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This publication is issued to replace our former “Electric 
Railway” Section.

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele
graph, telephone, cable and radio corporations. Such of these 
latter as formerly appeared in our “ Railway & Industrial Com
pendium” now find a place in the new publication. Very many 
others are given for the first time.

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the light and power busi
ness, and it is no longer possible to differentiate betv/een the 
two. The development has grown out of the wonderful exten
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of operation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out of these undertakings have grown in turn the 
big combinations which, by reason of their splendid achieve
ments in electrical development and in serving the advanced 
needs of man, are exciting the wonder and the admiration of 
the world.

This is a progressive age and the application of electricity 
to the varied service of an ever-expanding population constitutes 
the foremost exponent of this progress. The field is an enormous 
one, the capital already invested in it of huge proportions and 
the capital still to be engaged for its growth and development 
of even greater magnitude. We shall hope to keep pace with 
the development and expansion, and make the “Public Utility 
Compendium” a serviceable medium for furnishing accurate and 
up-to-date statements regarding the companies whose resources 
and activities are being employed in the prosecution of the work 
which is of such inestimable benefit to the country. In the 
course of time also it ought to be possible to compile some general 
statistics to show the changes from year to year in the ceaseless 
flow in this great line of human endeavor.
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Public  U t il it ie s
DETAILED COMPANY REPORTS

This is one of our six Sections or Supplements. In using the series it is to be remembered that they are inter-dependent 
publications, complete only as a whole. If utilized together, and with the fresh items of news the “Chronicle” contains 
from week to week, the reader will at all times be able to keep fully informed regarding the operations, the finances and 
the income of the various companies included.

A full Index showing where each company will be found is given in the closing pages of the book.

P ublic U tility C o m pendium
This P u b lic  U tility  C om pendium , issued twice a year, tow ards the  

close of April and October, is furnished without extra charge to  every 
annual subscriber of the  Com m ercial & F in an cia l C h ron ic le .

The R ailw ay and In d u stria l C o m p en d iu m  issued twice a yearon  the  
last S aturday of M ay and N ovem ber, is also furnished without extra charge 
to every annual C hronicle  subscriber.

The S ta te  and M u n ic ip a l C o m p e n d iu m , Issued sem i-annually on the  
last S atu rday  of June and Decem ber, is also furnished without extra charge 
to every annual subscriber of the  C h ro n ic le .

The R ailw ay E arn ings Section, issued m onthly, containing the  sworn 
re tu rns of earnings and expenses of the  steam  railways of the United S tates 
filed each m onth w ith the  In te r-S ta te  Commerce Commission, is likewise 
furnished without e.xtra charge to  every annual C hronicle subscriber.

T he B an k  a n d  Q u o ta t io n  Section, issued m onthly, is also furnished 
without extra charge to every annual subscriber of the  C h ro n ic le .

The B ankers’ C on ven tion  Section, issued yearly, giving the  detailed 
proceedings of the  annual convention of the  American Bankers' Associa
tion. is likewise furnished without extra charge to C hronicle subscribers.

Term s for the  C h ro n ic le , including the  six supplem ents above nam ed, 
are $10 per annum  within C ontinental un ited  States except Alaska; $11.50 
In C anada and $13.50 in other foreign countries, U . S. Possessions and 
Territories.

File covers for the  C h ro n ic le  are sold a t  $1.00 each (postage 15 cents 
additional). File covers for Supplem ents can be had a t  sam e price.

C H ICAG O  O F F IC E .—208 South La Salle S treet.
LO N D O N  O F F IC E .— Edw ards & Sm ith, 1 D rapers’ G ardens, E. C.

WILLIAM B. DANA COMPANY, P u b lish ers,
F ro n t. Pine and Depeyster S treets, New Y ork.

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 

follows 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 
Legislature, $500,000, divided into shares of $100 each: 
“f. p.” following 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 
common 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 or not declared, no 
claim on the earnings of subsequent years exists for such 
year’s dividend. “Dlv.” means dividend. The last dividend 
paid is shown under the column headed “Maturity.”

“Bonds.”—“Mort.” “rntge.” or “M.” means mortgage. 
“Consol.” or “con. M” means consolidated mortgage.
“Gen. M.” means general mortgage. “Kef. M.” means re

funding mortgage. “Coll, tr.” means collateral trust. Tbe 
amount next following is the total authorized amount that 
can 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.,” while “cur.” means currency.

“Conv.” means convertible into some other form of secu
rity. “S. f.” means sinking fund, “c.” 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; “c*&r*” means issuable in 
either form and convertible from registered to coupon or the 
reverse; and “c*&r” means that registered certificates with

out coupons as well as coupon bonds are outstanding. 
“($100, &c)” signifies that denominations are $100 and 
larger. 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. & L (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- 
faced letters— tf meaning tax-free. The Revenue Act of 
1026, like the Revenue Acts of 1924, 1921 and 1918, 
provides, however, that only 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. 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%, though, as already stated, the law allows a 
deduction of no more than 2%. Where we have no knowl
edge other than that the company has assumed or Is paying 
the tax, we insert the letters cpt, which means that company 
pays tax, at least for the present. Only very general differ
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in 
formation 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 guar
anteed) 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 quarterly beginning in January, and “Q-F” quarterly 
beginning in February. (The day when the interest pay
ment is due can generally be determined by noticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the Interest dates.) “S.-a.” 
means semi-annual.

“ROAD.”—The word “track” means In street railway par
lance 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 kilowatts, 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 authorized. 
"Oth. inc.” means other income. “Cal. year” means calendar 
year.

REFERENCES TO “CHRONICLE.”—This Compendium 
or supplement is expressly intended for use in connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference
is therefore made to the volume and page of the “Commer
cial and Financial Chronicle” as (V. 119, p. 000), where 
fuller information may be found. Following also each state
ment is given a reference to the latest news item in the 
“Chronicle” respecting the company. As every such item con
tains a reference to the last preceding item, the reader can 
run back at pleasure. Annual reports are in black-faced 
figures.
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Oct., 1926.] POWER, LIGHT AND RAILWAY
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Qu o t a t io n s  on more than 2000 •
unlisted Public Utility and Indus

trial Bonds, issued quarterly, printed, 
in handy pamphlet form—
Supplemented by quotations weekly on 
more than 200 active issues—
Plus every facility for quickly locating 
and quoting markets.
Here is a service of proven merit. Deal
ers using it are enjoying an unusually 
valuable brokerage service. The degree 
of accuracy maintained in these listings 
is another point of advantage.

In the marketing o f inactive secur
ities, a special Department, with 
every facility, is at your service.

You are invited, without charge or obli
gation, to take advantage of these ser
vices. They are supplying a long felt 
want, and are constantly being im
proved and broadened in scope.

Quotation Booklet Sent to 

Dealers on Request

: ^ ^  . ST O C K ..£*C H  AlvtGS •;
PACKARD BUD© . PHILADELPHIA
:V*e£ ttEWYQft*. -  -
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1 PUBLIC UTILITIES | Vox.. 122.

XJL7  E extendi  t h e  
^ facilities of our 

organization to those 
desiring information or 
reports on companies 
with which we are 
identified.

Electric Bond and 
Share Company

(.Incorporated in 1905)

Paid-up C apital and Surplus 
180,000,000

71 Broadway New York

Edison Building 
7 2  W est Adams Street 

Chicago
Containing Main Offices of 
Utility Securities Company

that
£NDU

W e represent electric light and power, manufac
tured gas and electric transportation companies 
serving more than 2,000 American communities.

Among the companies we represent are Com
monwealth Edison Company, The Peoples Gas 
Light <Sl C o k e  Company, C h ic ag o  R ap id  
Transit Company, Chicago N orth  Shore and 
Milwaukee Railroad Company, Public Service 
Company of N orthern Illinois, M iddleWest U til
ities Company and Midland Utilities Company.

On request we shall gladly supply 
information about these companies 
and their investment stocks.

Utility Se c u r it ie s  Company

St. Louis

72 West Adams Street 
CHICAQO

Milwaukee Indianapolis Louisville
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POWER, LIGHT AND RAILWAY 5Oct., 1926.]
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Public Utility Securities 
that appeal to

Investors Everywhere ■

r I AIIE earning power of a public utility property depends, primarily, 
A on the nature and extent of the territory served, on the operating 

efficiency of plant and equipment, and on the personnel of managing 
officials. There are, however, in making a choice of such securities, 
further factors to be considered. For example:

Was the plant designed and built 
by engineers having an exhaus
tive knowledge, based on long 
experience, of the best type of 
equipment for the particular lo
cality ?

Was it constructed of the highest 
grade materials and by the most 
approved methods ?
Were its designers qualified to 
make dependable estimates of its 
earning power ?

Did they provide adequately for 
future expansion ?
Does the management maintain 
the properties at a high standard 
of efficiency and provide amply 
for depreciation?
Has the company the goodwill of 
consumers throughout the terri
tory served ?
Is it conservatively capitalized, 
and has it the benefit of strong 
financial affiliations ?

When the answer to all these questions is in the affirmative, the security 
issues will appeal to conservative investors everywhere.

The experience of Stone & Webster during the last 37 years includes 
the planning, construction, installation and financing of prominent public 
utilities throughout the United States. Power stations aggregating 
2,700,000 horsepower have been constructed by their organization. 
Sixty separate companies under their executive management spend over 
$100,000,000 yearly for construction, maintenance and operation. Public 
utility and other properties examined and appraised by them represent 
a total valuation of nearly $6,000,000,000.

The variety of conservative public utility bonds and stocks offered by 
the Securities Department of Stone & Webster enables investors to make 
selections exactly suited to their requirements.

We shall be pleased to make you suggestions for the conservative 
investment of your funds, either in person or by correspondence.

r :  ■ ->:m
, - . - - 

m

Stone & W ebster
INCORPORATED . M ■■ ■

• • • ‘ ■ vS -
NEW YORK
120 Broadway- ;;

BOSTON CHICAGO ,
147 Milk Street First Nat?! Bank Bldg.
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6 PUBLIC UTILITIES [Vol. 123.

Confidence

A prominent place among the assets and liabilities of any 
public utility must be given to the regard with which it is 

held by the community it serves.

It is obvious that a public service organization cannot attain 
its fullest measure of success without the friendly cooperation 
of its patrons.

Realizing the importance of securing—and holding—good will, 
we have exerted every effort toward this end.

We try to educate our customers to expect the best . 
and . . .  we strive to give them the finest electrical service 
that human ingenuity can devise.

Experience has taught us that this is the most workable policy 
in winning the commendation of those we serve.

B r o o k l y n  E d i s o n  C o m p a n y

PRESIDENT
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Oct., 1926.] TELEPHONE AND TELEGRAPH 1

Telephone & Telegraph Cos.
UNITED STATES AND FOREIGN

AMERICAN TELEPHONE & TELEGRAPH CO.
O R G A N IZA TIO N .— Owns a large in te res t, generally a m ajority  Interest- 

In the  capital stock of the  leading local cos. operating under the  Bell paten ts  
In the U. S. (V. 107, p. 2100; V. 88, p. 1554); also owns the  systetnof long
distance telephone lines by which they a re  united . Pupin p a ten ts , V. 72. p. 
677; V. 76. p. 332. 596: V. 77. p. 39: V. 92. p. 796, 1312. T he m ajor op
erating  com panies, g rea tly  reduced in num ber of late years by consolidation, 
have had the ir shares largely exchanged for stock of Am. T . & T . Co. V. 97, 
p 446.

Security Holdings, A c ., Dec. 31 1925.
Per Cent 

Par Value o f Total
Stocks o f Associated Companies—  o f Holdings. Outstanding.

New England Telephone & Telegraph C o________ $65,819,000 59.68
Southern New England Telephone C o___________  8.002,300 33.34
New York Telephone C o_________________________204.692.000 100.00
Bell Telephone Co. of P ennsylvania_____________  80.000,000 100 00
Chesapeake & Potom ac Telephone Co. (N . Y.)__ 13,000,000 100.00
Chesapeake & Potom ac Telephone Co. of B alt. C ity  17.174,300 100.00
Chesapeake & Potom ac Telephone Co. of V irginia. 9.000,000 100.00
Chesapeake & Potom ac Telephone Co. of W . Va_ 10,500,000 100.00
Southern Bell Telephone & Telegraph C o________  45.000,000 100 00
Cum berland Telephone & Telegraph C o .________  22.898.000 (a)65.42
Ohio Bell Telephone C o__________________________ 44.998.800 99.99
Ohio Bell Telephone Co. (preferred)____________  15.499,400 54.91
C incinnati & Suburban Bell Telephone Co. (b )__  5.445.800 29.71
M ichigan Bell Telephone C o____________________  49.992.607 99.98
Indiana Bell Telephone C o______________________  26.999.100 99.99
Wisconsin Telephone C o________________________  21.000,000 100 00
Illinois Bell Telephone C o__________________   79.165.000 98 96
N ortbw estfrn  Bell Telephone C o________________ 65.000,000 100 00
Southwestern Bell Telephone C o_________________  75.000,000 100.00
M ountain S tates Telephone & Telegraph C o______ 27,990.000 72.82
Pacific Telephone & Telegraph C o_______________ 38.163,300 88.75
Pacific Telephone & Telegraph Co. (preferred)__  64,042.700 78.10

Sticks o f Other Companies (Affilia ted )—
Bell Telephone Laboratories. In c_________________  $50,000 (e)50.00
Bell Telephone Securities C o____________________  1,000,000 100 00
Bell Telephone Co. of C anada__________________  15.624.800 32.09
C entral Union Telephone C o____________________  2.999.800 99.99
C uban American Telephone & Telegraph Co_____ 540,000 50.00
C uban American Telephone & Telegraph Co. (pref) 540.000 50.00
Western Electric C o., Inc . (no p a r)_______________ (d)737.521 98.34
195 Broadway C orp_____________________________  2,100,000 70-00
205 Broadway C orp_____________________________  1,30U,UU0 100-00

Face Value
Bonds— of Holdings.

Associated com panies________________________________________ $1,789,500
O ther companies— K ansas C ity  Telephone Co. 5% , 1938______ 5,000,000

Demand Notes and Net Advances—
Associated com panies_______________________________________ $232,671.521
Other companies— Bell Telephone Laboratories, In c__________  1,300,000

Bell Telephone Securities Co____________________________   3,200.000
C entral Union Telephone Co______________________________  399,700
205 Broadway C orp_______________________________________  12,047,603
(a) Does no t include 34.57% owned by Southern Bell Telephone & 

Telegraph C o., an Associated com pany, (b  Par $50. (c) Rem aining 50%
owned by W estern Electric C o., Inc. (d) N um ber of shares.

Also owns over 98% of the  common stock of W estern Electric Co., Inc ., 
New York, m anufacturer of electric and telephone supplies. This la tte r 
com pany sold in 1925 all of its interests in foreign companies, except in 
C anada, to  In te rna tiona l Telephone & Telegraph Co. See this la tte r 
com pany. V. 109, p. 478. A utom atic switchboards, extension of toll 
cable system , and Key W est-H avana telephone cables. See Y. 110, 
p. 979. In  M ar. 1920 formed the 205 Broadway Corp. as a holding co. 
to handle the  real esta te  of the A. T . & T . Co.

In Sept. 1921 organized the  Bell Telephone Securities Co. V . 113, p . 1254. 
As of M ay  15 1926 co .’s rad io  broadcasting activ ities were incorporated 

tinder th e  nam e of “ Broadcasting Co. o f Am erica.” See V. 122, p . 2797. 
However, in S.ept. 1926 co. sold its  s ta tio n  W E A F for $1,000,000 to  Radio 
Corp. of America and  re tired  entirely  from  the broadcasting business.

In  Sept. 1925 the  largest telephone cable in the  world, 861 miles, was p u t 
into service between New York and Chicago. T he construction work 
required 7 years and the  to ta l cost am ounted to  abou t $25,000,000. For 
fu rth er details, see V. 121, p . 975, 1787.

Complaint o f Violation o f Anti-M onopoly Laws filed by  C ity  of Boston 
with I.-S . C. Commission in 1925. V. 123, p . 1381.

BEL L SY ST E M .— On Dec. 31 1925 there were 16,720,224 telephones 
connected with the  Bell System , which owned 12,035,224 and connected with 
4.685.000 owned by connecting com panies and rural associations. 6.017 
central offices, 386.064 miles of pole lines; to ta l exchange wire 39,840.840 
miles, of which 28,425.392 miles in underground cable. 9,462,213 miles in 
aerial cable and 1,953,235 miles open wire. T o tal toll wire 6.632,700 miles 
(2.057.196 in underground cable, 1,209.332 in aerial cable and 2,366,172 
open wire). G rand to ta l of all wires 45.473.540 miles. Average daily 
telephone conversations during 1925 48.800.470 of which 2.098,163 toll 
conversations. N um ber of employees 293.095. T he capital obligations 
in the hands of the public Dec. 31 1925 were $2,034,955,685. See annual 
report in v  122. p 1470.

Service Charge Cut.—As of Jan . 1 i926 co. reduced th e  fee charged to  its  
associated concerns for th e  use and  m aintenance of instrum ents from  
4>£% to  4%  of gross income of associated com panies. F o r effect on co .’s 
earnings, see V. 122, p . 2648.

STOCK A ND BONDS— Date. Interest. Outstanding. M aturity
8t.ock $1,500,000,000 ($100)_______  ______$1,052.89 j,90O M ar’27 2M %
C ap stk  su b sc rip ____________ _____  _________ 41,001,915 ____________
C ollateral tru s t m tge ($1,000) \ 1899 4 g J -J  78.000,000 Ju ly  1 1929

g o ld ________________c* n tf /O ld  Colony T ru st C o ., Boston, tru s tee .
Bonds (no longer convertible) \ 1906 4 g M -S 2,589,000 M ar 1 1936

($1,000, &c.) g ----- tfc*& r*/O id  Colony T ru st C o., Boston, tru stee .
Bonds (no longer convertible)! 1913 4)4 M -S 1.899,400 M ar 1 1933

A c .)__________________n tf /O ld  Colony T ru st C o., Boston, tru s tee .
Sinking fund collateral tru s t!  1916 5 g J-D  72.431,900 Dec 1 1946

bonds ($100 &c)______gold/O ld  Colony T ru st C o., Boston, tru stee .
Sinking fund  debenture  bonds! 1923 5H  g M -N  98,093,700 Nov 1 1943

($100 &c) gold______c * n tf /B a n k e rs  T ru st C o .. New Y ork, tru s tee .
Sinking fund debenture bonds / 1925 5 g J -J  123.552,600 Jan  1 1960

($100, &c, c*; $1,000, & c,r* iC en tral Union T ru st C o ., N . Y ., trustee .

West T  & T  Co coll t r  bonds/ 1902 5 g J -J  9,969,000 Jan  1 1932
(assum ed)$10,000,000($500(In terest a t  Old Colony T ru st C o .. Boston, 
&c) g o ld - . - * , -__ tru s tee .

Stock.— The authorized  capital stock was increased on A pril 1 1920 
from $500,000,000 to  $750,000,000. on M arch  28 1923 to  $1,000,000,000, 
and to  $1,500,000,000 on April 1 1925. As to  convertible bonds of 1906 
and 1913. see below, and  V. 101. p . 1630. V. 92. p. 47. 166. 231,798. 4192. 
In M ay 1924 offered to  stockholders of record June  10 1924 add itional stock 
for subscription a t  p a r ($100) in the proportion of one share for each five 
shares then held. Paym ents for the  new stock were spread over a period of 
eight m onths, from  Aug. 1 1924 to  Apr. 1 1925. Com pare V. 118. p 2575.

Stockholders of record June  8 1926 were given the  rig h t to  subscribe 
on or before Aug. 2 1926 for approx. $154,000,000 additional cap ital stock 
a t  p a r ($100), on th e  basis of one new share for each six shares held. P ay 
m ents were spread from  Aug. 2 1926 to  A pril 1 1927, or payable in full on 
Aug. 2 1926 w ith ad ju stm en ts  of in te rest and  dividends. F o r fu ll p a r
ticu lars, see V. 122, p . 2946; V. 123, p . 980.

Collateral Trust Mortgage o f 1899 is secured by collateral shown below 
(compare V. 92, p. 397). On additional collateral fu r th e r  bonds may 
be issued to an am oun t not exceeding 75% of the  estim ated  value of co llat
eral; and the issue a t any  tim e ou tstand ing  m ust no t exceed the  am ount of 
the com pany’s capital stock then paid up. In t .  payable in New Y ork, 
Boston, London and  A m sterdam . V. 69, p . 1195, 1249; V. 70, p . 40; 
V. 85, p. 1398; V. 80, p . 999, 1113; V. 92, p. 190, 397; V. 93, p. 347.

These bonds a re  a d irect obligation of the  com pany and secured by de
posit with trustees of the  following stocks and  bonds of associated cos., par 
$121 .913.000 test, value. $1 18.328.052-V 10.5. p. 1710 Y 97. p -1461 v i , -

Shares— Collateral A ug . 31 1926 for Coll. Trust 4s of 1899. Par Value. 
310.130 Illinois Bell Telephone C o__________ ________________ $31,013,000
258.000 M ountain  S tates Telephone & Telegraph C o________  25.800,000

250,000 Southern Bell Tel. & T el. C o______________________  25.000,000
400.000 M ichigan Bell Tel. C o ______________________________  40.000,000
---------Home Long D istance Tel. C o. (San Francisco) 5%

bonds due 10.32 . . ___________ ____  ____  ]00 ooo
T he convertible 4s of 1906 ($150,000,000 original issue) are  a direct obliga

tion  of th e  com pany b u t n o t secured by  m ortgage. T hey  have been sub
ject to  call since M arch 1 1914 a t  105 and were convertible iu to  stock from 
M arch 1 1909 to  M arch  1 1918. See V. 82. p. 394, 571. 699; V. 83. p. 4.38; 
V. 84, p . 105, 160, 273, 933, 1369, 1489; V. 86, p. 171, 1411; V. 87, p. 1013, 
1481, 1535. 1606; V. 88. p. 453, 508, 566. 627; V. 93, p. 47, 231 O utstand
ing issue was reduced from  $150,000,000 to  $2,589,000 by conversion into 
stock. In t. payable in N . Y ., Boston and A m sterdam . V. 101. p. 1630.

T he 20-year 4 !4%  bonds o f 1913 were convertible (a) in to  stock a t 
120 M ar. 1 1915, to  M ar. 1 1925, o r (b) in to  an equal am o u n t of stock upon 
pa vment of $20 per share. T hey are redeem able a t Sept. 1 1925 and there
afte r a t  par. A m ount ou tstand ing  was reduced by  conversion from  $67,- 
000,000 to  $1,899,400 Aug. 31 1926. In t .  payable in N . Y ., Boston and 
A m sterdam . V. 96, p . 204, 364, 792; V. 100, p . 644, 1630; V. 120, p . 1087.

I'he (.closed) $80,000,001) 5% 30-year sinking fund  collateral trust bonds of 
1916 have a sinking fu n d  of 1% per annum  and  are  redeem able a t  105 and 
in t. In t .  payable in New Y ork  and  Boston. See V. 103, p . 1982. 2081. 
2157. 2344: V. 105. p. 1710.

Security for 5% Collateral Trust Bonds o f 1916 as o f A ug . 31 1926. 
$13,620,000 stock of New E ngland Tel. & Tel. Co. (V. 103, p. 495j.

43.100.000 com . stock  of N . Y . Tel. Co. (V. 103, p . 1122; V. 102 n 708).
15.020.000 stock of Southern  Bell Tel. & Tel. Co. (V. 102. p 1986).
17.500.000 stock of N orthw estern  Bell Tel. Co.
21.590,100 pref stock of Pacific Tel. & Tel. Co. (V. 102, p . 1883).

1,000,000 bonds Hom e Long D ist. Tel. Co. of San F ran . 5% . due 1932.
T he  debenture bonds o f 1923 are  red . all o r part, a t  110 and Int ou any 

Int. da te  p rio r to  M ay  1 1941: th e rea fte r a t  100 and in t. A sinking fund  
of $1,000,000 annually , to  be set aside in  sem i-ann. Installm ents, began 
M ay 1 1924, such fund to be used in purchasing deben tures of this issue if 
obtainable  a t  no t exceeding 105% and  in t.; o therw ise to  be used for capital 
expenditures. In t .  payable in N . Y . o r B oston . F o r security . &e.. 
com pare V. 117, p . 2112.

T he debenture bonds o f 1925 are red . all or in p a r t  a t  110 & in t. on any  in t 
da te  on or prior to Ju ly  1 1956: thereafter a t  100% & in t. A sinking fund  
of $1,250,000 annually  is to  be set aside in equal sem i-ann. installm ents, 
beginning Ju ly  1 1925, such fund to be used in purchasing debentures of 
this issue if obtainable a t  no t exceeding 102)4 & in t.; otherwise, to be used 
for capital expenditures. In t. payable in N . Y . or Boston. In  Jan . 1925 
$125,000,000 5% debentures were sold by J . P . M organ & C o., K uhn, 
Loeb & C o., K idder, Peabody & C o.. &c., &c., a t  95 & in t., to yield over 
5 .30% . 4. 120, p . 207. L isted  on N . Y . and  Boston Stock Exchanges 
V. 120, p . 2547.

Western Telep. & Teleg. Co. coll. tr. bonds o f 1902 were assum ed in Sept 
1912 and will, on application to  tru s tee , be endorsed w ith the  agreem ent 
to  pay prin . and  in t. T heir co llateral consists of (stock) $3,900,000 C in. & 
Sub. Bell Tel. C o., $1,700,000 M ountain  S tates Tel. & Tel. C o., $8,070,600 
(com.) Wisconsin Tel. Co.; (bonds) $200,000 Home Long D ist. Tel. Co. 
of S. F . 5s, due 1932.

Dividends.— Ju ly  1900 to  Ju ly  1906, inch . 7 )4%  P- a .; O ct. 1906 to 
April 1921, 8% p. a . (Q .-J .). Since Ju ly  1921 paid (or declared) 2)4%  
q u a r., increasing the  annual ra te  to  9 % . V. 112, p . 2196.

E A R N IN G S .— F or calendar years.
1925. 1924. 1923. 1922.

D ividends received--------- $75,395,527 $63,559,326 $54,078,663 $14,972,929
Telep. oper. rev ------------ 86.534,624 75,513,106 71.840.735 65,321 890
In t.  & other rev . from

associated cos------------  18,528,762 15,010.404 13.371.563 12.509.901

T o tal----------------------$180,458,913$ 154,082,836$139.290,961 $122,807,720
Expenses---------------------  51,422,579 46,463,473 43.901,043 41.139.280

N e t earnings-----------$129,036.334$107,619,363 $95,389,918 $81,668,440
In te res t------------------------- 21.631,288 16,573.041 13.697,737 15,498,012
D ividends---------------------  81.044.426 70,918.227 63,274,388 52.971,252
C arried to  reserves--------  6,000,000 3.000.000 3.000,000 5.000.000

C arried to  surp lus------- $20,360,620 $17,128,094 $15,417,793 $8,199,176
Latest Earnings.— F or 9 m onths ended Sept. 30:

E arnings *1926. 1925. 1924. 1923.
D iv id e n d s -----------------  68,080,019 55,336,631 45,091,017 39,890,945
I n te r e s t ------- -------- - -  9,902,655 13,479,780 10,720,754 9,408,274
Telep. oper. revenues- 67,528,346 63,079,938 55,370,205 53,379,024
M iscell. revenues-------  298,457 374,882 323,384 277,509

T o t a l .................  145,809,478 132,271,232 111,505,361 102,955,752
Expenses, incl. taxes------- 44,238,283 37,148,072 34,349,587 31,952,271

I n t e r e s t --------------------  16,345,278 16,080,467 12,444,093 9,747,338
D iv id e n d s -----------------  63,668,814 60,318,861 51,962,374 16,770,739

B a la n c e --------------------  21,557,103 18,723.832 12,749,307 14,485,404
x Subject to  m inor changes when final figures for Septem ber are available.
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Latest Earns. (Cont.)—  *1926. 1925. 1924. 1923.
I n t e r e s t ---------------------- $10,839,485 $10,722,792 18,361,577 $6,467,665
D iv id e n d s___________ .  41,565,622 39,631,933 33,670,638 30,349,963

B a la n c e ____________ $14,351,723 $12,709,195 $8,919,543 $10,229,454
* Subject to  m inor changes w hen final figures for June  are available. 
Note.— In d ian a  Bell Telephone C o., one of th e  co’s subsidiaries, $26,999,- 

100 o u t of $27,000,000 of whose stock  is owned by  A. T . & T . C o ., paid  
an  in itia l d iv . of 2%  on Sept. 30 1926. V. 123, p . 708.

O F F IC E R S .— C hairm an , H . B . Thayer: P re s . . W alter S. Gifford; V .-Ps.. 
N . T . G uernsey, John  J .  C arty , E . K . H all, B ancroft G herard i, Charles P . 
C ooper, E . S. W ilson, C . M . B racelen, F . B . Jew ett, D . F . H ouston , 
R obert W . D evonshire and  Thom as D . Bowen; Sec., A . A. M arsters; 
T reas ., H . B lair-Sm ith ; C om pt., C . A . Heiss.

D IR E C T O R S .— Jas. S. A lexander, A rth u r Lym an, H . B. T hayer, Edwin
F . Greene, George F . B aker, H enry S. Howe, Chas. E . H ubbard , John  I. 
W aterbu ry , Eugene V. R . T hayer, W illiam A. G aston, C harles F . Adam s,
G. P . G ardner, Philip  Stockton, W . Cam eron Forbes, D avid  F . H ouston , 
W alter S. G ifford, George F . B aker J r .,  Daniel W illard, C has. F . C hoate, 
J r .  Offices, 195 B roadw ay, N . Y ., and  125 M ilk S t., B oston .— V. 121, 
p . 322, 456, 583, 704, 837, 975, 1226, 1787, 1900; V. 122, p . 478, 1301, 
1453, 1470, 2037, 2188, 2648, 2797, 2946, 3602; Y . 123, p . 320, 708, 980, 
1112, 1381, 1992, 1995.

BELL TELEPHONE CO. OF PENNSYLVANIA (THE).
C ontrolled by  A m erican Telephone & Telegraph Co. 
O R G A N IZ A T IO N .— O rganized in  1879 as the  Bell Telephone Co. of 

Philadelphia . N am e changed to  p resen t title  in 1907. Owns th e  en tire  
cap ital stock of th e  D iam ond S ta te  Telephone Co. and  th e  Lehigh Tele
phone Co. In  1923 acquired  th e  properties of th e  P ittsbu rgh  & Alleg
heny Tel. Co. and  th e  C hartie rs  Telephone Co. On D ec. 22 1924 the
I .  -S . C . Com m . a u th . th e  co. to  acquire certa in  properties of th e  Lehigh 
Telephone Co. and  th e  Lehigh co. to  acquire certain  p roperties of the  
Bell co. and  also au th . th e  Bell co. to  acquire control of th e  Lehigh Tel. 
Co. by  purchase of cap ita l s tock . V. 120, p . 327. Purchased  th e  Tri- 
S ta te  Telephone Co. in  Ju ly  1925. Y. 121, p . 72, 1787. A bout p lan  to  
sell E rie , P a ., p roperties to  M u tu a l Tel. C o., see V. 121. p . 837. A cquired 
in Sept. 1925 th e  properties of the  B eaver C ounty  Telephone Co. and  of the  
Penn S ta te  Telephone Co. V. 121, p . 1787. In  D ec. 1925 acquired cer
ta in  properties from  and  sold certa in  p roperties to  th e  People’s Telephone 
C orp ., operating  in  B u tle r, V enango, A rm strong and  C larion conties, P a . 
For particu lars , see V. 121, p . 2873.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns and operates a system  of exchange and toll lines located in Pennsyl
vania, reaching every p a r t of the  S tate  and connecting d irectly  or indirectly 
for the  interchange of traffic w ith all the  o ther companies of the  Bell Sys
tem  th roughou t the  U . S. and  C anada. On Dec. 31 1925 co. owned and 
operated  944,393 telephone stations, of which 497,521 were in  th e  m etro 
politan  centres of Philadelphia and  of P it tsb u rg h .

STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. M aturity.
Com m on $90 ,000,000............. - - ________ _______ x$80.000,000 S e p t '262%
P ref $20,000,000 6 K %  cum ________  6 K %  $20,000,000 O ct ‘26 1fg
1st & ref m ortgage series “ B " \  1923 5 g J -J  35.000,000 Jan  1 1948

($100. &c) g ________ c*& r* /In t. a t  Bankers T ru st C o., N . Y ., T rustee .
Ser C ($1,000, $500, $100 c*l 1925 5 K A-O 49,965.000 Oct 11960

& $1,000, $5,000, $10,000 r \ I n t .  a t  B ankers T ru st C o., N . Y ., T rustee. 
C ent D ist Tel 1st ratge (ass’d) \ 1913 5 g J-D  9,339,500 Dec 11943

$25,000,000 ($500, &c) g c* /F id e lity  T itle  & T r. C o., P it tsb ., trustee . 
P itts  & A Tel 1st m tge (guarf 1899 5 g J-D  1,400,000 Dec 1 1949

p & i), $1,500,000 ($1,00*)(M ary land  T ru st C o.. B altim ore, tru stee .
g o ld ___________________ c* 1

Oo. guarantees:
Lehigh T el Co. 1st & ref. ser A 1924 5 g J -J  2,695,900 Ju ly  1 1949 

x All owned by Amer. Tel. & Tel. Co.
Bonds.— T he firs t & ref. m tge covers as a  first lien th e  en tire  physical 

property  of th e  com pany in Pennsylvania, subject .only to  closed m ortgages 
on portions of such p roperty  securing $10,739,500 underlying bonds. Addi
tional bonds m ay be issued for refunding purposes an d  for 75% of new 
construction , &c., provided th e  to ta l bonded deb t then  ou tstand ing  does 
not exceed th e  then  am ount of fully paid capital stock ou tstand ing  plus 
the unappropria ted  surplus, and  provided th a t  (except for refunding) th e  
net earnings a fte r taxes available for in te rest charges during  12 o u t of 
14 m onths preceding have n o t been less th a n  1% to ta l bond in te res t (incl. 
on bonds to  be issued) add itional bonds m ay be issued in d ifferent series 
and w ith  such in te rest ra te s , m a tu rity  dates (between 1945 and  2020), as 
directors m ay determ ine. Ser. B bonds are  red . as a whole only on and  after 
Jan . 1 1944 a t  100 and  in t. F ree  from  P enna. S ta te  tax . V. 116, p . 180. 
Series “ C ” bonds are red . whole, n o t p a rt,  on or a fte r O ct. 1 1957 upon 
60 days notice a t  110 and  in t. N o t red . before Oct. 1 1957. L isted on 
the N . Y . and  P h ila. Stock Exchanges. V. 121, p . 1459. In  Sept. 1925
J . P . M organ & C o., K uhn, Loeb & C o., &c., &c., sold $50,000,000 series C 
a t  p a r and  in te res t.— V. 122, p . 1167, 1307.

The Central District Tel. 1st s. f .  5s have a  sinking fu n d  of % per annum  
of the  am ount of bonds issued. Are red . a t  105. Id t .  payab le  in P it ts 
burgh and N ew  Y ork . Closed m ortgage.

Pittsburgh A  Allegheny Tel. Co. 1st Mtge. 5s are red . a t 105. In t .  payable 
In P ittsburgh  and B altim ore. Closed m ortgage.

Dividends.— On Com. from  1918 to  1920 a t the ra te  of 6% per annum . 
Since 1921 paid 8%  per annum .

EA R N IN G S-—F or calendar years:
C: lendar Years—  1925. 1924. 1923. 1922.

Telephone oper. re v ___ $50,630,200 $46,531,023 $41,145,358 $37,223,878
O per.exp.,m aint.&  depr. 36,563.079 35,437,310 32,352,776 27,764,437
Taxes & u n co llec tib les .. 2,449,250 1,642.486 1,424,407 1,759,606

O perating incom e____$11,617,871
N on-operating rev . (net) 1,987,505

Gross incom e________ $13,605,376
In terest charges, &c_______________  5,318,417
Preferred d iv idends________________ 1,282,341
Dividends paid ($8)____ 6,400,000

$9,451,226
1,671,990

$7,368,175 
1,609,892

$7,699,835
1,272,207

$11,123,217
4,602,101
1,035,949
5,200,000

$8,978,067
3,704,396

$8,972,042
2,896,604

4,800,000 4,800,000

B alance, su rp lus_____ $604,619 $285,167 $473,671 $1,275,438
Latest Earnings.— F or 6 m os. ended June  30:

1926.
Telephone oper. revenue_______  $27,642,936
Gross incom e (after all taxes and  incl. o therincom e) 7,856,872
In te res t, ren ts  and  miscell deductions___________  3,098,448
Preferred  d iv idends_____________________________  650,416
Com m on div idends_____________________________  3,260,000

1925.
$25,023,088

6,671,619
2,444,297

634,348
3,200,000

B a lan c e ._____ ________________________________ $908,008 $392,974
O F F IC E R S .— Pres., L . H . K innard; V .-Ps., C. I .  B arnard . P . C. 

S ta p le san d H . R . Roney; Sec., J . H eron C rosm an. Jr.; T reas., C . L. R itchie. 
Office, Philadelphia, P a .— V. 121, p . 72, 704, 837, 1226, 1459, 1787, 2270, 
2873; V. 122, p. 212, 607, 1167, 1307, 1607, 1916, 2648; V. 123, p. 709, 
1995, 2137.

(THE) CHESAPEAKE & POTOMAC TELEPHONE CO.
O R G A N IZA TIO N .— Incorp . in N . Y . Ju ly  2 1883, succeeding the  

N ational C apital Telephone Co. of W ashington, D . C ., and  th e  Telephone 
Exchange Co. of B altim ore, M d.

C om pany is one of four companies constitu ting the  so-called C hesapeake 
and Potom ac G roup, th e  others being th e  Chesapeake and Potom ac Tele
phone Co. o f B altim ore C ity , th e  C hesapeake and Potom ac Telephone Co. 
of Virginia and  th e  C hesapeake and Potom ac Telephone Co. of W est 
Virginia.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TER  OF B U SIN E S S .— 
O perates in  th e  d is tric t o f C olum bia. S tations Dec. 31 1925, 126,501 (not 
including 1,476 service and  p riv a te  line stations). R ates and  valuation , 
V. I l l ,  p . 899.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity
Stock $15,000,000................................... .................x$13,000,000 ___________
C onsolidated m ortgage $1,-1 1899 5 J -J  1,141,000 Ju ly  1 1929

500,000 ($1.000).............. c* JIn t. a t Am . Sec. & T r C o., W ash .,D .C .. t r .

x All owned by  the  A m erican T e l, & Tel. Co.
Bonds.— R ed. a t  103 and  in t. on any  in t. da te  upon 3 weeks' notice. 

Sinking fu n d  2%  annually  of ou tstand ing  bonds. $359,000 re tired  by skg.fd.

E A R N IN G S .— F or calendar years:
1925.

Gross revenues______________________ $6,481,151
Oper. expenses, taxes, &c__________  4,940.202
N et earnings___^___________________  1,540,949
In terest, ren ts , &c__________________ 96.343
Dividends (8% )____________________  1,040,000
O ther approp . from  ne t incom e______  150,000
Balance from  surp lus_______________  254,606

1924.
$6,018,309
4,558,006
1,460.303

132,978
1,040,000

107,049
180,276

1923.
$5,732,575
4,324,114
1,408,461

122,143
1,040,000

246,318
O F F IC E R S .— P res., A. E . B erry; V .-P . & Gen. M gr., B u rd e tt Stryker; 

V.-P. & Gen. A ud., Philip  O. Coffin; V .-P ., John O. Koons; V .-P ., Samuel 
M . Greer; Sec., D . S. Porter; T reas ., Thos. B . C larkson. Office, 725 
13th S t., N . W ., W ashington , D . C .— V. 120, p . 85; V . 122, p .  1916.

(THE) CHES. & POTOMAC TELEPH. CO. OF VA.
O R G A N IZ A T IO N .— In co rp . in  V a. in  1905 as Southern  Bell Telephone 

and Telegraph Co. of V irginia. N am e changed to  th e  C hesapeake & P o 
tom ac Telephone C o. of Virginia in 1912.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S —  
O perates In S tate  of V irginia. S tations D ec. 31 1925, 114,041 (not incl. 
53,623 service, connecting, &c ).

Rates.— In  Ju ly  1926 the  V irginia S ta te  C orporation  Com m ission denied 
a  new schedule of ra te s  proposed by th e  com pany and  estim ated  to  increase 
the  revenue by approxim ately  $750,000. Com pany was g ran ted  increases 
am ounting  to  only $200,000 a year. C om pany in tended  to  appea l th e  
case.— V. 123, p . 709.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $10,000,000 ($100)_____ ____ ______  x$9,000,000 ______
1st m tge $5,000,000 ($100 &c) f 1913 5g M -N  4,510,800 M ay  1 1943

gold___________________ c * j ln t .  a t  S ta te  & C ity  Bk & T ru s t C o ., R ich-
I m ond, V a., tru s tee  

x All owned by A m er. Tel. & Tel. Oo.
Bonds.— R ed ’ble as a whole, on o r a fte r N ov . 1 1918 a t  103. Sinking  

fund, H  of 1% sem i-annually  beginning M ay  1 1914. $489,200 re tired
th rough sink fd. V .9 8 , p . 765. 915; V . 100, p . 558.

E A R N IN G S .— For calendar years

Telephone operating  revenues___ __ .
Telephone operating expenses. __ _
Uncollectible operating r e v e n u e s ____
Taxes assignable to  operations __

1925.
$5,537,752
4,083.352

11,192
476,931

1924.
$5,165,514

3,587.328
14,285

476,455

1923.
$4,962,931

3,397,101
20,843

435,160
O perating incom e________________

N e t non-operating incom e__________
$966,277

30,032
$1,087,447

30,154
$1,109,827

18,500

T o ta l gross incom e_____________  .
R en t and miscell. deductions_______
In te re s t__________ ______ __ _ _____
D ividends___________________  __

$996,309
151,215
401,020
540,000

$1,117,601
129,003
319,824
675,000

$1,128,327
116.182
325,582
591,822

B alance__________________________def$95,926 def$6,225 sur$94,741
O F F IC E R S .— P res ., A lbert E . Berry; V .-P . & Gen. M g r., B u rd e tt 

Stryker; V .-P . & G en. A ud ., Philip  O. Coffin; V .-P ., John  C . Koons; 
V .-P ., Sam uel M . Greer; Sec., D . S. P orter; T reas ., T hos. B . C larkson. 
Office, 725 13th S t., N . W .. W ashington. D . C .— V. 119, p . 1629; V. 
120, p . 1585; V. 122, p . 1916; V. r23, p . 709.

SOUTHERN BELL TELEPHONE & TELEGRAPH CO.
O R G A N IZA TIO N .— Incorp . in New Y ork  in D ec. 1879. As of June  30 

1926 merged th e  Cumberland Telephone A  Telegraph Co. th rough  exchange 
of its  own cap ital stock  against C um berland co. stock  on a share  for share  
basis. V. 122, p . 3342.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
C ontrols Bell telephone system  in southeast coast section of U nited  S tates, 
including N o rth  C arolina, South C arolina, Georgia, A labam a and  F lorida .
Acquired the  properties of the  F o rt Lauderdale Telephone Co. in Aug. 1925. 
V. 121, p. 1103. Co. owns and operates 329 central offices and '398 ,818  
telephones. Connecting telephones 220,476.

Stock Increase.— In  June  1926 co. increased its  au thorized  cap ital stock 
from  $50,000,000 to  $100,000,000 ($100). V. 122, p . 3342.

Budget 1926.— Co. to  spend in 1926 $33,300,000 for additions, &c. 
V. 122. p. 95-

ST O CK  A N D  B O N D S.—  Date. Interest. Outstanding. M aturity .
Stock $100,000,000 ($100)_________  _______  x$45,000,000 See tex t
F irst m ortgage sinking fundi 1911 5 g J -J  15,571,500 Jan  1 1941

($500 &c) gold___ c*& r*tf)Tnt. a t B ankers T ru st C o ., N . Y ., tru s tee .
x All owned by American Tel. & Tfleg, Co.
Bonds.—A uthorized issue, $50,000 000: a fte r $21,400,000 have been 

issued, the  rem ainder ($28,600,000) can only be issued to  an am ount not ex
ceeding the  cash paid in on fu rther issues of s tock , provided th a t ,  during the 
previous year, the  com pany shall have earned net a t least twice the  in terest 
charge of all bonds outstanding  during the  previous year. A sinking fund  
of 1% of bonds issued will be used yearly to cancel bonds if purchasable a t 
or under par. C all, as a whole b u t n o t in p a r t a t 105 and  in t. To O ct 1 
1925 $2,428,500 of the  $18,000,000 issued had been canceled. V. 91. p 
1714: V. 95, p. 684, 893, 1212; V. 107, p. 2295.

Dividends.— 6% yearly 1906 to  1922; in 1923, 7M % ; in 1924 and  1925 
each 8% .

E A R N IN G S .— F or calendar years
1925. 1924.

O perating revenue_____$21,018,899 $18,098,388
O perating incom e______  5,080.680 4.502,967
Gross incom e__________  6,205.285
R ent and m iscellaneous. 525.904
O ther app rop ’ns, &c___  388,000
I n t e r e s t_______________ 983.585
D iv id e n d s_____________ 3,600,000

6,002,139
452,270
964.162

3,600,000

1923.
$16,660,252

4,117,973
5,453,196

435,141
236,904

1,269,248
2,925,000

1 Q99
$15,476,008

3,540,520
4,174,017

146,507
167,203

1,643,447
1,800,000

B a la n c e ____________ sur$707,796 sur$985,707 sur$586,904 sur$116,860
Lai-est Earnings.— For 6 mos. end . June  30 1926 (incl. C um berland 

Tel. & Tel. Co.) T o tal revenue, $23,892,126; expenses and  taxes, $19,- 
391,391. In te res t, $1,155,592; divs. paid , $2,844,325; balance, su rp lus, 
$500,818.

O F F IC E R S .— Pres., Ben. S. Read; V .-Ps., H u n t Chipley; C arroll O. 
Bxckelhaupt and  Leland Hume; Sec. and  T reas., George J . Y undt; Gen. 
A ud., Charles J .  H olditch . Office, A tlan ta , G a.—-V. 121, p . 1103, 1790; 
V . 122, p . 95, 349, 1611, 2498, 3342; V. 123, p . 712, 1763.

CUMBERLAND TELEPH. & TELEGRAPH CO., INC.
Controlled by  American Telephone & Telegraph Co.
As of June  30 1926 co. was merged w ith  Southern Bell Telephone A  Telegraph 

Co. V. 122, p . 3337.
O R G A N IZ A T IO N .— Incorp . in K entucky  in 1883. Sou thern  Bell Tele

phone & Telegraph Co. and A m erican Telephone & T elegraph Co. own about 
99% of stock . V. 95, p. 684. Acquisition of additional p roperties  au th o r
ized. V. 119, p . 1175. See also V. 120, p . 1201; V. 122, p . 1025, 1454. 
Purchase of Shreveport H om e Telephone Co. con trac ted  in Sept. 1925, see 
V. 122, p . 1761. A cquisition of properties of C itizens Telephone Co. of 
M aury  C ounty , T enn ., see V. 122, p . 2649; V. 123, p . 1112. Of Shelby 
C ounty  Telephone Co. in  1926, see V. 122, p . 3337.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S — 
O perates under perpetual and exclusive license from  A m erican Telephone & 
Telegraph Co. through the entire  S tates of M ississippi and Louisiana, 
Tennessee and  K entucky. T o tal telephone sta tions owned as of Ju n e  30 
1926, 413,628; connecting subsidiary stations, 158,486; to ta l, 572,114.

Stock Increase.— D uring 1925 100,000 add itional shares of cap ita l stock 
were issued and  sold a t  p a r to stockholders of record . V . 122, p . 1454. 

STO CK  A ND BO ND S—• Date. Interest. Outstanding. M aturity
C apita l s tk  $35,000,000 ($ 1 0 0 )____ _______  $34,999,900 __________

and  $12,100,500 by S outhern  Bell T . & T 
First & gen m tge $15,000,000) 1912 5 J - J  $14,969,000 Jan  1 1937

($500 & c )_____ ___ c * r* .t f / In t .  a t  Arving B ank-Col. T r . C o ., N . Y ,trus
M emphis Tel & Tel 1st M  (en-\ 1906 5 J - J  357,300 1936

dorsed p rin  & int) ($100&c) / I n t .  a t  U nion & P la n t. B . & T r . C o.,M em ph 
M emphis L D Tel 1st M  (en-\ 1904 5 J -J  21,000 1934

dorsed prin  & in t) ($100,& c.)Int. a t  U nion & P la n t. B . & T r .Co., M em ph 
Louisville H om e T el co lla tera l/ 1910 5 Q-J 414,330 1933

($100, & c.)_______________l in t ,  a t  U . S. T ru st C o ., Louisville, K y .
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Oct., 1926.] TELEPHONE AND TELEGRAPH 9
Bonds.— After cancellation of $12,000,000 of th e  $15,000,000 5s of 1912, 

the  rem ainder m ay be called as a whole a t  105 and  in t. on 8 w eeks’ notice. 
T he g rea te r part of the  issue was acquired by  A m er. T el. & T el. Co. and 
by i t  changed for C um berland stock , which has been canceled. V. 93, p. 
1467; V. 94, p. 210, 354.

D ivs.-  1 ’00. ’01. ’02-’07. '08. ’09-T 2. ’13. ’14-’20 .’ 21. ’22. ’23. ’24-25. 
C ash (% )J 6H  6M 7 y rly . 7K  8 y rly . 7 6 y rly . 2 6M 7

Also 2% in stock of A m erican T el. & Tel. Co. Sep t. 15 1909.
EARN IN G S.-—For calendar years

1925. 1924. 1923. s 1922.
T el. operating re v e n u e ,$21,590,392 $18,696,111 $16,455,638 $15,650,433 
N e t oper. inc. a fte r taxes $4,115,631 $3,694,291 $2,808,033 $2,221,994
N on-operating rev en u e . 158,619 138,144 52,918 82,261

Gross incom e________ $4,274,250 $3,832,435 $2,860,950 $2,304,255
In te res t, re n t, &c______  1,544,070 1,388,363 1,539,055 1,537,139

N e t incom e___________$2,730,180 $2,444,072 $1,321,895 $767,126
O ther app rop ria tions__  300,000   178.000 ____
C redits to  surplus (n e t).  ______  ______ Cr.377,995 ______
Sinking fund , &c_______  ______ ______ ______  411,000
D iv idends_____________  2,274,993 1,749,993 1,078,125 345,000

S u r p l u s . . . . _________  $155,187 $694,079 $443,765 . $11,126
Latest E arnings .— For 6 mos. end. June 30 1926 (a t which tim e co. was 

m erged w ith  Southern Bell Tel. & Tel. Co.) O perating revenues, $11,- 
838,118; to ta l gross income, incl. non-oper. revenues, a fte r taxes assignable 
to  operations, $2,315,918; ren ts  and in t. & miscell. deductions, $937,701; 
dividends, $1,224,996; balance, surplus, $153,221.

O F F IC E R S .— P res ., Ben S. Read; V .-Ps., H u n t Chipley, C arroll O. 
B ickelhaupt and  Leland H um e; Sec. & T reas., George J .Y und t; G en. A u d ., 
O. J .  H olditch. Office, A tlan ta , G a.— V. 121, p . 1788; V. 122, p . 1025, 
1454, 1761,(2649, 3337.

DAKOTA CENTRAL TELEPHONE CO.
O R G A N IZ A T IO N .— A Bell sub-licensee organized in South D ako ta  in 

1904.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

Owns and operates a system  of telephone toll lines and  exchanges covering 
South D ako ta  east of th e  M issouri R iver (except a sm all d is tric t around 
Sioux Falls) and extending in to  ad jacen t sections in N o rth  D ako ta . The 
toll lines serve the  entire te rrito ry  wiflhout com petition, and  th e  cities, 
tow ns and  villages in th e  te rrito ry  are  served either by  the  com pany’s own 
exchanges or by  locally-owned connecting exchanges from which th e  com
pany  receives th e  toll business. C om pany owns 31,925 sta tions, 9,072 miles 
of pole lines and  50,498 miles of wire.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Com m on $3,000,000 ($100)________  _________ $1,694,292 Oct ’2 6 ,2 %
P f 6% cum $2,000,000 ($100)______ 6 Q-J 123,950 O ct ’26, 1H
First m tge $2,500,000 ($500& \ 1915 6 g J-D  1,362,500 June  I 1935

$1,000) gold___________ c * )In t. a t  Boston Safe D eposit & T ru st C o .,trus.
Stock.—$38,700 pref. stock  in addition  to am oun t ou tstand ing  held iD 

treasury .
Bonds.— T he firs t m tge. 6s are redeem able a t  107H  and in t. on any in t. 

d a te . Sinking fu n d  of 1 % per annum  of the  ou tstand ing  bonds. In  addi
tion  to  ou tstand ing  bonds, $201 5 )0 held in sinking fund  and $1,000 held 
in treasu ry . In  Ju ly  1915 $1,000,000 were offered by  M errill, O ldham  & 
C o., Boston. V. 101, p . 290.

Dividends.— Quar. divs. a t  th e  ra te  of 6% per annum  paid regularly  on 
pref. since 1904. Quar. divs. paid on com. a t  th e  ra te  of 6% per annum  
from  1904 to  Oct. 1 1924, and  a t  the  ra te  of 8%  pef annum  regularly  since.

E A R N IN G S .— F or calendar years:
Total Rev. N etA H er Pref . A

(Incl.Other Deprec'n Common Balance.
Income. A- faxes. Interest. Divs. Surplus.

1925________________ $1,255,677 $341,263 $76,379 $142,980 $121,904
1924_______    1,147,237 299,328 72,987 142,980 83,361
1923________________  1,169,363 269,912 72.448 142,980 54,48-1
1922________________  1,131,404 273,809 69,644 142,532 61,633

Latest Earnings .— For 5 mos. end M ay 31 1926 Gross all sources, 
$537,359 (against $489,612 sam e period 1925); n e t a fte r m a in t., deprec. & 
taxes, $146,297 (against $123,980); ne t after in t.,  $113,699 (against $92,344.)

O F F IC E R S .— P res., W . G. B ickelhaupt; V .-P ., C . N . H erreid; Sec., 
B . C . L am ont; T reas ., E . E . Ingham ; A ud., G . A. Anderson: Gen. M gr.. 
W . J .  B razell.— V. 120, p . 1881; V. 121, p . 1788; V. 122, p . 1308.

ILLINOIS BELL TELEPHONE CO.
Control.— Am erican Tel. A  Tel. Co. owns 98.96%  of com pany’s s tock .
O R G A N IZ A T IO N .— Incorp . in Illinois Jan . 14 1881 as the  Chicago 

Telephone Co. On D ec. 1 1920 the  Chicago Telephone Co. purchased  the 
telephone p lan t and p roperty  of the  C en tra l Union Telephone C o., within 
the  S ta te  of Illinois, and  in view of its  wider field of operations the  name 
of the  Chicago Telephone C o. was changed on D ec. 23 1920 to  Illinois 
Bell Telephone Co. V. I l l ,  p . 2232, 2427; V. 112, p . 378. Suit seeking to 
void m erger of 1920 filed. V. 120, p . 211. American Tel. & Tel. Co. owns 
over 98% of the  stock. C ity  of Chicago franchises granted  1907, expiring 
Jan . 8 1929, provides th a t  3%  of gross earnings are to be paid to  city  an
nually . T en ta tiv e  va luation . V. I l l ,  p . 1854. In D ec. 1925 con tracted  to 
void m erger of 1920 filed. V. 120, p . 211. C ity  of Chicago franchises 
g ran ted  1907, expiring Jan . 8 1919, provides th a t  3%  of gross earns, are to  be 
paid  to  c ity  annually . T en ta tive  va luation , V. I l l , p . 1854. In  D ec. 1925 
con tracted  to .purchase th e  properties of Hom e Telep. Co. of Cairo. V. 122, 
p . 1609- Existing phone ra tes  in and  near Chicago upheld on Oct. 19 1925 
by  U . S. Suprem e C ourt a t  W ashington, D . C. T he Federal C ourt in 
Chicago w ill have to  decide w hether a reduction  in charges ordered by  the  
Illinois Commerce Com m ., will be p u t into effect, either in whole or in p a rt. 
V. 120, p . 1326; V. 121, p . 2038. Gross expenditures of $29,685,000 for 
p la n t and  equ ipm ent au thorized  for 1926. V. 122, p . 1309.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
C om pany owns and  operates telephone exchanges in Chicago, A lton, 
A urora, C ham paign, D eca tu r, E lgin, E vanston , Joliet, M oline, Peoria, 
Quincy, Rockford, Rock Island, Springfield, W aukegan and  m any  o ther 
places in Illinois and  in G ary , H am m ond and o ther places in Lake C ounty , 
In d . O perates under license from  the  American Telep. & Teleg. Co. under 
Bell and o ther p a ten ts , under which i t  uses telephones and apparatu s. 
Through th e  com pany’s system  connection m ay  be had  w ith th e  long dis
tance lines of the  Am erican Telep. & Teleg. Co. and  o ther com panies using 
Bell telephones th roughout th e  U nited  S tates and  C anada. N um ber of 
centra l offices Dec. 31 1925, 258. N um ber of com pany owned stations 
Dec. 31 1925, 1,130,164. N um ber of connecting and  miscellaneous s ta 
tions, 378,607-

STO CK  A ND B O N D S— Date. Interest. Outstanding. M aturity.
Stock $80,000,000 ($100)__________  Q -M  31 $80 000,000 S e p t ’26,2%
1st & re f m tge Ser “ A ” ($100,1 1923 5 g J-D  48 976,200 June  1 1956

&c) gold-----------------c*& r* /F irst T ru st & Savings B ank, Chicago, tru s tee
Bonds.— The 1st & ref. m tge. Ser. A bonds a re  red . as a whole only upon 

60 days’ notice on June  1 1929 or on any  in t. d a te  thereafte r a t  the  following 
prices w ith accrued in t.; if on o r p rio r to  Dec. 1 1952 a t  105, and if subse
quen t to  D ec. 1 1952 a t p a r. (For security , sinking fund provisions, &c., 
see V. 116, p . 2772.) In t .  payable  in New Y ork  and Chicago.

D ividends.— For m any years 10% yearly; in Dec. 1908 2% quarte rly  
(stock div . Oct. 1908, 20% ); 1909 to  M ar. 1926, 8% per annum  (Q .-M .).

E A R N IN G S .— For calendar years;
1925 1924 1923 1922

Telephone oper. revenue $60,944,657 $55,798,975 $51,635,444 $47,667,284
i c o o  j o i  i n  o o a  /io n  o c n  rr'TO o  c o o  o n oT o ta l gross incom e_____ 11,603,481 10,334,489 9,350,773 8,628,893

R ent and m iscellaneous. 428,215 322,265 248,845 203,229
I n te r e s t_______________ 2,938,840 2,774,529 2.789,402 2,072,036
D iv id e n d s____________  5,600,000 5,401,752 4,803,408 4,000,000

Balance, surp lus____ x$2,636,426 $1,835,943 $1,509,118 $2,353,629
x Before deducting $900,000 appropriation  for employees’ benefit reserve.
Latest Earnings.— For 6 mos. end. June 30 1926: Gross, $32,879,565 

(against $29,581,455; 6 mos. end . June  30 1925): n e t a fte r taxes, $5,933,289 
(against $5,279,527).

O F F IC E R S .—C hairm an , B . E . Sunny; P res ., W . R . A bbott; V .-P . & 
Gen. M gr., F . O. Hale; V .-P ., B . S. G arvey; Sec., E . G. Drew; T reas., 
W . J .  Boyd; Gen. A ud., U. F . Clev land. Office, Chicago, 111.— V. 121,

p . 585, 1101, 1569, 2038, 2750; V. 122, p . 1021, 1309, 1609, 1761, 2650, 
3081,3605; V. 123, p . 710, 1113, 1382, 1634.

KEYSTONE TELEPHONE CO. OF PHILADELPHIA.
Control.— The K eystone Telephone Co. (of N . J .) owns th e  en tire  

common stock.
O R G A N IZ A T IO N .— Incorporated  in 1902 in Pennsylvania.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

C om pany operates under perpetual franchises and supplies com plete 
autom atic  telephone service in Philadelphia and  C am den. The com pany 
and its  subsidiary, th e  E aste rn  Telephone & Telegraph C o., have valuable 
franchises and  operate in o ther prosperous com m unities in Pennsylvania 
and  New Jersey. Com pany and its  subsidiary operate 6 autom atic  
exchanges in Philadelphia and  one in C am den. They also lease 17 m odern 
telephone exchange buildings in nearby  cities and tow ns, including the  
following: Am bler, Conshohoclcen, D arby . Doylestow n, H atboro , Jenkin- 
town, M oore, N ew tow n, C hester, Cape M ay , Collingswood, G loucester, 
H addonfield, M erchantv ille , Sea Isle C ity , W ildwood, W oodbine and 
W oodbury. T he conduits extend for 345 miles under th e  streets  of Phila
delphia and th e  o ther com m unities served and  contain m ore than  13,000,000 
duct feet. T he system  includes 3,630,000 feet of cable, 295 miles of pole 
lines and 5.890 miles of aerial wire. Com pany has p rofitab le contracts 
under which p a r t  of th is  conduit system  is leased on annual ren ta ls  by the  
Philadelphia Electric Co. and  by  te legraph com panies.— V. 121, p . 199.

STO CK  A N D  B O N D S—  Date.
Common $2,500,000 ($50)___
$4 cum . preference 200,000

shs. (no p a r )______________ _____
1st M . bond secured notes

(closed)___________________
1st m tge. 5% g. $10,000,000 (

$1 ,000c* and  $10,000-5,000
1,000 r ; ................................. t f

1st lien & ref. m tge. gold 
series A $10,000,000 ($1,- 
000, $500c* tf)

Eastern  Tel. & Tel. Co. 1st 
6% (closed) ($1,000, $500,
1100)

Interest. Outstanding. M aturity.
..............  $2,500,000 __________

$4 Q-M 30,000shs. S e p t. '26 $1

6 $1,250,000 N ov. 1 1927
1905 5 g J -J  5.925,000 -Tulyl 1935

In t.  a t  Irv ing  B ank-Colum bia T ru st Co., 
1 N . Y . C ity , tru stee .
[1925 5 J ^ g J -D  2,300.000 June  1 1955 
-j P enn . Co. for Ins. on Lives and G ranting  
I A nn ., Philadelphia, trustee .
[ 1922 6 g J-D  28,700 Dec. 1 1932
(I n t .  a t  Security T ru st C o., C am den, N . J .

Bonds.— In  addition  to  th e  1st m tge. 5% gold bonds shbwn in th e  above - 
tab le as ou tstanding  ($5,925,000), $1,775,000 are pledged under the  1st 
m tge. 6% notes, due N ov. 1 1927, and $2,300,000 are  pledged under the  
1st lien and ref. m tge. gold bonds, d a ted  June  1 1925. series A.

T he 1st lien and ref mtge. gold bonds are secured by  a direct m tge. on all 
the p roperty  (incl. after-acquired') of the  com pany, subject to  $10,000,000 
(closed m tge.) 1st m tge. 5% gold bonds, due Ju ly  1 1935. of which $5,925,- 
000 are ou tstanding  in the  hands of th e  public, and $4,075 000 are pledged 
for collateral purposes, of which la tte r  am ount $2,300,000 are pledged 
under this issue (the 1st lien and  ref. m tge .). Series A is lim ited to 
$10,000,000. In  add ition  to  the  $2,300,000 series A (su'd in Ju ly  1925 
a t  91 and in t. to  yield abou t 6 .51% , by  H em phill, Noyes & Co. and  Love. 
M acom ber & Co. V. 121, p . 199). bonds of series A or any  o ther series. 
to the  ex ten t of $1,375.000 principal am ount, m ay  be certified against 75% 
of cost of perm anen t im provem ents and  extensions already m ade prior to 
Dec. 31 1924, provided n e t earnings for 12 o u t of preceding 15 m onths 
have been a t least 1 % tim es annual in terest requirem ents on all outstanding 
funded deb t in hands of the  public, including bonds to  be certified. Under 
the same earnings restrictions additional bonds m ay also be issued (1) 
for refunding purposes; (2) for no t m ore th an  75% of cost of perm anent 
im provem ents, additions or bette rm en ts  m ade to  p resent p roperty  subse
quen t to  Jan . 1 1925; (3) for 75% of cost or value of new acquisitions. A t 
all tim es bonds m ay be issued against deposit w ith trustee  of U. S. securities 
or cash. A maintenance or renewal fund  provides th a t  15% of gross e a rn 
ings shall be expended or set aside annually  for m aintenance, e tc . In  
addition com pany covenants to  set aside annually  as a renewal reserve $4 
for each telephone in actual service. The 1st lien and ref. m tge. gold bonds, 
series A, are red ., whole or p a rt,  on 30 days’ notice, a t  105 prior to  June  1 
1935, thereafter a t  successively 1% less during each 5-year period to  m a tu r
ity , in each case w ith  in te rest. Free from  Penn. 4 mill tax . C om pany 
refunds Conn. 4 mills, M aryland 4 VZ mills and M ass. 6% tax . V. 121, 
p . 199. L isted  on Boston Stock Exchange. V. 123, p . 2139.

The 1st mtge. 5% gold bonds due July  1 1935 are secured by  a direct 1st 
m tge. on all th e  p roperty  of the  com pany (incl. after-acquired) and fu rth er 
by a deposit of 10,000 shares (the entire capital stock) of E aste rn  Tel. & 
Tel. Co. [The only bonded deb t of th is  la tte r com pany is $250,000 1st 
mtge. 6% bonds due D ec. 1 1932, of which $28,700 is in hands of the  
public: the  balance of $221,300 has been acquired and  pledged by  K eystone 
Tel. Co. of Phila.j Call, as a  whole only, on any  in terest da te  a t  108 and  
interest.

All of th e  ou tstand ing  1st mtge. bonds secured 6% gold notes, due Nov. 1 
1927, were called N ov. 15 1926 a t  100M and  in t. V. 123, p . 1996.

The Eastern Tel A  Tel. Co. 1st 6% gold bonds (formerly 5% ) were extended 
in 1922 for 10 years a t  6% . Only $28,700 are  ou tstand ing  in hands of the  
public; $221,300 are  pledged by  K eystone Tel. C o.. Phila

D ividends.— On th e  preferred stock  $4 was pa id  in  1925. In  1926 M arch  
June  & Sept, each $1.

E A R N IN G S .— F or calendar years:
N et A fter

Gross. M aint. A  Taxes. Interest. x Balance.
1925 ____________ _____ $1,991,960 $959,040 $503,487 $455,553
1924 __________________ 1,905,675 890,791 513,670 377,121

x Available for reserve, Federal income tax , divs. and surplus. 
—V. 122, p . 480, 2329.

Latest Earnings .— For 6 m os. ended June  30:
N et A fter

Gross. M ain t. A  Tares. Interest. x Balance.
1926____________________$1,032,350 $506,146 $257,868 $248,278
1925___________________  982,665 464,806 246,634 218,172

x See note  above.
O F F IC E R S .— P res ., F . C lark  D u ran t, J r .; V .-P ., Joseph F . Stockwell. 

Sec. & T reas., Ira  S. W eiss.— V. 120. p . 2147, 3187: V. 121, p . 199, 458,
978, 1227, 2038, 2156; V. 122, p . 480; V. 123, p . 581, 1996, 2139.

LINCOLN TELEPHONE & TELEGRAPH CO.
A sub-licensee of th e  A m er. T el. & T el. Co.
O R G A N IZ A T IO N .— Incorp . in N ebraska Jan . 2 1909 as a consolidation 

of the  Lincoln Telephone Co. and  its  allied toll line, the  W estern Tele
phone Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates a com prehensive physically connected exchange and telephone 
system  in  22 counties in sou theastern  N ebraska, located sou th  of th e  
P la tte  R iver and  lying east of th e  west line of Adams and  W ebster counties. 
Serves th e  cities of Lincoln, H astings, Beatrice, Y ork, N ebraska C ity , 
F a irbu ry  and a large num ber of o ther sm all cities and tow ns. N um ber of 
telephones Dec. 31 1925, 72,247.

STO CK  A ND RONDS— Date. Interest. Outstanding. M aturity.
Common $3,500,000 ($100)________  _________ $3,012,825 J u ly ’26, 2%
P ref 6% cum $100,000 ($100)______ 6 Q-F 15,150 Ju ly  ’26. 1H
Sp 5% cm p f $7 ,500 ,000($100)____ 5 Q-F 2,991,315 A u g .’26, 1H
1st m tge $10,000,000 ($500 1916 5 6 g J -J  2,000.000 Jan  11946

$1,000) gold__________ .c* / H arris  T ru st & Savs Bk, Chicago. T rustee .
Stock.—T he special 5% cum . pref. is non-voting. A fter th is special 

pref. stock has received 5% divs. and the  common stock has received 7% 
divs. for th e  curren t and all past dividend periods, any  surplus available 
for divs. shall be divided between the  common and special pref. stock
holders w ithout d istinction as to  which class of stock they  own. Co. 
pays S tate , county  and  m unicipal taxes in N ebraska and norm al Federal 
income tax . In  Dec. 1925 co. offered $500,000 additional special pref. 
5% partic ipating  stock. V. 121, p . 3131.

Bonds.— 1st m tge. bonds are  red . a t  103 and in t. Of th e  $2,000,000 
outstanding  $1,700,000 are  5s and $300,000, are 6s. Additional bonds 
m ay be issued under certain  restrictions and  m ay bear in terest a t  n o t ex
ceeding 6% pen annum . In t .  payable in New Y ork. In  Jan . 1916 a block 
of 1st m tge. 5s was offered b y  N . W . H arris & Co. and  M errill, O ldham & 
C o., Boston, a t  99)^ and  in te res t. V. 102, p . 349. In  M ar. 1925 $500,000 
1st m tge. 5s were sold by  H arris  T ru st & Savings B ank, Chicago, and 
M errill, O ldham  & C o., Boston, a t  94 and in t. V. 120, p. 1458.

Dividends.— On special 5% pref. paid 5% 1912 to  1922 and  6% 1922 to  
and incl. A ug. 1926 (payable Q .-P .) . On 6% pref. quar. divs. of 1M % 
paid regularly since organization. On com. quar. divs. of 1% % were paid 
regularly from  organization to  O ct. 1 1922; 2% paid  regularly  quar. from 
Oct. 1 1922 to  and  incl. Ju ly  1926.
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10 PUBLIC UTILITIES [V ol. 123.

E A R N IN G S .— For calendar years: 
1925.

Exchange revenue. $1,842,536 
Toll revenue . . .  755,075 
M iscell. oper. revenues. 46,622

1924.
$1,793,011

702,753
43,164

1923.
$1,740,148

730,780
41,652

1922.
$1,688,694

686,259
42,666

T otal telephone r e v . .
Expenses— O peration__

C urren t m ain tenance. 
D ep rec ia tio n .
Taxes _ ______

$2,644,233
$735,532

500,877
583,940
190,500

$2,538,928
$708,282

460,085
566,368
181,000

$2,512,580
$694,738

475,123
555,313
175,500

$2,417,619
$711,145

433,008
540,906
163,000

T o tal telephone exps. 
N e t telephone earn ings. 
Sundry ne t earnings____

$2,010,849
633,384

44,616

$1,915,735
623,193

62,581

$1,900,674
611,906

43,841

$1,848,059
569,560

26,030
T o ta l n e t earnings____

D educt in te res t.
$678,000

142,665
$685,774

116,648
$655,747

113,850
$595,590

111,369
Balance ne t p ro fits__

D ivs. (pref. & com m on).
$535,335

429,327
$569,126

471,990
$541,897

469,391
$484,221

411,454
Balance for su rp lus__ $106,008 $97,136 $72,506 $72,767
O F F IC E R S .— P res., F ran k  H . Woods; V .-F ., S. H . B urnham ; V .-P ., 

T hos. C . Woods; Sec. & T reas., C . P . Russell; Gen. M gr., J . H . Agee; 
A ud ., W . L . Lem on.— V. 120, p . 1458; V. 121, p . 1788, 3131; V. 122, p. 
2191; V. 123, p . 1702.

MICHIGAN BELL TELEPHONE CO.
Control.— Am erican Telephone & Telegraph Co. owns 99.98%  of the  

cap ita l stock.
O R G A N IZ A T IO N .— Incorp . in M ich. Jan . 30 1904 (V. 75, p . 33, 1034). 

T he stockholders in Sept. 1923 voted  to  change the  nam e of th e  co., effective 
Jan . 1 1924, to  M ichigan Bell Telephone Co. (formerly M ich. S ta te  Tele
phone C o.). C o n trac t w ith  Amer. Tel. & Tel. upheld; ra te  cu t declared 
invalid . See V. 119, p . 2179, for details. A pplied to th e  M ichigan P . U. 
Commission for an  increase in ra tes. For details see V. 121, p. 979. Co. 
owns as of Dec. 31 1925 501,283 stations; connecting and  miscell. stations, 
127,035; to ta l sta tions, 628,318. M iles of wire, 1,691,082. C entral 
offices, 256.

Rates Increased effective A ug. 1 1926, see V. 123, p . 842.
STOCK A N D  B O N D S—  Date. Interest. Outstanding. M aturity.

Com m on $50,000,000 ( $ 1 0 0 ) - .____ Q-M 31 $50,000,000 See tex t
D etro it R iver Tel Co 1st M tgel 1910 6 M -S 10,500 Sept 1 1930

a ss u m e d _________________ J ln t .  a t  D etro it T ru st C o., D etro it, trustee .
Valley Hom e Tel Co 1st M tg el 1912 5 M -N  114,500 N ov 11932

assum ed ($100, &c)_______ J ln t .  a t  D etro it T ru st Co., D etro it, trustee.
C itizens Tel Co 1st M ortgage! 1916 5-7 J-D  1,411,900 Dec 11936

assum ed ($100, &c)_______ J ln t .  a t  M ichigan T r . C o., G r. R apids, trustee
On Dec. 31 1925 the  co. owed the  American Tel. & Tel. Co. $20,090,000 

on dem and notes.
Bonds.— Citizens Tel C o. 1st M tge. provides for sinking fu n d  of 1% per 

annum  of bonds ou tstand ing . Of the  am ount outstanding  $300,000 carry 
2%  extra in t. R em ainder are 5s. C all, on any in t. da te  on 60 days 
notice a t  102 and in terest.

for new acquisitions and  be tte rm en ts. If, a t  any  tim e, however, th e  
am o u n t of ou tstand ing  1s t m tge. bonds, added to  the  p rio r bonded deb t of 
the  co., exceeds the  am oun t of th e  then  ou tstand ing  cap ita l stock, additional 
bonds m ay  be issued only for n o t exceeding 75% of th e  expenditures of 
such new acquisitions, &c. The issue of bonds in respect of stock  and  
o ther securities is lim ited  so th a t  n o t m ore th a n  one-th ird  of th e  security  
of the  m tge. shall consist of stock and  unsecured obligations of o ther corpora
tions. So long as series A bonds are  ou tstand ing , no bonds m ay  be issued, 
except for refunding, unless n e t earnings before in te res t during  12 con
secutive ou t of preceding 15 m onths have n o t been less th a n  1>£ tim es 
in te rest during  such period on co .’s ou tstand ing  bonded d eb t, plus 12 
m onths in terest on proposed issue. A dditional 1st m tge. bonds m ay be 
issued in several series of such tenor as co. m ay  from  tim e to  tim e determ ine. 
Series A gold bonds a re  redeem able as a whole only on and  a fte r Ju n e  1 
1949 a t  p a r and  in t. In t .  payab le  in New Y ork and  Boston. V. 114, 
p . 2366.

Series B bonds da ted  M ay  1 1926 are  non-callable for 32 years, b u t are 
red . in whole b u t n o t in p a rt, upon 60 days’ notice on M ay  1 1958, or on 
any  in te res t d a tifth e rea fte r, a t  100 and  in t. Legal investm ent for savings 
banks in M assachusetts, R hode Island , M aine, V erm ont and  C onnecticu t. 
In  M ay  1926 J . P . M organ & C o., K uhn, Loeb & C o., K idder, Peabody 
& C o., &c., &c. offered $40,000,000 series B a t  943^ and  in t. to
yield over 4 .80% . Y. 122, p . 2800; V. 123, p . 1877.

Both series A am d B are  listed on N . Y . Stock Exchange and  Boston 
Stock Exchange. V. 122, p . 3083.

Debentures.— These are  now equally  secured w ith the  co .’s 1st 5s of 1952 
and  1st 4 Ms, due 1961. H ave no sinking fund  and  are  n o t subject to  call. 
V. 95, p . 1043.
D IV S .— I ’98-’09. TO. ’l l .  1912 to June  1920. Sept. ’20 to M a r . ’25.

Per cen t.) 6 y rly . 6 QH 7%  yrly . (1 34  % Q .-M ) 2%  qu ar.
In  June  1925, 1% ; Sept. 1925, 1% ; D ec. 1925, 2% ; J a n ., M arch , June, 

S ep t., 1926, 2% .
E A R N IN G S .— C alendar Y ears.

Total Net (a*'ter Balance,
Revenue. Taxes. &c. Interest. Dividends. Surplus.

1925_______ $55,064,420 $8,677,208 $4,755,988 $4,981,524 *$1,060,304
1924_______ 48.418,279 7,240,676 3,508,373 6.311.048 *2,578,745
1923_______ 45,027,835 5,841,497 2,647,294 5.318,096 *2,123,893
1922_______ 42,320,747 8,152.617 1,959,449 5,317,886 875,282
1 9 21 ............  37.312,788 6,998.844 1,012.449 5,317,816 668,579
1920_______ 34,273,89/ 6,726,080 588,535 4,984,207 1,153,338

* D eficit.
Latest Earnings .— For 3 mos. end. Sept. 30 1926: O perating  revenues, 

$15,725,035; ne t, a fte r taxes, incl. o ther income, $3,328,455; ren t, in t.,  
&c., $1,215,761; div. appropria tions, $2,212,926; balance, deficit, $100,232. 
F o r 8 mos. ended Aug. 31 1926: T o ta l revenue, $41,743,144; ne t, a fte r 
taxes, &c., $8,783,462; in te rest, $2,730,939; divs., $4,413,050; balance, 
surp lus, $1,639,473.

O F F IC E R S .— Pres., M a tt  B . Jones; V .-Ps., E dm und  W . Longley, 
William R . D river, Charles S. Pierce and  Geo. H . Dresser; G en. M gr., 
R obert F . Estabrook; Gen. Counsel. Charles S. Pierce; T reas., John  Batch; 
Sec., C arl F . A. Siedhof; Gen. A ud., F . E . M oore. Office 50 Oliver S t., 
B oston .— V. 121, p . 76, 459, 707, 979, 1102, 1227, 1569, 1909, 2039, 
2157, 2274, 2521, 3004; V. 122, p . 94, 742:, 1026, 2652, 2800, .3083; Y. 123, 
p . 455, 843, 1382, 1634, 1877, 2139.

NEW YORK TELEPHONE CO.
Dividends.— A div . of 1 M % on the  com m on stock was paid M ar. 30 1923 

th is being the  firs t paym en t since Sept. 1914. In  1923 paid a to ta l of 
$1,322,000; in  1924 a to ta l of $2,625,000. In  1925 8% was paid.

E A R N IN G S .— Por calendar years:
1925. 1924. 1923. 1922.

Telephone oper. re v s . ,.$26 ,883 ,524  $24,444*567 $21,128,906 $18,113,277
Telephone oper. e x p s l . l  18,896^202 17’,042’,566 14’,890’,797 12,638,794

N e t telep. oper. r e v s . .  $7,987,321 $7,402,001 $6,238,109 $5,474,483 
Uncollectible oper. rev s . 187,143 114,337 119,044 174,718
T a x e s ----------------   2,270,085 2,135,335 1,555,967 1,341,190

O perating incom e____$5,530,093 $5,152,329 $4,563,098 $3,958,574
N et non-oper. revenues. 234,036 126,478 107,207 143,456

T o tal gross in c o m e .. .  $5,764,129 $5,278,807 $4,670,305 $4,102,030
R en t & misc. deductions 241,189 210,430 199,670 186,872
In te res t deductions_____ 828,610 1,322,868 1,620,442 1,961,270
D iv id e n d s____________  4,000,000 2,625,000 1,322,000 780,000
O ther appropria tions__  400,000 ______ 1,337,219 629,329

Balance, surp lus_____ $294,330 $1,120,509 $190,974 $544,559
For 1921 telephone oper. revenues were $16,788,184: balance after in t. 

and  miscell. deductions (no dividends were paid), $1,318,915.
O F F IC E R S .— P res ., B urch Foraker, A lbany, N . Y .; V .-P ., D udley E . 

W aters; V .-P . & Gen. M gr., George M . W elch; Sec. & T reas., W . I .  M izner; 
G en. A ud., H . J . B ooth. Office, 1365 Cass A ve., D etroit.-—V. 119, p . 
2179, 2411, 3010; V ..120, p . 211, 582, 703, 1203; V. 121, p . 979, 1569, 3004; 
V. 122, p . 1456; V. 123, p . 710, 842, 1504.

NEW ENGLAND TELEPHONE & TELEGRAPH CO.
Control.— T he American Telephone & Telegraph Co. owns ab o u t 60% of 

th e  cap ital stock.
O R G A N IZ A T IO N .— Incorp . in N . Y . O ct. 19 1883. Effective Ju ly  1 

1921, th e  com pany acquired direct control and  operation of the  Providence 
Telephone Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does a telephone business in M aine, New H am pshire, Verm ont, Rhode 
Island  and  M assachusetts. Telephone stations owned Aug. 31 1926, 
1,123,432; connecting, 90,800; to ta l, 1,214,232.

Rates.— Increase of ra tes, see V. 121, p . 76; V. 122, p. 742. W as g ran ted  
by  th e  M assachusetts  D ept, of P . U . an increase of ra tes, averaging m ore 
th an  20%  on various classes of service, effective Aug. 1 1925, which was to  
give the  com pany an  add itional income of abou t $8,460,000. R ate  in
creases g ran ted  in  R hode Island  will yield approxim ately $1,060,000. 
See V. 121, p . 707, 979, 1227.

Increase Capital Stock.-—On N ov. 19 1925 stockholders increased th e  
authorized  cap ita l stock  from  $100,000,000 to  $150,000,000 (par $100). 
S tockholders of record of N ov. 30 1925 were given the  righ t to  subscribe to  
additional stock a t  p a r a t  th e  ra tio  of 1-3 of the ir holdings. Subscriptions 
were payable  in fu ll or in tw o insta llm ents, the  la st (50% of par) being 
payab le  on or before June  30 1926. V. 121, p . 2521. In  D ec. 1925 New 
H am pshire P . S. Commission authourized  co. to  issue 15,531 common 
shares. V. 122, p . 94.

STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. M aturity.
Stock $150,000,000 ($100)_________  8 Q— M  $110,646,300ySept’26,2%
F irs t m ortgage Series “A ” ) 1922 5 g J-D  35,000,000 June  1 1952
Series B ------------------------------ } 1926 4M g M -N  40,000,000 M ay  1 1961

($100 &c) gold_____c*&r*J F irs t N a t.  B ank, Boston, trustee .
4s debenture  notes $1,000,0001 1900 4 J -J  1,000,000 Jan  1 1930

($1,000)_______________n tf(A m erican  T ru st C o., Boston, tru s tee .
5s debenture  notes $10,000,-1 1912 5 g A-O 10,000,000 O ct 1 1932

000 ($1,000) gold_____n t f  J ln t .a tO ld  Colony T ru st Co., B o sto n ,tru s tee
z N ote____________________________  _______ 820,000 __________

y A bout tem porary  reductions of dividend ra te  from  8 % to  4%  per annum  
in  June  1925, see P res id en t’s le tte r, V. 120, p . 2684; V. 121, p . 979. Paid 
in June  1925, 1% ; Sept. 1925, 1% . In  D ec. 1925, 2% , the  ra te  th en  being 
p u t again  on an  8 % annual basis. V. 121, p . 252. See, however, also, 
V. 122, p . 1026. z Secured by  underly ing  real esta te  m ortgage.

Bonds.— The firs t m tge. covers as a  firs t lien a ll the  real esta te  and  o ther 
p roperty , o ther th an  securities, incl. a fte r acquired property  in th e  S tates 
of M aine, New H am pshire, M assachusetts and  Rhode Island and also all 
shares (except d irecto rs’ shares) of stocks of the  New Engl. Tel. & Tel. Co. 
of M assachusetts, Southern M assachusetts Telephone C o., Providence 
Telephone Co. of M assachusetts, and  th e  M assachusetts Tel. & Tel. C o., 
sub ject only to  a  m tge. of $820,000 on a specific parcel of real esta te . T he 
1st m tge. secu res!] ,000,000 4% debenture  bonds due 1930 and  $10,000,000 
5%  bonds due 1932 ra tab ly  w ith the  1st m tge. series A and series B bonds. 
A dditional 1st m tge. bonds are lim ited  so th a t  th e  am ount thereof a t  any  
tim e ou tstand ing , w hen added to  th e  th en  ou tstanding  4%  debenture 
bonds of 1900 and  5% bonds of 1912 and  any  underlying bonded d eb t, shall 
n o t exceed twice th e  am ount of th e  then  ou tstanding  capital stock. Addi
tional 1st m tge. bonds m ay  be issued to  refund th e  4% debenture bonds 
of 1900, the  5% bonds of 1912, any  bonds issued under th e  1st m tge, and  
any  underlying deb t. Subject to  th e  above lim itations, m ay also be issued

O R G A N IZ A T IO N .— A consolidation in Septem ber 1909 of all the  “ B ell’ 
telephone companies operating in S tate  of New Y ork. See V. 91, p . 151 • 
157: V. 93, p . 1263. Owns all the  stock of the  Delaware & A tlan tic  Teleg- 
& Teleph. Co. (V. 96, p . 556). C ontrols Em pire C ity  Subway Co. (V. 92, p . 
1569; V. 93, p . 167, 474, 1263). Federal T . & T . system  of Buffalo was 
taken  over M ar. 1 1918, V. 107, p . 86; V. 106, p. 1039;.V. 103, p . 1215, 1415. 
In s ta lla tion  of au tom atic  telephone system  in N . Y . C ity  in progress; V . 110, 
p . 1532; V. 115, p . 1845; V. 118, p . 3074. N ew  headquarters  building 
V. 118, p . 3074. R ate  increase upheld, V. 110, p . 587. A pplication for in
crease in service ra tes  in n o rthe rn  New Jersey  denied, V. 120, p . 331. The 
co. appealed  and  an  order for a review of the  Com m ission’s action has been 
obtained, V. 120, p . 704; b u t see also V. 120, p. 829. A cquired control of 
th e  Erie-W yom ing Telep. Co. in Aug. 1925, V. 121, p . 1348. R ate  increase 
for T ren ton  and  South New Jersey upheld. See V. 120, p . 3065. Annual 
report, 1924, see V. 120, p . 2543, 2684. In  N ov. 1925 com pany increased 
its common stock by  $125,000,000, of which i t  issued $75,908,000, all of 
which stock  was taken  by  th e  Amer. Tel. & Tel. Co. for th e  purpose of 
refunding p a r t of th e  cap ital expenditures m ade by  th e  com pany in th e  
S ta te  of New Y ork since Jan . 1 1921. V. 121, p . 2403.

Rates.— In  D ec. 1925 com pany filed a m otion in  the  Federal C ourt re 
questing perm ission to  add 35% instead  of the  p resen t 10% to th e  bills of 
subscribers in New Y ork C ity , and  to  add  17% to  bills outside N ew  Y ork 
C ity  in the  S ta te  of New Y ork. V .1 2 2 ,p .9 4 .  This appeal b rought harsh 
criticism  and  an  investigation by  the  S ta te  or even by  Congress was h in ted  
a t .  V. 122. p . 93. On M arch 10 1926 the  Federal S ta tu to ry  Commission 
denied co .’s request. V. 122, p . 1456. T he  N . Y . P . S. Com m , on M ay  27 
1926 held th a t  co. was en titled  to  $9,111,378 additional revenue to  allow 
it  a  re tu rn  of 7% in N . Y . C ity . Co. filed new ra te s  as directed by  th e  
Commission, however under p ro tes t against th e  insufficient re tu rn  allowed 
thereunder. See for fu ll details V. 122, p . 3083, 3341. F o r ra te s , de
cisions in favor of th e  co. in Illinois and  New Jersey, see V. 122, p . 2652. 
In  Aug. 1926 co. filed supplem ental bill for fu r th e r increase in ra te s . V. 123, 
p . 711, 843. . ^

Com pany reduces in te r-S ta te  long distance ra te s  effective Oct. 1 1926. 
See for details V. 123, p . 1251.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
Co. serves directly  abou t 2,500,000 telephones (exact num ber of s tations in 
service on Dec. 31 1925 was 2.424,194) in New Y ork  S ta te , N orthern  New 
Jersey  and  a sm all p a r t  of C onnecticu t. N early  1,450,000 of these tele
phones are in New Y ork C ity  and  some 622,000 in New Y ork S ta te  outside 
th e  C ity .

STO CK  A ND B O N D S.—  Date. Interest. Outstanding. M aturity.
Common $375,000,000 ( $ 1 0 0 ) . ........ ...............x$204,692.000 See tex t
Pref. 6 M% cum . $75,000,000

($ 1 0 0 ) - - .______________________  Q-J 15 25,000,000 O ct. 26
1st & Gen M tge $75,000,000) 1909 4 M g M -N  62.566,915 N ov. 1 1939

($ & £) gold_____ c*& r* tf/F a rm ers’ Loan & T ru st C o.. N .Y ., tru stee .
R ef m tge Ser “A ” ($100, & c)\ 1921 6 g A-O 49,659,000 O ct 1 1941

gold ____________ c*& r*/B ankers T ru st C o., New Y ork, tru stee .
D ebentures sk. fd . $25,000,-1 1919 6 g F-A 22,132,400 Feb 1 194S

000 ($100, &c) gold_ .c*& r*JG uaranty  T ru st C o ., New Y ork , tru s tee . 
Underlying Bonds—
General m ortgage g o l d . . n t f ____ 4 M -N

A lbany Home T  Co 1st M  g . t f ____ 6 J -J
Cohoes-W aterf H om e Tel 1st

M  gold__________________ t f ------  6-J-J
x All owned by  American Tel. & Tel. Co.
Bonds.— T he “ F irst & Gen. M tg e .” m ade in 1909 is lim ited  to  $75,- 

000,000 (all issued and $12,288,650 re tired  by  sinking fund), having  a  first 
lien on entire p roperty  (including real esta te  valued a t  approxim ately 
$66,600,200) p lan t, lines, underground conduits, franchises, &c. This 
m ortgage, however, is subject in p a rt to  the  ou tstand ing  m ortgage in
debtedness of bonds listed above, covering properties acquired from  other 
com panies. Issue sub jec t to  call in whole, b u t not in p a rt,  a t  110 and  in t. 
on any M . & N . M tge. provides annual sinking fu n d  of 1% . V. 89, p . 
849, 924, 1351; V. 90, p . 773; V. 91, p . 131; V. 94, p . 1510; V. 95, j ) .  548, 
. . .  -  ------; V. 103, p . 1122. ” ' - - - - -  -

420,000 N ov 1 1929 
10.000 J an  1 1927

11,500 Jan  1 1927

753; V. 102, p . 1815 103, p . 112 In t .  payable  in N . Y ., Boston,
London and A m sterdam .

T he $50,000,000 refunding m tge. Series A bonds are  redeem able as a 
whole only on or a fte r Oct. 1 1931 a t  105 and  in t. In t .  payable  a t  office 
or agency of com pany in N . Y . C ity .

M tge. covers all the  real esta te  and telephone p la n t and  appurtenances of 
the  com pany in S tate  of New Y ork now or hereafter owned; also securities of 
a book value of $32,299,800, including controlling in terest in stocks, as well 
as stocks, bonds and  other securities of o ther corporations (except those 
operating telephone properties in New Jersey and  Connecticut) now or 
hereafter owned, subject to  indebtedness aggregating $63,337,665, of which 
$62,566,915 constitu te  the  com pany’s 1st & gen. m tge. 4 H s , due 1939. 
The m ortgage is to  secure ra tab ly  w ith the  bonds issuable thereunder (incl. 
Series A bonds), the  outstanding  $22,132,400 30-year sinking fund  6% 
debentures due 1949 (see V. 108, p . 176). „ „ „

M ortgage providesi or sinking fu n d  paym ents to  tru stee  a t  ra te  oi $250,000 
quarte rly , beginning Jan . 1 1922, such paym ents to  be used in purchasing 
Ser. A bonds if obtainable a t  n o t exceeding 102 and  in t. V. 113, p . 2191.

T he $25,000,000 6% debentures sola in ja n .  1919 are to be secured by 
any  new m ortgage ra tab lv  w ith  any  o ther indebtedness secured thereon. 
Since O ct. 1 1921 equally  secured w ith  ref. m tge. series A, noted  above. 
The sinking fu n d  to which $375,000 m ust be paid annually  will, i t  is said,
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w ith  in te rest on the  am ounts re tired , suffice to  redeem  th e  en tire  issue by 
m a tu rity . V. 108, p . 176, 274. Reacquired to D ec. 31 1925 and  held 
alive in sinking fund, $2,867,600. Are call, all or in  p a r t on any  m* date 
on 60 days’ notice a t 110 and  in t. In t .  payable a t  office of Treafliv'e (o ' 
com pany in New Y ork C ity .

D ividends.-—From  1910 to  and  incl. Ju ly  1926 paid  2%  quar. on common 
stock .

E A R N IN G S .— For C alendar years: „  ,
Gross Net after Other Interest Balance,

Earnings. Taxes, &c. Income. Charges. Dividends. Surplus.$ s s s $ ®
1925.-162,882,667 26,335,789 3,816,859 11127,915 18,001,126 1,023,607
1924—141,338,231 17,691,917 6,913,217 9,674,422 17,968,881df3038,lb9
1923- .124.858,684 16.744,119 9.637.234 8,390,£50 17.573,941 416,562
1922-109.612.620 13.873.822 11,739,184 8,643,174 16,816,091 153,741
1 9 2 1 -  99,608,262 11,404.519 9,988,517 8,148,493 12,841,247 403,296
1920— 87,906,465 5,483,026 6,681,549 6,094,502 12,000,000df5929,927

O F F IC E R S .— C hairm an, Howard F . T hurber; P res., Jam es S. Mc- 
Culloh; V .-P s., Ford  H un ting ton , Tage P . Sylvan, C yrus G. Thom son 
and  W alter M . M urphy; T reas., E . A. Gurnee: Sec., W aldron Hopprns; 
Gen. A ud.. J . S. W iley. New Y ork  office, 140 W est S t.— V. 120. p . 704. 
829, 2012, 2543, 2684, 3065; V. 121, p . 76, 708, 1228, 1348, 1678, 1789, 
2274, 2403, 2752; Y. 122, p . 93, 94, 1311, 1456, 1763, 2652, 3083, 3204, 
3341; V. 123, p . 711, 843, 1251. _

ROCHESTER TELEFHONE CCRP.
T he N ew  Y ork  Telephone Co. pwns $33,500 of th e  com m on stock  and 

th e  en tire  $4,814,000 ou tstand ing  2d pref. stock.
O R G A N IZ A T IO N .— Incorp . F eb . 17 1920 in New Y ork for th e  purpose 

of consolidating in to  one owning and  operating com pany th e  telephone 
business form erly owned and  conducted  in  Rochester, N . Y ., and  its  sur
rounding te rrito ry  by  th e  R ochester Telephone Co. (independent) and  the  
N ew  Y ork  Telephone Co. (Bell). Began operations Aug. 1 1921. V. 
122. p . 3084.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
In  addition  to  7 telephone exchanges in the  C ity  of R ochester, corporation 
operates 34 exchanges in  its  te rrito ry  outside the  C ity  of R ochester. C orp. 
serves a ltogether a popu lation  of over 500,000 in th e  counties of M onroe, 
Genesee, L ivingston, O ntario , W yom ing and  Steuben. C orp. furnishes 
bo th  local and  long d istance telephone service th roughou t its  te rrito ry  
w ithou t com petition . Through its  connection w ith th e  N ew  Y ork Tele
phone Co. and  th e  A m erican Tel. & Tel. C o., its  subscribers are  able to  
reach every telephone connected w ith th e  entire  Bell system . Over 80,000 
telephones in  operation . V . 122, p . 3084.

STO CK  A N D  B O N D S—  Date. Interest.
Com m on $100,000 ($100)_________  _______

1s t cum  p ref ($100) ________ _____  6>£ Q-J
2d cum p re f_________________ _____  _______
Roch Teleph Co gen m tge 5s / 1903 5 A-O ___

($1,000, $500, $100 c*)tf__ l i n t ,  a t  R ochester T r . & Safe D ep . C o., 
t R ochester, N . Y ., T rustee .

Roch Teleph Corp 1st & re f | 1921 6 A-O 3.500,000 A pr 1 1946
m tge series A 6% ________ l in t ,  a t  U nion T r. C o., R ochester, N . Y ., T r.
Series B 5 % ______________11921 5 A-O 79 1,300 April 1 1946

I In t .  a t  U nion T r. C o., R ochester, N . Y ., T r.
R eal esta te  m ortgages____________  _______  130,000 ----------------

Stock.— T he 1st cum. 6 34 % pref. stock  is preferred over all o ther stock 
as to  assets ($100) and  cum . dividends. R ed. whole or p a r t  on 60 days 
notice a t  $110 and  divs. In  M ay  1926 Rochester T ru st & Safe D ep. Co., 
Sage, W olcott & Steele and  Converse, Hough & Co., In c ., offered $2,000,000 
634% 1s t  cum . stock  a t  10134 and  divs. V . 122, p . 3084.

E A R N IN G S — For calendar years:

Outstanding. M aturity.
$ 100,000  ______________

2 ,000,000 _____________
4.814,000 __________

803,200 O ct 1 1933

Telephones
Installed.

81,983
77,911
71.623
64.623 
58,712

Gross. N et.
x l926____________________________$2,769,218 $343,023
1925____________________________  3,850,222 350,857
1924____________________________  3,454,196 286,963
1923____________________________  3,274,280 202,294
1922____________________________  3,005,579- 103,783

x 8 m os. ended Aug. 31 1926.
O F F IC E R S .— P res ., George R . Fu ller, Rochester, N . Y .: Y .-P . & Gen. 

M gr., John  P . Boylan; V .-Ps., F red  C . Goodwin, W . B . W oodbury and 
F rank  J .  Brookm an; Sec., Thom as J . Hargrave; T reas., Charles M . B eattie; 
A ud ., S. G . Bowie; A sst, to  P res ., W illiam  J .  O’H ea.— V. 118, p.1403; 
V. 122. p . 3084.

NORTHWESTERN BELL TELEPHONE CO.
O R G A N IZ A T IO N .— The co. is successor of several im portan t companies 

of the  Bell Telephone system  operating a com prehensive net-w ork of lines, 
in Iow a, N ebraska, M innesota, South D akota  and  N o rth  D ako ta . Co. 
owns and  operates 494 central offices; 551,002 owned and  52,870 service 
s ta tio n  telephones. T o ta l miles of wire operated. 1,671,255.

In  M arch  1925 the  stockholders increased the  au th . cap ital stock from 
$60,000,000 to $05,000,000 and $22,850,000 ad d ’l com. stock was issued 
a t  par. V. 120, p . 1460. In  Jan . 1926 th e  au th . capital stock was in
creased from  $65,000,000 to  $70,000,000 of which $65,000,000 is com. 
and  $5,000,000 is 6 34% cum . pref. stock.

STO CK  A N D  BONJDS— Date. Interest. Outstanding. M aturity.
Stock. $65,000,000 ($100)_________  ________ x$65,000,000    ...............
C um  pref. $5,000,000________ _____  634 *$5,000,000 See tex t.

x All owned by American T el. & Tel. Co.
* Including subscriptions.
Stock.— T he 634% pref. stock is non-voting, callable a t  a prem ium  of 

5%  on any  in te rest da te  upon 60 days’ notice.
Dividends.— On 634% cum . pref. stock  an  in itia l dividend of 1 5A %  was 

pa id  in  Ju ly  1926. V. 122, p . 3454. In  Oct. 1926 pa id  134%-
E A R N IN G S .— F or calendar years:

1925. 1924. 1923. WO,
G ross_______________________________ $25,959,419 $24,111,726 $23,223,939
O perating incom e__________________  6,379,733 5,512,864 5,296.446
O ther incom e_______________________  905,504 1,040,717 952,721
R ent, &C— ______   349,552 329,476 309,603
Bond in te res t______________________  159,730 2,098,434 2,100,000
O ther in te res t_______________________  488,780 88,873 91,916

N e t incom e______________________ $6,287,175 $4,036,798 $3,747,648
D ividends__________________________ 4,743,000 3,372,000 2,529,000

B alance________ _____ ____________$1,544,175 $664,798 $1,218,648
O F F IC E R S .—P res., W . B. T . Belt; V .-P . & Gen. M gr., A. A. Lowman; 

V .-P ., G uy H . P ra tt ; V .-P . & Gen. Counsel, F . E . R andall; Sec., C . E . Hall; 
T reas., R . B . Johnson; Gen. A ud., R . P . B aird. Office, Des M oines, 
Iow a.— V. 118, p- 2711; V. 119, p . 2530; V. 120, p. 583, 1460, 3188; V. 122, 
p . 884, 2041,3454.

OHIO BELL TELEPHONE CO.
All the  common stock except d irectors’ qualifying shares and  over $16,- 

000,000 of the  pref. owned by American Telephone & Telegraph Co.
O R G A N IZ A T IO N .— Incorp . in Ohio Sept. 20 1921 as a m erger and  con

solidation of the  Ohio Bell Telephone Co. (incorp. 1880) and the Ohio S tate 
Telephone Co. (incorp. 1914 ) On Dec. 31 1921 purchased all the  Ohio 
properties of the  Chesapeake & Potom ac Telephone Co. of W est Virginia 

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
P a r t  of th e  Bell system . C o .’s p ro p erty  em braces telephone exchanges in 
all of th e  S ta te  of Ohio except C incinnati and  the  te rrito ry  im m ediately 
ad jacen t thereto , which is served by the  C incinnati & Suburban Tel. Co.

As of Dec. 31 1925 owned and operated 199 central offices and 539,138 
telephones; also an extensive toll system  connecting w ith 453 local compa
nies, operating 794 central offices and  366,959 telephones. 17,390 miles of 
pole lines; 3,394 miles of underground d u c t and  1,957,005 miles of wire. 
W as to  bu y  all in tra -S ta te  to ll lines w ith in  Ohio from  A m erican Tel. & 
Tel. Co. V. 123, p . 1763.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Com m on $50,000,000 ($100)_______ ________ x$45,000,000 __________
P f 7%  cum .50,000,000 ($ 1 0 0 )____ 7%  Q 28,216,000 O ct’26, 1V<
Ohio S ta te  Telephone cons &]

re f m tge Series "A ” ______) 1914 5 g J -J  687,000 Ju ly  1 1944
Series “ B ” _______________| 1914 5 g J -J  4,774,000 Ju ly  1 1944
($100, &c) sk fd gold-C*&r*J B ankers T ru st C o., New Y ork , tru s tee . 

Independen t Tel Co 1st m tg e . 1906 5 g J-D  20,000 D ec. 1 1926
x All except d irec to rs’ shares owned by  A m er. T e l. & T el. Co.

Stock.— Pref. is re d ., all or in p a r t ,  on any  d iv . d a te  on 30 days’ notice 
a t  105 and  d ividends. ,  „ .... ..

Bonds.— Ohio S ta te  T el. cons. & ref. m tge. 5s, Ser. A and  Ser. B, 
are  call, on any  in t. d a te  as a whole or in lots of $500,000 a t 105 and in t.,  
also red . a t  102 and  in t. if  moneys from  sale of released p roperty  are  applied, 
and  a t  100 and  in t. for sinking fund  purposes. Sem i-ann. sinking fund  of 

of 1 % of aggregate am oun t of bonds issued under this m tg e . provided fo r . 
United States Tel. 1 si Mtge. bonds were originally 5s and  m atu red  J a n . 1 

1919, b u t have been extended to  Ju ly  1 1941 a t  7% . C all, as a whole, bu t 
ou t n o t in p a r t,  on and a fte r Ju ly  1 1926 a t  10313 and  in t.

All of the  ou ts tand ing  Cuyahoga Tel. Co. 1 st M tge. 7%  (formerly 5% ) gold 
bonds, d a ted  Tan. 2 1899, were called for paym en t Ju ly  1 1926 a t  10314 
and  in t. V. 122, p . 3211. clots

All of the ou tstand ing  U. S. Telephone Co. ls f  M tge. 7%  (formerly’ 5% ) 
gold bonds, dated .Jan. 2 1899, were called for paym en t Ju ly  1 1926 a t  10314 
and  in t. V. 122. p . 3211. . .  .

Independent Tel. Co. 1st Mtge. 5s are  call, on any  in t. da te  a t  105 and  in t. 
Dividends.— On p ref., 1 •34% paid regularly  (Q .-J .).
E A R N IN G S .— For calendar years:

1925. 1924. 1923. 1922.
Telep. oper. revnues___ $29,967,001 $26,773,788 $24,685,134 $22,956,375
Telep. oper. expenses__  20,592,054 19,592,735 18,425,914 16,721,485

Uncollectible oper. r e v . .
$9,374,947

88,155
2,590,970

$7,181,053
222,000

2,219,515

$6,259,220
201,561

2,177,886

$6,234,890
251,973

2,129,590

$6,695,822
346,220

$4,739,538
286,893

$3,879,773
371,241

$3,853,327
216,404

$7,042,043
632,765

1,484,075

$5,026,432
497,192

1,461,191

$4,251,014
428.684

1,296,498

$4,069,731
355,720

1,203,406
155,197

500,000 22,705
142,212

1,975,772
1,980,000

1,975,786
855,000

1,975,772
285,000

1.975,772

$469,431 $237,263 $242,355 $237,425

O perating incom e____
N e t non-oper. incom e__

T o ta l gross incom e__
R en t & m iscellaneous__
Bond in terest, &c______
Reserves_______________
M iscell. appropria tions.
Em ployees’ benefit fu n d .
Preferred dividends____
Common dividends_____

B al. for corp. su rp lu s.
O F F IC E R S .— P res., Edw in F . C arter; V .-P . & Gen. M g r., R andolph 

Eide; V .-P . & Gen. A ud., Jo h n  U prichard; Sec. & T reas., C . S. M altb y .— 
V. 121, p . 1790, 2752; V. 122, p . 145S, 1611, 2192, 2497, 3211; V. 123, p . 
1114, 1763.

PACIFIC TELEPHONE & TELEGRAPH CO. (THE).
O R G A N IZA TIO N .— Incorp . in Calif. Dec. 31 1906. V. 84, p . 54, 163. 

Stations Dec. 31 1923, 1,269,339. In  M arch 1912 purchased the  B ay C ities 
Home Telep. Co. for $985,000 cash, $1,300,000 Pac. Tel. & Tel. stock  and 
*7,080,000 Hom e Long D istance Telep. Co. bonds guar, by the  Pacific 
Tel. & Tel. Co. V. 95. p . 180, 1406; V. 96, p . 207. 291. In  1917 was au th . 
to purchase pref. stock v. t .  c. of U . S. Long D istance T . & T . C o. V. 105, 
p. 1314, 1807. In  M ay  1918 purchase of San Diego Hom e Telep. Co. for 
$650,000 was pending. V. l06 , p . 2014. During 1920 acquired the  proper
ties of the  Golconda Telephone & Power C o ., U tah  N evada & Idaho  Telep. 
Co. and  th e  N evada Cons. Tel. & Tel. Co. D uring 1922 pin-chased the  
telephone property  of the  M ason Valley Tel. & Tel. Co. As to  Southern 
California Telep. C o., see V. 102, p . 1441, 1631: V. 103. p . 1986: V. 106, p . 
1692; V. 120, p . 212. As of Dec. 31 1925 there were 1,490,492 telephones 
connected to the system , of which 1,195,463 were co. sta tions. A bout 
plans to  acquire the  M u tu a l Telephone Co., Tillam ook, O re., see V. 120, 
p . 3315.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity-
Common $53,000,000 ( $ 1 0 0 ) - - ____ ________ x$43,000,000 See tex t-
P re f6 % cuin$82,000,000($100)___  6 Q-J 15 x82,000.000 O c t ’26, 1H
1s t m tge $35,000,000 ($1,000,1 1907 5 g J -J  32,140,000 Jan  2 1937

&c) gold__________c*& r*tf/M ercan tile  T r . C o., San Francisco,

Ref m tge Series “ A ” ($100,{ 1922 5 g M -N  25,000,000 M ay  1 1952
&c) gold_________ c*& r* tf/B ank  of C alifornia, N . A ., San Francisco.

Home Long D istance Tel C of 1912 5 J -J  6,978,000 Jan  2 1932
1st m tge assum ed ($1,000)( In t .  a t  N a t. C ity  B ank, N . Y ., and  Anglo-
gold ___________________ tr  ( California T ru st C o., San Francisco.

Hom e Tel& Tel Co, Spokane, ( 1906 5 g M -N15 3,000,000 M ay  15 ’36
1st m tge sk fd $200, &c)}T itle  Ins: & T ru st C o., Los Angeles, C alif.,
g o ld _________________ c* tf I trustee .

Southern C alif Telep Co 1st &( 1917 5 g M -N  6,293,000 M ay  1 1947
ref $12,000,000 ($1,000)|Pacific-Southw est T ru st & Savings B ank ,
g o ld _____________________ I Los Angeles, C alif., trustee.

Home Tel & Tel Co, Los Ang, f 1902 5 g J -J  1,254,000 J a n  11933
1st m tge ($1,000) g o ld - .n t f j l n t .  a t  N a t. C ity  B ank, N . Y ., also payable  

[ in Los Angeles.
Home Tel & Tel, Los Angeles, 1 1905 5 J -J  552,000 Ju ly  11945

1s t & re f. -/
x American Tel. & Tel. Co. owns a m ajority .
Bonds.— F irst & collateral tru s t  5s of 1907 have a sinking fu n d  which 

commenced in 1912 and will re tire  abou t 30% by  m a tu rity . R ed. a t  110. 
In t .  payable a t  U . S. M tge. & T ru st C o., N . Y ., and  in  San Francisco. 
V. 88, p . 825; V. 90, p . 854; V. 91. p . 720; V. 92. p . 1569: V. 93. p . 349, 412; 
V. 95, p . 180; V. 97, p . 954; V. 98, p. 309, 391.

The ref. m tge. 5% gold bonds Series A are red . as a whole only on M ay  1 
1932, or on any  in t. d a te  thereafte r, a t  the  following prices w ith in t.,  if on 
or prior to  M ay  1 1942, a t  107>£; if subsequent to  M ay 1 1942 and  on or 
prior to  M ay  1 1949, a t  105; and  if  subsequent to  M ay  1 1949, a t  100. 
M tge. provides for sinking fu n d  paym en ts to  a trustee  a t  th e  ra te  of $125,000 
s?m i-annuai]y beginning N ov. 1 1922, such  paym ents to  be used in purchas
ing series A bonds, if ob ta inab le  a t  n e t exceeding 100 and  in t. In t .  payable 
in  N . Y . an d  San Francisco. V. 114, p . 2022.

H om e Long D istance Tel. 1st 5s are  guar. p rin . & in t. by th e  Pacific 
Tel. & Tel. C o. Are red . as a whole, b u t n o t in  p a rt,  a t  105 & in t. M tge. 
provides for sinking fu nd .

Hom e Tel. & Tel. Co. of Spokane 1st M tge. 5s are guar. p rin . & in t. by 
the Pacific Tel. & Tel. C o. R ed. all or in p a r t on any in t. d a te  on 60 days’ 
notice.

Southern California Telephone C o. 1st & ref. m tge. of 1917 guar. p rin . 
& in t. by  Pacific Tel. & Tel. C o. C all, a t  105 & in t. M tge. provides for 
sinking fu nd . See V. 108, p . 486: V. 112, p . 569.

H om e Tel. & T el., Los Angeles, 1st m tge. 5s are no t sub jec t to  call. 
M tge. provides for sinking fu n d  of 2%  o f bonds ou tstand ing . V. 83, p . 
216.

Hom e Tel. & T el., Los Angeles, 1st & ref. 5s are call, a t  105 & in t .  Sink
ing fund  2 % .

Dividends.— On pref. paid  regularly . On com. an  initial quar. d iv . of 
1 M % was paid on M ay  29 and  June 30 1925. 1 M % was paid in each of
Sept, and  Dec. 1925. T o ta l for 1925 6 % . In  M arch , June, S ep t., 1926 
124% , No definite d iv idend ra te  has been fixed for th e  common stock . 
V. 12 1 ,p .  1228.

E A R N IN G S .— F or calendar years (includes Southern C alifornia Tele
phone C o., Hom e Telephone & T elegraph Co. of Spokane and  Bell Tele
phone Co. of N evada):

1925. 1924. 1923. 1922.
.$67,681,759 $57,860,649 $51,755,565 $46,577,858
. 47,446,094 43,204,551 40,184,831 35,827,109

.$20,235,666 $14,656,098 $11,570,734 $10,750,750
466,500 451,000 209,000 205,900

. 5,266,246 4,144,190 3,573,367 3,121,912

$14,502,919 $10,060,907 $7,788,367 $7,422,938
955,654 940,120 1,094,918 1,036,591

Deduct— Uncoil, op. re v .
Taxes assign, to  oper.

O perating incom e___
N on-operating incom e..

Gross incom e________ $15,458,574 $11,001,027
Less—R ent & misc. chgs. 653,348 606,900

Bond in te res t________  3,576,406 2,267,846
O ther in te res t_______  2,426,469 3,625,414

Pref. dividends (6% )_— 4,920,000 4,357,500
Common divs. (6% )____ 2,580,000 _______
O ther appropria tions__  500,000 _______

$8,883,284
549,217

3,672,501
1,121,991
3,420,000

Balance, surp lus_____ $802,350 $143,367 $119,574

$8,459,529
490,982

3,259,892
908,502

2,670,000

1,130,152
Latest Earnings.— For 9 m onths ended Sept. 30 1926, n e t a fte r expenses 

and  taxes, $7,252,401.
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O F F IC E R S .— C hairm an, H . T . Scott; P res ., H . D . Pillsbury; V .-P ., 
A. H . Griswold, Jam es T . Shaw, D . P . Fullerton , J .  C . Nowell, B . C . 
C arroll and  Geo. J .  P e tty ; Sec., Theo. V. Halsey; T reas., Geo. J .  P e tty ;
Gen. A ud ., C. S. C asassa. Office, San Francisco, Calif.-—V. 121, p . 331, 
459, 1228, 2876; V. 122, p . 214, 482, 1027, 1311, 2192; V. 123, p . 711, 2140.

(THE) SOUTHERN NEW ENGLAND TELEPHONE CO.
O R G A N IZ A T IO N .— Incorp . in C onn, in 1882. A m erican T el. & Tel 

C o. owns ab o u t 33 1-3% of th e  stock  ou tstanding .
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

Holds license from  Am erican Telephone & Telegraph Co. to  operate  as 
p a r t  of the  Bell Telephone System  in th e  en tire  S tate of C onnecticu t, with 
the  exception of th e  Town of Greenwich and  the  Village of Paw catuck .

ST O CK  A N D  B O N D S .—  Date. Interest. Outstanding. M aturity
Stock $30,000,000 (S100)__________  8 Q— J  $28,000,000 O ct ’26, 2%
F irs t m ortgage ($500 &c) \ 1898 5 J-D  1,000,000 D ec 1 1948

g o ld ---------------------------------/T h e  Union & New H aven T ru s t C o ., New
H aven, tru s tee .

Stock.— Stockholders were given the  righ t to subscri be up  to  Ju ly  1 1925 
for 30,000 shares of additional capital stock for cash a t  pa r ($100) on the 
basis o f one for every seven shares then  held. V . 120, p . 2685. Stock
holders o f record Aug. 10 1926 were given the  r ig h t to  subscribe on or 
before O c t.l  1926 for 40,000 add itiona l shares of stock  a t  $100 on the  basis 
o f O ie new share  for every six snares held. V. 123, p . 86.

Bonds.— In t.  of 1st 5s is payable a t  M erchan ts  N a t.  B ank, New H aven, 
C onn.

Dividends.— D ividend ra te  has been as follows; From  J a n . 1883 to 
O ct. 1888 averaged 6 % p . a .; Ju ly  15 1891 to  Jan . 15 1912 a t  ra te  of 6% 
p . a .; increased to  7%  p . a . w ith  d iv . of ApTi! 15 1912. and  to  8 % p . a 
O ct. 15 1920.

E A R N IN G S .— F or calendar years;
Total Rev. N et Earns. In t. ,  Ac. Dividends. Bal.,Sur.

1925---------------- $11,155,146 $2,467,386 $357,773 $1,800,000 $309,613
1924__________  10,040,350 2,141,488 261,171 1,678,000 202,317
1 9 2 3 . . . . --------  9,211,314 1,876,137 288,177 1,440,000 149,960
19^2---------------- 8,383,985 1,619,448 189,796 1,316,704 112,948
1921----------------  7,780,747 1,474,968 184,341 1,196,794 93.833

Latest E arnings .-—For 6 m os. end. June  30 1926: T o ta l earnings, $5,983,- 
026; n e t a fte r taxes, ren ts  and  miscell., $1,308,145; in te res t, $140,360; 
d ividends, $960,000; undiv ided  p rofits, $207,785.

O F F IC E R S .— P res ., Jam es T . M oran; V .-P . & Gen. M g r., H a rry  O 
K night; Sec. & T reas ., Charles B . D oolittle . Office, 157 C hurch S t., 
New H aven, Conn.-—V. 119. p . 84; V. 120, p . 706, 2685; V. 121, p . 1790; 
V. 122, p . 751; V. 123, p . 86.

In C anada; and O ttaw a and  Quebec, the  capitals of th e  D om inion and 
Province of Quebec, respectively. Co. sta tions, D ec. 31 1925, 589,321; 
connecting and  m iscell. s ta tions, 129,221; to ta l s ta tio n s, 718,542

Rates.— In  Jan . 1926 com pany filed w ith  the  B oard of R ailw ay Commis
sioners for C anada new schedules of ra te s . F o r particu lars , see V. 122, p. 
746.

STO CK  A ND B O N D S— Date. Interest. Outstanding. M aturity
C ap stock , $75,000 ,000 ($100) .......................................$48,694,600 O c t’26 $2
1st M  ser “A ” $30,000,000/

($500 & $1,000 c*&  $1,000,/ 1925 5 g M -S 30,000,000 M ar 11955
$5,000 & $10,000 r*) g ------(The Royal T ru st C o .. M on treal, T rustee .
Stock.— Listed on th e  M ontreal and  the  T oronto  Stock Exchanges.
Bonds.— 1st M tge. Ser. " A ,” lim ited to  $30,000,000. A dditional bonds 

Issuable under certa in  restric tions. Subsequent series m ay  be of such 
denom inations, bear such in t. ra te s , have such dates o f m a tu rity  and 
callable prices and  be payab le  a t  such place or places and in such currency 
or currencies, and  m ay  have such tax  provisions, sinking fund provisions, 
convertible privileges or o ther provisions, no t inconsistent w ith  the  term s 
of th is  m ortgage, as m ay  be determ ined by the  board  of d irectors a t the 
tim e of Issue.

S e r, “A ” 5s are  n o t call, p rio r to  1940. C all, on any  in t. d a te  on 60 days' 
notice a t  the  following prices, plus accrued in t.: 105 during  the  years
1940 to  1951, incl., and  a t  p a r during  the  years 1952 to  1954, inch Prin . 
& in t. payable  in U . S. gold coin a t  the Agency of the  B ank of M ontreal, 
in N . Y ., o r, a t  th e  option of the  holder, in C anad ian  gold coin a t the 
Bank of M ontreal, M ontreal or T oronto . In  Jan . 1925 Lee, Higginson 
& C o., R oyal Securities C orp ., L td ., and  H arris , Forbes & Co. offered $25,- 
000,000 ($10,000,000 o f which were placed in th e  C anadian  m arket) a t  
98, yielding over 5 .13% . V. 120, p . 581. $5,000,000 add itional bonds
of th is  series were offered in O ct. 1925 by  th e  sam e bankers a t  99 and in t. 
to  yield over 5 .05% . V. 121, p . 1907.

Dividends.— D ivs. a t  th e  ra te  o f 8 % per annum  paid  continuously from 
Jan . 1 1891.

E A R N IN G S .— F o r calendar years:
Total Rev. N et a rter Rents, In -

(Incl. N on- Taxes and terest and Balance.
Over. Income''. Deprec’n . M iscell. Dividends. Surplus.

1925 ..-$26 ,956 ,881  $5,480,108 $1,599,654 (8% )$3,889,166 def.$8.712
1924 . . .  24,927,893 5,115,139 1,348,043 (8 %) 3,215,039 sur.552.057
1923 . . .  22,921,590 4,877,135 1,067,176 (8%) 3,135,921 xsur.674.038
1922 . . .  20,454,295 3,969,312 1,035,644 (8 %) 2.457,740 sur.475,928

x Before deducting $200,000 appropria tion  for employees benefit funds.
O F F IC E R S .— P res., C . F . Sise; V .-P ., J .  E . M acpherson; V .-P ., K . .1. 

D unston; Sec.-T reas., TV. H . Black; G en. M g r., P . A. M cF arlane; C om pt , 
E . Pa lm .— V. 119, p . 2067, 2758; V. 120, p . 327, 581, 954, 1088, 1201. 
2144; V. 121, p . 1787, 1907; V. 122, p . 746, 1167.

SOUTHWESTERN BELL TELEPHONE CO. MUTUAL TELEPHONE CO. (ERIE, PA.).
O R G A N IZ A T IO N .— Incorp . in  M issouri in  1882. T he I .-S . C . Commis

sion on M arch  15 1924 authorized  the  com pany to  acquire control of the 
K ansas C ity  Telephone Co. by  purchase of capital stock . V. 118, p . 1531. 
T he M issouri P . S. Commission authorized  in Sept. 1925 th e  Joplin  Hom e 
Telephone Co. to  sell all its  p ro p erty  to  the  Southw estern Bell Telep. Co. 
V. 121, p . 1349. T ransfer of th e  franchise of the  D allas Telephone Co 
approved bv  th e  C ity  Commission of D allas, Texas, on Sept. 30 1925 
V. 121, p . 1790. On O ct. 19 1925 th e  I.-S . C . Commission approved the 
acquisition by  th e  com pany of the  telephone properties of th e  Sand Springs 
Telephone Co. a t  Sand Springs and  Vern, suburbs of T ulsa , Okla. V. 121. 
p . 2158.

In  A ug. 1926 M issouri P . S. Commission authorized th e  co. to  issue 
$25,000,000 common stock  for im provem ent of properties, of which am ount 
A m erican Tel. & Tel. Co. was to  tak e  $21,000,000. V. 123, p . 845.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns and  operates the  p roperties of the  Bell Telephone System  throughout 
th e  S tates of M issouri, K ansas, A rkansas. Oklahoma and  T exas. Total 
com pany s ta tions  as of June  30 1926, 982,190; service and  p riv a te  line 
s ta tions, 81,254; connecting com pany sta tions, 891,022; 716 cen tra l offices.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity
Com m on $100,000,000 ($100)______ ________ x$75,000,000 __________
P f  7%  cum  $100,000 ,000($100)____ 7 Q-J 21,784,500 O c t’26 I K
F irs t & re f m ortgage Series A \ 1924 5 g F-A  49,238,600 Feb 1 1954

($100, &c) go ld_ .c*& r*n tf (G uaran ty  T ru st C o., N . Y ., T rustee .
x All owned by A m erican T el. & TeL Co.
Slock.— Preferred stock  is redeem able, all or p a rt, a t  110 to  and  including 

April 1 1930. and  th e rea fte r a t  115.
Of the  p ref. stock , $45,000,000 has been authorized for issuance and 

approved by  the  P . S. Com m ission. Of th is am ount, $5,795,000 was used 
for th e  conversion of a like am ount of the  5-year 7%  conv. gold notes, 
which were called for red . April 1 1923. Of the  rem ainder, $11,772,200 
have been sold and $4,217,300 issued for acquisition of telephone p roperty .

Bonds.— The am ount of bonds authorized to  be issued under the  1st & 
ref. m tge. is lim ited so th a t  th e  am ount thereof a t  a n y tim e  outstanding , 
when added to  the  th en  ou tstand ing  prior bonded deb t as defined in  the 
m tge ., shall n o t exceed twice the  am ount of the then  ou tstand ing  capital 
stock . Bonds are  issuable under the  m tge. to  refund the  existing under
lying obligations and  any  bonds or o ther obligations which m ay hereafter 
become underlying deb t th rough  the  purchase of p roperty  subject to  debt. 
Subject to  th e  above lim itation  in am ount, bonds are  also issuable for 
th e  acquisition of ad d ’l p roperty  necessary or useful in  connection w ith the 
business of the  co. (incl. stocks, bonds and  securities of o ther corporations) 
and  for betterm ents; b u t if a t  any  tim e th e  am ount of ou tstanding  bonds 
secured by  th is  m tge., when added to  th e  prior bonded deb t (if any) of the 
co., shall exceed the  am ount of the  then  outstanding  cap ital stock, a d d ’l 
bonds will be issuable for no t exceeding 75% of the  expenditures for such 
ad d ’l p roperty  and  bette rm en ts. A fter $25,000,000 of bonds have been 
Issued on account of the  acquisition of stock or unsecured obligations of 
o ther corporations, or in respect of additions to  the ir p roperty  where not 
secured by  firs t m ortgage, bonds m ay n o t be issued for such purposes in 
excess o f one-third of the  am ount of bonds issued on account of additional 
p roperty  and then  ou tstand ing .

T he m tge. provides for sink, fu n d  paym ents to a tru s tee  a t  th e  ra te  of 
$500,000 a year, payable  sem i-ann. beginning Aug. 1 1924, such paym ents 
to  be ushd in purchasing ser. A bonds, if obtainable a t  n o t exceeding par 
and  in t.,  o therw ise to  be used for capital expenditures w ith  respect to 
p roperty  to  be covered by  th e  lien o f the  m tge.

T he ser. A bonds are  red . as a whole only upon 60 days’ notice, on F eb . 1 
1934, or on any  in t. d a te  thereafte r, a t  the  following prices w ith  accrued int. 
if on or p rio r to  Aug. 1 1950 a t  105, and if subsequent to  Aug. 1 1950 at 
p a r. In t .  payable  in  New Y ork and S t. Louis. V. 118, p . 562.

Dividends.— D ivs. a t  ra te  of 7%  per ann. paid regularly  on pref.
E A R N IN G S .— Of th e  Southw estern Bell System  properties now owned

for calendar years: _ _
xN et Earn. In t. Chges. N et Income 
$7,938,125 $1,608,931 $6,329,194
14,005,492 2,987,364 11,018,128
11,968,986 2,859,390 9.109,596
11,221,789 1,922,111 9,299,678
10,636,735 3,618,069 7,018,666

________________________ 8,652,675 3,658,932 4 ,9 9 3 ,7 “
x N e t  earnings a fte r deducting  operating  expenses, incl. charges for 

depreciation, taxes, ren ta ls  and  miscellaneous income charges, 
x Six m onths ended June  30 1926.

Gross Rev.
xl926 _______ $29,422,167
1925 ________  52,042,259
1924 ________  47,159,629
1923 ________  43,887,812
1922 .................  40,015.490
1 9 2 1 ________  37,388.394

Latest Earnings.— F or 9 m onths ended Sept. 30 1926: Gross, $43,462,682 
(against $36,182,202 sam e period 1925); operating income, $11,456,597 
(against $9,235,773 sam e period 1925).

O F F IC E R S .— C hairm an H . J .  Pettengill; P res., E . D . Nim s: F irs t V .-P ., 
A. B. E lias; V .-P ., T . D . Bowen; V .-P ., Jas . F . Noble; V .-P ., W . J .  O’Con
nor: V .-P ., J .  K . W ass; T reas., R . A. Nickerson: Sec.. I . P . C row ley . 
Office, 314 N o rth  Broadw ay, St. Louis, M o.— V. 121, p . 1103, 1349, 1790, 
2158, 2275; V. 122, p . 1171, 2653, 2950; V. 123, p . 583, 845.

THE BELL TELEPHONE CO. OF CANADA.
Am erican T el. & T el. Co. owns 32.09%  of the  cap ita l s tock . 
O R G A N IZ A T IO N .— Incorp . in 1880 by Act of the  Parliam en t of the 

D om inion of C anada.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 

Owns and operates the  principal telephone system  in the Provinces of Quebec 
and O ntario , covering a te rrito ry  of 831.837 square miles and serving 
5,500,000 population , including M ontreal and  T oron to , th e  largest cities

ORGANIZATION.-—Incorporated  in Pennsylvania in 1897.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Co. supplies w ithou t com petition au tom atic  telephone service to  th e  c ity  of 
E rie , P a . (127,000 population) and  serves th e  tow ns of G irard, U nion C ity , 
C orry  and  N o rth east, P a ., and  in tervening  and  adjoining te rrito ry . Oper
ates 24,974 subscribers’ s tations and  9 cen tra l stations, interconnected  w ith 
26,312 miles of aerial wire and  38,346 m iles of underground wire. Franchise 
in th e  C ity  of E rie  is w ithou t tim e lim it.

Co. purchased as of April 1 1926 all th e  properties of th e  Bell Telephone 
Co. of P a . in E rie  C ounty , P a .,  w ith  th e  exception of one centra l s tation  
w ith its  equipm ent and connections, th rough  which to ll connections to  and 
from points outside of E rie  C ounty , P a ., are m ade by  th e  Bell Telephone 
Co. of P a . under a con trac t w ith M u tu a l Telephone Co. A fter th is  acquisi
tion , co. does th e  entire  telephone business in th e  te rrito ry  in  E rie  Co. 
formerly served by  bo th  com panies. V. 121, p . 839.

STO CK  A N D  BO ND S—  Date. Intetesi,. Outstanding. M aturity.
Com m on $2,000,000 ($50)___ _____  _________ $1,993,650 See tex t
1st' M  $10,000,000 ($ l,000 -fE rie  T ru s t C o ., E rie , P a ., tru stee .

$500 c*&r*)___________ tf /
Series A __________________  1925 5 g A-O 1,200,000 O ct 11945
Series B __________________ ( 1926 5 g A-O 500,000 O ct 1 1945
Bonds.-—T he firs t mortgage 5%  gold bonds are  secured by  a d irec t f irs t 

m ortgage on all p ro p e rty  of the  com pany, including land , buildings, equip
m ent, conduits and franchises, and  by  a direct lien on after-acquired prop
erty  subject to  existing liens. A dditional bonds m ay be offered for not 
more th a n  75% of new construction , &c., provided ne t earnings for 12 ou t 
of preceding 15 m onths are a t least tw ice annual in terest charges on all 1st 
m tge. bonds, incl. new issue. Series A ,  dated Oct. 1 1925 and  Series B, 
dated Oct. 1 1926 are  redeem able whole or p a r t (by lot) on 30 days’ notice 
on Oct. 1 1930, and  to  and  incl. Oct. 1 1935, a t  105 an d  in terest; th e re 
after a t  a price successively decreasing M % each year u n til m a tu rity , when 
they are payable a t  p a r. Free from  Penn . 4-mills tax . In  Aug. 1925 
R. F . De Voe & C o., In c ., New Y ork , sold $1,200,000 a t  100 and in t. V. 
121, p . 839.

In  Sept. 1926 th e  same bankers sold $500,000 series B da ted  O ct. 1 1926 
a t  100 an d  in t. V. 123, p . 1504.

Dividends.— Cash dividends a t  th e  annual ra te  o f 6 % per annum  have 
been paid  on th e  common stock  since Jan . 1 1898. In  addition , 7 s tock  
dividends o f 25%  each were paid . V. 121, p . 839.

E A R N IN G S .— F o r 12 m os. ended June  30:
Total N et after

Revenue. Taxes. Interest. Deprec. Divs. Surplus.
1926___________ $715,221 $322,118 $50,842 $141,913 x y$129,363
1925..................... - 583,896 283,722 12,148 108,002 89,318 74,254
1924___________  532,876 286,598 10,711 95,835 83,572 96,480
1923___________  481,140 230,674 3,250 78,317 75,200 73,907

x N o t available, y  Before dividends.
O F F IC E R S .— P res.. A. A. C ulbertson; V .-P ., J .  C . Spencer; Sec. & Gen. 

M gr., John  Z. M iller; T reas., A. W . H ayes; A ud ., C . F . Tess, E rie, Pa.-—- 
V. 121, p . 839; V. 123, p . 1504.

TRI-STATE TELEPHONE & TELEGRAPH CO.
O R G A N IZA TIO N .— Incorp . in M aine in 1903.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Owns and  operates w ithou t com petition a telephone exchange and  toll 
system  in  38 counties in  southern  M innesota having  a com bined population  
of ab o u t 1,000,000. O perates 34 exchanges and  101,529 telephones, of 
which approxim ately 67,019 are  in St. P au l. P rincipal cities served are 
St. Pau l, W inona, F a rib au lt, O w atonna, A ustin , A lbert Lea, R ochester 
and R ed W ing. T hrough an agreem ent w ith  th e  N orthw estern  Bell Tele
phone C o., th e  to ll and  long-distance lines of th e  Bell system  are  available 
for all subscribers of th e  com pany.

STO CK  A N D  B O N D S— Date. Interest. Outstanding M aturity.
Common $10,000,000 ($10)________  _________ $5,000,000 See tex t
Pref 6 % cum  $10,000 ,000($10)___  6 Q-M 5 729 390 Sept 26 1 H %
1s t & ref m tge Ser “A " ($100, f 1922 5 H  K M -N  4.750,000 M ay  1 1942

$500 & $1,000) gold__ c* tf (H arris T r . & Sav. B ank , Chicago, tru s tee .
Stock.— Pref. is call, all or in p a rt a t  110 & in t. on 60 days’ notice.
Bonds.— 1st & Ref. Mtge. Ser. " A ” 5 Ms are red . on any  in t. d a te  from 

M ay 1 1932 to  & incl. M ay 1 1933 a t  105 & in t.,  thereafte r decreasing 
M % each 12 m onths. In t .  payable a t  office of H arris  T ru s t & Sav. B ank, 
Chicago, and  a t  H arris, Forbes & C o., N . Y . P enna . 4-mill tax  refunded. 
In M ay  1922 H arris , Forbes & Co. offered $4,500,000 1st & ref. m tge. Ser. A 
5Ms a t 102 M A in t.,  to  yield ab o u t 5 .30% . V. 114, p . 2250. An addi
tional $250,000 Ser. A 5M s were sold in  Ju ly  1924 a t  102.05.

Dividends—  ’03-’08. ’09-’15. ’16-’21. '22-’24. ’25
P re fe r re d ___________________________  6 % 6 % 6% 6 % 6 %
Com m on____________________________N one x6 % N one 8 % 9%

x In  1912, in addition to  the  regular dividend of 6 % on common a stock 
div. of $400,000 (equal to  10% pn th e  ou tstanding  com.) was paid.

E A R N IN G S .— For calendar years:
1925. 1924.

Telep. oper. revenues__ $5,165,320 $4,874,051
Tel. op. exp. (inc l.depr.) 3 ,327,280 3,174,592

N e t revenues_________ $1,838,040 $1,699,459
Uncollectible oper. rev s . 13,313 15.031
Taxes assign, to  oper__  371,327 356.793

O perating incom e___ $1,453,400 $1,327,636
Non-oper. incom e______ 107.665 112.795

1923.
$4,686,068

3,148.853
$1,537,215

7,503
274.238

$1,255,473
126.547

1922
$4,323,659

2,935,518
$1,388,141

28,105
218.689

$1,141,348
157,367

Gross incom e________ $1,561,065 $1,440,431 $1,382,021 $1,298,716
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E A R N S. (Concluded). 1925. 1924. 1923. 1922.

Deduct— R ents, &c_____ 180,558 170,511 193,821 163,448
In t.  on funded d eb t_ . 287,100 284,946 285,000 416,394
O ther in te re s t_______ 11,942 12,024 12,157 16,830
A m ortization, &c___  4.456 5,713 6,198 11,070

N e t incom e__________ $1,077,009 $967,237 $884,846 $690,972
Pref. divs. (6 % )_______  342,425 327,817 327,633 191.568
Common dividends_____ (9)406,710 (8)361,520 (8)361,520 (8)361,520

B a la n c e ____________  $327,874 $277,900 $195,693
Latest Earnings.— For 6 mos. end. June  30:

1926.
Telephone operating revenues___________________  $2,645,102
Nec afte r depreciation and  taxes_________________  758,087
N on-operating incom e___________________________  57,065
R ents, in terest and  am ortiza tion_________________  243,312

$137,884

1925.
$2,537,416

720,996
54,890

242,626

N et incom e___________________________________ $571,840 $533,260
O F F IC E R S .— Pres. & Gen. M gr., G. W . Robinson; Y .-P . & G en' 

Counsel, C . B. R andall; O perating V .-P .. Geo. K . G ann; Sec.-T reas., A. C ' 
C ragg.—V. 118, p . 1678; V. 120, p. 1587; V. 122, p . 483, 1457, 1918; V  
123, p . 86.

(THE) WESTERN UNION TELEGRAPH CO., INC.
O R G A N IZA TIO N .— Organized under th e  laws of N ew  Y ork  S ta te  on 

April 1 1851 and  p resent nam e adopted  in  1856.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Since incorporation  the  com pany has acquired and  controls by  purchase, 
lease or stock ownership, some 535 te legraph corporations and  properties, 
of which abou t 57 corporations m ain ta in  their corporate  id en tity  and 
organizations. V. 97, p . 1903; V . 98, p . 301, 392, 615, 1076, 1998

On D ec. 31 1925 the  cap ital stock  of subsid iary  cos. n o t owned by  the 
W estern Union Telegraph Co. aggregated a t  par value only $1,771,550, viz.: 
Com panies controlled by  perpetual leases, $1,341,750; companies controlled 
by stock  ownership, $429,800. T he bonds of subsid iary  cos. assum ed or 
guaranteed D ec. 31 1925 (see tab le  below) aggregated $6,500,000, of which 
$3,143,000 were held in  W . U . treasu ry ; balance, $3,3W ,000.

T he “ deferred non-in t. bearing liab ilities ,” as shown in balance sheet of 
Dec. 31 1925, “ in respect of proceeds of sales of securities and  o ther proper 
ties held under leases for term s expiring in 1981 and  2010 from  cos. in 
which the  W . LT. C o. has, for th e  m ost p a r t ,  a controlling in t.,  payable  only 
on th e  te rm ination  of the  leases,” aggregated  $13,135,314.

New Transatlantic Cable, 88 tim es as fa s t as any  o ther cable between 
New Y ork  and  E ngland , com pleted in  Sept. 1926. V. 123, p . 1384.

Judgment o f $2,452,628 for Louisville & Nashville BR. for Rentals.— 
See V. 121, p . 1464. Is  still pending on appeal.

Wage Increase.— Co. d istribu ted  $3,000,000 in increased wages from 
Jan . 1 1926 for land-line employees earning less th an  $3,000 a  year. See 
V. 121, p . 2401. On April 14 1926 authorized cap ital stock was increased 
from $100,000,000 to  $lO5.O0O,OOO, p a r $100, the  additional $5,000,000 
to be sold to employees. For particu lars , see Y. 122, p . 2194.

STO CK  A ND B O N D S— Date. Interest. Outstanding. Maturity
Stock $105,000,000 ($100)___ _____  8 Q -J $99,786,530 See tex t
Coll t r  bonds ($1,000)_ c* n tf/ 1888 5 J - J  8,745,000 Jan  1 1938

/B ankers T ru st C o., N . Y ., T rustee .
Fund  & real est M  $20,000,-1 1900 4M gM -N  20,000,000 M ay  1 1950

000 ($1,000 &c) g --C & rn tf/F a rm ers ’ Loan & T ru st C o., N .Y ., T rustee  
15-year bonds $15,000,000/ 1921 614 g F-A 15,000,000 Aug 11936

($500 &c) go ld-_c*& r*ntf/C hase  N ational B ank, N . Y ., T rustee .
M utual Un Tel Co 1st M  (ext) 1 ___  5 g M -N  1,857,000 M ay 1 194!

guar p  & i ($1,000)----- n tf /C e n tra l  Union T ru st C o., N . Y ., T rustee .
N orthw est Tel Co 1st M  (ext) / ____ 4)4  J -J  1,500,000 Jan  11934

guar p & i ($500)------- n tf /E q u ita b le  T ru st C o ., N . Y ., T rustee .
Bonds.—On Dec. 31 1914 th e  following stocks (par value) were pledged 

for the  collateral tru s t  bonds: Gold & Stock T elegraph, $1,111,800; In te r
national Ocean T el., $1,961,500; N . Y . M utual T e l., $2,387,700; M aine 
Telegraph C o., $111,000; W ashington & New Orleans Teleg. C o., $30,000, 
and  bonds. M u tual Tel. 6s, $3,143,000. In t .  a t  office of T reasu rer, 195 
B roadw ay, New Y ork C ity .

I n t . on the  funding and  real esta te  4 Ms payable a t  th e  office of T reasu re r. 
195 B roadw ay, N . Y . C ity . V. 70, p . 384, 1203; V . 71. p . 750; V 74, 
p. 785; V. 78, p . 1451; V. 80, p . 226; V . 97, p . 1827.

In t .  on th e  15-year 6)4%  bonds payable a t  office of T reasu rer. 195 
Broadw ay, New Y ork C ity .

The M utual Union Tel. Co. 1st 5s were originally 6s and  m atu red  M ay 1 
1911, b u t have been extended fo r 30 years a t  5 % . G uar. p rin . & in t. by 
W estern U nion. In t .  payable a t  office of T reasurer, 195 B w ay., N . Y.

The N orthw estern  Tel. 1st 4)4s, originally m a tu red  in 1904 b u t have 
been extended to  1934. G uar. p rin . & in t .  by  W estern U nion. In t .  pay 
able a t  office of T reasu rer, 195 B roadw ay, New Y ork  C ity .

D ies.—  1908. 1909-13. 1914. 1915. 1916. 1917. 1918. 1919-25. 1926. 
R egular % 1 3 yearly  3 H  4)4' 5 5%  6 M 7 yearly  8
E x tra _ _ % 2 M s t._______  __  __  M i l  _______  - -

In  1926, a t ra te  of 8%  per annum .
E A R N IN G S .— F or calendar years:

1925.
$

Gross operating revenue____________ 127,078,023
N et operating  revenue_____________  16,449,181
Incom e from  loans and  in v estm en ts .. 2,073,594

1924. 1923.
$ $ 

112,861,555 111,733,560 
13,279,999 14,020,846
2,374,008 1,894,910

N e t incom e______________________  18,522,775
Disbursements—

Bond in te re s t______________________  2,336,516
A ppropriated for ocean cable develop. 5,200,000
C ash dividends (7% )_______________ 7,232,457
A djustm ents (ne t)__________________ 279,911

15,654,007

2,317,325 
1, 000,000 
6,982,929 

D r.188,432

15,915,756

2,306,850 
2 ,000,000 
6,982,797 

C r.334,060

Balance, su rp lus_________________ x3,473,892 5,165,321 4,960,169
x Does n o t include $4,514,192 p rofit from  sale of securities.
Latest Earnings.— For 9 m onths ended Sept. 30:

Gross Revenues. xN et a ft. Chgs. Bond Interest. Balance.
1926 a ______$102,045,928 $13,116,387 $1,753,982 $11,362,405
1925   94,181,287 13,397,647 1,752,053 11,645,594

a M onth  of Sept. 1926 estim ated , x N et a fte r operating expenses, 
m aintenance, depreciation, ren t of leased lines and  taxes.

Miles o f M iles o f N o . o f Receipts. Profits.
Year—  Poles,&c. Wire, &c. Offices. Messages. $ $

1876________  73,532 183,832 7,072 18,729,567 10,034.984 3,399,510
1893________ 189,936 769,201 21,078 66,591,858 24,978,443 7,496,037
1916________ 208,474 1,627.342 25,234 N o t s ta ted  63,621,601 14,893,679
1920________ 214,233 1,449,710 24,881 N o t s ta ted  121,473,686 14,634,972
1923 ______ 214,318 1,557,399 24,678 N o t s ta ted  113.628.470 15,915,756
1924 ______ 214.431 1.593.963 24.478 N o t s ta ted  115.235,563 15,654,007
1925 _____ 213,763 1,635,236 24,428 _________  129,151,617 18,522.775

D IR E C T O R S .—Newcom b C arlton  (P res.), Oliver Ames, W illiam Vin
cent. A sto r, H enry  A. Bishop, C hauncey M . Depew, R . S. L ovett, Donald
G . Geddes, Chauncey K eep, P au l M . W arburg , H enry  T atna ll, Howard 
E llio tt, Geo. W. Davison, Charles B . Seger, Edw in  G . M errill, H enry 
W . deF orest, William Fahnestock, Percy  A . Rockefeller, W illiam K . Van
de rb ilt, M ortim er L . Schiff, W illiam H . Truesdale and  A lbert H . Wiggin 
Sec. is Andrew  F . Burleigh; T reas., G . K . H unting ton . Office, 195 Broad 
w ay. New Y ork .— V. 119, p . 1520, 2289, 2534, 2764; V. 120, p . 333, 455, 
960, 1581, 1627, 1750, 1883, 2014; V. 121, p . 332, 1464, 1910, 2401, 2878: 
V. 122, p . 349, 1458, 2030, 2075, 2194; V . 123, p . 326, 1384, 1998.

AMERICAN DISTRICT TELEGRAPH CO. (N. J.).
Control.— Over 80% of the  common stock is owned by  The Western 

Union Telegraph Co.
O R G A N IZA TIO N .— Incorporated  in 1901.
F IE L D  OF O PE RA T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Co. supplies to  banks, industria l p lan ts , &s., a large p a rt of the  protective 
alarm  system s in  m any of th e  principal cities in  th e  U . S. T he service 
consists in th e  installation and supervision of electric fire, burg lar, n igh t

w atch  and au tom atic  sprinkler alarm s. M ain tains in m ore than  100 cities 
central stations where au tom atic  signals from  detectors in  the  banks, p lan ts , 
&c., are received and  im m ediately tran sm itte a  to  th e  fire and  police d e p art
m ents. The sam e signals m ay also be given m anually  by  w atchm en, &c. 
Co. has over 21,800 subscribers to  one or more of its  services.

Change o f Capital Stock.— On Ju n e  18 1925 stockholders changed th e  au
thorized cap ital from  100,000 shares of common stock  (par $ 100) to  100,000 
shares of 7%  pref. stock (par $100) and  100,000 shares of new no-par com
m on stock. One new pref. and one new no-par common share was issued 
n  exchange for each old share of stock  ou tstand ing . V. 120, p . 2939. 3184.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on 200,000 shs (no p a r ) . ____ _________  99,653 shs. O ct ’23 75c.
7% conv cum  preferred ($10,-1

000,000 ($100)___________ / ____  7 Q-J $9,965,300 __________
l u rch  m oney obligations__________  _________  71,450 ----------------

Stock.— 'The 7% conv. cum. pref. stock is preferred as to  cum . divs. and 
assets ($100 and div . in  case of invo lun tary , and $110 and  div . in case of 
vo luntary  liqu ida tion). R ed. a fte r Ju ly  15 1928 as a whole or in  p a rt upon 
60 days’ notice a t  $110 and  divs. Is  non-voting except in case of default 
of 4 q u a r . divs. Holders have no righ t to  subscribe to  new shares of any  class. 
C onsent of 2-3 of ou tstand ing  p ref. stock is required  (a) to  increase th e  pref. 
stock or create any  stock having preference over it; (b) to  transfer th e  prop
erty  and business o f corp. as an  en tire ty ; (c) to  m ake any  d istribu tion  of 
capital to  common s to ck . An annual sinking fu n d  of a t  least 2 M % of largest 
am ount of pref. stock ou tstand ing , for purchases of pref. stock, is provided.

Convertible in to  common stock a t any tim e, share for share, up  to  30 days 
prior to  da te  of redem ption . 100,000 common shares (included in  above
200,000 authorized) have been reserved for th is purpose. In  Ju ly  1925 
Dom inick & Dom inick offered 76,500 7%  cum . conv. pref. a t  $101 per share.

Dividends.— On th e  new no p a r  common stock paid 75c. in O ct. 1925 and  
also in Jan ., April, Ju ly  and  O ct. 1926 (previously paid  on th e  $100 par 
common stock a t  th e  ra te  of 8% per annum ). On th e  p ref., 1M %  in Oct. 
1925 and  in .A p ril 1926.

E A R N IN G S .— For calendar years.
1925. 1924.

Gross operating revenue_________________________ $6,861,521 $6,538,055
N et a fte r deprec., ren ts , taxes and  m iscell. in t___  1,437,395 1,364,319
D ividends and  in terest received_________________  112,894 97,707
Bond in te re s t___________________________________ 3,020 11,287
A djustm ents (n e t)______________________________  D r .38,645. Cr.31,704
D iv id en d s______________________________________  884,526 722,419
Approp. for redem ption  of p referred  s tock_______  114,186 ______

Balance, surp lus______________________________  $509,912 $760,024
O F F IC E R S .—-Chairman of B oard , N ewcom b C arlton; P res ., E dw ard  

E vere tt; V .-Ps., C . C . Johnson and  Joseph M axwell; Sec. & A ud ., E . A. 
W ard; T reas., G . K . H u n ting ton .— V. 120, p . 326, 2144, 2939, 3184.

AMERICAN TELEGRAPH & CABLE CO.
O R G A N IZA TIO N .— Owns tw o cables betw een N ova Scotia and  E ng

land. Leased un til 1932 to  W estern U nion, which pays ren ta l of 5% on 
outstanding  stock .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity
Stock $14,000,000 ($100)__________ 5 Q-M $14,000,000 S ep t’26 I K
—V. 117. p. 2656.

NEW YORK MUTUAL TELEGRAPH
O R G A N IZA TIO N .— Successor to  the  M utual Union Telegraph C o. 

The stock  carries dividends of 6 % per annum  under a  lease for 99 years 
from F eb . 10 1883 (with privilege of renew al for 999 years from  1883) to  
W estern Union Telegraph.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Stock $2,500,000__________________  6 % $2,500,000 See tex t
M utual Union Tel 1st 5s_____See descrip, under W . U . T . C o ., In c ., above
—V. 98. p . 108.

O F F IC E R S .— P res ., N ewcom b C arlton; V .-Ps., G. W . E . A tkins and  
J. C . W illever; T reas., G . K . H unting ton ; Sec., A . F . B urleigh.— V. 93, p . 
108.

NORTHWESTERN TELEGRAPH.
Owns 10,000 miles of wire and  is leased for 99 years from  Ju ly  1 1881 to  

W estern Union, which guarantees dividends a t  6% on $2,500,000 stock  
(par $50) and principal and  in te res t on bonds.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity
Stock $2,500,000 ($50 )............. ...........  6 J -J  $2,500,000 J u ly ’25$l .50
1st m tge guar prin & in t (seel 1904 4 H  g J -J  1.500.000 Jan  1 1934

text) gold ($.500)_________ /E qu itab le  T ru st C o., N . Y .. tru s tee .
- V  106, p . 710.

SOUTHERN & ATLANTIC TELEGRAPH CO.
O R G A N IZ A T IO N .— Leased to  W estern Union for 999 years from  O ct. I 

1876 (which a t  last accounts owned $390,975 of the  $949,050 stock) and 
stock guaranteed  by ren ta l 5% , payable A. & O.

F IE L D  OF O P E R A T IO N S.— Com pany owns 3.778 miles of telegraph 
wires running from  W ashington, D . C .. south  and w est th rough the  States 
of Virginia, N orth  C arolina, South C arolina, Georgia, A labam a and  Florida, 
and reaching such im p o rtan t cities as R ichm ond, C harleston , C harlo tte , 
Savannah, A tlan ta , A ugusta, M ontgom ery , Jacksonville, M obile, &c.—  
V. 120. p . 332.

O F F IC E R S .—P res., Newcom b C arlton; V .-Ps., G. W . E . A tkins ancf 
J . C . W illever; T reas.. G . K . H untington; Sec., A. F . Burleigh.— V. 120, p . 
332.

ALL AMERICA CABLES, INC.
O R G A N IZ A T IO N .— Incorp . in N . Y . Feb. 1 1881 as C en tra l and  South 

American Telegraph Co. b u t nam e changed to  All A m erica Cables, In c ., 
M ar. 10 1920. Owns th e  en tire  ou tstand ing  stock  of th e  M exican Tele
graph Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— The 
co. in  conjunction w ith  th e  M exican Telegraph Co. owns, m ain tains and 
operates lines of cables and  connecting land  lines extending from  th e  C ity  of 
New Y ork to  th e  C anal Zone, touching  a t  Santiago, C uba, Santo Domingo 
and th e  Island of P orto  R ico, thence southw ard  th rough  the  South A m eri
can republics on th e  w est coast of South America to  th e  A rgentine R epublic, 
thence th rough  U ruguay , connecting w ith M ontevideo to  Santos and  
Rio de Janeiro , in th e  R epublic of B razil, also from th e  A rgentine by  
d irect cable to  R io de Janeiro , Brazil; and  also extending from th e  C ity  of 
Galveston in  th e  S ta te  of T exas, and  from th e  C ity  of New O rleans in  the  
S tate  of Louisiana, th rough  the  Republic of Mexico and th e  republics of 
C entral America and  connecting w ith the  cables of th e  said com panies in 
the  Panam a C anal Zone and  South Am erica. T he All America Cable 
system  comprises over 28,000 nau tical miles of cables and  land lines.

STO CK —  Date. Interest. Outstanding. Last D iv.
Common $40,000,000 ($100)______ _______  $27,574 500 O ct ’26, W*.

No funded deb t.
Stock.— D ividends payable from  89 B road S t., New Y ork C ity .

D IV .) ’98-’15. 1916. ’17.1’18. T 9. ’20-’22. ’23. ’24. ’25. 1926.
Cash j 6 y rly . 6&3ex. 6 6 6 M 7 y rly . 6 6 7 Jan .& Ju ly ,lM %

In  stock: 1890, 20% ; 1907, 25% ; 1917. 46% ; 1922, 20% .
E A R N IN G S .—-For calendar years:

Total Inc . N et Income Fed.Tax. Dividends.
L925------------ $4,170,392 $361,508 $1,887,613
1924________ 4,054,636 465.598 1,679,603
L923________ .$7,330,951 3,343,148 391,116 1,611,697
1922________ - 7,929,867 3,820,923 440,576 1,451,206
1921________ . 8,867,229 4,672,124 660.000 1,548,999
1920________ . 9,664,901 5,010.696 950,000 1,545,790

* A fter deducting  $756,330 inven to ry  ad ju stm en t.

Bal.,Surp.
$1,921,271

1,909,435
1,340,335
1,929,141

*1,706,795
2,514,906
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u PUBLIC UTILITIES [V ol. 123.

Latest Earnings.*—E stim ated  earnings 6 mos. end. June  30 1926, see 
Y. 122, p . 3602.

O F F IC E R S .— C hairm an. W . Em len Roosevelt; P res., John  L . M errill; 
T reas., F rank  K . W arren; Sec., H enry  de la M ontagne J r .;  C om p., G . L in
coln Jo st. Office 89 B road S t., New Y ork.— V. 121, p . 1458, 2872, 3001. 
V. 122, p . 93', 1606, 1760, 2037, 3402.

COMMERCIAL UNION TELEGRAPH CO.
O R G A N IZ A T IO N .— Postal Telegraph C ab leC o . guaran tees 6 % (J.&  J .) 

on stock .
ST O CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity. 

Stock $500,000 ($ 2 5 ) --------------------- 6 J -J  $500,000 ________

INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION.

O R G A N IZ A T IO N .— Incorporated  under laws o f M ary land  June  16 1920. 
Subsidiary and  associated com panies include C uban Telephone Co., Porto 
R ico Telephone C o., Cuban-A m erican Tel. & Tel. C o., and  Com pania 
T elefonica N acional de E spana (V. 119, p . 1849,1963; V. 120, p. 453. 1586). 
In  A pril 1925 acquired a  substan tia l in terest and  on A pril 17 1926 the  
rem aining stock in terest held by  th e  Com pagnie Francaise pour l ’exploita- 
tion  des Procedes Thom son-U ouston, in th e  Compagnie des Telephones 
Thomson-Ilouston  in France (V. 120, p . 3314; V. 121, p . 927). Acquired 
on Sept. 30 1925 all th e  capital stock of the  International Western Electric 
Co., Inc . (a subsid iary  of W estern E lectric Co.) and  a controlling in terest 
in  th e  M exican Telephone & Telegraph Co. (Y. 121, p . 977, 1677, 2637). In  
O ct. 1925 th e  In te rna tiona l W estern Elec. Co., In c ., was given the  new 
nam e of International Standard Electric Corp. V. 121, p . 2038. L a te  in
1925 th e  B arcelona (Spain) telephone system  was acquired by  th e  Com
pan ia  Telefonica N acional de E spana. V. 122, p . 348. This la tte r  co. 
m odernizes Spain’s telephone system , see V. 123, p . 1251.

Standard Electric Sonedad A nonim a.— In  Jan . 1926 th is  .com pany was 
organized in Spain for th e  m anufactu re  of telephone app ara tu s  and  equip
m en t and  took over th e  Barcelona factory , &c., of th e  Telefonos Bell, S. A. 
a subsid iary  of In te rn a tio n a l S tandard  E lectric C orp. Sqe for nam es of 
officers, &c., for th is  new subsid iary  of In te rna tiona l Tel. & Tel. C orp., 
V. 122, p .6 1 0 .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he business of the  co rp o ra tio n , in accordance w ith the  term s of its  c h a r te r , 
is to  c a rry  on a general telephone, telegraph, cable and wireless business, 
including th e  construction  and  operation of such com m unications, and the  
m anufacture  and  d istribu tion  of electrical equipm ent and businesses 
incidental there to  in  the  S tates, Territories or dependencies of th e  United 
S tates, except th e  S ta te  of M ary land , and specifically to  tran sac t such 
business in  C uba, Po rto  Rico and  o ther islands of th e  W est Indies, Mexico, 
C en tra l Am erica, South  America and  E urope, as well as in  any  o ther foreign 
countries.

Stockholders of record Feb. 24 1925 were given the righ t to  subscribe on 
or before April 1 1925 to  89,975 additional shares of capital stock (par
$100) a t  $83 a share. V. 120, p . 829, 1586. Stockholders of record Sept. 15 
were given th e  rig h t to  subscribe, incl. Oct. 1 1925, to  99.953 shares of 
cap ita l stock a t  p a r ($100) in th e  p roportion  of one new for each three  shares 
held, payable in fu ll or by  installm ents. V. 121, p . 1227. Stockholders 
of record Ju ly  27 1926 were given th e  righ t to  subscribe on or before Sept. 1
1926 for additional cap ital stock a t  $100 on the  basis of one new share for 
each tw o held. Subscriptions payable  in fu ll 2 or 3 insta llm ents. V. 122, 
p . 3339; V. 123, p . 206.

T he authorized  cap ita l s tock  was increased from  $50,000,000 to  $100,- 
000,000 in Sept. 1925. V . 121, p . 1227.

Business outlook for 1926 and  following years. See V . 122, p . 348 
ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity

Stock $100,000,000 ($100)_________  6 Q-J $61,272,100 O c t . ’26 ,1H
Convertible gold deben bonds! 1925 5 A  M -S 25,000,000 Sept. 1 1945

($500 and  $1,000)_____ c* /N ational C ity  Bank of New Y ork, tru stee .
Bonds o f Subsidiary Companies—

C uban Telphone Co 1st m tg e \ 1911 5 J -J  3,688,544 Jan  I 1951
(£20, & c.)---------------------c * /In t .  a t  E qu itab le  T ru st C o., N . Y ., tru s tee

C uban Telephone Co f irs t lien \ 1921 7 H M - S  4,311,600 S e p t.]  1941 
a n d re f  Ser “ A ” ($100,& c.)c*/In t. a t  N ationa l C ity  B ank. N . Y ., tru s tee  

P o r to  Rico Telephone C o. 1st) 1914 6 J-D  842,000 D ec. 1 1944
m tge ($100, & c.)-----------c * /In te re s t a t  Royal B ank of C anada .
T he capital stock is listed  on th e  New Y ork, London and  H avana Stock 

Exchanges.
Bonds.— The 20-year 5 A %  conv. gold deb. bonds Sept. 1 1925 are con

vertib le  a t  th e  option  of th e  holder on M arch  1 1926, or a t  any  tim e there
a fte r, prior to  Sept. 1 1935 (or, if called for earlier redem ption, un til and 
including such redem ption date) in to  common stock a t  th e  ra te  o f $125 prin 
cipal am ount of bonds for $100 p a r value of stock. R edeem able, a t  the 
option of the  corporation, in  whole upon 60 days' notice, a t  105 and  in t., 
incl. Sept. 1 1930; a t  104 and  in t.,  incl. Sept. 1 1935; a t  103 and  in t . .  incl. 
Sept. 1 1940: a t  102, incl. Sept. 1 1941; a t  101%, incl. Sept. 1 1942; 100% 
the rea fte r un til m a tu rity . In te res t payable a t  New Y ork. J . P . M organ 
& C o., &c., sold in Aug. 1925 $25,000,000 a t  99 and  in terest, to  yield over 
5 .58% . V. 121, p .9 7 7 . L isted on N .Y .  Stock Exchange. V. 122, p .8 8 3 .

T he C uban Telephone Co. 1st m tge. 5s a re  redeem able a t  105 on any  in
te rest da te . $4,696,430 pledged as security  for firs t lien & ref. 7 A s. 
Sinking fu nd , 1% per annum . In te res t payable in New Y ork, London, 
P a ris  and  H avana.

T he C uban Telephone Co. firs t lien & ref. 7 A s  a re  secured by  pledge 
o f $4,696,430 firs t m tge. 5% bonds. M ortgage provides for sem i-annual 
sinking fu n d  of 1% . R edeem able, all o r in p a rt,  on any  in te res t da te  on 
30 days’ notice a t  10714 and  in te res t, between Sept. 1 1931 and  Sept 1 
1936, bo th  inclusive, and  a t  105 and  in terest thereafte r to  m a tu rity . For 
earnings 1925 of C uban Telephone C o., see V. 123, p . 82.

T he P orto  Rico Telephone C o. firs t m tge. 6s are redeem able as a  whole 
a t  105 and  in t.,  o r in p a r t,  th ro u g h  sinking fund  a t 105 and  in t. M ortgage 
provides for sinking fu n d  of 1% from  1918 to  1920, 1 H % . 1921 to  1925, and 
2%  thereafte r. For earnings 1925 of Porto  Rico Telephone C o ., see 
V. 122, p . 3607.

Dividends.— Initia l dividend of 1 A  % was paid  in Oct. 1920; since to  and 
incl. Oct. 1926 paid  1 A %  quar.

Edward B. Smith & Co.
5 Nassau Street 

NEW YORK

1411 Chestnut St. 

PHILADELPHIA

1 Federal St. 
BOSTON

E A R N IN G S .— Consolidated earnings for calendar years;
1925. 1924. 1923. 1922.

N on-operating rev _____
T o ta l_______________

lain tenance, taxes, &c_
D eprecia tion_________ 1
In t . ,  am ortization , & c ./
Stm dry deductions_____
D ividends, prior s to c k ..  
P ref. divs. C uba Tel. Co 
Pref. divs.Porto Rico Tel

$17,036,999 
. 1,341,213

$5,841,161
1,240,152

$4,415,638
287,596

$3,847,808
367,705

.$18,378,212
$8,953,362

x2,230,573 
827,989

)[ 356,846 
1
. 1,727,232

$7,081,313
$2,340,842

680,413
676,485

26,254

213,358

1,303,372

$4,703,234
$1,870,036

579,141
592,892

$4,215,513
$1,758,740

522,758
620,441

f 56,532 
\ 120,000 
1 20,583 
966,067

64,478
120,000

20,667
892,339

. $4,282,209 $1,840,589 $497,983 $216,090
P rofit and  lo s s ,su rp lu s ..  $5,367,956 $2,980,772 $1,140,183 $626,109

x A fter giving effect to  fu ll annual in terest on bonds ou tstand ing  issued 
during  year to  acquire p ro p e rtie s .

Latest Earnings .— F or 6 mos. end. June 30 1926; T o tal earngs, $9,964,730; 
ne t, a fte r taxes & deprec., $4,800,660; ne t, a fte r sub. cos. in t . ,  p re f. divs. 
and  m inority  proportion  of surplus, $2,780,195.

O F F IC E R S .— P res ., Sosthenes Behn; V .-P . & T reas., H en ry  B . Orde 
V .-Ps., H ernand  B ehn, Lewis J .  P roctor, M . C . R o rty , George E . Pingree 
Philip  K . C ondict, Orestes F e rrara  and  Carlos T . P a rrag a , H avana; Y .-P 
and Gen. A tty ., W . H . P itk in ; Sec. Logan N . Rock; G en. Counsel, George
H . G ardiner; C om ptro ller, Edw in F . C kinlund. Offices, 41 B road St. 
New Y ork and  H avana , C uba.— V. 121, p . 977, 1227, 1788, 2038, 2750, 
2637; V. 122, p . 348, 610, 883, 1455, 28-50, 2799, 3339, 3468: V . 123, p . 206, 
324, 1113, 1251, 1634, 1762.

M EXICAN T E L E PH O N E  & T E L E G R A P H  CO.
On Sept. 1 1925 th e  Federal D istric t p lan ts  (comprising ab o u t tw o-th irds 

of th e  to ta l telephones in  co .’s system) which had  been held and  operated  
by  th e  Federal G ovt, of Mexico since 1915, were tu rn ed  back to  th e  co. 
and  settlem ent w ith the  G overnm ent was effected covering th e  period the  
p lan ts  were held and  operated  by  th e  G ovt. Co. holds a local long te rm  
concession g ran ting  co. th e  righ t to  develop its  system  in M exico C ity . 
Co. also secured from  the  Federal au thorities a long te rm  concession to  
establish and  operate a long distance system  th roughou t th e  Republic of 
M exico. V. 123, p . 83.

Bonds.— All of th e  co’s ou tstanding  Is/ ref. & ext. mtge. 5%  20 -yr. s. f .  
gold bonds, dated Feb. 1 1910, were called for paym en t Aug. 2 1926 a t  105 
and in t. As th e  in terest on these bonds has been in  defau lt since A ug. 1 
1915 the  to ta l paym ent was to  be $1,600 for each $1,000 bond. V . 122, 
p . 3453.

O F F IC E R S .— P res ., H ernand B ehn.—V. 122, p . 3453; V. 123, p . 83.

(THE) MACKAY COMPANIES.
O R G A N IZ A T IO N .—A vo lun tary  association form ed under t ru s t  deed 

of D ec. 19 1903 and  m anaged by 9 tru s tees, elected annually . P resent 
trustees are: C larence H . M ackay, F . L . P olk , M . W . B lackm ar, Charles 
H . Sabin, Lewis L . C larke, W illiam J .  D eegan, M orton  S. P a to n , John 
G oldham m er (New Y ork), Charles R . H osm er (M ontreal)

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns en tire  $25,000,000 stock of Com m ercial C able Co. and  th e  entire 
capital of the  Postal Telegraph system ; also cap ital stock in o ther cable, 
telegraph and  telephone companies in U nited S ta tes, C anada and  Europe. 
See V. 84, p . 448; V. 85, p. 407; V. 86, p . 476; V. 89, p . 848. R ights of 
stock , V. 84, p . 870. G ovt, valuation  in 1918, V . 106, p . 1465, 1581. In 
Jan . 1922 the  com pany announced th e  com pletion of a con trac t w ith  the  
G erm an A tlan tic  Cable Co. for a direct cable from  this coun try  to  G erm an y . 
which w as expected to  be com pleted app r. Oct. 1926. See V. 122, p .609 
under “ Com m ercial Cable C o.” See fu rth e r V. 114, p . 312. See also 
V . 119, p . 1847. A new tran sa tlan tic  cable of th e  heaviest ty p e  ever laid 
was com pleted betw een New Y ork and H avre , France, via C anso, N ova 
Scotia, and  th e  Azores Islands, during  1923.

In  Aug. 1922 entered  in to  a cable alliance w ith All A m erica C ables, Inc  
V. 115, p . 1106. In  Sept. 1922 entered  in to  an agreem ent w ith R adio C orp. 
of A m erica. V. 115, p . 1329.

On Ju ly  31 1919 the  G overnm ent surrendered  contro l of all th e  telegraph 
cable and  telephone lines held by i t .  V. 108, p . 1775, 1825, 1940, 2123, 
2438, 2532; V . 109, p . 482. As to  G overnm ent dem ands, see V. 109, p. 
1992; V. 110, p . 870, 1936; V. 112, p. 854. U nder I .-S . C . Com m , ju ris
diction, V . I l l ,  p . 595.

C o n trac t w ith M exican G overnm ent to  render a com petitive telegraph 
and cable service in to  and o u t of M exico entered  in to  in th e  early  p a r t  of 
1926, see V. 122, p . 1608 under “ Com m ercial Cable C o .”

Revision of ra te s  to  France and  Po land , see V. 121, p . 458.
STO CK —  Date. D ividends. Outstanding. Latest D it

Com m on $50,000,000 ($100)..............  Q-J ~ '
P referred  4%  cum  $50,000,000 !

($ 1 0 0 )___________________________f 4 Q-J
Stock.— Preferred  is redeem able a t  106.
Dividends—  [ ’07-T0. ’10-’16. T 7 . T 8-'22 . ’23. ’24-V26

On com m on_________  . .. .  % | 4 y ’rly  5 y ’rly  5 A  6 y ’rly  7& 10ext. 7

$41,380,400 O ct ’26. 1M 

50,000,000 O ct ’26. 1%

E A R N IN G S .— For calendar years
1925 H924 1923.

R eceip ts_____________________________$4,801,207 $4,787,286 $4,898,564
O perating expenses, F ed ’l taxes, & c._ 184,937 173,955 292,489
Dividends p a id _____________________ 4,605,701 4,601,561 4,596,502

Balance, su rp lus_________________  $10,569 $11,770 $9,573
(The policy of the  M ackay Com panies is to  ob tain  from  the  subord ina te  

companies only enough m oney to  m eet th e  divs. of the  M ackay Com pany 
shares, all surplus earnings being left in the  treasuries of the  subordinate  
companies for extensions and th e  developm ent of th e  business and  th e  in 
crease of reserves.)

O F F IC E  R S .— P re s ., C larence H . M ackay: V ,-P . & Sec. W m . J  D eegan . 
T reas., M ilton  W . B lackm ar. Offices, 100 S ta te  S t.. Boston, and  253 
B roadw ay, New Y ork .— V. 119. p . 1402; V. 120. p . 957, 2545; V. 121, p . 
458, 1101. 1569; V. 122, p . 1026, 1917.

ASSOCIATED TELEPHONE UTILITIES CO.
O R G A N IZA TIO N .— Incorporated  in D elaw are.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  

Co. controls th rough  stock ownership a group of public u tility  properties 
serving w ithou t com petition a to ta l population  in  excess of- 220,000 in 
California, W isconsin and  Illinois. T he subsid iary  cos. are  engaged pri
m arily  in  th e  telephone business, operating a to ta l of 35,764 sta tions having 
to ll connections w ith  th e  Bell System . T he California te rrito ry  includes 
th e  cities of Long Beach (population abou t 125,000) and  San B ernardino 
(population abou t 37,000).

On Sept. 24 1926 increased its  au thorized cap ital stock from  120,000 to  
200,000 shares, no par value, to  consist of 50,000 shares prio r p ref., 50,000 
shares p ref., and  100,000 shares common stock.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common 100,000 shs.(no p a r ) . ____ _______  32,300 shs. __________
$7 cum prio r p ref 50,000 shs.

(no p a r)___________________ _____  $7 Q-M
15-yr conv deb t ser A ($1,000-/ 1926 6 M -S

$500c*)________________ tf \C o n t’l & Com ’l T r . & S. B k ., Chicago, T rus.
Com m onw ealth Tel Co 1st M . ____ 5 A  325,000 A pril 2 1945
Associated Tel Co m tge & co ll/ 1920 6 F-A  1,599,600 A ug 1 1950

t r  ($l,000c*)___________ tf \T i t le  In s. & T ru st C o., Los Angeles, T rus.
M in stocks in  hands of p u b l i c . ____ _______  257,000 __________

10,128 shs. ______= ... .
$1,500,000 Sept 1 1941

Stock.— T he $7 cum. prior pref. stock is preferred  as to  b o th  assets ($115 
in  v o lu n ta ry  liquidation) and cum . divs. over com m on stock . R ed. on 30 
days’ notice a t  $115 & divs. In  Sept. 1926 Paine, W ebber & Co. offered 
10,128 shares a t  98 and  divs., to  yield 7 .14% . V. 123, p . 1630, 1873.

Debentures.— T he 15-year conv. gold debentures series A dated Sept. 1 
1926, are  convertible a t  any  tim e prio r to  redem tpion  or m a tu rity  in to  no 
p a r value $7 cum . prior pref. stock  upon basis of one share  of stock  for 
each $100 of debentures. R ed. a t  any  tim e, all or p a rt,  on 30 days’ notice 
a t  105 to  and  incl. Sept. 1 1936 and  thereafte r a t  1% less each succeeding 
year or portion  thereof, p lus in t. in a ll cases. In t .  payab le  in  New Y ork 
and  Chicago. P enn ., Conn, and  Calif. 4-mills and  M ass. 6 % taxes re 
fundable. In  Sept. 1926 Paine, W ebber & Co., New Y ork , and  M itchum , 
T u lly  & C o., San Francisco, sold $1,500,000 6 % series A a t  99 and  in t 
V . 123, p . 1630, 1873.
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Oct., 1926.] TELEPHONE AND TELEGRAPH 15
E A R N IN G S.— For 12 m os. end. June  30 1926 Gross earnings, $1,- 

076,764; operating exp., m ain t. & taxes, $522,031; ne t before deprec., 
$554,733; in t., am ort. & m in. stock in terest, $275,964; annual dividends 
requirem ent on $7 pref. stock, $70,896; balance, $207,873.

O F F IC E R S — Pres., M arshall E . Sampsell.— V. 123, p . 1630, 1760. 1873.

PENINSULAR TELEPHONE CO.
O R G A N IZA TIO N .— Incorp . in Florida in 1901. In  Oct. 1923 acquired 

the property  of the  W est C oast Telephone Co. of S t. P etersburg , F la.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Owns and operates, w ithou t com petition, the central s ta tion  telephone 
systems in T am pa, St. P etersburg , P o rt Tam pa and 16 surrounding cities 
and towns, all of which are connected by toll lines of the  co. T he toll lines 
extend to  11 o ther nearby cities and tow ns of South F lorida. Connections 
are m ade w ith the  long-distance lines of the  American Tel. & Tel. Co. 
under con trac t. Population  served, including St. Petersburg , over 400,000. 
On Dec. 31 1925 operated  42,634 telephones.

STO CK  A N D  B O N D S— Date. Interest Outstanding. M aturity.
Common ($100)______________ _________ _ $2,306,909 ^ p r ’26 ,lM
P ref 7%  cum ul Ser A ( $ 1 0 0 ) - -____ 7 Q-J 2,300,000 J u ly '25 1 H
F irs t m tg eg  bonds $5,000,000 f 1926 5M g J - J  4,500,000 J a n  1 1951

5>2 series ($1,000, $500 c*,( Irv ing  B ank-Colum bia T ru st C o ., N . Y ., 
$1,000. $5,000, $ 10,000 r ) t f  ( C ity , tru stee .

10-yr. conv. deb bds Ser Af 1924 6 K g A - 0  421,500 Apr 1 1934 
($500 & $1,000) g o ld ._ c* tf (In t. a t  Bankers T ru st C o., N . Y ., trustee
T otal capital stock authorized (pref. and common) is $10,000,000.
Stock.— Pref. is red . all or in p a rt on any div . da te  on 60 days’ notice a t 

110 & divs. In  N ov. 1923 $300,000 7%  cum ul. pref. Series A was offered by 
Coggeshall & H icks, N . Y ., a t  100 & div ., and $1,250,000 in April 1925, 
also a t  100 and div. V. 120, p . 2270; V. 117, p . 2002.

Bonds.-—T he firs t m tge. gold bonds are  secured by  direct firs t m ortgage 
on all of the  fixed assets of th e  com pany w ith the  exception only of a few 
m inor parcels. The 546% series due 1951 is lim ited to  $5,000,000. A dd’l 
bonds of this or o ther series of such teno r as directors from  tim e to  tim e 
m ay  determ ine, m ay  be issued for (a) refunding purposes, (6) against 
cash deposited w ith trustee , (c) for 80% of additions, new construction , 
&c., and  provided ne t earnings for twelve consecutive m onths have been 
a t  least tw o tunes annual in terest charges on a ll ou tstand ing  firs t 
m ortgage gold bonds, including new issue. A sinking fu n d  of 1% per 
annum , payable sem i-annually, commencing June  1 1927, is to  be used 
to  purchase these bonds a t  or below 102 and in te rest for th is  5 A  % series, 
due 1951, otherwise th e  moneys m ay be used to  reim burse th e  com pany for 
properties for which additional bonds m ight otherwise be issued. Callable, 
whole or p a r t,  on or before Jan . 1 1949 a t 105 and in te res t, thereafte r a t 
100 and  in te res t on 30 days’ notice. In  Dec. 1925 Coggeshall & H icks and 
Bodell & C o ., New Y ork , offered $3,500,000 a t  100 and in t. Y. 121, p . 3132. 
In  June  1926 th e  same bankers offered $1,000,000 additional 5 A  % series a t  
101J4 and  in t. to  yield over 5.40% . V. 122, p . 3607.

10-year conv. deb. 614% bonds. Series A, are  convertible in to  common 
stock a t  the  option of th e  bondholder before Apr 1 1931 on th e  following basis: 
T he first $450,000 principal am ount of debenture bonds to be presented 
for conversion will be converted on the  basis of ten shares of stock for 
each $1,000 bond, th e  next $450,000 on the  basis o f 914 shares for each 
$1,000 bond, and the next $350,000 on the  basis of 9 shares for each $1,000 
bond. Are redeem able all or p a rt on any in terest d a te  on and afte r Oct. 1 
1926 upon 30 days’ notice a t 105 up to  and including April 1 1929, and 
thereafter a t  100 plus IS of 1 % for each full year or fraction thereof p rior to  
m atu rity . $1,250,000 Series A 614% conv. debentures were sold m June 
1924 by Coggeshall & H icks and Bodell & C o.. N . Y ., a t  98 and in t., to 
yield over 6 % % . V. 118, p . 2835. $828,500 has been converted in to
common stock.

Dividends—  \ ’15. T 6 . T 7 . T 8 . T 9 . ’20. ’21. ’22. ’23. ’24. ’25.
On common, cash__ % j 2 3 4 6 6 6 6 614 7 7 7
On common stock__ % [ __ . .  . .  _ 5 - -  - -  10 - -  20 . .

E A R N IN G S .— F or calendar years-
N et after Depre- Interest Preferred

Gross Maintenance, ciation. Charges. Divs. Balance.
1925_____ $1,690,644 $600,754 $244,823 $82,285 $114,360 $159,286
1924_____  1,161,653 452,369 200,454 74,647 51,518 125,750
1923_____  852,058 372,157 171,390 62,897 25,998 111,872

O F F IC E R S .— Pres. & G en. M g r., W . G. B rorein; V .-P . & Sec., C . D 
Brorein; T reas., O. E . D u n an .—V. 118, p. 2835; Y. 120, p . 2720, 3315 
V. 121, p . 3005, 3132; V. 122, p . 95, 3455, 3607.

RADIO CORPORATION OF AMERICA.
O RGA N IZA TIO N .— Incorp . in O ct. 1919. H as contracted  to  use and 

sell the  patented  radio, &c., devices of th e  General E lectric Co. and W esting- 
house E lectric & M fg. Co.; also acquired all th e  p roperty  of the  M arconi 
W ireless Telegraph Co. of America (except its  m anufacturing p lan t, which 
was sold to  the  G eneral E lectric Co.) its  claims against th e  U nited States 
G overnm ent and claims against indiv iduals on infringem ent account. V. 
109, p . 1704. The p lan  was ra tified  by  the  stockholders of th e  M arconi 
W ireless Telegraph Co. of America on N ov. 20 1919 and  th e  la tte r  com pany 
was dissolved.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—
O perates in terna tiona l rad io  com m unication c ircuits w ith  (1) G reat 

B rita in , (2) N orw ay, (3) G erm any, (4) France, (5) I ta ly , (6) Poland, 
(7) Jap an , (8) H aw aii, (9) H aw aii-Japan, (10) A rgentina, (11) Sweden, 
(12) D u tch  E a s t Indies, (13) B razil. In  N ov. 1924 th e  Philippine Legis
la tu re  g ran ted  to  corporation  a  concession for th e  erection of a tran s
oceanic s ta tion  a t M anila. V. 120, p . 2679. T he circuit to  th e  D utch  
E as t Indies, opened in  1925, also furnishes a fast and reliable “ th ro u g h ” 
rou te  to  H olland. Sells p a ten ted  radio  devices in  U . S. and various o ther 
countries.

O perates b roadcasting  stations in  New Y ork C ity , W ashington, D . C ., 
and Bound Brook, N . J . ,  and o th e r s tations acquired la te r. C om pare 
V. 123, p . 844. C orp. Was to  assum e active contro l of broadcasting  station  
W EA F in  New Y ork C ity , which it  had previously bought from  American 
Tel. & Tel. Co. I t  incorporated  th is  s ta tion  under th e  nam e of N ational 
B roadcasting C o.. Inc . P res ., M . H . Aylesw orth. V. 123, p . 1505. 
T he new trans-oceanic com m unication station  of th e  com pany a t Rocky 
P o in t, L . I . ,  said to  be th e  m ost powerful in th e  world, was opened for 
public use on N ov. 5 1921. V. 113, p . 2087, 2625. O ther trans-oceanic 
com m unication stations are  located  a t  Rocky P o in t and R iverhead, L . I .; 
C hatham  and M arion, M ass.: New Brunswick and T uckerton , N . J .; 
Bolinas and M arshall, C alif., and K ahuku  and  Koko H ead, H aw aii. The 
com pany owns and operates a num ber of m arine coastal radio stations for 
com m unication w ith ships a t sea, th e  m arine station  a t C hatham , M ass., 
being th e  m ost powerful m arine s tation  on th e  A tlantic  C oast.

C om pany con tracted  in 1924 w ith  Brunswick-Balke-Collender C o., and 
in 1925 w ith  V ictor T alking M achine Co. for the  sale of rad io  app ara tu s  in 
com bination radio-phonograph instrum ents.

In. Sept. 1922 entered in to  an agreem ent w ith the  P osta l Telegraph Cable 
Co. for use of the  la t te r ’s land  line system  all over the  U nited S tates for the 
collection and  delivery of trans-A tlan tic  radio messages. V. 115, p . 1331.

In te res t in Federal Telegraph Co. of D elaw are. Y. 115, p . 1435.
A nnounced in Aug. 1921 th a t  the  co. had acquired control of all the  coastal 

s tations of the  In te rna tiona l Radio Telegraph Co. V. 113, p . 1061, 1162.
T he Federal T rade  Com m ission, in a com plaint issued Jan . 28 1924, 

charged m onopoly in radio  ap p ara tu s  and  com m unication. Com pare 
V. 118, p . 515.

In troduction  of new rad io trons and rec tro n s . see V . 1 2 1 ,p . 1103. An nual 
rep o rt 1924, V. 120, p . 2679. P a te n t su it b rought by  D e Forest Radio 
C orp. dismissed in N ov. 1925 by  Judge M orris in th e  U . S. D istric t C ourt 
a t  W ilm ington, Del. V. 121, p . 2522.

STO CK  A N D  BO ND S—  Date. Interest Outstanding. M aturity.
Common 1,500,000shs ( n o p a r ) ____ _________ l,155,400shs. _________
P ref stock 7%  cum  Ser fiA ”

$25,000,000 ($50)_______________ 7 Q-J $19,779,870 O c t.’26, 154
Stock.— T he stockholders on M ay  6 1924 am ended the  charte r of the  cor

poration so as to  reduce the  num ber of shares of au th . pref. stock from  5,000,- 
000 (par $5) to  500,000 (par $50) and  the  au th . no par value common stock 
from  7,500,000 to  1,500,000 shares. T he 7%  cum . ser. A pref. stock , for 
which the  old pref. was exchanged a t  th e  ra tio  of 10 shares for one share 
of th e  new stock. T he  old com m on stock was exchanged a t th e  ra tio  of 
5 shares for one share of the  new or “A ” com m on stock . T he “A ” common 
stock and the  “A ” preferred  are listed  on th e  New Y ork Stock Exchange.

Dividends.— Preferred dividends are  being paid regularly . N o common 
dividends have been paid .

E A R N IN G S .— F or calendar years:
1925. 1924. .1923. 1922.

Gross s a le s .. . ,_________ $46,251,786 $50,747,202 $22,465,091 $11,286,489
From  trans-oceanic com

m unication__________  3,418,179 3,358,584 3,191,559 2,914,283
From  m arine service____ 735,179 742,345 738,140 630,084

T o tal gross in c o m e .. .$50,405,144 $54,848,131 $26,394,790 $14,830,857 
Deduct— Gen. oper. and 

adm in, exp ., depr. &
cost of sales________ -. 45,431,937 45,838,398 21,833,040 12,126,465

B alance__________. . .  $4,973,207 $9,009,733 $4,561,750 $2,704,392
O ther incom e__________  763,999 493,709 176,024 270,188

N e t incom e...................... $5,737,206 $9,503,442 $4,737,774 $2,974,580
A pplied  as follows—

Res. for am ort of p a ten ts  $960,145 $989,907 $931,460 $2,480,576
Reserve for Federal ta x .  700,000 1,100,000 500,000 270,000
Proportion  of organiz’n

expenses w ritten  o f f . .  ______  275,000 277,805 224,004
A m ount w ritten  -off for

losses, &c___________  ______ , x l ,356,357 ______  ______
Res. agst. foreign in v e st . 524,068 414,236 ______  ______
A m ount w ritten  off con

trac ts , goodwill, &c__ 700,000 626,699 ---------  ------- -
Transferred to  s u rp lu s ..  2,852,993 4,741,242 3,028,509 -------

x Including (1) $768,513 w ritten  off on account of ascertained losses sus
ta ined  on investm ents in associated and subsidiary com panies taken over 
from  the  M arconi W ireless Telegraph Co. of Am erica, and  (2) $587,844 set 
aside for reserve against account due by  M arconi W ireless Telegraph Co.

3 M os. End. 3 M os. End. ft M os. End. 
Latest Earnings—  M ar. 3 1 ’26. June  3 0 ’26. June  3 0 ’26.

Gross income from  sales, com m unica
tions and o ther incom e___________ $16,552,195 $7,655,438 $24,207,633

xOper. expenses, &c________________ 14,763,684 7,573,418 22,337,102

Surplus p ro fits___________________ $1,788,511 $82,020 $1,870,531
x G eneral operating  and  adm in is . expenses, deprec., cost of sales, am ortiz . 

of p a ten ts , estim ated  Feu. incom e tax  and accrued reserve for year-end 
ad ju stm en ts .

O F F IC E R S .— C hairm an, Owen D . Young; P res., Jam es G . H arbord; 
V .-P . & Gen. M gr., D avid  Sarnoff; V .-P . & Gen. A ttorney, W m . Brown- 
Sec., Lewis M acC onnach; T reas., Geo. S. D e Sousa; C om p., Charles J .  
R oss.— V. 121, p . 460, 1103, 1790, 2158, 2522; V. 122, p . 749, 2497, 2652; 
V. 123, p . 583, 844, 1505.
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Gas and W ater Companies
LOCATED IN UNITED STATES

CONSOLIDATED GAS CO. OF NE\V YORK.
O R G A N IZ A T IO N .— Organized N ov. 11 1884 as a consolidation, and 

in  1899-1900 secured control of all the  o ther gas cos. and of all the  electric- 
lighting properties in M an h a ttan , N . Y . C ity . V. 78, p . 105, 1964; V. 79, 
p . 105, 629; V. 83, p . 1414; V. 84. p . 219; Y. 86, p. 282: V. 92, p .  257: V. 97. 
p . 240, 301; V . 112, p . 165. Franchise taxa tion , V. 102, p . 253. The 
N . Y . P . S. Comm, in Aug. 1922 gran ted  th e  New Y ork M u tu a l Gas L ight 
Co. permission to  transfer its  p la n t and  system  to  the  Consolidated Gas Co. 
for $9,012,275. Y. 114, p . 2725; V. 115, p . 190, 995, 1216. C o .’s controlled 
companies are  th e  following
A storia L igh t, H eat & Pow er Co. Cons. Teleg. & E lec. Subw ay Co.
New A m sterdam  G as Co. U nited  Elec. L ight & Power Co.
E as t R iver Gas Co. of L . I .  C ity  B rush Elec. Illum inating  Co. of N .Y .
C entra l Union Gas Co. N . Y . & Queens E l. L t. & P r . Co.
N orthern  Union G as Co. B ronx Gas & Electric Co.
S tand .G as L t.C o . of th e  C ity  of N .Y . W estchester L ighting Co.
N . Y . & Queens Gas Co. N orthe rn  W estchester L ighting Co.
New Y ork Edison Co. Peekskill L ighting & R R .
Y onkers E lectric L igh t & Pow er Co. N ational Coke & Coal Co.
Edison L ight & Pow er In s ta lla tio n  M unicipal Lighting Co.

Co. T arry tow n  Term inal C orp.
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— The 

co. directly and through its  subsidiaries does practically  the  entire gas and 
electric light and power business in the  boroughs of M an h a ttan , Bronx 
and Queens, and in W estchester C ounty .

In  1906 a law was passed reducing the  price in New Y ork C ity  to  80 cents 
per 1,000 cu. f t . ,  beginning M ay 1 1906, except in outlying d istric ts . 
V. 82, p . 572. 807, 931; V. 90, p . 301. In  Jan . 1909 the  U . S. Suprem e 
C ourt held 80-cent featu re  of law to  be valid  until given a fair tr ia l.  In  
Jan . 1919 the  com pany brought su it to  have the  80 cent ra te  declared con
fiscatory. F inal repo rt declaring the  80-cent ra te  confiscatory was handed 
down by Special M aster A braham  S. G ilbert in M ay 1920. A tem porary  
in junction restra in ing  the  au thorities  from  enforcing the 80-cent ra te  was 
handed down on June  29 1920. V. I l l ,  p . 76. Federal Judge Learned 
H and on Aug. 4 1920 and Judge Ju lius M . M ayer in April 1921 handed down 
decisions upholding in nearly  all respects the  recom m endations of Special 
M aster A. S. G ilbert in the  case of the  company, to  the effect th a t  the  80-cent 
gas law was confiscatory. V. I l l ,  p. 592; Y. 112, p . 162u.

T h ecom pany , acting on a decree signed on Feb. 28 1921, by Federal Judge 
H and refusing the  application of the  S ta te  and city  officials th a t  the  court 
fix a definite ra te  for the  con tinuation  of the  supply of gas a fte r M arch  1, 
announced th a t  the  ra te  for gas would be increased from $1.20 to $1.50 per
1,000 cu. f t . ,  effective M arch  1 1921. Beginning Aug. 1 1921 i t  was 
announced ra tes  would be reduced to  $1.25 and beginning O ct. 1 1922 the  
ra te  was fu rther reduced to  $1.15. V. 115, p . 1104.

T he U . S. Suprem e C ourt in a unanim ous decision handed down M arch  6 
1922 held th a t  the  80-cent gas law  of 1906 is confiscatory. T he Suprem e 
C ourt also rendered a sim ilar decision in the  case of the  New Y ork & Queens 
G as Co. and  the  Kings C ounty  L ighting C o., holding in the ir case th a t  
the  $1 ra te  of 1916 was also confiscatory.

The C ourt also ordered th a t all im pounded funds be p rom ptly  released 
to  the  gas com panies sub jec t only to  deductions of such costs as are clearly 
assessable to  the  prevailing p a rty . T he case was rem anded back to  the 
lower court for fu rther proceedings in conform ity w ith th e  decree. [The 
full tex t of the  decision is given in V. 114, p . 1023.]

In  fu tu re , according to  the  decision, the  N . Y . P . S. Commission shal 
fix ra tes  th a t  are no t confiscatory and th a t  are in conform ity w ith  the 
C o u rt’s decision. V. 114, p . 1023, 1067. Com pare V. 119, p . 2877 
V. 120, p. 329.

A doption of B. T . U . s tan d ard , V. 115, p . 1104; V. 116, p . 520.
Jam es G. G raham , special m aster, appointed by the  Federal D istric t 

C ourt to  hear the  action brought by  the  Consolidated G as Co. of N . Y ., 
N . Y . & Queens Gas Co. and by  th e  Bronx Gas & Elec. Co. against the P . S. 
Commission and  A tt’y-G en. C arl Sherm an in  June  1924, handed  down an 
opinion in Ju ly  1924 in  which he holds th a t  th e  $1 gas law  passed by  the  
New York S tate  Legislature a t  the  1923 session is unconstitu tional and con
fiscatory as applied to  the  p la in tiff com panies. V. 118, p . 440. Opinion 
of special m aster upheld by  Federal C ourt. V. 120. p . 2145. Appeal by 
A ttorney-G eneral, Suprem e C o u rt decision aw aited in June  or during  the  
la tte r  p a r t  of 1926. V. 122, p . 1161.

On A ug. 21 1925 bought th e  Academ y of M usic Bldg, on Irv ing  Place, 
New Y ork C ity . V. 121, p . 1460.

STO CK  A N D  BO N D S.—  Date. Interest. Outstanding. M aturity.
Stock, 3,600,000 shs (no par) _ _ ____Q-M  15 3,600.000shs. S e p t '26 $1.25
P artic  p f 6 % cum  $15,000,000

($50) — . . _____________________  Q-F $15,000,000 A u g ’2 6 1 ^
20-yr debentures ($500 1925 5)4  g F-A 50,000,000 Feb 1 1945

$1,000 c* & $1,000, $5 .000-i In t .  a t  N ationa l C ity B ank, New Y ork,
& $10,000 r) gold_________ l tru s tee .
Bonds o f Companies Controlled—

N  Y  E d-N  Y G & E L H & P l  1898 5 g J -D  15,000,000 Dec 1 1948

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity  
Nor W estchester L tg Co 1st] 1905 5 g J-D  618,000 Ju n e  1 1955

cons $1,000,000($l,000)gc* (In t. a t  E qu itab le  T ru s t C o ., N . Y ., T rustee  
Peekskill L tg & R R .— See fu rther below—
N Y & Queens El L t & P  1st] 1900 5 g  F-A 2,350,000 Aug 1 1930 

M  $2,500,000($l,000)g-C *fInt. a t  C en tra l Union T r. C o ., N . Y ., T rus. 
N Y & Q Gas Co 1st & gen M \ 1904 5 g F-A 816.000 Aug 11934

$1,000,000 gold________ c * /In t .  a tM e c h . & M etals  N a t. B k ., N . Y ., T r .
Slock, &c.— T he preferred stock will partic ipa te  in any d istribu tion  of 

earnings above $4 per share per annum  on the  no pa r value common stock* 
a t the  ra te  of 1% per annum  for each $1 of additional d ividend above $4 
per share per annum  paid on the  no par value com m on stock . C om pare 
V. 115. p . 2271: V 116. p . 181.

Debentures.— T he 20-year 514% debentures are  red . all or in p a r t a t  any 
tim e upon 30 days’ notice a t 106 to  & incl. Feb. 1 1930: a t  105 thereafte r 
to  & incl. Feb. 1 1935: a t  10314 thereafte r to  & inch Feb. 1 1940, and th e re 
afte r to  m a tu rity  a t  10114 plus in t. to d a te  of redem ption . In  Feb. 1925 
$50,000,000 were sold by the  N ational C ity  C o., N . Y ., a t  par & in t. V. 
120, p . 701. L isted  on New Y ork Stock Exchange in Ju ly  1925. V. 121. 
p . 197.

Bonds.— For additional deta ils of various bond issues see under separate  
com panies listed below.

Dividends—  f '06. ’07-'09. TO. T 1 -T 4 . T 5 . T6-'21. '22. '23.
On com m on___________ % | 5 4 yearly  414 6 y ’rly  614 7 y 'r ly  714 $5

On new stock of no par value M ar. 15 1924 paid  $1 25 and  same am ount 
regularly  quar. since to and inch Sept. 1926. In itia l div. on pref. stock 
of 1 M % paid M ay  15 1923; sam e am ount paid since.

E A R N IN G S .— For calendar years
Combined Earnings Statement Unci. Subs. & A ffil .  Cos.) Calendar Years.

1925 1924 1923
Gas sales (1,000 cu. f t . ) _____________  41,772.241 41,612.084 41,448.992
E lectric ity  sold (k. w. h . ) ____________1828792601 1661106.123 1543732.692
Gross earns., inch misc. oper. & hon-

operating  revenue_______________$134,397,692$126.459,961$123,741,998
Oper. & non-oper. exp ., inch re tire

m ent expenses & taxes____________  97.345,842 90,963,272 87.933,228

N et earnings______________________ $37,051,850 $35,496,689 $35,808,770
In te res t on funded  and unfunded deb t 10,855,717 7,521,772 7,555,521

1st M tge $15,000,000 ($1.-1
000) g ____c* & r[In t a t  G uaran ty  T rust Co, N  Y , T rustee

N Y Ed 1st lien & re f ser “A ” .  ( 1921 6J4 A-O 30,000,000 O ct 11941
Series ‘‘B ’’______________ \ 1924 5 g A-O 30,000,000 O ct 11944
($500, &c)__________ c*&r* l in t ,  a t  N ationa l C ity  B ank, N . Y ., T rustee

Purch  money m tge $21,000,-1 1899 4 g F-A 20,888,000 Feb 1 1949
000 ($1,000) gold_______ c* /In t a t  C en tra l Union T ru st Co, N  Y , T rus

Edison Elec 111 N  Y  1st cons\ 1898 5 g J -J  2,188,000 Ju ly  1 1995
M $15,000,000($l,000)g-C */In t a t  G uaran ty  T ru st Co, N  Y , T rustee  

U nited Elec L t & Pow Col 1921 63*4 A-O 30,000,000 O ct 1 1996
1st m tge_________________ (In t. a t  N ationa l C ity  B ank. N . Y ., T rustee

New A m ster'm  1st cons $20,-1 1898 5 g J -J  10,635,000 Jan  1 1948
000,000 ($1,000 &c) g-C*& r/Central U nion T ru st C o .. N . Y ., T rustee
Bonds Assumed by New A m st. G. Co.—
E q u it G L t cons (now l s t ) \ ____ 5 g M -S 3,500,000 M ar 1 1932

M  ($1,000) gold________ (In t. a t  C en tra l U nion T ru st C o., N . Y ., T r.
N  Y & E  R iver Gas 1st M \ 1894 5 g J -J  3,500,000 J a n  11944

($1,000) gold________ c * /In t .  a t  G uaran ty  T ru st C o., N . Y ., T rustee
1st cons M  $5,000,0001 1895 5 g J - J  1,500,000 Jan  11945

($1,000) gold______c*(Irv ing  Bank-Colum bia T r . C o ., T rustee
C en tU n  Gas guar p & i N [ 1898 5 g J -J  3,500,000 Ju ly  1 1927

Y & E Riv ($1,000)_c*(C entral Union T ru st C o ., N . Y ., T rustee
S tandard  Gas L t 1st M  $1,-1 1890 5 g M -N  1,195,000 M ay  1 1930

500,000 ($1,000) gold____c / I n t .  a t  B ankers T ru st C o., N . Y ., T rustee
W estch Ltg 1st M assum edl 1900 5 g J-D  8,533,000 Dec 1 1950

$10,000,000 ($1,000) g __c* /In t. a t  E qu itab le  T ru st C o., N . Y ., T rustee  
N  Y & W L gen M  $10,000,-1 1904 4 g J -J  10,000,000 Ju ly  1 2004

000 guar p  & i ($1,000) g .c * /I n t .  a t  C entral Union T ru st C o ., N . Y ., T r. 
D eben tu res$2,500,000 guar ; 1904 5 g J -J  2,500,000 Ju ly  1 1954
prin  & in t ($1,000) gold__ /In t .  a t  C entral Union T ru st C o., N . Y ., T rus

Surplus earn ings___________ $26,196,134 $27,974,917 $28,253,250
Divs. Consol. Gas C o .’s com m on _ 18,000,000 17,933,442 14,883,785

Preferred s to ck ____________  1,050,267 1,001,970 508,153
D ivs. paid on affiliated co .’s s tock__  50,653 40,681 47,813

Balance carried to  surplus acco u n t. $7,095,213 $8,998,823 $12,813,499
N ote .— T he collections of New Y ork & Queens Gas Co. and Bronx Gas 

& E lectric Co. for gas sales, in excess o f $1 per 1.000 cu. f t . ,  have been 
included in the net operating  revenues of those com panies for 1925. For
1924 th e  sum s thus collected b u t tem porarily  carried in “suspense” by 
those two companies am ounted  to  $404,927. D uring the  period from  
June  1 1923 to D ec. 31 1924 the  sums thus set fo rth  in “suspense” aggre
gated  $577,984, which am ount was transferred  to  “su rp lu s .”

O F F IC E R S .— P res ., George B . Cortelyou: V .-P res .’s, W alter R . Addick 
H . M . B rundage, G . E . Woods and O. H . Fogg; Sec., H . C. D avidson; 
T reas ., B enjam in W hiteley; Ass). Sec., F . H . N ickerson, F . R . B arnitz  
and O. M . Carbonell; Asst. T reas., J .  R . Fennim an, M . M . G raham  
and W . C . Phelps. Trustees: Percy  A. Rockefeller, Geo. F . B aker. Lewis 
B. G aw try , Sam uel Sloan, M oses T aylor, W . R . Addicks, D onald  G. 
Geddes, N . F . B rady, Geo. B. C ortelyou, J .  A . G arver, Jas . N . Jarv ie . 
John  D . R yan , Louis M . G reer and J .  D . R yan . Office, 130 E as t 15th 
S t., N . Y .— V. 121, p . 197, 329, 1460; V . 122, p . 1161, 1761, 3452.

C O N T R O L L E D  C O M PA N IE S.
(1) NEW AMSTERDAM GAS CO.
Incorporated  N ov . 1 1897 and  consolidated N . Y . & E a s t R iver and 

E q . Gas L ight, per p lan  V. 66, p . 133.
S E C U R IT IE S .— T he stock  authorized is $13,000,000 of com . stock . 

$10,000,000 of 5%  p ref., cum ulative. P a r, $100. The C onsolidated Gas 
Co. owns $12,161,800 com . and  $8,997,500 pref. s tock . In t .  on New 
A m st. Gas 1st cons. m tge. 5s of 1898 is payab le  a t  N ationa l C ity  B ank . 
N . Y . V. 70. p . 897, 948, 1052, 1197, 1252; Y. 80. p . 1855, 2224

E A R N IN G S .— For calendar years
Gross. N et. Other Inc . In t . ,  &c. Bal.sur.or def

1925 ______$5,918,830 $1 ,088,839. $46,077 $1,811,745 def$676,829
1924 ............  5,870,783 1,248,713 25.127 1,741,685 def467,845
1923   6.148,112 1,564,893 30,464 1,760,757 defl65 ,400
1922 ______  6,292,193 .1,881,254 31.104 1,763,159 su rl49 ,199
1921   5,866,186 777,689 103,871 1,753,118 def871,558
1920 ______  4.735.932 233.024 94,250 1,631,365 defl,304.091

(2) NEW YORK EDISO N CO.
Organized M ay  1 1901 as a consolidation of th e  N . Y . Gas & Elec. L igh t 

H eat & Power C o. and the  Edison Elec. Ilium . Co. of N . Y . Owns large 
power p lan t located  on 1st A ve., betw een 38th and  40th s treets . V. 69. 
p . 704; V. 68, p . 1025; V. 70, p . 283, 482; V. 80, p . 1915; V. 84, p . 219 
C apital stock  ou tstand ing  Dec. 31 1923, 2,014,826 snares com m on, no par, 
owned by Consolidated Gas Co. of New Y ork. v . 90, p . 562, 773; V. 91, 
p . 1516; V. 92, p . 191; V. 97, p . 301, 448, 1464.— V. 114. p. 529.

Rate Litigation.— See V. 122, p . 1161, under heading “ C onsolidated 
Gas Co. of N . Y .”

New Generating Station.— T he new E as t R iver electric generating s ta tion , 
now under construction , will cost approx . $50,000,000, will have a  capacity  
of 1,000,000 k.w . and  be th e  largest of its  kind in the  world. For fu r th er 
details see V. 120, p . 3065, also V. 122, p . 1161, under “ C onsolidated Gas 
Co. of N . Y . See sam e item  re 132,000-volt underground feeder from  Hell 
G ate s tation  to  Dunwoodie.

Bonds.— The firs t 5s of 1898 ($15,000,000) are  secured by  a firs t lien 
on the  com pany 's power p lan t and o ther property  owned and pledge of 
various securities; lis t, see V. 68, p. 773, 824, 1025; V. 76, p . 268. T he 4s 
of 1899 are secured by a purchase-m oney lien on the  form er Edison Electric 
Ilium , p roperty , subject to  bonds of 1890 and 1895 and by a second m ortgage 
lien on the  rem aining p roperty . V. 72, p. 939, 1038; V. 81, p . 35. Real 
esta te  m ortgages, $524,412.

T he first lien & ref. mtge. Ser. A  6)4%  bonds due 1941 are  red . on and 
after Oct. i  1936 a t  105. Secured by deposit of a new issue of $30,000,000 
1st m tge. 6)4%  bonds due in 1996 of L n ited  E lectric L ight & Pow er Co. 
and over 99.99% of the  capital stock of th a t  com pany (aggregating $5,295,- 
900). Also secured by d irect mortgage, subject to  prior liens, on entire 
p roperty  now or hereafter owned. A uth. issue unlim ited. Series w ith  same 
or different in te rest ra tes, da tes. &c.. may be issued V. 113, p . 2410.

1st Hen & ref. mtge. Ser. B 5s due. 1944 are red. on 60 days’ notice on any 
in t. d a te  a t 105 to  & incl. Oct. 1 1943; a t  104 th e rea fte r to  & incl. O ct. 1 
1936; a t  103 the rea fte r to  & incl. Oct. 1 1939; a t  102 the rea fte r to  & incl. 
Oct. 1 1941, and thereafte r prior to m a tu rity  a t  101. In Feb . 1925 the  
N ational C ity  Co. sold $30,000,000 a t  par & in t. V. 120, p. 703, 829.
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Oct., 1926.] GAS AND WATER 17
EA R N IN G S.-—For calendar years:

Operating N et, after Other In t. ,  Re- Dividends Balance,
Revenues. Taxes, &c. Income, serves, <fee. Paid. Surplus.

1925— 57,857,195 13,380,532 4,690,697 5,140,430 12,500,000 430.799
1924--.53,494,241 13,786,591 3,797,243 4,766,468 10,074,130 2,743,235
1923----50,496,493 14,047,208 4,640,068 4,125,675 10,074.130 4,487.471
1922— 44,842,306 9,975,826 4,022,723 4,269,992 8,520,423 1,208,130
1 9 2 1 ..-4 2 ,736,349 11,261,748 2,138,832 3,070,827 5,163,856 5,165,896
1920—.33,806,849 6,521,550 1,935,961 2,223,212 4,677.428 1,556.871
— V. 119, p . 81, 2648; Y. 120, p . 703, 829, 3065: V. 121, p . 840, 979; V . 122, 
p . 2192

(3) STANDARD GAS LIG H T CO.
Organized in 1886. Owns 202 miles of gas pipes north  of 13th S t., New 

Y ork. The Consolidated Gas Co. owns $4,799,800 of the  S 1,955.700 com
mon and $4,102,100 of the  $4,293,600 preferred.

Dividends—  ('02-’05. '06. ’07-’09. TO. ' l l .  T 2-T 6. '17. ’18-’22 '23. '24- 
Common (% )-l 6 y rly . \]4  0 2 4 3 y rly . 34  None 3
Preferred (% ) ( 6 y rly . 6 6 6 6 6 y rly . 3 N one 5 4%

In  1917, June, M % on com. and  3% on pref.; none thereafte r to  Jan . 2 
1925, w hen 3%  was paid  on pref. and 3% on com. In  1924 and 1925 each 
4%  was paid  on preferred.

E A R N IN G S .— F or calendar years:
Gross. Net. Interest. Dividends. Balance.

1925 __________ $3,006,309 $309,526 $75,309 $171,744 s u rc $62,473
1924 __________  3,102,778 216,227 68,519 171,744 def. 24,036
1923 482,918 71.391 363,351 sur. 48,176
1922 ________ . -  3,440,252 662,769 104,432 sur. 558,337
1921 ---------------- 3,348,685 177,060 151.308 sur. 25,751
1920 _________  2,476.660 df332,559 89,110 def. 421,669
1919 - ............ .. 2.161,934 df30,810 84,239 None def. 115.050

Office. 130 E ast 15tb S t.. New Y ork. — V. 94, p. 1630 ;V. 100. p. 1253.
(4) UNITED ELECTRIC LIGH T & POWER: CO.
Practically  all of the  ou tstanding  stock is owned by New Y ork Edison 

Co.— V. 116. p . 526: V. 120, p . 584; V. 121, p . 841.
E A R N IN G S .— For calendar years: 1925. 1924.

Gross earnings, all sources______________  $14,500,982 $13,418,379
Expenses, operating and  non-operating_____ 8,194,274 7,828,128
In te res t on funded d e b t_________________________ 1,950,000 1,950,000
In te res t on floating deb t and  miscellaneous charges 225,123 798,826
Dividends p a id ____________________________  2,104,530 844,428
A djustm ent of accounts of previous years (net) _ deb47,477 C757.388

B alan ce______________________________________ $1,979,578 $2,054,386
C red it balance, Dec. 31 1923______________________  $6,098,353
C red it balance, Dec. 31 1924______________________  8,152,738
C redit balance, Dec. 31 1925______________________  10,132,817

(5) CENTRAL UNION GAS CO.
See V. 100. p. 1253: V. 107, p 600.
(6) NORTHERN UNION GAS CO.
See V. 100. p. 1253: V, 107 p 600.

(7) W ESTCHESTER LIG H TING  CO. (N. Y. & W estch ester  L igh t Co.)
Supplies gas and electricity in  W estchester C ounty  north  of New Y ork 

C ity . See V. 71. p. 1023, 1175. T he Consolidated Gas Co. owns the 
$12,500,000 (application to  increase filed— V. 120, p . 1461) capital stock. 
See V. 79, p . 160, 217, 594, 1706. In 1909 permission was obtained to 
purchase the  $804,000 N orthern  W estchester Lighting Co. stock, all the  
$500,000 Peekskill L ight & R R . com . stock and 50% of the  pref. stock. 
V. 87. p . 617; V. 89. p . 108, 1486; V. 96. p. 731.

Electricity Rate Reduced beginning M arch  1 1926 lc . per k . w. h . in  W est
chester C ounty . V. 121, p . 3132.

Bonds.— New Y ork & W estchester L ighting  $10,000,000 gen. m tge. bonds, 
subject to  call a t p a r and in t. (V. 79, p . 1708, 1957), are guaran teed , p rin . 
and in t.,  by th e  Consolidated Gas C o ., as are also the  $2,500,000 of 5% 
debentures. V. 88, p . 1623; V. 92, p . 123, 265; V. 98, p . 389. The 5% 
debentures are red . a t  110. T he underlying bonds n o t shown in the  tab le  
above (W estchester 5s being reserved to  re tire  N . Y. & Suburban 5s) are.'

Bonds (V. 81, p . 1609)— Interest. Outstanding. M aturity.
New Y ork & Suburban Gas 1st M tge) 5 g M -S a$212,000 M ar 1 1949

gold guar p  & i by  Am Gas Co___JSubj. to  call a t  l05& int.since M ar.1 ’09
H udson River Gas & Elec 1st M .n t f  5 M  & N  b250,000 M ay  1 1929
W hite Plains L ighting 1st M _____ n tf  5 J  & D 335,000 June  1 1938

a V. 68 p . 474; V. 70, p . 844. b V. 68. p. 824; V. 70, p . 844.
E A R N IN G S for year 1925: Gross, $10,341,192; net, $3,241,834; o ther 

income, $165,878; in terest $1,181,547; surplus, $2,226,165. For year 1924 
Gross, $9,262,340; ne t, $3,112,792; o ther inc., $134,610; in t., $1,676,857 
ba l., $1,570,545. In  1923, gross, $8,620,411; n e t, $2,754,214; o ther inc. 
$138,363; charges, $1,545,897; b a l., su r., $1,351,680.—V. 120, p . 1461 
V. 121, p . 3132.

(8a) NORTHERN W ESTCHESTER (N. Y .) LIG H TING  CO.
O R G A N IZA TIO N .— Incorp . in New Y ork M ay  1905 as a consolidation 

of companies operating in Ossining, C roton , B riarcliff M anor, &c., in W est
chester C ounty , N . Y . (V. 81. p . 238). T he entire cap ita l stock, $804,000, 
is owned by the  W estcnester L ighting Co.

Bonds.—Authorized firs t consols, $1,000.000; balance unissued is reserved 
for additions, &c. Are callable a t  105. V. 89, p . 1486.

(9) NEW YORK & QUEENS ELECTRIC LIGH T & POWER CO.
Supplies Borough of Queens outside of Rockaw ay. See V. 72, p . 1039.
The capital stock was increased in D ec. 1922 from  $2,500,000 to  $9,600,- 

000. Of the  additional $7,100,000 stock (all com m on), $3,700,000 was 
turned  over to  the  Consolidated Gas Co. in liquidation  of advances. T he 
balance of the  new stock was exchanged, par for p a r, for the  outstanding  
$3,400,000 10-year 7%  debentures (owned by  Consolidated Gas Co.). 
D ividend on p ref., 2 H % ,p a id  Dec. 1 1904; 1907 to  1911,5% ; 1911, 4 M % \ 
1912 to  1920, 4% ; 1921-23. 5% . V. 92, p . 1439: V 100, p . 1253.

E A R N IN G S .— Tor calendar years:
Gross. N et. Interest. Dividends.

1925 .............$10,100,573 $3,361,607 $159,683 $1,111,439
1924---------  8,498,465 2,956,603 382,268 647,000
1923______  6,971,390 2,334,838
1922______  5,536,855 1,571,453 

1,268.057 
718,558

272,145
499,533
632,240
433.251

647,000
230.500

59,375
50.000

Balance. 
sin-.$2,090,485 

sur. 1,927,335 
s u r .1,415.693 

su r.841,420 
su r.576,442 
su r.235.307

1921 ............  4,502,913
1920..........- 3,535,690
—Y. 117. p . 2441.

O FFICERS.-—C hairm an of B oard, F ran k  W . Sm ith; P r e s ,____________
Vice-Pres., H . L . Snyder and L . A . Coleman; Sec., J .  R . M alone; T reas., 
F rank  C . Gordon.— V. 92* p . 1439; V. 100, p . 1253; V. 117, p . 2441; Y. 
121. p . 459: V. 122. p . 2652.

(10) NEW YORK & QUEENS GAS CO.
Supplies Flushing, College P o in t, W hitestone, Bayside, Douglaston 

and  L ittle  Neck, N . Y . Stock, $600,000. The Consolidated Gas Co. owns 
all the  outstanding  stock, which i t  acquired under order of P . S. Comm, 
da ted  M ay  1913. V. 96, p . 1493. The first and  general m ortgage 5s are 
red . a t  110. Earnings for calendar year 1925, gross, $1,054,769; ne t, $274,- 
310; in terest, $220,368; surplus, $53,942. For calendar year 1924, gross, 
$68$,160 (exclusive of $238,$68 charged for sales of gas in excess of $1 ra te ); 
ne t oper. deficit, $30,496; deductions, $149,913; ba l., def., $180,409. P res., 
M . Taylor; V .-P . & M gr., M . II . Spear; Sec., H . S. Romaine; T reas., H . C. 
Davidson. Office, Gas & E lectric B ldg., Flushing, N . Y .— V. 118, p . 3087.

OKLAHOMA NATURAL GAS CORP.
O R G A N IZA TIO N .— Incorp . Ju ly  13 1926 in  M ary land  to  acquire sub

s tan tia lly  all the  assets of O klahom a N a tu ra l G as C o., Kingwood Pipeline 
C o., Southern Gas Co. and  su bstan tia lly  all th e  assets and  (or) stock  of 
Okmulgee Gas Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
T he system  constitu tes one of th e  largest n a tu ra l gas system s in th e  U . S., 
serving approxim ately 86.330 custom ers in  44 com m unities. T errito ry  
served has a population of 400,000 and  includes th e  cities of T ulsa , Sapuipa 
and  Okmulgee, served a t  re ta il, and  Oklahom a C ity , M uskogee and  G uthrie, 
a t  wholesale. Properties include leaseholds on m ore th a n  126,200 acres, 
of which over 100,000 acres are proven n a tu ra l gas reserves: gas purchase 
con trac ts  covering abou t 101,935 acres of additional proven reserves: over 
1,$00 miles of transm ission and  d istribu tion  lines and  9 m odern com pressor 
s tations. These properties contain over 430 producing wells w ith an  open- 
flow capacity  of over 2 billion cu. f t .

STO CK  AND BO ND S—  Date. Interest. Outstanding. M aturity.
Common 500,000 shs (no p a r ) . ____ _________ x260,000 shs____________
7% cum pref$10,000,000($100) - - — 7 Q-J $2,100,000 ___________
1st m tge 6% g Series “A ” ,\  1926 6 15,000,000 Ju ly  1 1946

1 C\ A d  I Q o n  L o ,, »»/ I AT n 4 M D 1 r o f  4" Ti o  4 4" TT o f  AT AT* 4 m io1946 ____________________ (Seaboard N a t’l Bk. of the  C ity  of N . Y .. tru s .
6K %  c o n v s f  g d e b  ($1,000.( 1926 6 M g M -S 6,000,000 Sept 1 1941

$500c* 1________________t f  (B ankers T ru st C o., New Y ork, tru stee .
x 240,000 add itional shares reserved for conversion of debentures.

Stock.— T he 7% cum . pref. stock is preferred as to  7% cum ul. dividends 
and  as to  assets to  th e  ex ten t of $110 and  divs. E n titled  to  th e  sam e 
vo ting  righ ts  per share as th e  com m on stock . Callable, whole or p a r t,  on 
any  d ividend d a te  on 30 d ay s’ notice a t  $110 & divs. In  Sept. 1926 W hite, 
W eld & Co. and  B ly th , W itte r & Co. offered $2,100,000 7% cum . pref. 
stock  a t  100 and  divs. E ach  pref. share  carried as a bonus one share of 
common stock . V. 123, p . 1383.

Debentures.— The 6K %  conv. s. f. gold debentures have a  sinking fund  
designed to  re tire  th e  en tire  issue of $6,000,000 by  m a tu rity . All deben
tu res  purchased  a t  or below redem ption  price, otherwise called by  lo t for 
th e  sinking fund , are  to  be canceled. R ed. as a whole or p a r t  a t  any  tim e 
on 30 days’ notice a t  100 and  in t. p lus a prem ium  of 5% if redeem ed on or 
before Sept. 1 1931, w ith  successive reductions of 14% during  each year 
thereafte r u n til m a tu rity . C erta in  S ta te  (incl. C alif., Penn, and  M ass.) 
taxes refundable . Convertible in to  com m on stock  on th e  basis of 40 shares 
for each $ 1,000 p rincipal am ount of debentures a t  any  tim e prio r to  m a
tu r i ty , or, if  called for redem ption , up  to  and  incl. th e  5th  day  preceding 
redem ption  da te . In  Sept. 1926 W hite , W eld & Co. and  B ly th , W itte r & 
Co. offered $6,000,000 of these deben tures a t  99 & in t.,  to  yield over 6.60% . 
V. 1 2 3 ,p . 1383.

N ote .— D istribu tion  of cash, bonds and  dividends to  stockholders of 
record Sept. 21 1926 of Oklahoma N atural Gas Co., in accord w ith  th e  sale 
agreem ent, see V. 123, p . 1635, 1997, 2140.

E A R N IN G S .— C onsolidated n e t earnings availab le for in te rest, reserves 
for renew als, rep lacem ents and  depletion, and  Federal taxes, cal. years: 

x l926 . 1925. 1924. 1923. 1922.
$3,205,000 $2,915,981 $2,766,145 $1,979,670 $2,044,195

x 12 m onths ended June  30 1926.
O FFICER S.-—P res ., R . C . Sharp; V .-Pres. & T reas ., Leonard C . R itts; 

V .-P res., G aston L . Ghegan; Sec. & A sst. T reas ., C . A. O’D onavan; Asst. 
Sec., Thom as Zabriskie. O ffice,T ulsa,O klahom a.— V.123,p.1383,1635,2140.

SOUTHERN GAS CO.
Control.—See O klahom a N a tu ra l G as C orp . above, V. 123, p . 1384.
O R G A N IZ A T IO N .— Co. (form erly Southern N a tu ra l Gas Co.) was 

Incorp . in Oct. 1921 in D elaw are. U nder th e  Texas s ta tu tes , co. is a 
gas u tility  and  as such operates by au th o rity  and  under pro tection  of the 
R R . Commission of Texas.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
U nder a  continuing con trac t, rim ning 12 years from  M ay  3 1922.and there
afte r u n til canceled, co. furnishes n a tu ra l gas to  th e  San A ntonio (Texas) 
Public Serv. C o., a subsid iary  of A m erican L igh t & T rac tion  Co. T he gas 
furnished is used for all dom estic and  industria l purposes for San Antonio 
and  ad jacen t te rrito ry  as well as for fuel under th e  boilers in th e  electric 
power p lan t of San A ntonio Public Serv. Co. U nder a con trac t w ith  the 
U . S. G ovt. co. also supplies all gas used by  Kelly Fields N o. 1 and  N o. 2, 
by  th e  A ir In te rm ed ia te  D epot and  by  C am p N orm oyle, all located about 
2 miles from  San A ntonio . Gas sales in  1925: 3,396,563,000 cu. ft.

STO CK  A N D  B O N D S—- Date. Interest. Outstanding. Maturity
Com m on 70,000 shs (no p a r ) - - ____ ______  55,000 shs --------------
7% cum p ref $2,000,000___________  7 $750,000 O ct '26 1 H
1st (closed) M  646 % s f  g $3 ,-/1925 6 K  g M -N  2,900,000 N ov 1 1935

000,000 ($1,000, $500)c* .tf 1 In t .  a t  F irs t N a t.  B k ., K an . C ity , M o.. T his 
10-yr Q}4% sinking fund gold f 1926 6 M A -0  1,200,000 Oct 11936

debentures series A ($1,000. -j T ne F irst N ational B ank of K ansas C ity
$500, $100 c*)_________ t f [  (M o.), T rustee.
Bonds.— T he 1st (closed) M . 6 J-4 % sink, fu n d  g. bonds, dated Nov. 1 1925, 

are  secured by  a  1s t  m ortgage or firs t lien upon the  p roperty  (incl. after- 
acquired of th e  co., incl. various con trac t righ ts  and  gales contracts above- 
m entioned . A sinking fu n d  provides for paym ents of 25 % from  No v . 1 1925 
to  N ov. 1 1926 of n e t earnings and  from  N ov. 1 1926 un til all bonds have* 
been re tired  $225,000 per annum , payable  sem i-annually, plus a sum equal 
to  20% of n e t earnings. T he m oney to  be used for purchasing and can
celing bonds a t or below redem ption  price or for calling sem i-annually by 
lo t a t  redem ption  price. R ed. a t  105 and  in t. to  N ov. 1 1930, thereafte r 
a t  102M and  in t. R etired  by  sinking fund. $100,000. Penn, and  Conn.
4 mills and  M ass. 6 % tax  refundable. In  N ov. 1925 G. E . B arre tt & Co., 
In c ., R . E . W ilsey & C o., Inc ., &c., &c., offered $3,000,009 a t  98K  and 
in t.,  to  yield 6.70% . E ach bond carried detachable warrants to  purchase 
M share common stock for each $100 p a r value of th e  bonds, a t  $25 per 
share from  N ov. 1 1925 to  Oct. 31 1926; a t  $30 to  Nov. 1 1927; a t  $35 to 
N o v .l 1928; a t  $40 to  N o v .l 1929; a t  $45 to  N o v .1 1930. V .121,p.2404,2753.

A dditional series of debentures m ay  be issued only under conservative 
restrictions for refunding 1s t m tge. bonds, &c., par for pa r, or for 75% of 
additions, &c., and  then  only when n e t earnings available for in terest after 
deducting (a) annual in te res t on then  outstanding  1s t m tge. 6)4%  bonds; 
(6) annual fixed sinking fu n d  of $225,000 to  re tire  1st m tge. 6 )4%  bonds, 
have been a t  least 3 tim es annual in terest requirem ents on debenture bonds 
outstanding , incl. proposed issue. To a sinking fu n d  beginning Jan . 27 
1927, $10,000 has to be paid  th e  20 th  day  of each m onth , to  be used for 
purchasing and  canceling series A debentures a t  or below redem ption price, 
or for calling sem i-annually  by  lo t on any  in terest da te  on 60 days’, notice 
a t  redem ption price. R ed. on any  in t. da te  a t  105 and  in t. to  Oct. 1 1931; 
thereafter a t  102)4 and  in t. In t .  payable in  K ansas C ity , M o., New Y ork 
and  Chicago. Penn, and  Conn. 4 mills and  M ass. 6% taxes refundable. 
In  Oct. 1926 G . E . B arre tt & C o., Inc .. R . E . W ilsey & Co., Inc ., and 
Frederick Peirce & Co. offered $1,200,000 series A a t  97)4 an d  in t.,  to  
yield abou t 6 .85% . V. 123, p . 2141.

E A R N IN G S .— For calendar year 1925: Gross, $701,347; operating 
expenses and  taxes, $302,853; n e t, $398,494.

Latest Earnings.— F or 12 m os. end . Ju ly  31 1926: Gross earnings, $989,029 
(against $595,605 12 m os. end. Ju ly  31 1925); cost of gas & o the r operating  
expense, $368,327 (against $291,440); available for in te res t, $611,702 
(against $304,165).

O F F IC E R S .—C hairm an , A . R . Jones, K ansas C ity : P res. & T reas., 
L . J .  Snyder, K ansas C ity; V .-P . & Gen. M gr., H . D . H ull, San A ntonio;
Sec., H . A. Pagenkoff, San A ntonio.— V~. 121, p . 2404, 2753; V. 122, p . 
215, 2498; V. 123, p . 1384. 2141.

Southern Gas 
Com pany

Q u o ta tio n s  a n d  in fo r m a tio n  regarding th e  sec u r ities  o f  
th e  a b ove  C o m p a n y  a n d  o th er s  in th e  P ublic  U tility  field , 
in w hich w e specia lize, w ill be su p p lied  gladly on  r e q u e st

E n q u i r i e s  I n v i t e d

R. E. WILSEY & COMPANY
Incorp orated

Investm en t Securities
First National Bank Building 
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18 PUBLIC UTILITIES [V ol. 123.

THE BIRMINGHAM WATER WORKS CO.
E n tire  common stock  owned by Am erican W ater W orks & E lectric C o ., 

Inc.
O R G A N IZA TIO N .'—Inco rp . in  A labam a in 1885.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 

Supplies the  city of B irm ingham , A la ., and suburbs w ith w ater for domestic 
and public use w ithou t com petition to  a population  of over 238,000. D uring 
1923 sold 5,198,355 gallons. 505 miles m ains, 1,219 hyd ran ts .

Purchas. by the C ity.— U nder the  con trac t now in effect betw een the  city 
and the  com pany, the  c ity  has an option to  purchase the  properties of the 
com pany a t  any  tim e upon six m onths ' notice a t a “basis price” as of 
Jan . 1 1921, plus th e  cost of additions and  extensions m ade subsequent 
the re to , w hich on Aug. 31 1924 was $9,152,315.

STO CK  AN D  BO ND S— Date. Interest. Outstanding. M aturity.
Com m on $1,829,700 ($100)________  _______  x$l .829,700 __________
P ref cum  $6,200,000_______________ _______  1,700,000 __________
F irs t m tge  Series “ A” ($100,1 1924 5M g A -0  5,500,000 Oct 1 1954

$500 & $1,000) g g u - .c * .tf lU n ite d  S tates M tge. & T ru st C o .. N .Y .,tru s . 
Series “ B ” of 1924___________ _____  5 g 460,000 Dec 11954

x All owned by American W ater W orks & Electric Co.
Bonds.— Additional 1st m tge. bonds may be issued under certain  restric

tions. Ser. “A ” & “ B ” are g ua r., p rin . & in t.,  by A m er. W ater Works & 
E lec. C o., Inc . Ser.“A ” are  redeem able, all or p a rt, upon four w eeks’ notice 
to  and  including Oct. 1 1929, a t  105 and in t.; thereafter to  and  including 
O ct. 1 1934 a t  103 and in t.; thereafter to  and  including Oct. 1 1939 a t  102 
and  in t.; thereafte r to and including Oct. 1 1949 a t 101 and in terest; and 
thereafter a t  100 and  in te res t. In  the  event th e  city purchases the  com
pany 's  property  and  pays the  full purchase price thereof in cash, the  bonds 
will be declared due and  payable  a t  100 and in terest. R eim bursem ent of 
the P enna. and C onn. 4 mills tax , M ary land  4H  mills tax and M ass, income 
tax  no t in excess of 61£% to  holders upon proper and tim ely application. 
In te res t payable in New Y ork C ity  or Chicago. $5,500,000 Series “A ” 
5 H s  were sold in Oct. 1924 by P . W . C hapm an & C o., In c ., H alsey, S tuart 
& C o., In c ., and H. M . Payson & C o., a t  99?4 and in terest, to yield over 
53-3%. V. 119, p . 2067. In  M arch  1926 W. C . Langley & C o., Halsey, 
S tu a rt & C o., Inc ., and  P . W . C hapm an & C o., Inc ., offered $460,000 
Series “ B ” of 1924, due D ec. 1 1954, a t  96 and in t. to yield 5 K % . V. 122, 
p . 1606, 3603.

E A R N IN G S .— F or cal. years: 1925. 1924. 1923.
Gross earn ings_______ _ __________ $1,316,666 $1,164,040 $1,095,248
N et a fte r m a in t. & ta x e s____ ______  770,912 710,920 668,269
In te res t funded d e b t____  ________  302,469 258,855 253.890
In te re s t on floating  d eb t & a m e rt__  37,918 17,035 36,765
Renewals & rep lacem ent_______________ 70,165 62,798 59,223

N et incom e_______________________ $369,360 $372,232 $318,391
O F F IC E R S .— P res ., D . M . W a tt; V .-P . & Asst. T reas., W . D . Freer; 

V .-P . & T reas ., H . IT. H orner; Sec., T . B . Davis- Asst. Sec.. G. B . Pultz. 
— Y. 119, p . 2067; V. 120, p . 328, 1456; V. 322, p . 1606, 3603.

BRIDGEPORT HYDRAULIC CO.
O R G A N IZ A T IO N .— Incorporated  in Connecticut in 1857.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF BU SIN ESS.- 

Supplies w ater to  B ridgeport, S tratfo rd , Fairfield, S outhport and  p a rts  
Shelton and Trum bull in C onnecticu t, under a franchise which is both  pe 
petual and exclusive, existing by special Acts of the  Legislature of Con 
Co. serves a population  of ab o u t 175,000. Owns th e  Shelton W ater Cc 
and th e  W estpo rt W ater Co. P roperty  includes 17 reservoirs w ith a sto 
age capac ity  of 14 billion gallons, 2 pum ping stations, 12,643 acres < 
land and 325 m iles of m ains, serving ab o u t 23,000 custom ers.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $10,000,000 ($100)__________  _______  16,000,000 See tex t
1st M  Ser A ($500 & $ l,000c* l 1924 5 g J-D  5.000.000 June  1 1944

& $1,000 & m u lt r*)g__ tf /B ridgeport T ru st C o., tru stee .
Series “ B ” ($1,000 c* a n d / 1925 4>£ g J-D  800,000 Dec 1 1945

$1,000 or m u ltip les__ r* tf  (B ridgeport T ru st C o., tru s tee .
Bonds.— In addition  to  the  $5,000,000 1st m tge.Series "A” 5s ou tstanding  

$ 1,000,000 of bonds of o ther series can be issued against p roperty  owned on 
A pril 1 1924 and  add itional bonds can be issued only for n o t exceeding 
66 2 3%  of the  cost or fair value (whichever is less) of a d d ’l p roperty  or 
im pts., on which th is m ortgage is a first m ortgage. T o tal isgme of bonds is 
further restric ted  by  the  co .’s charte r, which requires th a t  bonds shall no t be 
issued to  an  aggregate am oun t exceeding one-half the  fair value of the  co .’s 
property  and  righ ts  as they  exist a t  the  tim e action is taken  by  the  co. to 
create such issue and  as evidenced by  a  certificate endorsed on each bond by 
the  commissioners of the  co. appointed by  the  General Assembly in the  
S tate  of C onnecticu t. Series ” Ar’ 5s are call, as a whole a t  any  tim e or in 
p a r t on any in t. d a te  on 30 d ays’ notice, a t  105 and  in t. up  to  and  incl. June  1 
1934; thereafter decreasing A  % annually  to  101 after June 1 1941. In t .  
payable in New Y ork and  B ridgeport. E xem pt from  C onn. S ta te  tax . In  
M ay  1924 $5,000,000 1st m tge. Ser. “A ” 5s were offered by Lee, Higginson 
& Co.; E stabrook  & C o.; H incks Bros. & C o., &c., &c., a t  100 and  int. 
V. 118, p . 2184.

T he 1st mtge. gold bonds, Series “ B,” due Dec. 1 1945, are  callable, whole 
or p a rt, on 30 days' notice a t  105 and  in t. to  and  incl. Dec. 1 1935, thereafte r 
decreasing A  % annually  to  101 a fte r D ec. 1 1942. In  addition flu the  
improvement fund  for Series “A ” bonds, an  am ount of a t  least 1 % of3a  ries 
“ B ” bonds certified is to  be expended annually  for im provem ents, &c., or 
to  re tire  Series “ B ” bonds. In  D ec. 1 1925 Lee, Higginson & C o., &c., 
&c., sold $800,000 Series “ B ” a t  100 A  and  in t.,  to  yield over 4 .45% . V. 
121, p . 2749.

Dividends.— D ivs. of 8 % per annum  have been paid since Ju ly  1903. 
E A R N IN G S .— For calendar years:

Gross Inc. Net Inc. In t. Chges. Balance
1925 ............ _________ $1.138,903 $662,325 $263,669 $398,656
1924 _______ _________  1.120,675 682,162 235,876 446.286
1923 ________ .  1,069.449 673,848 228.182 445.666
1922 ________ _________  846,722 511.298 219,792 291.506
1 9 2 1 ............ _________  789.839 454.424 208,464 245.960

O F F IC E R S .— C hairm an of B oard , D e Ver H . W arner; P res., Samuel P
Senior; V .-P . & T reas.. A lbert E .  Lavery; Sec., F . O. B ro tberton .— V 118, 
p. 2184; V. 121, p . 72, 2749.

BROOKLYN BOROUGH GAS CO.
O R G A N IZA TIO N .— Incorp . in New Y ork in 1898. H as franchises in 

term s exclusive and  of unlim ited  du ra tion . Over 98% of th e  stock is held 
by  R ichard  Schaddelee, P residen t of th e  U nited  L ight & Pow er C o. V . 121, 
p . 196, 837, 1226.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Serves gas to  the  31st W ard  of the  Borough of Brooklyn, which includes 
Coney Island , Sheepshead B ay , M an h a ttan  Beach and  Brighton Beach. 
Population  served estim ated  to  exceed 250,000. Owns a m odern w ater 
gas p lan t. D aily  capacity  10,500,000 cu. f t .  A bout 204.74 miles of m ains. 
49.253 m eters.

$1 Gas Law Declared Confiscatory in  th e  te n ta tiv e  repo rt of Special M aster, 
A lvah W . B urlingam e, m ade public Sept. 8 1926. For deta ils  see V. 123,

Interest. 
Q -J 10

Q-J
5 g M-S

Outstanding. M aturity. 
40,000 shs Oct '26, 50c.

$500,000
287,000

O ct ’26 1 K  
M ar 1 1938

p. 1381.
STO CK  A N D  B O N D S—  Date.

Com stock  50,000 shs (no p a r ) ______
6 A %  P a rtic  p ref $500,000

($50) cum _________________ _____
First m tge $500,000 (closed) \ 1908

($1,000) gold_______ c .n t f / l n t .  a t  T itle  Gu. & T r. C o., N . Y ., trustee .
Gen & ref m tge Ser “A ” ($500 j 1923 6 g A-O 1,463.000 A pr 1 1963

& $1,000 c* & $1,000 r*) g t f / I n t .  a t  T itle  G u. & T r. C o., N . Y ., tru stee . 
Bonds.— In  addition  to  firs t m tge. 5s reported  as ou tstanding  $213,000 

are held in treasury .
T he gen. & ref. m tge. 6s Series “ A" are callable on any in terest da te  upon 

60 days’ notice a t  110 up  to  and  including April 1 1943: thereafter a t  107 A  
up to  and  including April 1 1953, and thereafter a t 105 less ^  of 1 % for 
each full year which elapses subsequent to  M ay 31 1953, in every case plus 
accrued in terest. Com pany will refund the  Penn. 4 mills tax  and  Conn, 
persona] p roperty  tax  n o t exceeding 4 mills per $1 per annum . In  April 
1923 Bodell & C o., N . Y ., brought out $1,000,000 of this issue a t  98>3 and 
in terest, to  yield 6.10% . V. 116, p . 1765.

D ividends—  In  1913, 3% : 1914 to  1916 incl., 6 %; 1921, 6 %; 1922, 7%  %. 
In  1923, divs. 50c. a share  quar. were paid  and divs. of sam e am oun t paid 
regularly  qu a r. since to  and incl. O ct. 1926.

E A R N IN G S .— For calendar years:
A m ount of gas sold (1,000 cu. f t . ) ____
T otal receipts from  sale of gas_______
O perating expenses_________________

N et earnings from  operations______
O ther incom e______________________

D educting fixed charges, v iz ., in t. on 
bond, d eb t, taxes, re tirem ’t  exp___

Income tax  (estim ated)____________

Surplus for th e  year a t  $1 30 ra te -  - 
R ate  reserve________________________

1925.
1,341,185

$1,735,782
1,150,160

1924.
1,173,588

$1,513,119
971,415

1923.
1,080,363

$1,389,914
934,032

$585,622
41,771

$541,704 
44,182

$455,883
46,417

$627,393 $585,886 $502,300

250,152 - 215,856 228,036

$377,241
47,283

$370,029
47,446

$274,264
34,076

$329,958
$399,270

$322,583
$348,701

$240,188
$191,964

O F F IC E R S .— P res., M ary  E . Dillon; V .-Ps., R ichard  Schaddelee and  
W illiam Cham berlain; T reas. & A sst. Sec., H elen Steers; Sec. & A sst. 
T reas., M ary  E . A rm strong; A sst. Sec., & A sst. T reas ., F . F . K elley. 
Offices: M erm aid A ve., & W est 17th S t., Coney Island , N . Y . C .— V. 120, 
p . 1585, 1745, 2010; V. 121, p . 196, 837, 1226; V. 122, p . 1760; V. 123, 
p . 1381.

BROOKLYN UNION GAS CO. SYSTEM (THE).
O R G A N IZ A T IO N — Incorp . in N . Y. Sept. 7 1895, pqr p lan  V . 61

p. 831, and  V. 62, p . 1141; V. 64, p . 887; V. 80, p . 1854. B rooklyn U nion 
Gas Co. owns a ll the  stocks and bonds of its  subsidiaries, v iz ., the  N ew tow n 
Gas C o., operating  in  th e  Second W ard  of the  B orough of Queens; th e  
Jam aica Gas L igh t Co.; th e  W oodhaven Gas L igh t C o., and  th e  R ichm ond 
Hill & Queens C ounty  Gas L igh t C o., operating  in  th e  4 th  W ard  of th e  
Borough of Queens, and  th e  F la tbush  Gas C o., operating  in th e  29 th  W ard 
of th e  Borough of B rooklyn. V. 122, p . 1305; see also V. 109, p . 2359. Sale 
of F la tbush  Gas Co. electric properties to  B rooklyn Edison C o., In c ., see 
V. 119, p . 2284; V. 121, p . 2270; V. 122, p . 1305. The Public Service 
Com m , in O ct. 1922 adopted  an  order changing th e  candle power s tandard  
to  a s tandard  of 537 B . T . U . per cu. f t .  In  M ay  1923 th e  New Y ork S tate  
Legislature passed th e  $1 gas law  and increased the  s tandard  of gas to  650 
B. T . U . per cu. f t .  The co. has s ta r ted  proceedings to  declare th e  $1 gas 
law unconstitu tional. F inal repo rt of Special M aster filed M arch  21 1925 
declares $1 gas law to  be confiscatory and  unconstitu tional. V. 120, p . 
1585. Com pare V. 120, p . 85. Judge M arcus B . C am pbell, in th e  Federal 
C ourt in B rooklyn, June  24 1925 approved th e  Special M as te r’s rep o rt. 
I t  is expected the  case will be carried to  the  U . S. Suprem e C o u rt.— V. 120. 
p . 3311; Y. 121, p . 704. T o tal gas m ains, 1,891.48 miles; th e  system  had 
652,589 m eters in use on D ec. 31 1925. Gas sales 1925, 20,391,676,000 
cu . f t .

New Plant.— Co. is ab o u t to  erect a new gas p la n t in B rooklyn of an 
in itia l daily  m fg. capac ity  of 30,000,000 cu. f t . ,  an d  u ltim a te  capac ity  of
100,000,060 cu. f t .  V. 121, p . 3129.

For increase in authorized  capitalization  of various subsidiaries, see V. 
121, p . 2873; V . 122, p . 1305. In  N ov. 1925 authorized  cap ital stock  was 
increased from  600,000 to  1 ,000,000 shares, no par.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock, 1,000,000 shrs (no p a r)  ____ _______  508,330 shs O ct '26 , $1
1st cons M tge $15,000,000/ 1895 5g M -N  $14,736,000 M ay  1 1945

($1,000) gold______c * n tf  (G uaran ty  T ru st C o., N . Y., trustee
1st lien & ref m tge Ser “A ” \ 1922 6g M -N  6,000,000 M ay  1 1947

($500, &c) gold__ c*& r*tf j l n t  a t  N a t’l C ity  B ank , N . Y .
10-year convert deben tu res/ 1922 7 M -N 89,000 M ay 1 1932

($100 &c)__,_____________ ( In t. a t  N a t ’l C ity  B ank , N . Y.
Debs conv on & after N ov 1 ( 1919 7 M -N  14.700 N ov 1 1929

1924 in to  stock ($100 & c )_ -/In t. a t  C hase N a t’l B ank, N . Y .
10-year 5 y2 % convdeben  goldf 1926 5 X  K J -J  11,800,000 Jan  11936

Citizens Gas L t cons M tge) 1890 5 F-A 264,000 Feb 1 1940
($1,000)__________________/In t .  a t  Peoples T ru st C o ., B k lyn, N . Y .
Bonds.— In t. on 1st cons. M tge. 5s o f 1895 Is payable a t  C hase N a t’l 

B a n k ,N . Y
The debenture bonds o f 1922 are convertible in to  capita! stock  since N ov . 1

1924 on the  basis of two shares of stock of no p a r value for each $100 deben 
tures. V. 114, p . 2017, 2245, 2363, 2473; V. 117, p. 2437. U p to  A ug. 31 
1924, $5,490,000 had  been converted.

The 10-year debentures o f 1919 are  convertible in to  s tock , a t  holders; 
op tion , since N ovem ber 1 1924 on th e  basis of tw o shares of stock of no par 
value for each $100 o f  deben tures. V. 109, p . 1528, 1082; V. 108, p . 1391: 
V. 117, p . 2437. Up to  Aug. 31 1926, $1,985,300 had  been converted.

T he 10-year 5 A %  conv. debenture gold bonds, dated Jan. 1 1926, a re  con
v e rt. a t th e  option of holder on and  a fte r Jan . 1 1929 on the  basis of 2 no-par 
common shares for each $100 of deben tures. In  D ec. 1925 stockholders 
were given th e  rig h t to  subscribe to  these deben. gold bonds a t  p a r for $22 
of convert, deb. bonds 1926 for each share of non-par stock  held by  them . 
Subscriptions were payable  in  cash or 3 in sta llm ents. V. 121, p . 2270, 
2401 ,2749 . L isted  on N . Y . Stock Exchange. V . 122, p . 346, 3336.

D I V S —  1909-11. 1912 to 1917. 1918. 1919. 1920-21. 1922. 1923. 
P er c en t_____ 6 y rly . 6 & 2 ext. y rly . 6 6 N one 4 8

In  addition to  the  6 % paid in  1910 an  ex tra  1A  % was paid ; in  add ition  
to  th e  6 % paid in 1911 an  extra 1% . P a id  in 1924: Jan . 2, 2% ; A pr. 1, 
$1 per share on new stock of no par val. Ju ly  1, $1 per share; G et. 1, $1 
per share. In  1925 paid  a t  the  ra te  of $4 per annum . In  1926 paid 4 
regular quar. dividends of $1 each, and  in  add ition  in  J a n . 1926, $7 per 
share was paid as a special dividend, which d is tribu tion  was equal to  a ra te  
of 8% per annum  on the  p a r value stock , as co n stitu ted  during  th e  period 
Jan . 1 1920 to  Ju ly  1 1922, when d ividends were suspended owing to  the  
inadequacy of th e  ra te , allowed under th e  80-cent gas law , which on M ar. 
13 1922 was held by  th e  U . S. Suprem e C ourt to  be unconstitu tiona l and con
fiscatory  as against th e  co. V. 121, p .  2270.

E A R N IN G S .— F or calendar years:
Total N et af ter Taxes, Fixed Balance,

Revenue. Retirem’t, &c. Charges. Dividends. Survlus.
1925 __ a$20,968,500 $1,640,128 $1,387,589 d$5,542,573 b$5,290,034
1924__ a22,297,360 2,335,144 1,768,438 1,513,763 c947,057

a  Based on ra te  of $1 per 1,000 cu. f t .  gas. b  D eficit. • Does n o t include 
$2,952,746 charged in  excess of s ta tu to ry  ra te  of.$1. c D eficit. Does no t 
include $2,875,945 charged in  excess of s ta tu to ry  ra te  of $1. d  Includes 
special paym en t of $7 per share  paid  Jan . 11 1926 and  is equal to  d ividends 
om itted  Jan . 1 1920 to  Ju ly  1 1922 on accoun t of 80-cent gas law . See u n 
der “ D iv idends.”

O F F IC E R S .— P res ., Jam es H . Jou rdan ; V .-P res., A. F . S taniford; 
V .-P res., C . E . Paige; Sec., H enry  E . M cGowan; T reas ., E . R . C hapm an . 
Office, 176 Rem sen S t., B rooklyn, N . Y .— V. 119, p . 2284, 2876; V. 120, 
p . 85, 701, 1585, 1875, 3311; V . 121, p . 704, 2270, 2401, 2636, 2749, 2873. 
3129; V . 122, p . 346, 478, 746, 1305, 3336.

NEW YORK & RICHMOND GAS CO.
O perated under supervision of Dawes Bros., Inc.
O R G A N IZ A T IO N .— Incorp. in 1901 in New Y ork as a consolidation o 

R ichm ond C ounty  Gas L ight Co. and  C onsum ers’ Gas L igh t Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  

Co. supplies gas in  four w ards of th e  Borough of R ichm ond, S ta ten  Island, 
N ew  Y ork. W ater gas p lan t of 3,500,000 cu. f t .  a t  C lifton , S. I . ,  gas 
holders of a to ta l capacity  of 2,480,000 cu. f t.

STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. M aturity.
Com m on ($100)___________________  _______  $1,500,000 ______ . . . .
7%  cum  p ref $1,500,000__________  7 Q-J 682,900 __________
Cap s tk  subscrip tions________ _____  _______  45,000 __________
1st re f 6s ser “ A ” ($1,000-500-/ 1921 6 g M -N  2,125,000 M ay  1 1951

100 c*, $1,000 & m u lt r )_ tf  l in t ,  a t  C entra l Union T r. Co. of N . Y ., tru s t.
Bonds.-—T he 1st ref. 6% ser. “ A ” bonds due M ay  1 1951 are  listed  on 

N . Y . Stock Exchange. T hey  are secured by  a direct 1st m tge. on all the  
p roperty  (incl. after-acquired) of th e  co. A dditional bonds m ay  be issued 
in series of such teno r as D irectors m ay from  tim e to  tim e determ ine. 
$42,200 add itional m ay  be issued w ithou t restrictions ahd  $259,000 m ore 
for 80%  of additions, &c. provided ne t earnings for 12 consecutive m onths 
w ith in  preceding 14 calendar m onths have been a t  least 1 K  tim es annual 
in te rest on all 1st ref. bonds ou tstand ing  incl. proposed issue. A dditional 
bonds exceeding these $301,200 m ay be issued for 75% of additions, &c., 
under the  sam e earnings restrictions as above m entioned.
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Oct., 1926.] GAS AND WATER 19
6% ser. “ A ” are  call, whole or p a r t on any  in terest da te  a fte r M ay  1 1936 

to  and  incl., N ov. 1 1950 on 60 days’ notice a t  105 & in t. Penn . & Conn. 
4-mills and  M ass. 6% taxes refundable.

EA RN IN G S.-—-For calendar year 1925:
O perating revenue__________________________________________ $1,071,093
O perating  expenses_________________________________________  745,324

O perating incom e_________________________________________  $325,769
N on-operating incom e_______________________________________  1,549

Gross incom e_____________________________________________  $327,318
Incom e deductions__________________________________________  149,066

N et incom e_____
A djustm ents______
Preferred dividends 
Common dividends.

$178,252
$2,345
42,353

120,000
Surplus for y e a r___________________________________________ $13,554
O F F IC E R S .— P res ., W . J .  W elsh; V .-P res., Joseph H . M aloy; Sec. and 

T reas ., John  K o h o u t.— V. 121, p . 200, 2752; V. 122, p . 3341.

E A R N IN G S .— For calendar years
1925.

O perating revenue_____ $756,647
O perating expenses_____ 204,611

N et operating revenue $552,036 
T axes_________________  109,065

Operating incom e____ $442,971
M iscellaneous incom e__  16,129

Gross corp. incom e__  $459,100
Deductions from  income 2.31,040

1924.
$735,695

182,293

1923.
$738,263

194,221

1922.
$670,416

190,506

$553,402 $554,041 $479,910
95.417 102,000 98.351

$457,985 $442,041 $381,558
7.640 9.428 16.479

$465,625 $451.470 $398,037
200,000 200.323 208.027

N et corporate incom e. $228,060 $265,625 $251,146 $190,010
Latest Earnings .— For 6 mos. end. June  30 1926 O perating revenue, 

$373,243; ne t after oper. exp. & taxes, $215,022; miscell. income, $13,155; 
deductions from  income, $118,748; n e t corporate  income, $109,429.

O F F IC E R S .— P res., F . C . H opkins; V .-P ., R. W. Bacot; V .-P . C . R . 
Dewey; Sec., P . A. Sittig; T reas., H . B. M iles.— V. 118, p . 1017: V. 121.
p. 74, 1788; V. 122, p . 212, 2189

CITIZENS GAS CO. OF INDIANAPOLIS.
O R G A N IZA TIO N .— Incorp . in Ind iana in M ay  1906. Leases the 

p roperty  of the  Indianapolis Gas Co. (see separate s ta tem en t below) for 
99 years.

Rate Reduction.— See V. 122, p . 881.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Controls w ithout com petition the  entire  gas business of Indianapolis.
STO CK  A N D  BO ND S—  Date. Interest Outstanding. M aturity.

Stock v t c $ 2 , 000,000 ( $ 2 5 ) - - - ____ _________ $2 ,000,000 See tex t
P ref 7% cum  $1,000,000 ($ 1 0 0 )____ _________  1,000,000 M ar'26  1 ^
1st & ref m tge $10,000,000[ 1912 5 g J - J  3,312,000 Ju ly  1 1942

($500 & $1,000) gold___ c * jln t .  a t  B ankers T ru st C o., N . Y ., and Union
L T ru st C o ., Indianapolis, Trustees 

Stock.— B oth  classes of stock  are listed on the  Indianapolis Stock Ex 
change. V. 116, p . 2012.

Bonds.— lsJ & Ref. Mtge. 5s are call, a t  108 & in t. on any in t. d a te  on 30 
days’ notice. M tge. provides for sinking fu n d  of of 1% per annum  in 
1915 and  1916 and H  of 1% per annum  thereafter. $549,090 n o t incl. 
in am ount reported  ou tstanding  held in  sinking fund. $927,000 are in 
treasu ry .

D ividends.— Two divs. of 1 14 % each were paid on com. Jan . 1 1911 
In  M ar. 1911, 3% ; Sept. 1911, 3% . In  1912, M ar ., 3 H % ; S ept., 3 )4%  
In  1913, M ar., 3 )4% ; Sept., 3 )4 % . In  1914, M ar., 314% : Sept., 3 )4%  
In  1915, M ar., 3 )4% ; Sept., 3 )4% • In  M ar. 1§16, 5% was paid and divs 
a t sam e ra te  were paid regularly sem i-annually to  and  incl. M ar. 1921 
N one to  M ar. 1924, W'hen 3%  was pa id . In  Aug. and  Dec. 1924 divs. of 
3% were paid . In  i 925 M ar., June  and  S ep t., 3% . In  D ec., 1 % , m aking 
th e  to ta l for 1925 10% , the  lim it which th e  common stock is perm itted  to 
earn . In  addition  in Dec. 1925 paid  $6 50 per share, being one-half of the 
common dividends accrued in th e  years 1921, 1922 and 1923. V . 122, p. 
881. In  1926, F eb ., A pril, June, A ug., 4%  each.

Common stockholders in Ju ly  1925 were advised th a t  the  M ilburn  By- 
P roducts Coal C o., controlled by  th is  com pany, would be prepared  to  pay , 
on or after Ju ly  10 1925, the  face value of the  “accrued dividend certiii- 
cates” issued by the  C itizens Gas Co. of In d ., on proper endorsem ent to 
the  M illburn B y-Products Coal Co. T he to ta l am ount of th is scrip out
standing was $125,250, or $2.62)4 per share on the  50,000 shares of common 
stock issued prior to  Ju ly  1 1915, to  which the  above “ accrued dividend 
certificates” apply . See V. 121, p . 197.

E A R N IN G S.— For calendar years:
1925. 1924. 1923.

T otal earnings-----------------------------------$6,669,479 $5,798,436 $6,651,765
N e t - ----------------------------------------------- 2,428.413 1,985,299 2,011,218
Deduct— Taxes_____________________  495,809 366,687 280,735

D eprecia tion........ ...............   440,096 440,055 237.500
Fixed c h a rg e s ----------   666,106 719,584 742,788

Balance, surp lus___________________  826,402 458,973 750,195
O F F IC E R S .— P res., John  R . W elch: V .-P . and Gen. M gr., C . L . K irk; 

Sec. F . G . R astenburg; T reas., G . A. Efroym son.— V. 119, p . 328: V. 120. 
p . 209; V. 120, p . 2814; V. 121, p . 197, 329; V. 122, p. 479, 881, 2189, 
V. 123, p .4 5 3 .

(a) INDIANAPOLIS GAS CO.
O R G A N IZA TIO N .— Incorp . in Ind iana  in 1890. W as leased to  the 

Citizens Gas Co. of Indianapolis in O ct. 1913 for 99 years. U nder term s 
of the  lease th a t  com pany guarantees in t. on the Indianapolis Gas Co. 1st 
M tge. 5 s , their refunding a t  m a tu rity  and  6 % divs. on the  com pany’s 
$2,000,000 capital stock.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $2,000,000 ($50)____________  6 J -J  $2,000,000 See tex t
1st m tge $7,500,000 ($1,000)/ 1902 5 g A-O 5,628,000 O ct 11952

g o ld -----------------------------c * \In t .  a t  E qu itab le  T ru st C o., N . Y ., trustee .
Stock.— D ivs. are guar, by  C itizens Gas C o. of Indianapolis under term s 

of lease (see tex t above).
Bonds.— Interest and refunding of 1st m tge. 5s a t  m a tu rity  guaranteed  by 

C itizens Gas Co. of Indianapolis. In  April 1915 B lodget & C o., Boston 
& N . Y ., offered a block of 1st m tge. 5s a t  96 & in t. V. 100, p . 1514. In 
Ju ly  1916 the  same bankers offered a  block a t  97)4 & in t.,  yielding about 
5.15% . V. 103, p . 148.

Dividends.— Paid  regularly  sem i-ann. (J. & J .)  under term s of lease.
O F F IC E R S .— P res., W m . G . Irw in; V .-P ., W m . T . Cannon; Sec., W m . 

J .  Yule; T reas., A rthu r V. Brow n.— V. 119, p . 332.

CONSOLIDATED WATER CO. OF UTICA, N. Y.
O R G A N IZA TIO N .— Incorp . in N . Y. in  N ov. 1899 as a consolidation 

Franchise perpetual.
Capital Stock Changed.— On Dec. 31 1925 stockholders changed the  au tho r

ized capital stock from  $2,500,000 common stock, $2,500,000 7% 1st pref. 
stock and $1,000,000 non-cum . 5% pref. stock, all pa r $100, to  140.000 
shares of class “A ” and 35,000 shares of class “B ” stock, no p a r value, 
and $2,500,000 1st pref. stock, p a r $100. Stockholders received 4 shares 
class “ A” and one share class “ B ” stock for each share of 5% pref. and 
common stock held by  them . V . 122, p . 212.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
C ontrols practically  all the  available sources of w ater supply for the  city 
of U tica and adjacent tow ns. 251 miles of mains and 19,189 m eters.

STO CK  A N D  BONDS—  Date. Interest.
Com. cl. A 140.000 shs. (no p a r ) ____ See tex t.
Com. cl. B 35,000 shs. (no p a r ) ____ See tex t.
7% C um . 1st pref. $2,500,000

($100)__________________________  7 Q .-F
1st re f 5)4s Ser A ___________ ( 1925 5)4 J -J

Series B ._ - - -  - -  - -  - - _____ -j 1925 5)4 A-O

Outstanding M aturity
120,000 sh s ..
30,000 shs---------------

$600,000 __________
4,000.000 Ju ly  1 1065 

500,000 A pr 1 1960
($1,000 & $500 c*)______(C itizens’ T ru st C o., U tica . N . Y ., trustee

Stock.— Class “A ” stock is en titled  to  a cum. pref. div. of $1 50 and is 
also entitled  to  share, as a class, equally  w ith  the  class “B ” stock in  any 
dividends declared a fte r class “ B " has received $2 per annum . V. 122, 
p. 212.

Bonds.— T he 1st ref. m tge. 5)4 gold bonds. Series B , are red . a t  103 and 
In t., all or p a rt upon 60 days’ notice. In te res t payable a t  C itizens' T rust 
C o., U tica, N . Y ., and the  agency of the  co. in New Y ork . A sinking fund 
of 1 % per annum  for Series A and B is provided. M ohaw k Valley Invest
m ent Co. sold in Ju ly  1925 $500,000 a t  prices to  yield abou t 5 .45% . V. 
121, p . 74.

D IV ID E N D S .—
First preferred____
P re fe r re d _________
C om m on__________

’10. ’l l . ’12. ’13. ’14. •15. ’16. ’17. ’18. ’19-’25.
7 7 7 7% yly

5 5 5 5 5 5 5 5 5 5% yly
1 2 1 - - 2 3 4 5 6 % yly

On D ec. 31 1925 th e  new capitalization , see above, was authorized  by  
stockholders.

COUNTY GAS CO. (OF DALLAS, TEXAS).
Control.— A subsidiary of D allas Gas Corp.
Supervised by H . D , W albridge C o., In c ., New Y ork.
Organization.— Incorporated  in Texas Dec 3 1912. T he C ounty  Gas 

Co. together w ith the  D allas Gas Co. (both subsidiaries of D allas Gas C orp.j 
do, w ithou t com petition, th e  entire  gas business in th e  C ity  of Dallas, 
Texas, and  environs, serving an estim ated population of 265,000. The 
Dallas Gas Co. confines i ts  operations to  th e  old c ity  lim its as they  existed 
M arch 30 1912. T he C ounty  Gas Co. supplies gas to  the  newer portion 
of the  c ity , as well as the  surrounding te rrito ry , serving an estim ated 
population of 120,000, of which ap p r. % is w ithin the  present city  lim its of 
Dallas. T he suburban te rrito ry  includes the  residential H ighland Park  
and T rin ity  H eights. Co’s supply of gas is obtained from  na tu ra l gas 
production and transpo rta tion  com panies operating in the  Oklahoma and 
Texas gas fields. Co. owns regulator s tations and 290 miles of high and  low 
pressure d istributing  m ains. O u tp u t year 1925 over 2,640,000,000 cu. f t.; 
20,666 consumers.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
C om m on____________________ _____  _______  $472,900 Apr. '25 5%
1st m tge. 5s gold due 19461 1926 5 g A-O 1,600,000 April 1 1946

($l,000-$500c*)______ __- tf  / American T ru st C o., New Y ork, tru stee .
Bonds.— The ls i mtge. 5% gold bonds, due 1946 are secured by a direct 

1s t and only m tge. on all p roperty  (except securities), rights and franchises 
of the  com pany. N o bonds, in addition  to  the  $1,600,000 originally 
offered, m ay be issued unless n e t earnings for 12 w ithin preceding 15 
m onths have been a t  least twice annual in terest on all 1s t m tge. bonds 
outstanding , incl. new issue. W ith  th e  exception of no t over $559,000 
bonds which m ay be issued against th e  present (M arch 1926) p roperty , 
additional bonds of any  series, m ay be issued from  tim e to "time for refunding 
bonds of series previously issued under the  m tge., or for 80% of acquisition, 
&c., m ade a fte r Dec. 31 1925. A dditional bonds m ay be issued in series, 
varying w ith respect to  ra tes  of in te res t, dates, m aturities, redem ption 
privileges, &c. There is a maintenance and improvement fu n d  of 1 )4 % ann. 
of book value of th e  physical p roperty  subject to  due credits for excess 
expenditures m ade in prior years. Callable whole or p a rt on 30 days’
notice a t  105 through April 1 1941; a t  104 through April 1 1942; a t  103
through April 1 1943; a t  102 th rough  April 1 1944; a t  101 th rough April 1 
1945; thereafter a t  100; in each case w ith in terest. Penn. 4-mills and 
M ass. 6 % taxes refundable. In  M arch  1926, A rthur Perry  & Co. and 
Paine, W ebber & C o., Boston, M ass., offered $1,600,000 1st m tge. 5% 
gold bonds, due 1946 a t 93M and in t.,  to  yield over 5)4 %• V. 122, p . 1454. 
Listed on Boston Stock Exchange. V. 122, p . 1761.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earn ings_________________________________  $1,157,325 $825,285
N et a fte r m ainteance and  tax es__________________ 205,029 664,363

Dividends.— Paid in 1923 20% ; 1924, 9 .5% ; 1925. 14.5% .
O F F IC E R S .— Pres.. H . D . W albridge, New York: V .-P ., H . C. M orris.

D allas, Texas; V.1? . ,  F . T . H epburn; V .-P ., F . E . H aag, New York; Sec., 
R . G . Soper; T reas., C. C. K izer, D allas, Texas.— V. 120, p . 1325; V. 
122, p . 1454, 1761, 2039.

DES MOINES GAS CO.
A ffilia ted  w ith  the  U nited  G as Im provem ent Co.
O R G A N IZ A T IO N .— Incorp . in Iow a Feb. 28 1906 as successor to  the  

C ap ita l C ity  Gas L ight Co. V. 122, p . 1025.
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 

Co. supplies artificial gas w ithout com petition in Des M oines and Valley 
Junction , Iow a, serving a population  of approxim ately 150,000. Co. 
owns and  operates a modern gas p lan t of a daiiy capacity  of 4,000,000 cu. 
ft. Holder capacity  3,900.000 cu. f t .  30,526 custom ers; 307 miles of gas 
m ains. V. 122, p . 1025

Franchises.— C o.’s principal franchise is perpetual and free from  burden
some restrictions.

STO CK  AN D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common ($50) _______________ _____  _________ $2,250,000 J u l y ’26 1)4
8% cum pref ($50)___________  ____ 8 % 500,000 J u ly ’26 2%
7% cum  pref ($50)___________  ___  7%  250,000 J u ly ’26 1%
1st M  gold 5% series due 1956 ( 1926 5 g M -S 2,200,000 M ar 11956

($1.000, $500)________ c * tf \B k . of N o. Am er. & T r. C o., Ph ila., trustee .
Bonds.— 'The 1st Mtge. gold bonds, 5% series, due M a r . 1 1956, are secured 

by 1s t m tge. on the  entire  (incl. after-acquired) p roperty , except securities 
owned, unless specifically pledged. A dditional bonds in one or m ore series 
of such tenor as directors m ay from  tim e to  tim e determ ine, m ay  be issued 
(a) for 75% of new acquisitions, additions, &c., provided net earnings for 
i2  ou t of preceding 15 m onths have been 1%  annual in te rest on all under
lying and  1s t m tge. bonds ou tstand ing , incl. new issue; (6) for refunding 
purposes; (c) to  provide m oney to  be deposited w ith tru stee  for any  of the 
foregoing purposes. Co. is to  p ay  sem i-annually on June  1 and  Dec. 1 in 
each year, commencing Dec. 1 1926, to  a sinking fu n d  )4 % of to ta l am ount 
of these bonds ou tstanding  for th e  purchase or redem ption of bonds, there
after to  be canceled. R ed ., whole or p a rt,  on 30 days’ notice a t  a prem ium  
of 5% on or before M ar. 1 1946, said prem ium  to  be reduced )4 % commenc
ing Sept. 1 1946, w ith  a  like additional reduction  commencing Sept. 1 of 
each year thereafter, on Sept. 1 1955 a t  par; in each case w ith in terest. 
Penn. 4 mills tax refundable. In  Feb. 1926 Drexel & Co., Philadelphia, 
P a ., offered $2,200,000 5% Series due 1956 a t  98)4 and  in t.,  to  yield abou t 
5.10% . V. 122, p . 1025.

E A R N IN G S .— For calendar years:
1925 1924 1903

G ross----------------------------------------------$1,197,445 $1,215,430 $1,129,285
Oper. exp., m aintenance and taxes__  911,588 920,544 854,200

N e t before depreciation and  ta x ___ $285,857 $294,886 $275,085
D eprecia tion_______________________  34.058 25,632 37,566
In te re s t charges_______    88,319 83,118 77,742

Balance before dividends_________  $163,480 $186,136 $159,777
O F F IC E R S .— P res., C . M . B enedict; V .-P s .f P . H . G adsden, Lewis 

Lillie and  F . J . Rutledge; Sec., G. W . C urran; T reas., I .  E . M owen; M gr., 
H . R . S te rre tt.— V. 117, p . 1668; V. 122, p . 1025.

DETROIT CITY GAS CO.
American Light & Traction Co. owns practically  all of co .’s cap ital stock. 

V. 82, p . 283, 989.
O RGA N IZA TIO N .— Organized in M arch  1898. The D etro it C ity  

Council decided no t to  exercise the  righ t to  purchase the  p roperty  of th e  
com pany a t the  expiration of th e  la t te r ’s franchises Oct. 31 1923. On Aug. 
1 1913 acquired the  physical p roperty  of D etro it & Suburban Gas C o., 
subject to  $930,000 20-year 5s due Dec. 1 1928. V. 97, p . 731. M eter tax  
rem oved effective Dec. 31 1925 by  order of the  Gas R ate  A rb itra tion  B oard. 
W as said to  save consumers betw een $350,000 and  $400,000 in 1926. 
V. 122, p . 212.
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Stock anil Bonds Approved.— The M ichigan P . U. Commission authorized 
this com pany in M ar. 1926 to issue$3,000,000 common stock and $10,000,000 
m tge. bonds. V. 122, p. 1454.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Owns all the  gas properties in D etro it, M ich. R ates, V. 117. p . 2217, 2438; 
V. 118, p . 1916. 2185: V. 119, p. 202, 584. R ates upheld. V. 120.p. 3313. 

ST O CK  A N D  BONDS— Date. Interest. Outstanding. M aturity.
Stock $15,000,000 ($100)__________  _______  $12,477,600 ----------------
P ref 8 % cum $5,000,000------- -------- ----------- ---------  ----------------
F irst m tge Series “ A ” ($100,1 1922 6 g J -J  13,500,000 Ju ly  1 1947

&c) gold_________ c*& r*.tf / In t. a t  office of Amer. L t. & T r. C o., N . Y.
Series “ B ” _________________ 1925 5 A-O 10,000,000 Oct 1 1950

D etro it & Suburban Gas C o .l 1908 5 g J-D  930,000 Dec. 1 1928
firs tm tg e  ($1,000) go ld --c* jT n t. a t  C itizens' Sav. & T ru st C o., C leve..O . 
Stock.— 'The stockholders in April 1921 authorized th e  issuance of 

$5,000,000 8 % cum ulative preferred stock. V. 112, p . 1870.
Bonds.— T he first m tge. Series A 6 % bonds are redeem able, all or p a rt, 

a t  107 to  and inciuding Ju ly  1 1932: a t 105 thereafter to  and incl. Ju ly  1 
1942; a t  101 thereafter to  and incl. Ju ly  1 1946. and after Ju ly  1 1946 and 
prior to  Ju ly  1 1947 a t  p a r and in t. V. 115, p . 187. Pennsylvania 4 mills 
tax  refunded.

D e tro it & Suburban Gas Co. 1st m tge. 5s are redeem able a t  103 and in t 
EA R N IN G S.-—F o r 12 m onths ended Ju ly  31:

Gross, Incl. N et A fter  A djustm ents,
Other Inc. Oper. Inc. Deductions. & . Balance.

1926_____ $15,805,222 $3,889,188 $1,647,732 Cr.$209,013 $2,450,469
1925_____ 14,099,931 3,698,307 1,648,202 Cr. 188,951 2,239,056

O F F IC E R S .— P res ., Alanson P . L athrop; V .-P. & Gen. M g r., Chas. W. 
B ennett; V .-P ., Jam es Lawrence; Sec. & T reas.. Chas S. R itte r. Office. 
D etro it, M ich .— V. 119, p . 202, 584; V. 120, p. 3313; V. 122, p . 212. 1454.

EAST BAY WATER CO.
O R G A N IZ A T IO N .— Form ed N ov. 13 1916 in California.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Engaged in th e  production , d istribu tion  and  sale of w ater for dom estic and 
industria l purposes. T he te rrito ry  served includes th e  cities of O akland, 
Berkeley, A lam eda, P iedm ont, Em eryville, Albany and  San Leandro, 
in Alam eda C ounty , and  R ichm ond and E l Cerrito in C ontra  Costa County. 
Calif. Com bined population  estim ated  a t  498,000. Franchises ru n  w ithout 
tim e lim it and  are s ta ted  to  be free from  burdensom e restrictions.

STO CK  A N D  B O N D S— Date
Common $500,000 ($100)__________
Class “A ” p ref 6% c u m u la t iv e !____

$ 10,000,000 ($ 100) ________ /
Class “B ” pref 6% non-cumu < ____

$5,000,000 ($100)________ \
1st m tge $15,000,000 ($1,000)1 1916

Interest. Outstanding. M aturity.
_________ $ 100,000  ___________

Q-J 15 10,000,000 O ct’26, 1 H

Q-J 15 2,987,200 O c t'26.1 M %

54£ g J -J  9,169,200 Jan  11946
g o ld ___________________ c * (In t. a t  Weils Fargo B ank and  Union T rust

C o., T rustee .
Unifying & refunding m tge—  
U nif & re f m tge Ser “ A ” ($100

$500 & $1,000)_________
Ser “ B ” ($500 & $ 1 ,0 0 0 )--. 
Ser “ C ” ($500 & $ 1 ,0 0 0 )-.-  
Ser “ D ” ($500 & $ 1 ,0 0 0 ).. 
Ser “E ” ($1,000 & $500 c*) 
$50,000,000 gold_____c* tf

l

1921 i y 2 g M -S 2,480,500 Sept 1 1936
1922 6 g M -S 2,881,500 M ar 11942
1924 6 g M-S 1,986,000 M ar 1 1944
1925 6 g M -S 3,000.000 M ar 1 1955
1926 5 g M -S 4,265,000 M ar 1 1956

In t.  a t  M ercnatile  T r. C o., San F r .,  trustee . 
3-year notes ($f,000) g o ld .tf  j 1§25 5 lA  g F-A 1,000,000 Feb 1 1928

J ln t .  a t  American B ank, San F ran ., trustee .
Stock.— In  Ju ly  1926 Peirce, F a ir & C o., B ly th , W itte r & C o., and  W m. 

Cavalier & Co. offered $2,431,200 class A 6% cum . pref. ( a . & d.) a t 96,
to  yield 6.25% . V. 123, p . 454. Is non-callable.
Bonds.— 1st Mtge. 5 Mis are call, a t  105 & in t. M tge. provides for sinking 

fu n d  o f 1% of ou tstand iig  bonds each Jan . 1 1922 to  1925, incl.; since 
1M %  annually . $4,932,100 in addition  to  am ount reported  outstanding 
are  deposited under th e  unifying & ref. m tge.

Unifying & ref. m tge. bonds are  secured by deposit of $4,932,100 1st 
m tge. 5 H s.

Ser. “A "  7}4s are red . a t  105 on any  in t. d a te . $2,500,000 were offered 
in Ju ly  1921 by  Cyrus Peirce & Co. and B ly th , W itte r & C o., San F ran 
cisco, a t 100 and  in t. V. 113, p . 540. AH of th e  outstanding  series A were 
to  be redeem ed soon a fte r issuance of $4,265,000 series E , 5% , in Ju ly  1926. 
V. 123, p . 323.

Ser. “ B” 6s are red . all or in p a r t on any  in t. date  on 60 days’ notice a t 
110. In  M ay 1922, $3,000,000 were offered in M ay 1922 by  B ly th , W itter 
& Co. and Cyrus Peirce & Co. a t  102 & in t. V. 114, p . 2246.

Ser. “ C” 6s are callable all or in p a rt on any in t. d a te  on 60 days’ notice 
a t  105. $2,000,000 were offered in M arch  1924 by B ly th , W itte r & Co,
a t  99)4 & in t.,  yielding over 6 % . V. 118, p . 1141.

Ser. “D "  6s are red . all or p a r t  on any in t. da te  on 60 days’ notice a t  105 
and in t., provided, however, th a t  in case of the  sale to  or o ther acquisition 
of the  co. s properties by any  public corporation, the  co. m ay a t  its  option 
and upon like notice redeem  these bonds as a whole a t  103 & in t. In  Feb. 
1925, $3,000,000 were offered by B ly th , W itte r & C o., Peirce, F a ir & Co., 
M ercantile  Securities Co. of Calif, and  American Securities Co. a t  101)4 & 
in t. V . 120, p . 955.

Series E  5s, dated March 1 1926 are red . all or p a rt on 60 days’ notice a t 
105 & in t.,  provided, however, th a t  in case of the  sale to  or o ther acquisition 
of co .’s properties by any  public corporation , co. m ay a t  its  option redeem 
these bonds as a whole a t 100 & in t. E xem pt from  Calif, personal property  
ta x . In  Ju ly  1926 Peirce, F a ir & C o ., B ly th , W itter & C o ., and  M ercantile  
Securities Co. of Calif, offered $4,265,000 Series E a t  97 )4 & in t.,  to  yield 
over 5.15% . V. 123, p . 323.

T he 3-year 5M> % notes are red . as a whole only on any  in t. d a te  on 30 
d a y s ’ notice a t  101 & in t. up  to  and incl. Feb. 1 1926, thereafte r a t  100H  
& in t. up  to  and incl. Feb . 1 1927, and  thereafter a t  100 & in t. $1,000,000 
were offered in Feb. 1925 by B ly th , W itte r & Co., Peirce, F a ir & Co.. 
M ercantile  Securities Co. of Calif, and  American Securities Co. a t  100 & int. 
V. 120, p . 955.

All of the  outstanding  notes were to  be redeem ed soon a fte r the  issuance of 
$4,265,000 unifying & refunding m tge. 30-yr. 5% g. bonds, series E in 
Ju ly  1926. V. 123, p . 323.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross oper. revenues__ $3,694,376 $3,478,811 $3,202,441 $2,887,160
Oper. exp., taxes, d e p r . .  1,843,975 1,812,161 1,597,059 1,453,590

N et oper. revenue.
N on-oper. rev . (net).

$1,850,400 $1,666,650 $1,605,382 $1,433,570
70,382 19,622 9,776 25,786

$1,920,783 $1,686,272 $1,615,158 $1,459,356
1,116,820 961,648 919,354 894,219

454,128 444,208 404,516 387,016
149,360 149,360 149,360 112,020

53,568 60,349 52,184 50,033

Class A pref. divs______
Class B pref. d ivs______
Federal income ta x _____

N et to  s u rp lu s ........... .. $146,907 $70,707 $89,743 $16,068
O F F IC E R S .— P res ., Edw in O. Edgerton; V .-P . & G en. M g r., G . H. 

Wilhelm; 1st V .-P ., J .  Y . Eccleston; 2d V .-P ., R . M . F itzgerald; Sec. &
T reas., S. M . M arks.— V. 120, p . 828, 955, 1746, 2146; V. 122, p . 3452; 
V . 123, p . 323, 454.

EMPIRE GAS & FUEL CO. (DELAWARE).
Controlled by  C ities Service Co.
O R G A N IZ A T IO N .— Incorp . in Delaw are June 1919. T he following are 

some of th e  subsid iary  cos.: E m pire  Refining Co., E m pire  Gasoline C o.,
E m pire  Gas & Pipe Line C o ., Em pire N a tu ra l Gas C o., E m pire  Petroleum  
C o., Ind ian  T errito ry  Illum inating  Oil C o ., and  Cities Service Oil Co. (D e l.). 
For com plete list of subsidiary com panies, see under “ C ities Service C o .”

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
Produces high-grade refinable crude oil and  also owns and operates a n a tu ra l 
gas system . I ts  oil p roperties are located  in the  M id -C ontinen t field in 
K ansas, Oklahom a, A rkansas, and  Texas, and  the  n a tu ra l gas business is 
conducted principally  in  K ansas, Oklahom a and M issouri. I ts  business 
combines the  four essentials which constitu te  a com plete u n it in  the  oil 
industry , nam ely, production, transpo rta tion , refining and  m arketing , and  
th e  n a tu ra l gas operations include production and tru n k  line d istribu tion  to  
num erous m arkets . The n a tu ra l gas production of the  co. is principally  in 
Osage C ounty , O kla., and  co. owns 434 gas wells. In  add ition  co. pu r
chases gas from  o ther producers, and  in the  aggregate has available a daily 
open flow gas supply of approx. 1,250,000,000 cu. f t .  Co. owns approx.
3,000 miles tru n k  pipe lines and  supplies gas to  local d istribu to rs  serving 
K ansas C ity  and Joplin , M issouri, K ansas C ity, Topeka, H utchinson, 
O ttaw a and  W ich ita, K ansas, and  substan tia lly  all other cities and towns

in the  v ic inity  of these com m unities w ith a  to ta l popu la tion  of approx.
1,250,000. Gas supplied averages over 100,000,000 cu. f t .  daily . Co. was 
reported  on June  7 1926 to  have acquired 25,000 acres of land  in  F ay e tte  
C ounty , W est Virginia and  planned to  drill for oil im m ediate ly . V . 122, 
p . 3337.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Common $75,000,000________ All owned by C ities Service Co.
C um  p re f $500,000,000____________  _______ $31,064,240 ____________
lst&refcv$50,OOO,OOOSer“A ” f 1922 7K  g M -N  35,549 M ay  1 1937

Ser “ C ” $10,000,000______\ ____  7 K  4,628,400 M ay  1 1937
($100, &c) gold_____c*&r* [Bankers T ru st C o ., New Y ork, tru s tee .

6)4%  series, due 1941 $1,0001 1926 63^ A-O 20,000,000 A pr 1 1941
$500, $100 c* & $1,000 &( In te re s t in Chicago and  New Y ork.
m ultiples r . t f ) ___________ [
Bonds.— T he to ta l am oun t of au thorized  1st & ref. gold bonds is $150,- 

000,000. Issuable under restric tions s ta ted  in tru s t  indenture .
T he 1st & ref. conv. bonds Ser. “ A ” ( V . 114, p . 1895,) are  re d ., all or p a r t,  

a t  115 & in t. during  firs t year, and th e rea fte r a t  115 & in t. less 1 % for each 
expired year from  d a te  of issue, b u t a t  p a r la s t six m onths. L isted  on 
N . Y . Stock Exchange. V. 123, p . 1633.

C onv. in to  th e  8 % cum . p ref. s tock  on th e  basis of th e  prevailing  skg. 
fund call price for th e  bonds and  p a r for th e  pref. s tock , w ith adjustm ent 
for in te res t and  dividends.

Co. obligates itse lf to  m ain ta in  a m inim um  sinking fu n d  for Ser. “ A,”  
bonds, operating  th rough  H alsey, S tu a rt & C o., In c ., th e  am oun t of which 
1 f calculated  to  re tire  ab o u t 60% of th e  series by m a tu rity , th e  skg. fund 
operating  q u a rte rly , beginning Aug. 1 1922, th rough  th e  purchase of bonds 
in th e  m ark e t or by call by lo t a t  107 Mi and in t. during  firs t year, less 
14 % f° r  each expired year from  d a te  of issue, b u t a t  p a r la s t six m onths.

There is a sinking fu n d  operating quarte rly  beginning O ct. 1 1926, 
through H alsey, S tu a rt & C o., In c ., for the  re tirem ent of 6J<% series 
bonds, due 1941, a t  the  annual ra te  of a t  least $1,000,000, by  purchase 
of bonds in th e  m arke t a t  n o t exceeding redem ption price otherw ise by, 
call a t  such price. Co. has righ t to  an tic ipate  th is  sinking fund  obligation. 
W hile any  of the  6)4%  series are outstanding , additional bonds m ay  only 
be issued (in same or o ther series of such tenor as s ta ted  in the  inden ture , 
under restrictions as to  the  cost of additional developm ents and add itions 
and subject to  certain  earnings restrictions. While any bonds of series A, 
series C or 6)4%  series, due 1941, are outstanding  co. is to  m ain tain  a 
depletion and depreciation fund  of n o t less th an  $3,000,000 per annum  (in 
addition to  the  sinking fu n d ), to  be used to  (1) redem ption of series A bonds, 
if any are outstanding; (2) for capital expenditures; (3) for tem porary  
investm ent in assets to  be pledged w ith tru stee  u n til applied as under (1) 
or (2).

6 ^ %  series, due 1941, are red ., whole or p a rt,  on 60 days’ notice a t 
106% less y2 % for each expired 12 m onths from  and  incl. April 1 1926 and 
a t  par during th e  la st 3 years, in each case w ith in terest. Co. refunds 
Penn, and  C onn. 4 m ills and  M ass. 6 % taxes. L isted on N . Y . Stock 
Exchange. Y. 123, p . 1633. In  M arch  1926 H alsey, S tu a rt & C o., Inc ., 
and  H allgarten  & Co. offered $20,000,000 6 )4%  series, due 1941, a t  9 7 XA  
and  in t.,  to  yield over 6 M %. T he bonds carried  warrants to purchase com
mon stock o f Cities Service Co. in th e  proportion  of 20 shares per $1,000 bond 
a t  $46 per share during  1926, or a t  $50 during  1927, or a t  $54 during  1928, 
provided no t m ore th a n  $6 ,000,000 p rincipal am oun t of bonds m ay  exercise 
such righ t in any  one cal. year. W arran ts  n o t detachable. V. 122, p . 1770.

These bonds are secured (subject to existing and  fu tu re  pledges of oil 
in storage, purchase m oney and existing liens on p roperty  hereafter ac
quired) by a 1st m tge. on a  p a rt of the  properties and by a 1st m tge. on 
all the  properties now owned or hereafter acquired by  the  pa ren t co., and 
by a first lien upon all of the  stocks of the  subsidiaries owned by th e  co. 
V. 114. p . 1895-

All of th e  ou tstand ing  Em pire Refining Co. 1st m tge. & coll. t r .  skg. fund  
6 % bonds, da ted  Feb. 1 1917, were called for redem ption on Aug. 1 1926 
a t  108 and  in t. V. 122, p . 3080, 3605.

E A R N IN G S .— Consolidated earnings for 12 months end. Nov. 30.
Total N et A fter  Interest & xSundry A vail, for 

Revenue. M ain t.& D epr. Am ortiz. Deductions. Dividends.
1925______ $54,088,296 $12,470,479 $6,084,111 $414,261 $5,972,107
1924______  47,740,725 6,716,996 6,315,869 323,148 77,979
1 9 2 3 - - - - . -  45,259,459 7,276,367 5,849,985 284,135 1,142,247

x M inority  stockholders’ in terest in subsidiary com panies’ surp lus of 
earnings, and  o ther deductions.

Latest Earnings.— Consolidated earnings for 12 mos. end. June  30 1926: 
Gross, $60,973,613; n e t a fte r m ain t. & deprec., $14,121,559; in t . ,  am o rt., 
$5,848,636; m inority  p roportion  of surp lus, $506,498; availab le  for div i
dends, $7,766,425-

O F F IC E R S .— Pres., H enry L . D oherty , New Y ork.— V. 119. p. 1740, 
2877: Y. 120, p . 1326, 1585, 3186; V. 121, p . 197, 1460, 1788, 3003; V. 122, 
p . 347, 1608, 1770. 3081, 3605; Y. 122, p. 1633.

FEDERATED UTILITIES, INC.
O R G A N IZ A T IO N .— Incorporated  in D elaw are Aug. 18 1925. Owns 

all of the  ou tstand ing  bonds and the  entire ou tstanding  com m on stocks, 
except directors’ shares, of the  M ichigan Federated Utilities Corp, and  th e  
Palm  Beach Gas C o., and in addition  thereto , all th e  cap ital s tock , except 
directors’ shares, of th ree  subsidiaries in Ind iana  and Georgia, and  over 
90% of the  capital stock of the  C onsum ers’ Gas & Coke Co. of W aycross, 
V. 121, p . 1568.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
C om pany’s subsidiaries serve a population of over 200,000. A rtificial 
gas is furnished to  ] 1 com m unities in th e  S ta te  of M ichigan in w ha t is 
known as th e  M ichigan Industria l B elt, and to  Palm  Beach and  W est P a lm  
Beach, F la ., also to  a  num ber of com m unities in Ind iana , F lorida, A labam a 
and Georgia. T here are 6 gas p lan ts  in M ichigan, all of which m anufactu re  
e ither coal gas or bo th  coal and  w ater gas. T he P a lm  Beach gas p lan t 
m anufactures w ater gas only. V. 121, p. 1568. Co. acquired in M arch  
1926 th e  M t. Clemens, M ich., gas properties. As of June  30 1926 18,008 
gas m eters in  service. Average daily  send-out ab o u t 1,680,000 cu. f t .

STO CK  A N D  BO ND S—  Date. Interes.. Outstanding. M aturity.
Com m on (no p a r )___________ _____  _________ 5 2,8 )0shs ____________
1st m tge. coll, gold bonds, f 1925 6 g M -S 1,900,000 Sept. 1 1945

series A ($i 00-500-1,000c*tf ( In t .  a t  F irst T ru st & Savings B ank, Chicago. 
( trustee .

Series B ___________________  1926 5)4  g M -S 350,000 Sept 1 1946
M ich . Fed . U t. C orp. 6 .6 %

1st pref. cu m _____________ _____  6.6 389,800 __________
Bonds.— T he 1st mtge. coll, gold bonds, series A ,  bonds, dated Sept. 1 1945, 

are secured by  pledge of firs t m ortgage bonds of th e  subsidiary com panies. 
T he subsidiary bonds constitu te  the  entire funded deb t in aggregate principal 
am ount equal to  no t less th an  100% of th e  to ta l am ount of 1s t m tge. coll, 
gold bonds outstanding  and under th e  term s of th e  inden ture  th is  ra tio  
m ust always be m aintained . T here are $1,350,000 of 1st m tge. bonds 
of th e  M ichigan and Florida subsidiaries now authorized  and owned by 
the  com pany A re  fu rther secured by pledge of the  en tire ou tstand ing  common 
stocks, except directors’ shares, of such subsidiary com panies. R ed. all 
or p a r t  on any  in terset d a te  on 60 days’ notice as follows: on or before Sept. 
1 1930 a t  105 and in t.; th e rea fte r a t  )4 % less for each succeeding year or 
p a rt thereof, to  ana  incl. Sept. 1 1936 and  the rea fte r a t  102 and in t. Addi
tional bonds m ay be issued in one or m ore series of such teno r as m ay  from  
tim e to  tim e be determ ined, for th e  purpose of acquiring new subsidiary 
corporations and for perm anent im provem ents, &c., b u t the  to ta l p a r am ount 
of bonds ou tstanding  shall no t exceed (1) 75%  of all th e  p roperties nor (21 
100% of th e  p a r value of the  firs t m tge. bonds of subsidiaries deposited 
and  pledged w ith  th e  tru s tee  plus 75% of properties owned d irectly  by  the  
com pany, and  upon which tru stee  is given a  valid  firs t lien under the  
inden ture . A dditional bonds m ay only be issued when consolidated 
earnings o f th e  com pany and its  subsidiaries (incl. such new subsidiary) 
have been tw ice annual in terest on all ou tstand ing  bonds (incl. new issue).

E ach subsidiary m ust m aintain  a  maintenance, renewal, depreciation and 
sinking fu n d  of 12 )4 % of gross revenues. A ny balance of th is fund to  be used 
e ither for re tirem ent of bonds or to  m ake fu rth er additions, &c. In  dept 
1925 W m . L . Ross & C o., Fen ton . D avis & Boyle, Chicago, and Benjam in 
D ansard  & C o., D etro it, offered $1,000,000 6 %. series A, a t  100 and  in t 
V. 121, p . 1568. In  M arch  1926 W m . L . Ross & C o., In c ., &c., &c., 
offered $600,000 additional series A bonds a t  100 and  in t. V. 122, p . 1761.

Series B 5)4s, d a ted  Sept. 1 1926 are  red . whole or p a r t  on 60 days’ 
notice a t  103 and  in t. P enn ., M ass., Conn, and  M ary land  m ill taxes 
refundable . In  Aug. 1926 W m . L. Ross & C o., In c ., Chicago, offered 
$350,000 series B a t  97 and  in t.,  to  yield abou t 5.75% .

E A R N IN G S .— Consolidated earnings of co. and its subsidiaries (incl. 
earnings accruing to  prior owners) for 1925: Gross, $877,272; operating
expenses and  taxes (incl. m aintenance), $586,254; annual in terest require
m ents of $1,800,000 series A 6% bonds, $108,100: balance available for 
Federal income taxes, deprec., am ort. & divs., $183,018.
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Latest Earnings.— C onsolidated earnings of co. and  subsid. cos. (incl. 

earnings accruing to  p rio r owners) for 12 m onths ending June  30 1926:
Gross earn ings______________________________________________ $1,054,984
O perating exp., taxes, m a in t., in t. on Consum ers Gas & Coke

Co bonds and  dividends on M id i .. l e d .  U tilities pref. s to c k . .  670,198 
A vailable for in t . , Federal income taxes, deprec., am ort. & d iv s . 384,786 
A nnual in terest requ irem ents________________________________  133,250

B alance___________________________________________________  $251,536
O F F IC E R S .—P res ., F red . W . Seym our.—V. 121, p . 1568; V. 122. 

p. 1761.

GAS & BY-PRODUCTS CO.
O R G A N IZA TIO N .— Incorp . in D elaw are. C ontrols and operates the 

following com panies: D allas Gas Corp. (owning all of th e  com. stocks of the 
D allas Gas Co. and  C ounty  Gas C o., D allas, Tex.); N a tu ra l Gas Producing 
Co. of Louisiana; Excelsior Pipeline Co.; M orehouse N a tu ra l Gas C o., Inc ., 
B astrop , La.; Panola Oil & Gas C o., Panola C oun ty , Tex.; and th e  U. S. 
C arbon C o .. B astrop , La.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T hrough subsidiaries, d istribu tes gas to  th e  city  of D allas and  its  environs, 
serving a population  of 248,000. Also produces and d istribu tes natu ral 
gas from  the  M onroe field in northern  Louisiana. H as 555.409 miles of dis
trib u tin g  m ains and 53,855 m eters in service. T he com pany also, through 
subsidiaries, owns a pipe line and  gas d istribu ting  organization and  a carbon 
black m anufacturing  com pany,

SHOCK AND BONDS—  Date. Interest. Outstanding. M aturity.
Com m on $10,000,000 ($100)_______  _______  $7,474,000 __________
P ref 7%  cum  $6,300,0 0 0 ($ 1 0 0 )____7 Q -J 2,769,600 __________
F irst lien coll $3,000,000 1 1 9 2 4  7 g J -J  2,870,000 Jan  1 1939

$500 and $1,000) go ld-C * .tf/N ew  Y ork T ru st C o., N . Y ., tru s tee .
Stock.— Pref. is callable, all or in p a r t,  a t  any tim e a t  110 and dividends.
Bonds.— F irst lien collateral 7s are  secured by th e  pledge of th e  firs t m tge. 

7%  dem and bonds of th e  following-named com panies, which in effect m ake 
these F irst Lien Coll. 7% bonds a d irec t first m ortgage on the  properties of 
each: N a tu ra l Gas P roducing C orp. of Louisiana, $1,953,500 (to ta l, $2,000,- 
000); Excelsior Pipeline C o., $500,000; M orehouse N a tu ra l Gas C o., Inc., 
$25,000; Panola Oil & Gas C o., $400,000; U. S. C arbon C o., $500,000 
In  addition  to the  foregoing, these bonds are secured by a deposit of all 
(except d irecto rs’ shares) of th e  com. stocks of the  Dallas Gas C orp ., Excel 
sior Pipeline C o., M orehouse N a tu ra l Gas C o., In c ., U. S. Carbon Co., 
Panola Oil & Gas C o., and  over 97% of th e  com. stock  of the  N a tu ra l Gas 
Producing Co. of Louisiana. Are convertible in to  7% cum . pref. stock on 
th e  basis of 12 shares of pref. s tock  for each $1,000 face value of the  bonds. 
Are redeem able on th e  firs t day of any  m onth  on 30 days notice a t  107 M and 
in t. to  and including Jan . 1 1929; 105 and in t. a fte r Jan . 1 1929, and on or 
before Jan . 1 1935; thereafte r a t  a prem ium  becoming 1 % less each year to 
101 and  in t. during  the  last year of life. $3,000,000 were offered in April 
1924 by G ladney & W atson, New O rleans, a t 96 and dividend, to yield 
over 7.40%  (with 50% bonus in com . stock). V. 118, p. 1916.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

Gross earn ings_____________________ $4,629,817 $4,237,312 $3,299,028
Oper. exp., m ain t., taxes and  prior

fixed charges________ _____ ______  3,986,521 3,663,948 2,840,353

N et earnings____________________  $643,296 $573,364 $458,675
A nnual in terest on firs t lien bonds  $205,765 210,000 . . . .  .

O F F IC E R S .— Pres., H . D . W albridge; V .-P., F . T . Hepburn; $ \-P ., 
F . E . Haag; V .-P ., H . C . M orris; Sec., L . A. W ood; T reas., A. E . Wal- 
bridge.— V. 118, p . 1399, 1916; V. 122, p . 2493, 3209.

Gross earn ings_________________________________________ ________$368,338
Oper. exp., local taxes & P o r t C hester W ater W ks. in t. requ irem ’t s .  127,451

N e t earn ings___________________________________________________ $240,887
A nnual in te res t on one-year n o te s______________________________  45,000

B alan ce______________________________________________________$195,887

HACKENSACK WATER CO.
O R G A N IZ A T IO N — Incorporated  under laws of New Jersey in 1869.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS — 

Supplies w ater to 51 cities and  tow ns in H udson and Bergen counties, New 
Jersey. M iles of m ains, 666.

STOCKS A N D  BO ND S—  Date.
Com m on $6,000,000 ($25)--------------
P ref 7%  cum  $4,000,000 ($25)______
7%  cum  p f Cl A $6,000,000

(par $25)__________________ _____
1st m tge $6,000,000 ($1,000)1 1902

Interest Outstanding. M aturity.
J-D  $5,125,000 Ju n e ’26 3%
7 J -D  2.375.000 June  26 3 H

7 Q-M  1,325,150 Ju n e’26, 1M
4 g J - J  4,750,000 Ju ly  1 1952

gold_____________________ /H udson  T ru st C o ., H oboken, N  J . ,  trustee.
D ebenture bonds series of 1936

($100 &c) gold__________ c tf  1921 7 g J-D  2.000,000 Dec. 15 1936
Stock —7%  preferred stock  is cum ulative and partic ipa ting  Redeem able

a t  110 afte r th ree  years from  d a te  of issue. On .Tune 3 1925 stockholders 
increased the  authorized cap ital stock to  $6,000,000 ($25) com m on, $500,000 
($25) preferred, $4,000,000 ($25) 7%  pref. and  $6,000,000 7% cum. pref. 
class A stock. Of th is  la tte r stock $1,500,000 was sold to  custom ers and 
employees a t $25 and  to  stockholders. V. 121, p . 2038. T he 7%  pref. 
class A stock is en titled  to  7%  cum. div. per annum , and  to  assets (par and 
divs.) before the  common stock. Redeem able a t 104 a fte r three  years from  
d a te  of issue. V. 120, p . 2941; V. 121, p . 1460.

Bonds — 1st M tge 5s are call a t  105 and in t T he 7 % gold debenture 
bonds of 1936 are red as a  whole a t  1 0 5 Y  on or before June 15 1929; a t  104 
to June  15 1931; a t  103 to  June  15 1933; a t  102 to June 15 1935, and a t  101 
to June  15 1936. V. 113, p . 2726.

D ividends.— On pref., 3Y i%  s .-a . to  June  1926. On th e  7%  cum . pref. 
class A stock 1% %  q u a rte rly  to  June  30 1926. V. 121, p . 2873. On 
com m on, 3 f i%  s.-a. from  D ec. 1917 to  Dec. 1920; June  1921 dividend 
passed; Dec. 1921 pa id  3% ; Dec. 1922, 4% ; June  1923, 3%  and  3% semi
annually  thereafter to  da te .

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings__________________________________$2,398,621 $2,285,897
Operating expenses, taxes and  depreciation______ 1,553.481 1,549,175

N e t earnings_________________________________  $845,140 $736,722
O ther incom e___________________________________  20,509 15,708

T o tal incom e_________________________________  $855,649 $752,430
Bond in te res t___________________________________  330,000 330,000
Other in terest, am ortization , &c_________________  62,362 40,052

$392,362 $370,052

Balance available for dividends_______________ $473,287 $382,378
O F F IC E R S .— C hairm an of B oard, R obert W . de Forest; P res., Nicholas 

S. H ill J r .; V .-Ps., H am ilton  F . K ean and H enry L . de Forest; Sec. & Treas., 
E arle T albo t; C om pt., J .  A lfke. Offices, 624 P a rk  A ve., W eehawken, N . J .  
— V. 120, p. 2146, 2268, 2815, 2941,3314; V. 121, p . 585, 1460, 2038, 2402, 
2873, 3003; V. 122, p . 1609, 2190, 3453.

GREENWICH WATER AND GAS CO.
O R G A N IZ A T IO N .—Incorp . in  D elaw are, D ec. 1925. Co. owns 100% 

of th e  cap ital stock an d  1st m tge. bonds of th e  Greenwich G as C o., and  
100% of the  stock of the  Greenwich W ater C o., which in tu rn  owns the  
entire cap ital stock  of th e  P o r t C hester W ater W orks, w ith th e  exception 
of d irectors’ qualifying shares.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
T hrough its  subsidiaries co. supplies w a ter and gas to  Greenwich, C onn, 
incl. Sound Beach, Cos Cob, R iverside, Borough of Greenwich, G lenville 
and  E a s t P o r t C hester, and  w a ter to  P o r t C hester and  R ye, N . Y . T o tal 
popu lation  served w ith w ater estim ated  over 57,000. As of M ay  1 1926, 
9,471 w ater and 482 gas consum ers, 146 miles of w ater pipe line. Co. is 
increasing its  gas d istribu tion  by  extensive additions. Y. 122, p . 480.

STO CK  A ND B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on 100,000 shs. (no p a r ) ___  _________  100,000 s h s .__________
7% cum  pref $1,250,000 ($ 1 0 0 )___  7 Q-F $1,100,000 ___________
Coll t ru s t  series A ($1,000, 1926 6 J - J  1,250,000 Jan . 1 1946

500 c*)________________ tf \T h e  A tlan tic  N ational B k, B oston, tru stee .
Stock.— The 7% cum. pref. stock is en titled  to  $107 and  divs. in event of 

vo lun tary , and  $100 and  divs. in event of invo lun tary  dissolution or liqu ida
tion , before any  o ther class of stock. C all., a ll or p a r t,  a t  $107 and  divs. 
on 30 d ay s’ notice. In  Aug. 1926 P u tn am  & Storer, Inc ., Boston, sold 
$1,100,000 7% pref. a t  100 and divs. V. 123, p . 709.

Bonds.-— A ll o f the outstanding series B 514%. 0- notes, dated M ay  1 1926 
and  2-year 6% g. notes, da ted  Jan . 1 1920 were called Sept. 3 1926 a t  
100 y2 and  in t. V. 123, p . 709, 1251.

T he 6% coll, tru s t  gold bonds, series A, dated  Jan . 1 1926, are  secured 
by  pledge of 100% of the  cap ital stock of Greenwich W ater Co. and  100% 
of th e  1st m tge. bonds and  capital stock  of Greenwich Gas Co. An annual 
sinking fu n d  beginning A pril 1 1929, of 10% of consolidated n e t earnings 
for preceding calendar year (bu t n o t exceeding $25,000 for the  firs t 5 p ay 
m ents and  $35,000 thereafte r), is to  be used to re tire  Series A bonds. N e t 
earnings defined as n e t a fte r all in te rest and  taxes (except Federal income 
taxes), b u t before depreciation and  bond and  note  discounts. Conn. 
4-mills and  M ass. 6% taxes refundable. A dditional bonds m ay  be issued 
in series for n o t exceeding 80% of cost or fa ir value to  the  com pany of 
securities of subsidiaries acquired and  pledged (except 1s t m tge. bonds of 
subsidiaries against which collateral t ru s t  bonds m ay  be issued a t  face 
value); or, for n o t exceeding 65% of cost or fa ir value of securities of 
certain  o ther com panies, or fixed properties; and  provided consolidated ne t 
earnings for 12 ou t of preceding 14 m onths have been no t less th a n  2 tim es 
in te rest on all bonds ou tstanding , incl. new issue. Are red . on 30 days’ 
notice a t  105 and  in t. to  and incl. Ju ly  1 1936, and  thereafte r a t  100 and  
in t.,  p lus Yi % for each year or fraction  thereof of unexpired life. In  Jan . 
1926 E . H . Rollins & Sons and  P u tn am  & Storer, In c ., B oston, offered 
$1,250,000 a t  9 9 Y  and  in t. to  yield over 6 %. V. 122, p. 480.

E A R N IN G S .—Consolidated earnings for 12 mos. ending M ar. 31 1926:
Gross earn ings______________________________________________  $381,314
O perating expenses and local taxes____________________________  107,464

A vailable for in t., deprec., Federal non-oper. taxes and d ivs. .  $273,850
O FFICER S.-—Pres., E ben F . P u tn am ; V .-P ., John W . H arding; T reas., 

F . L. P u tnam ; Sec., E . M . T hoday , Boston. Office, W ilm ington, D e l.— 
V. 122, p . 480, 3338; V. 123, p . 709, 1251.

GREENW ICH WATER CO.
Control.— T he entire  ou tstand ing  cap ita l stock is owned by  Greenivich 

Water Jc Gas Co.
O R G A N IZA TIO N .— Incorp . in C onnecticu t in 1880. Supplies w ater, 

w ithou t com petition, to  abou t 4,824 custom ers in  th e  Township of Green
wich, C onn., incl. Sound Beach, Coscob, Riverside. Borough of Greenwich, 
G lenville and  E a s t P o rt C hester; aggregate population  abou t 25,000. Co. 
also owns th e  entire  cap ital stock of P o r t Chester W ater W orks, which 
purchases its  w ater from  Greenwich W ater Co. and  supplies ab o u t 4,647 
custom ers in  P o r t C hester and  R ye, N . Y.-—V. 123, p . 82.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
C apital s tock_____________________  _______  $1,000,000 __________
1-year 4 K  % notes $1,000,000/ 1926 4M  S 1,000,000 Ju ly  1 1927

($1,000, $5,000 c*)_______ (Prin. & in t. a t  A tlan tic  N a t. B ank, Boston.
P o rt C hester W ater W o r k s / ____ 6 280,000 __________

first m ortgage___________ (G uar. (p. & i.) by  Greenwich W ater Co. j
Notes.— T he 1 -year 4 Y %  g. notes, dated Ju ly  1 1926 are  a direct obligation : 

of th e  co. R ed. a ll or p a r t  on any  d a te  a t  30 days notice a t  100 and  in t. j 
Tax-exem pt in  C onnecticut. In  Ju ly  1926 P u tnam  & Storer, In c ., of Boston ? 
and  E . II .  Rollins & Sons sold $1,000,000 a t  99 f i  and  in t.,  to  yield abou t 
4 .75% . V. 122, p . 3605: V. 123. p . 82.

Dividends.— Since 1906 annual dividends of 6% or m ore have been paid  
by  co. on its  ou tstand ing  capital s tock . ;

E A R N IN G S .— Consolidated earnings (incl. subs.) for 12 mos. end. < 
M arch  31 1926:

MICHIGAN FUEL & LIGHT CO.
Management.— In  hands of In te rs ta te  Fuel & L ight Co.
O R G A N IZ A T IO N . &c.— Incorp . in  M ichigan in 1925. Supplies a rti

ficial gas w ithout com petition to  B enton H arbor, St. Joseph, South H aven, 
Sturgis, Allegan, Otsego and Plainw ell, M ich.; population  served over 
53,000. T he m ajor gas p la n t is located  in  B enton H arbor and  has a capacity  
of 1,700,000 cu. f t .  per day . T he  com bined daily capac ity  is 2,405,000 
cu. f t .;  132.5 miles of gas m ains, 7,532 m eters. Gas sales 1925: 184,677,- 
200 cu. f t .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common 25,000 shs (no p a r ) . . ------  --------------  3,800 shs. ----------------
Cum  7% p ref $2,500,000__________  _________  $600,000 ----------------
1st m tge 6% gold Series A / 1925 6 g J-D  1,675.000 June  1 1950

($1,000, $500)________ c * tf \C h a th am  Phenix N . B . & T r. C o .,N .Y .,tru s .
Bonds.— T he 1st mtge. 6% gold bonds, Series A , dated June  1 1925, are 

red ., all or p a rt,  on 30 d ay s’ notice a t  th e  following prices and  in terest: 
Up to  June  1 1930 a t  105; Ju n e  1 1935 a t  104; June  1 1940 a t  103; June  1 1945 
a t 102; June  1 1949 a t  101; the rea fte r a t  par. P rin . and  in t. payable  in 
New Y ork and  Chicago. Penn , and  C onn. 4 mills, M ary land  4M  mills 
and  M ass. 6 % taxes refundable . T ax exem pt in  S ta te  of M ichigan. Addi
tiona l 1st m tge. bonds m ay  be issued for 80%  of perm anen t extensions, 
im provem ents, &c., provided  th a t  net earnings for 12 consecutive w ithin 
preceding 15 m onths have been 1 % tim es annual in terest on all bonds 
ou tstand ing  incl. new issue. M ay  also be issued for refunding purposes. 
Series A has a maintenance and improvement fu n d  equal to  8 % of annual 
gross gas sales, to  be used a t th e  option of th e  com pany for m aintenance, 
for perm anen t additions and im provem ents which could otherw ise be m ade 
th e  basis for issuance of add itiona l bonds under th is  m ortgage, or for the  
re tirem en t of 1st m tge. bonds. In  June  1925 T aylor, E w art & Co. offered 
$1,100,000 series A a t 99Yt and  in t . ,  to  yield over 6 % . V. 120, p . 3187.

E A R N IN G S .— For cal. year 1925: gross, $396,577; n e t a fte r m a in t., 
and taxes. $130,396: fixed charges, $63,122: balance $67 274

Latest Earnings.— F o r 8 m os. end. Aug. 31 1926: Gross, $298,385; ne t, 
$106,031; bond in t.,  $52,025; o ther in t.,  $3,969; available for deprec. and 
d ivs., $50,037.

O F F IC E R S .— P res .. C . A. R unyan; V .-P ., R . C . Douvlas; T reas., 
L . F . R yall; Sec., II .  G . Beebe.— V. 120, p . 3187; Y. 121. p . 1227; V. 123, 
p . 1876.

Michigan Fuel and Light Co.
First Mortgage 6% Bonds 

Due 1950
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ATLANTIC CITY GAS COMPANY.
Control.— T he operation  of the  com pany is under the  supervision of the  

C. H . G eist Co.
O R G A N IZ A T IO N .— Incorp . in  1910 in  New Jersey as a consolidation.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Co. owns and  operates th e  gas producing and  d istribu ting  system  which 
supplies gas, w ithou t com petition, to  A tlan tic  C ity , Chelsea, Yentnor, 
M argate  C ity , Longport and  P leasantville. Perm anent population  over
60,000. Sum m er population  over 300,000. Gas p lan t of abou t 7,000,000 
cu. f t. daily  capacity ; gasholders of 4,500,000 cu. f t. aggregate storage 
capacity , 211 miles of m ains; over 28,699 custom ers; sales 12 mos. end. Aug. 
31 1926: 1,074,592,300 cu. f t .  V. 123, p . 80.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on (no p a r )___________ _____  _________  50,000 shs __________
7%  c u m p re f ($100)________________ 7%  $882,000 ___________
1st m tge 5% s f g $6,000,000/ 1910 5 g J - J  4,259,500 Jan  1 1960

($1,000 c*)____________ tf)G ira rd  T ru st C o., Philadelphia, tru s tee .
B O N D S .— T he Is! mtge. bonds are secured by  a d irect 1st m tge. on the  

franchises, real esta te  and  all o ther p roperty  of the  co., incl. after-acquired 
p ro p erty . A dditional 1st m tge. bonds m ay be issued for 85% of additions, 
im provem ents, &c., provided ne t earnings for 12 m onths have equalled 
1M tim es annual in te rest on all bonds then  outstanding , incl. proposed issue. 
There is a sinking fund  of $25,000 annually  for the  purchase or call by  lot 
and  cancellation of 1st m tge. bonds a t  n o t m ore than 105 and in t. $214,590 
have been canceled by  sinking fund up to  th e  present. R ed., whole or p a rt, 
for sinking fund  on any  in terest da te  on 2 weeks’ notice a t  105 and  in t. 
Penn, taxes (o ther th a n  succession or inheritance taxes) refundable. In  
Ju ly  1926 Drexel & Co. and  E dw ard  B. Sm ith & Co. offered $500,000 
additional bonds a t  98 and  in t. V. 123, p . 322.

E A R N IN G S .— (Excl. of P leasantville  property) for 12 mos. end. A ug. 31:
1926. 1925.

Gross revenue___________ _______________________$1,606,689 $1,423,107
Oper. exp., m a in t., deprec., and all taxes________  1,020,582 947,781

renew al and  replacem ent fund  of a t  least 9% of annual gross earnings of 
co .’s subsids., derived  from  th e  m ortgaged p ro p erty . Series A , due Ju ly  1 
1951 are  red . whole or p a r t on 30 d ay s’ notice th rough  Ju ly  1 1930 a t  105, 
th rough Ju ly  1 1935 a t  103, th rough  Ju ly  1 1943 a t  102, th rough  Jan . 1 
1950 a t 101, th e rea fte r a t  p a r, in each case w ith  in t. P rincipal and  in t. 
payab le  a t  P . W . C hapm an & C o., Inc ., a t e ither New Y ork  or Chicago. 
P a .,  C onn ., K an . and  Calif. 4-mills, M d. 414-mills, M ich , and  K y. 5-mills, 
Va. 534-mills, D . of C . 5-mills and  M ass. 6% taxes re fundab le . In  Ju ly  
1926 P . W . C hapm an & C o ., In c ., offered $1,350,000 series A a t  9814 
an d  in t . ,  to  y ield over 5 .60% . V. 123, p . 323.

N otes .— T he 1-year 6% seemed g. note*, dated July  1 1926, are  secured by  
a lien upon all of th e  common stock  of th e  Peoria W ater W orks Co. and  th e  
New Jersey  W ater C o., toge ther w ith  substan tia l am ounts of th e  common 
stock  of th e  R ochester & Lake O ntario  W ater Co. and th e  S t. Louis C ounty  
W ater C o., and  over 95% of th e  cap ita l stock  of th e  C itizens’ W ater Co. of 
W ashington , P a . P a .,  C onn ., K an ., and  Calif. 4-mills, M d . 434-mills, 
K y. & D ist. of Col. 5-mills, V a., 534-mills and  M ass. 6 % taxes refundab le . 
In  June  1926 P . W . C hapm an & C o ., In c ., offered $1,000,000 series A a t  
100 and  in t. V. 122, p . 3604.

E A R N IN G S .— C onsolidated earnings of Peoria W ater W orks C o ., 
C itizens’ W ater Co. o f W ashington , P a ., and  New Jersey  W ater Co. only
for calendar year 1925:
Gross earn ings__________________________________________________ $974,976
N et a fte r m ain tenance  and  all taxes_____________________________  483,911
M inority  p referred  d ividends and  bond in te re s t__________________319,684
M inority  in te res t C itizens’ W ater Co. of A7 ash ington , P a _______  1,980

B alance______________________________________________________ $162,247
A nnual in te res t on 6% n o te s____________________________________ 60,000

B alance________ ______ ______________________________________ $102,247
O F F IC E R S .— V .-P ., George B . B lanchard .— V . 122, p . 3604; V. 123, 

p. 323.
NEW JERSEY W ATER CO.

N et earn ings__
Annual bond in terest.

$586,107 $475,326
212,975

B alance_______________________________ _______  $373,132
O F F IC E R S .— P residen t, C . H . Geist; V .-Pres., H . S. Schutt; Sec., C . H . 

AVeak; T reas., H . A : Lang. Offices: 1622 P ackard  B ldg., P h ila ., P a .—  
V. 123, p . 80, 322.

MONMOUTH CONSOLIDATED WATER CO. (N. J.)
Control.— C ontrolled th rough  stock  ownership by American Water Works 

& Electric Co., Inc .
O R G A N IZ A T IO N .— Form ed in  1926 in  New Jersey  by  m erger and 

consolidation of T in tern  M anor W ater C o., M onm outh C ounty  W ater C o., 
and  Rum son Im provem en t Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. supplies w ater for dom estic, m unicipal and  commercial purposes in  M on
m outh  C ounty , N . J .  Among th e  principal com m unities served are  the  
C ity  of Long B ranch, th e  Boroughs of W est Long B ranch, M onm outh 
Beach, F a irhaven , O ceanport, D eal, R um son, Seabright, L ittle  Silver, 
B radley  Beach, N ep tune  C ity  and  In te rlaken , th e  w estern p a r t  of the  
C ity  of A sbury  P a rk , and  th e  Townships of E atontow n. M iddleton . Ocean, 
Shrew bury and  N ep tu n e . T he te rrito ry  served, which is in  effect a con
tinuous residen tal com m unity  w ith a perm anent popu lation  of abou t
75,000, is w ith in  com m uting distance of th e  C ity  of New Y ork.

Co. owns and  operates w ater works serving more th a n  13,400 consum ers. 
The equipm ent includes pum ping stations w ith  a nom inal daily  capacity  of 
approxim ately  39.000,000 gallons, and  filtra tion  p lan ts  w ith a nom inal 
daily  capac ity  of approxim ately  16,000,000 gallons. The d istribu tion  
system  includes approx . 186 miles of m ain . M ore th a n  800 h y d ran ts  are 
connected to  C o .’s m ains. V. 123, p . 1216.

STO CK  A N D  B O N D S—  Date. Interest Ooutstanding. M aturity.
Com m on (no p a r )___________ _____  _____10.000 shs. ------------------------
7%  cum  p re f ($100)__________ _____  7 $185,700 ----------------
1st m tge 5% gold series “A ” / 1926 5 g J-D  2,500,000 June  1 1956

($1,000, $500 & $100 c* )tf  (B ankers T ru st Co., N . Y . C ., tru stee .
Bonds.— T he Is! M tge. bonds are  secured by  a 1st m tge. on th e  p roperty  

owned by  co. and  will be secured by  a direct m ortgage on after-acquired 
p roperty . In  even t th a t  any  m unicipal corporation or o ther governm ental 
subdivision or th a t  any  governm ental body of the  S ta te  of N ew Jersey  shall 
acquire ail or th e  m ajor portion  in  value of th e  w ater works properties of 
co. and  shall assum e pay m en t of principal and  in te rest of all bonds issued 
under th e  inden tu re  as a valid  and  binding general obligation, all liab ility  
and  obligation of co. upon th e  bonds and  the  coupons shall fo rthw ith  cease 
and  de term ine. In  even t th a t  any  such m unicipal corporation or any  govern
m ental subdivision or governm ental body shall acquire all or any  p a r t of the  
w ater works p roperties of th e  com pany, and  shall n o t assum e th e  paym ent 
of principal and  in te res t of a ll bonds issued under the  inden ture , th en  Bonds 
in principal am oun t n o t exceeding th e  price paid  for the  p roperty  so acqu ired , 
m ay. a t  th e  option  of th e  C om pany be declared due and  payable  a t  100 
and in t.

5% series “A ” are  red ., a ll or p a r t,  on 30 days’ notice a t  105 to  & incl. 
June  1 1931, a t  102 to  and  incl. June  1 1936, a t 101 to  and  incl. June  1 
1951. and  a t  pa r thereafte r; plus in t. in each case. P enn . & Conn. 
4-mills, M ary land  434-mills and  M ass. 6% taxes refundable . F ree of 
personal p ro p e rty  taxes in  N ew  Jersey. In  Ju ly , 1926, W . C. Langley & 
C o., and  H alsey, S tu a rt & Co. offered $2,500,000 5% , series “A ” a t  95 & 
in t. to  yield over 5 .30% . V. 123, p . 1216.

E A R N IN G S .— Com bined earnings for 12 mos. ending M ay  31 1926:
Gross incom e________________________________________________  $499,253
O perating expenses, m ain tenance and  taxes__________________  243,177

N e t income-before in te res t & Federal taxes_________________  $256,076
A nnual in te res t on 1st m tge. bonds___________________________  125,000

B a la n c e __________________________________________________  $131,076
O F F IC E R S .'—P res ., E . A. Geehan; V .-Pres., D . M . W att;. Sec., A. A. 

Adam s; T reas. & A sst. Sec., T . B . D av is.— V. 123, p . 1216.

COMMUNITY WATER SERVICE CO.
O R G A N IZ A T IO N .— Incorp . in  1926. Co. owns all of th e  common stock 

except d irecto rs ' qualifying shares of th e  Peoria W ater W orks Co. and the  
New Jersey  W ater Co. Co. also owns substantia l in terests  in the  S t. Louis 
C ounty  AVater C o., th e  R ochester & Lake O ntario AATa te r  C o., supplying 
p ractically  th e  en tire  subu rban  te rrito ry  of R ochester, N . Y ., and  95% 
of th e  capital stock  of th e  C itizens’ W ater Co. of W ashington, P a . , supplying 
W ashington , P a ., and  surrounding te rrito ry . V. 122, p . 3604.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN ESS —
Co. owns all or substan tia l am ounts of th e  common stocks of com panies 
supplying d irectly  or ind irectly  63 com m unities w ith w ater for dom estic and  
industria l purposes. T he te rri to ry  served includes im p o rtan t cities in New 
Y ork , New Jersey , P ennsylvania, Illinois, and  M issouri; population  over
268,000. V. 122, p . 3604. , ,

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Common class A 100,000 s h s . --------- --------------lOO.OOOshs. ----------------
Com m on class B 250,000 shs_--------- ----------- 250,000shs. ----------------
7% cum  p re f $5,000,000------- -------- ------- - -  N one ----------------
1st lien g series A ($1,000/ 1926 5/4 J -J  $1,350,000 Ju ly  1 1951

$500c*)_______________ tf) (F arm ers’ Loan & T ru st C o., N . Y . C ., tru s .
1-yr 6% sec g n o tes  $1,000,000/ 1926 6 J - J  1,000,000 Ju ly  1 1927

Ser A ($1,000 $500c*)-_ ti l in t ,  a t  F a rm ers’ L. & T . C o., N . Y ., tru s tee  
Bonds.— T he 1 si Hen 5/4  % Q- bonds are  secured by a firs t lien and  pledge of 

$1,350,000 th e  C itizens’ W ater Co. of W ashington, P a ., 1st m tge. 5 /4%  
g. bonds, due Ju ly  1 1951, constitu ting  th e  entire funded  deb t of th a t  co. 
A dditional bonds m ay be issued for a principal am ount equal to  m ortgage 
bonds (either 1st m tge. bonds or m tge. bonds authorized  by  a Public 
Service Commission of th e  S ta te  in  which issuing co. operates) of subsid. 
com panies deposited as security  under th is  m ortgage issued for refunding- 
purposes; or for 80% of additions, im p ts ., acquisitions, &c. E xcept for 
re funding purposes, bonds m ay n o t be issued unless ne t earnings for 12 
consecutive m onths w ith in  preceding 15 calendar m onths have been a t  least 
1M tim es annual in te rest on all bonds in  hands of public, incl. proposed 
issue. These earnings restric tions apply  also to  th e  issuance of bonds of 
subsidiaries. N e t earnings to  be tak en  a fte r charging a t  least 5% of gross 
earnings o f operating  cos. to  m aintenance. T here is a m aintenance,

Control.■— Community Water Service Co. owns th e  en tire  com m on stock , 
except d irecto rs’ qualifying shares.

O R G A N IZ A T IO N .— Co. was organized as a consolidation of New Je r
sey W ater Service C o. and  S tockton  AVater Co. Purchased  in  1926 th e  
E gbert W ater Co. of C am den C ounty , N . J .  V. 122, p . 2949. Supplies a 
portion  of th e  C ity  of C am den, N . J . , and ad jacen t te rr i to ry  on th e  opposite 
bank  of th e  D elw are R iver from  Philadelphia, w ith  w ater for dom estic and 
industria l purposes. This te rrito ry  includes th e  11th and  12th W ards of 
C am den, N . J . ,  th e  boroughs of H addon  H eights, A udubon, O aklyn, 
B arring ton , and  a portion  of th e  borough of H addonfie ld , and  portions of 
D elaw are, H addon and  C enter tow nships. Popu la tion  served over 54.000. 
V. 121, p . 840. 120 miles of mains; 10,193 consum ers.

Franchises.— Are w ithou t tim e lim it.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .

Common $1,000,000_________ _____  _________  $241,500 __________
7% cum  p ref $1,000,000 l s t f ___  7%  273,750 __________
1st m tge 5s gold Series AI 1925 5 g F-A 1,200,000 Aug 1 1950

($1,000, $500, $100)_-C*tf (The New Y ork T ru st C o,. N . Y . C ., tru stee
Bonds.— The Is! M tge. 5%  gold bonds, Series A . due A ug  1 1950. are  se

cured by  a firs t m ortgage on the  entire  p roperty  of the  co. A dditional 
bonds m ay be issued for 80% of new construction , &c.. provided ne t earn
ings for 12 o u t of preceding 15 m onths have been a t  least 1 34  tim es in te rest 
charges on all bonds ou tstand ing , incl. new issue. T here is a maintenance 
and improvement fund  equal to  9% of annual gross earnings. R ed. whole 
or p a r t on 60 days’ notice to  and  incl. Aug. 1 1928 a t  105; to  and inc. Aug. 1. 
1938 a t  102; to  and  inc. Feb . 1 1950 a t  101: thereafte r a t  100; in each case 
with in te rest. In te res t payable  a t  P . W . C hapm an & Co.. In c ., in N . Y . 
C ity  and  Chicago. P enn ., C onn., K ansas and Calif. 4 mills, M ary land  
4/4 mills, M ichigan and  K entucky  5 mills, Virginia 5/4 mills and  M ass. 6 % 
taxes refundable. In  Aug. 1925 P . W . C hapm an & C o., Inc ., sold $1,000,- 
000 Series A a t  91/4 and  in t. to  yield abou t 5.65% . V. 121, p . 840. In  
M arch 1926 th e  sam e bankers sold $200,000 additional Series A bonds a t  
93/4 and in t . .  to  yield abou t 5.50% . V. 122, p. 1762.

O F F IC E R S .—P res .. Geo. B. B lanchard; V .-P ., A rth u r D . N elm es 
Sec., Glen R . Snider; T reas., George B. B lanchard; A ud ., C . W. Sim pkins 
Gen. M gr., E . H . Sm ith. General office, 521 Federal S t., C am den, N . J .  
— V. 121, p . 840, 1228, 2039; V. 122, p . 1762, 2949, 3606.

PEORIA (ILL.) WATER W ORKS CO.
Control.— Community Water Service Co. owns th e  en tire  com m on stock 

except d irec to rs’ qualifying shares.
O R G A N IZ A T IO N .— Incorp . in New Jersey in 1898.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

C o. serves w ithou t com petition the  c ity  of Peoria, 111., and  vic in ity  w ith 
w ater for dom estic and industria l purposes. The te rrito ry  served includes 
the  city  of Peoria, Averyville, Peoria H eights and  B artonville , and  th e  
townships of Peoria, Richwoods and  Lim estone. P opula tion  over 106.000. 
V. 121, p . 2039.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common 15,000 shs (no p a r ) _ _ ___  _________  5,000 shs. __________
7% cum pref $1,000,000___________  7 $250,000 __________
Prior lien 5% g (closed) ($1,-1 1898 5 g M -N  800.000 M ay  1 1948

0 0 0 ) _________________ c* tf /G u a ra n ty  T ru st C o., N . Y . C ity , T rustee .
1st cons M  g (closed) ($1,-1 1898 4-5 g M -N  1,380,000 M ay  1 1948

0 0 0 ) ________________ c * tf / I n t .  a t  M etropo litan  T r. Co., N . Y . CL, Trus.
1st & re f M  5s gold, ser A ($1,-1 1925 5 g F-A . 1,200,000 Aug 11950

000, $500)___________ c * tf /T h e  N . Y . T ru st C o., N . Y . C ity , T rustee .
Bonds.— Of the  $1,380.000 Is! cons. mtge. g. bonds dueM ay  1 1948. $1,185,- 

000 are 4% and $195,000 5% . In  addition  to  these am ounts, $605,000 5% 
and $215,000 4%  are pledged under the  1st & ref. m tge. 5% gold bonds.

The Is! c% ref. mtge. bonds are secured by  a firs t m ortgage on th e  larger 
p a rt of the  com pany’s p roperty  which lies outside of the  c ity  lim its of the  
c ity  of Peoria as existing in 1898, which includes the  d istribu ting  system s 
in suburban com m unities. Since 1898 the  city  lim its have changed and  a 
portion of this p roperty  above described now lies in the  c ity  of Peoria. 
Are fu rther secured by pledge of $820,000 consol, m tge. bonds. T he consol, 
mtge. is subject only to  a closed issue of $800,000 prior lien bonds and  is a 
d irect m ortgage on all the  p roperty  of the  com pany which was inside the  
city  lim its of Peoria as existing in 1898, and on such of th e  p roperty  of the  
com pany as lies outside the  said c ity  lim its which is no t covered directly  
by th e  1st & ref. m tge. A dditional 1st & ref. m tge. bonds m ay be issued 
for refunding purposes or for 80% of new construction , &c., provided net 
earnings for 12 ou t of preceding 15 m onths have been a t  least 1M tim es 
annual in te rest on all funded deb t incl. new issue. T here is a maintenance 
and improvement fu n d  of 9% of annual gross earnings derived from  th e  
m ortgaged p roperty . R ed. all or p a r t  on 60 d ay s’ notice to  and incl. 
Aug. 1 1930 a t  103; Aug. 1 1940 a t  102; Aug. 1 1949 a t  101; thereafte r a t  
100; in each case w ith in te rest. In  th e  event the  c ity  purchases com pany’s 
property  and  does no t assume the  bonds, the  bonds will becom e forthw ith  
payable a t  100 and in t. In t. payable a t  offices of P . W . C hapm an & C o. 
Inc ., New Y ork and Chicago. P enn ., C onn., K ansas and  Calif. 4 mills, 
M aryland 4 /4  mills, M ich, and  K entucky  5 mills, V irginia 5/4  mills and 
M ass. 6% taxes refundable. In  Oct. 1925 P . W . C hapm an & C o., In c ., 
offered $1,200,000 a t  90 and  in t.,  to  yield 5 .77% . V. 121, p . 2039. 

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross, incl. o ther income $540,480 $502,005 $498,867 $475,752
Oper. exp., depr. & taxes 342,407 x328,224 324,602 306,426
In t.  & am ortization____ 163,257 136,695 135,420 133,554
Surplus for y ear________  34,816 37,086 38,845 35,772

x Includes $6,000 for Federal income tax  (estim ated).
O F F IC E R S .— Pres., George B. B lanchard; V .-P ., A rthur D . Nelm es; 

Sec., A. L . Vaughan; T reas., M . D . Redm ond; Asst. Sec., Glen R . Snider. 
— V. 120, p . 2684; V. 121, p . 2039; V. 122, p . 3607.

ST. LOUIS COUNTY W ATER CO.
O R G A N IZ A T IO N .— Organized in 1925 as a consolidation- of th e  W est 

St. Louis W ater & L ight Co. and  th e  W est St. Louis P ipe Line Co. For 
particu lars  see V. 122, p . 749.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S —  
Co. furnishes w ater to  the  suburban, residential d istric ts  of the  C ity  of 
St. Louis, M o., together w ith 23 m unicipalities located th roughou t the  
C ounty  of S t. Louis. Population  served estim ated  over 120,000. 423
miles of w ater m ains. W ater is taken  from  th e  M issouri R iver. Pum ping 
capacity  19,000,000 gallons per day  in  the  high service and  17,000,000
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Oct., 1926.] GAS AND WATER 23
gallons per day in th e  low service. C apacity  of storage reservoir, 50.- 
000,000 gallons.

STO CK  A ND B O N D S.— Date. Interest. Outstanding. M aturity.
Com m on 25,000 shs (no p a r ) . . ____ _______  14,000 shs __________
Cum  pref 25,660 shs (no par) _ _ ____ $6 Q-F 14,o00 shs __________
1st M  g Series A ($1,000, f 1925 5M g J-D  $2,800,000 Dec 1 1945

$500 c*)________________t f  (M issississippi Val. T r . C o., S t. Louis, T rus.
Stock.— Co. issued w arran ts  to  holders of stock of th e  W est S t. Louis 

W ater C o., share for share, en titling  such holders on or before Jan . 23 1926 
to  purchase in  th e  aggregate 14,000 shares common stock S t. Louis County 
W ater Co. a t  $20 per share. See V. 122, p . 749. P ref. stock  is red . on 30 
days’ notice a t  $106 per share. L iquidation  value $100. E xem pt from  all 
M issouri taxa tion . In  M arch  1926 Francis, B ro. & C o ., S t. Louis, offered 
3,600 shares a t  90 & divs. V . 122, p . 2043.

Bonds.— T he 1st M . g. bonds. Series A ,  due Dec. 1 1945, are  secured by 
a  firs t m ortgage on the  entire  p roperty  (incl. after-acquired) of the  co. 
A dditional bonds of th is  or o ther series of such tenor as m ay  be de te rm ined . 
m ay be issued for refunding purposes and  for 80% of new construction. 
&c., provided n e t earnings for 12 ou t of preceding 15 m onths have been a t 
least 1% tim es in te rest charges on all bonds ou tstand ing , incl. new issue 
A maintenance fund of n o t less th a n  9% of annual gross earnings is provided 
for. R ed. whole or p a r t on 30 days notice a t  105 and  in t. on or before 
D ec. 1 1935, thereafte r a t )4%  less for each subsequent year. In te rest 
payable  a t  tru s tee ’s office, or a t  New Y ork T ru st Co. in New Y ork C ity. 
P enn ., California, Conn, and K ansas 4 mills, M ary land  434 mills, D ist. of 
Col. and  K entucky 5 mills, M ichigan 5 mills, Virginia 534 mills and  M ass. 
6% tax  refundable. In  D ec. 1925 P . W . C hapm an & C o., In c ., and 
Francis B ro. & Co. offered $2,800,000 a t  98.50 and  in t . ,  to  yield over 
5 .62% . Y. 121, p . 2877.

E A R N IN G S .— O f consolidated properties for calendar years:
1925. 1924.

G ro s s __________________________________________  $751,136 $608,927
D eprec., all taxes, oper. exp., m ain t. & am o rt___  345,247 308,265
Fixed charges___________________________________ 154,000 ______

B a lan c e ______________________________________  $251,889 $308,265
O F F IC E R S .— P res., W . H . H e n b y — V. 121, p . 2877; V. 122 ,p . 749,2043

HARTFORD CITY GAS LIGHT CO.
In  1926 K oppers Co. of P ittsb u rg h , P a ., acquired for cash 14,000 shs. of 

H artfo rd  C ity  Gas L t. Co. which shares were to  be exchanged for securities 
of Connecticut Gas & Coke Securities Co., see th is la tte r  co. under “New 
H aven Gas L ight C o .” V. 123, p . 1502.

O R G A N IZA TIO N .— Incorp. in C onn, in M ay 1848.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .— 

Does the entire gas business in H artfo rd , W est H artfo rd , E a s t H artford 
Fire D istric t, W ethersfield and M anchester, C onn. Also sells gas to  the 
com pany which supplies W indsor Locks, Thom psonville and  Enfield. Has 
271 miles of m ains; 49.566 m eters. Franchises are  s ta ted  to  be unlim ited 
as to  tim e.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Com m on stock ($25)________ _____  _______  $2,250,000 S e p t '26, 50c
Preferred 8 % ($25)__________ _____  8 % 750,000 S e p t '2 6 ,50c
1st mtge $1,000,000 ($1,000)1 1905 4 g J-J 750.000 Ju ly  11935

g o ld ___________________ c * /In t .  a t  H artford-C onnecticut T ru st C o.,
I H artfo rd , trustee.

EA RN IN G S.-—F or calendar years:
1925. 1924. 1923. 1922.

Gas m ade (1,000 cu. f t.)  1,637,778 1,503.654 1,461,159 1,296,120
Gas sold & used (M .cu .ft) 1,541,438 1.414,717 1.349.647 1,162,035
Gross incom e____________$1,834,645 $1,689,654 $1,617,095 $1,412,156
T otal expenditures_____ 1,325,959 1.245,975 1,302,412 1,108,329
E arn ings_______________ 508,686 443,679 314,683 303,827
Dividends p a id _________ 262,500 220,000 200,000 200,000
Appliances so ld________  3.821 3,539 2,909 3,284
U naccounted for g as------ 5.83%  5.91%  7.64%  10.31%

O F F IC E R S .— P res., E . B . B ennett: V .-P ., F . R . Cooley: V .-P . & Gen. 
M g r., E . E . Eysenbach; Sec. & T reas ., John  A . M cA rthu r.— V. 120, p. 
453; V. 122, p . 2190; V. 123, p . 1502.

INDIANAPOLIS WATER WORKS SECURITIES CO.
O R G A N IZA TIO N .— Incorporated  in Delaware Dec. 30 1912. Owns 

practically  the entire $5,000,000 com. stock of the Indianapolis W ater Co. 
(see sta tem en t below).

STOCK A ND BO ND S— Date. Interest. Outstanding. M aturity.
Common $2,000,000 ( $ 1 0 0 ) - - .____ _______  $2,000,000 __________
P f 7% cum $2,500,000 ($100)______ 7 A -0 1.500.000 O ct’2 6 .3 ^
Coll tru s t  $2,500,000 ($1,000)1 1913 6 g A-O 2,500,000 Jan  1 1948

gold___________________ c * /In t.  a t  P a . Co. for In s. on L ., & c.,Phila., trus.
Stock.— Pref. is redeem able a t  105 and divs. on any  div. date  on 30 davs 

notice.
Bonds.— The coll, t ru s t 6s are secured by deposit of practically  entire 

$5,000,000 com. stock of Indianapolis W ater Co. Sinking fu n d  is provided 
for. Callable, all or in p a rt, for sinking fund a t  102)4 & in t. on any  in t. 
date .

O F F IC E R S .— P res., C . H . Geist; V .-P ., H . S. Schutt; T reas., H . A- 
Lang; Sec., C . H . W eak.— V. 96, p . 139, 422.

(1) INDIANAPOLIS WATER CO.
Practically  entire com. stock is owned by tho Indianapolis W ater W orks' 

Securities Co. (see above).
O R G A N IZA TIO N .— Incorporated  in Ind iana in 1881.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Supplies w ater to  Indianapolis, In d . (Population estim ated  a t 362,000). 
C om pany obtains its  supply  of w ater from  the  W hite R iver, supplem ented 
by Fall C reek and approxim ately 64 driven wells. D aily  available supply
112,000,000 gallons. M axim um  24 hour use 44,000,000 gallons; peak  load 
a t  th e  ra te  of 87,000,000 per day . Co. operates 4 pum ping stations besides 
2 booster s tations to  m ain tain  pressure in  the  eastern  e lavated portions of 
th e  city , and  a very  m odern slow land  filteration  system , also owns 9 miles 
o f canal for th e  transpo rt of w ater. T he pum ping p lan ts  have a daily 
capacity  of 121,000,000 gallons; th e  d istribution  system , 563 miles long. 
Serves over 67,000 custom ers. V. 121, p . 2750

Rates.— V. 120, p . 330.
In  Oct. 1925 the  Indiana P . S. Com m , authorized  the  co. to  change its 

$5,000,000 com. stock, pa r $50, in to  500,000 shares of com. stock of no 
p a r value. V. 120, p . 828; V. 121, p . 2038.

STO CK  AN D  BONDS.'— Date. Interest. Outstanding. M aturity.
C om  500,000 shs (no p a r )___ _____  ________ x500.000 s h s .____________
6 % cum  p re f $10,000,000___ _____  6 Q-J $404,300 ___________
1st & re f (Nov 1st) m tge $10,-/ 1910 4M  g J - J  3,731,000 Ju ly  1 1940

000,000 ($1,000) gold__ c* (In t. a t  B ankers T ru st C o., N . Y ., tru s tee .
1st lien & ref m  g series 1923- 1923 5H  g $4,500,000 M ar 1 1953

Series 1924________________ 1924 5)4  g 786,000 ___________
Series 1925 $10,000,000 J 1925 5 g 830,000 D ec 1 1960

($1,000, $500)__________ t f  (F idelity  T ru st C o., P h ila ., tru s tee .
x Practically  all owned by  Indianapolis W ater W orks Securities Co.
Stock.— T he 6 % cum. pref. slock is preferred  as to  assets and  cum . divs. 

D ividends cum ulative from  A pril 1 1926. C all, a t 103 and  divs. In  M ay  
1926 Fletcher-A m erican Co. offered $404,300 a t 100 & divs. V. 122, p .3081 .

Bonds.— F irst & ref. m tge. 4V£s are  callable a t  104 and  in t. on any  in t. 
da te . $5,542,000 are pledged as security  for the  firs t lien & ref. m tge 
5 K s. A lbert B aker, Indianapolis, co-trustee.

F irst lien & ref. m tge. 5 )4s are secured by deposit of $5,542,000 first & 
ref. m tge. 4)4s. Series 1923 is red . all or p a rt, on any  in t. da te  on four 
weeks’ notice, a t  105 & in t. to  and including M arch  1 1933; thereafter a t 
102)4 & in t. to  and including M arch  1 1943: thereafter a t  101 & in t. prior to 
m atu rity . C om pany agrees to  reim burse holders resident in Penna. for the 
4 mills tax. In  M arch  1923 Drexel & C o.. Ph ila., and  Brown Bros. & C o., 
N . Y . offered $4,500,000 Series 1923 a t  96 & in t.,  to  yield abou t 5.80% . 
V. 116, p . 1185, 1282. Series 1925 are  red . all or p a r t on 30 days’ notice, 
a t  105 on or before D ec. 1 1940; on or before Dec. 1 1950 a t  102)4'. there
a fte r a t  101; in each case w ith  in t. P enn . 4 mills tax  refundable. In  Dec. 
1925, Drexel & Co. and  Brown B rothers C o ., P h ila. offered $830,000 Series 
1925. 5%  bonds, a t 06)4  and  in t.,  to  yield 5.20% .— V. 121, p . 2750.

E A R N IN G S .— F or calendar years:
x l926. 1925. 1924. 1923.

O perating revenues____ $2,425,572 $2,348,988 $2,141,953 $1,840,971
O perating expenses____ f f 611,446 535,724
Taxes assigned to  oper__-I 1,246,532 1,182,746-1 421,722 338,800
D eprecia tion___________[ ( 138,749 89,610
N et operating  incom e__  1,179,040 1,166,242 970,036 876,837
N on-operating  in c o m e .. 38,547 24,413 27,728 25,531
N et earn ings__________  1,217,587 1,190,655 997,764 902,368
In te re s t________________ 490,477 463,642 432,801 384,619
Penn . S ta te  tax  r e fu n d . .  3,585 2,356 2,898 1,702
A m ort, of bond d iscount 22,420 21,238 20,372 18,401
M iscell. deductions_____ Cr9,846 Cr9,293 0 5 3 9  3,774

N e t corporate  incom e. $710,951 $712,712 $542,232 $493,872
xT w elve m onths ended Aug. 31 1926.
O F F IC E R S .— P res., C . I I .  Geist; V .-P ., H . S. Schutt; T reas ., H . A. 

Lang; Sec., F . C . Jo rdan ; G en. M g r., H . I .  M orse.— V. 119, p . 1741; 
V. 120, p . 86, 330, 828, 2400; V. 121, p . 2038, 2750; V. 122, p . 3081.

MILWAUKEE GAS LIGHT CO., MILWAUKEE, WIS.
Affiliated w ith  Am erican Light & Traction Co.
O R G A N IZA TIO N .— Incorp . in W isconsin in  1852. Co. furnishes gas 

under a perpetual franchise in  th e  c ity  of M ilw aukee, Wis.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.

Com m on $5,500,000 ($50)_________  ________  $5,500,000 __________
P ref $2,000,000 ($100)____________  ________  2,000,000 __________
1st m  g $10,000,000 ($1,000/ 1902 4 g M -N  9,097,000 M ay  1 1927

c*)____________________ t f  (C en tra l U nion T ru st C o., N . Y . C ., tru s tee .
Bonds.— T he 1st m . gold bonds are listed  on N . Y . Stock E xchange. 

C all, as a whole a t  110 and  in t. on 8 weeks’ notice.
E A R N IN G S .— For calendar year 1925: T o tal operating  revenue,

$5,041,038; ne t a fte r re tirem en t & taxes, $1,792,929; non-operating income, 
$43,867; fixed charges, $388,228; balance, $1,448,568.

Latest Earnings.— F or 12 m os. end. Aug. 31:
Gross, Incl. N ey after N et

Other Income. Oper Exp. Interest. Income.
1926________ $5,390,575 $2,047,690 $386,035 $1,661,655
1925------------  4,999,855 1,686,301 361,003 1,325,298

O F F IC E R S .—P res ., A lanson P . L ath rop ; V .-P ., Sheldon J .  Glass; V .-P . 
& Gen. M gr., R . B. Brown; V .-P ., Sec. & T reas., E . H aase.

KANSAS CITY GAS CO.
C ontrolled by  Cities Service Pow er & L igh t Co.
O R G A N IZ A T IO N .— Incorp . in M issouri in 1906. In  1920 purchased 

the  property  of the  K ansas C ity , M o ., Gas Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

T he com pany supplies na tu ra l gas in K ansas C ity , M o., where it operates 
w ithout com petition, serving an estim ated  population of over 350,000 per
sons. P roperty  includes gas holders w ith an aggregate capacity  of 7,000.000 
cu. ft., regulator sta tions, pum ping ap p araras  and a d istribu ting  system  
with 561 miles j t f  high ju )d  low pressure m ains.

M aturity.STO CK  AND BO ND S—
Common stock ($100) _______

Date. Interest. Outstanding. 
$812,500

4.217.000
1.600.000 
2,415.000

1st pref 0% cum ($100) ___ __ Q-J
1st m tge Ser “ A " ($500 &f 1922 6 g F-A, .. ____  Feb 1 1942

$1,000 c* and $1,000, $ 5 ,- j ln t .  a t  N ational C ity  B ank, N . Y ., and
Ooo & $10,000 r*) g ___ tf  ( Com m erce T r. C o., K ansas C itv , M o ..tru s
5% ser due 1946 ($1,000. f 1926 5 g F-A 1,416,000 Feb. 1 1946
$500c*)____ ____________ tf ( In te re s t  as above.
Stock.-—Com m on stock  en titled  to  dividends prior to  2d pref. stock. 
Bonds.—T he first m tge. 6s, Series “ A ,” are non-redeem able prior to ma

tu rity . Penna. 4-mill tax  re funded. In  Feb. 1922 N ational C ity  Co. 
offered $2,500,000 a t  9714 & in t..  yielding over 6 .20% . V. 114. p . 634 

5% Series due 1946 are  red . all or p a rt on 60 days’ notice a t  103 to  and 
incl. Feb . 1 1931, a t  10214 incl. Feb . 1 1936; a t  102 incl. Feb . 1 1941; a t  
101 incl. Feb . 1 1945: thereafte r a t  100: in each case w ith  in te res t. Penn , 
and Calif. 4 mills and  M ass. 6% taxes refundable. In  April 1926 A. B. 
Leach & Co. and  H alsey, S tu a rt & Co. offered $1,416,000 5% Series due 
1946 a t 95 and  in t.,  to  yield over 5 .40% . V. 122, p. 2191; V. 123, p . 5813 

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Operating revenue_____$3,952,559 $4,001,084 $4,039,232 $3,663,464
Oper. exp., incl. ta x e s . .  3,667,475 3,288,753 3,266,836 2,905,538

$285,084 $712,330 $772,395 $757,925
N on-operating revenue. 455,285 156,633 159,366 139,738

Gross incom e________  $740,369 $868,963 $931,762 $897,664
Replac. & renew, r e s . . .  217,250 210,800 206,700 206,700
B o n d in te re st__________  145,598 146,985 148,419 188,146
N et incom e___________  377,521 511,178 576,643 502,817
Dividends p a id ________  310,515 414)020 318.020 318,020
Surplus________________ 67,006 97,158 258,623 184,797

O F F IC E R S .— P res.. Geo. E . N icholson: V .-P . & G en. M g r., C . W. 
Green; T reas.. H arry  W arner; Sec., M . J .  B arry .— V. 119, p . 586; V . 122, 
p . 2191; V. 123, p . 581.

LACLEDE GAS LIGHT CO.
Controlled by  Laclede Gas and  E lectric Co.
O R G A N IZA TIO N .— Incorp . in 1857 and  in 1889 secured control of all 

the o ther gas companies in S t. Louis. O perates under perpe tua l franchises. 
In June  1909 the  $7,400,000 common stock held by the  N o rth  American 
Co. was sold to  a syndicate . V. 88. p . 1563: V. 76, p . 545, 922; V. 78. p. 
1273: V. 80, p . 1000. On M ay  1 1924 a m ajority  of the  com . stock  was 
acquired by the  Laclede Gas and  Electric Co.

New company to be formed  to  acquire electric system  of com pany and its 
subsidiaries in order to  facilita te  financing. See V. 121, p . 1678. We 
were advised th a t  an am ended application has been, filed to  lease th e  elec
tric properties to  the  new com pany.

STO CK  AND B O N D S .—- Date. Interest. Outstanding. M aturity.
Common $37,500,000 ($100)_______  Q— M  $10,700,000 See tex t
Pref 5% cum $2,500,000 ($ 1 0 0 )___  5 J-D  2,500.000 June  ’26, 2 V£
Ref & ext m tge $20,000,0001 1904 5 g A-O 10,000,000 A pril 1 1934

($1,000) gold_________ c* tf /B ankers T ru st C o., N . Y ., and M iss. Valley
T ru st C o., S t. Louis, tru stees.

1st m tge coll & re f Series “ C ” ( 1923 5)4 g F-A 17,500,000 Feb 1 1953
(S100, &c) go ld___ c * & r* tf /In t. payable in New Y ork  and St Louis.

J ln t .  payable  in New Y ork & St. Louis.
5 VS % g notes ($1,000)_____tf (  1925 5)4 F-A $3,000,000 Aug 11935

(G uar. T ru st Co. of N . Y ., trustee .
Bonds.— Ref. & exten. 5s of 1904 ($20,000,000 au th . issue). In  addi

tion to $10,000,000 repo rted  ou tstand ing , $10,600,000 a re  pledged to  secure 
the 1st m tge. coll. & ref. bonds. L isted on the  New Y ork  and  S t. Louis 
stock exchanges. See V. 78, p . 1273, 1395; V. 79, p . 1644; V. 80, p . 470; 
V. 83, p. 1169; V. 91, p . 1331; V. 92, p . 666; V. 93, p. 1195.

The firs t m tge. co lla teral & refunding bonds of 1919 (V . 108, p . 273) 
m ust a t  no tim e exceed the  a u th . issue of cap ital stock as from  tim e to  tim e 
fixed; they  are  issuable in series w ith  such m aturities , in te res t ra te s  and  re
dem ption and conversion righ ts  as m ay  be determ ined for each series.

The Series C bonds a re  red ., all o r p a r t ,  as follows: P rio r to  Feb. 1 1933, 
a t 105; on and  from  F eb . 1 1933 to  Feb. 1 1943, a t  103; on Feb. 1 1943 and 
thereafte r, a t  102, except during  la s t 6 m onths, when bonds will be red . a t  
100. Free from  P enna. S ta te  tax . V. 116, p . 184.

A dditional am ounts of th e  bonds m ay be issued as follows: (1) To re fund  
a like am ount of refunding & extension m tge. bonds due A pril 1 1934, 
$10,000,000; (2) for general co rporate  purposes, $3,000,000; (3) for perm a
nent im pts., &c., o r new p ro p erty  for no t exceeding 80% of cash cost, p ro 
vided ne t earnings are  no t less th an  1 % tim es the  annual In terest charge on 
all bonds, including those applied for; o r (4) instead the  com pany m ay, a t 
Its option, issue bonds a t  75% of cost when ne t earnings are  not less th an  
1 lA  times in terest charges.

T he 10-yr. 5)4%  g ■ no tes, 1925, are  redeem able a t  the  option of the  
com pany in whole or in p a rt,  on any  in te rest d a te  a fte r 30 days’ notice, a t  
101% and in t.,  incl. Aug. 1 1930, thereafte r a t  par & in t. In te re s t payable 
in New Y ork and  S t. Louis. Penn . 4-mill tax  refundable. G uaran ty  Co. of 
N. Y ., Union T ru st Co. of P ittsb u rg h , W . A. H arrim an  & C o., Inc . and  
Halsey, S tu a rt & C o., In c ., sold in Aug. 1925, $3,000,000 a t  98 )4 and  in t . ,  
to yield abou t 5 .70% .— V. 121, p . 839.

C om pany applied to  M issouri P. S. Commission for a u th o rity  to  issue 
$3,000,000 20-yr. 6% g. notes (callable a t  n o t m ore th a n  104) to  be sold
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a t no t less th an  9 4 %, to  finance im provem ents and  extensions. This 
supersedes th e  pe tition  of O ct. 1924 to  seil $3,000,000 Common stock  — 
V. 121, p . 75.

D IV ID E N D S .1 T 1-T 6 . T 7. T 8 . ’19. '20-’21. '22. 1923. 1924.
Com m on----------- / 7 y ’rly . 17 7 1 % N one 5M 7&7extra 7M&1 extr.

Also paid  10% ex tra  in stock in 1911. On the  common stock 2%  quar. 
(8 % per annum ) is being paid regularly . An extra div. of 1% was paid in 
Dec. 1924; 2%  ex tra  was paid in  Dec. 1925; V. 121, p . 2402.

E A R N IN G S .— For calendar years:
Gross. N et. Fixed Chgs. Pref.Div. Com. D iv. Bal.,Sur.

1925------ $8,314,148 $3,395,220 $1,625,035 $125,000 $1,070,000 $575,185
1924 ------ 8,146,866 3,340,019 1,573,083 125,000 882,750 759,186
1923------ 7,984,350 3,345,556 1,584,643 125,000 1,498,000 137,912

2,796,907 1,707,262 125,000 561,750 402,896
1,536,196 1,740,141 125,000  *328,945

1922____ 7,869,188
1921____ 7,137,481

* D eficit.
O F F IC E R S .— C hairm an of B oard. C has. A. M unroe; P res. Geo. B. 

Evans; V .-P . & Sec., W . H . W hitton; T reas., W . S. D odd. Office,E leventh 
& Olive S ts ., S t. Louis, M o.— V. 119, p . 1963, 2287, 2411, 2647; V. 120, 
p. 331, 829, 957; V. 121, p . 75, 329, 839, 1678, 2402; V. 122, p . 1170.

PHILADELPHIA SU BURBAN WATER CO.
ORGA N IZA TION .-—-Formerly Springfield Consolidated W ater Co. 

C om pany owns and operates th e  w ater system  supplying w ithou t com peti
tion  substan tia lly  the  entire  suburban d istric t of Philadelphia; area 260 
square miles, largely residential in character; population estim ated  over 
240,000. Com pany obtains its  w ater from  3 stream s; 3 pum ping stations; 
769 miles of m ains. V. 120, p . 2551.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on (no p a r )_________________  ________  ̂ 200,000shs ___________
6 % cum . p re f-------------------------------- 6 Q-M $2,000,000 S e p t '26
1st m tge. 5%  gold ($1,000) f 1925 5 g M -N  10,000,000 M ay  1 1955

$500c*_________________ tf lP e n n . Co. for Ins. on Lives & G r. A nn.,

W ayne W ater W ks. Co. ls t{  1903 g M -N  149,000 Jan . 1 1933
m tge. gold ($1,000)_____tf  f ln t .  a t  Colum bia Ave. T ru st C o ., P h ila ., tr .

Conshohocken Gas & W ater! 1899 4 J -J  100,000 Ju ly  1 1929
is tm tg e .  ($1,000)______ t f / E .  T . Sto tesbury , Ph ila., tru stee .
Stock.— T he 6 % cum. pref. stock is preferred as to  assets and cum . divs 

over th e  common stock . R ed ., all or p a rt,  on 30 days’ notice a t  110 and 
divs. In  M ay  1925 G raham , Parsons & C o., &c., offered $2,000,000 a t  95 
and d iv . to  yield abou t 6 .32% . V. 120, p . 2684.

Bonds.—T he 1st mtge. 5%  gold bonds, dated M ay  1 1925, are  secured by 
d irect firs t m tge. on the  entire p roperty  (incl. after-acquired), except two 
sm all divisions subject to  $249,000 (closed) underlying bonds. R ed. all 
or p a rt and  for the  sinking fu n d , on 30 days’ notice a t 105 on or before M ay 
1 1935; a t  i.02 lA  on  or before M ay  1 1945; a t  101 on or before M ay 1 1954; 
thereafte r a t  p a r to  m a tu rity ; in each case w ith  in terest. P enn . 4 mills 
and  M ass. 6 % ta x  refundable . In  M ay  1925 Drexel & C o ., Philadelphia 
sold $10,000,000 5% series a t  97M and  in t . .  to  yield over 5 .15% .

E A R N IN G S .— For 12 m #s. end. A ug. 31 1926: Gross, all sources,
$1,899,434; n e t, $1,092,454: fixed charges, &c., $512,875; balance, $579,579.

O FFICE R S.-—P res ., C . H . G eist; V ipe-Pres., H . S. S chutt; Sec. & Treas , 
H . A. Lang.— V. 120, p . 2551, 2684, 3188; V. 121, p . 200, 979, 1679; 
V. 122, p . 2497.

LOS ANGELES SUBURBAN GAS CORPORATION.
Controlled by  Pacific L ighting Corp.
W e understand  from  official reports th a t  th is  holding co., which owns 

the  en tire  ou tstanding  cap ital stock of Southern Counties Gas Co. o f Calif., 
d is tribu ted  all its co llateral assets to  Pacific L ighting C orp ., its  sole stock
holder, called all its  ou tstand ing  1st lien coll. t r .  7% bonds, due M arch  1 
1938, on Sept. 1 1926, and  was to  be dis-incorporated before th e  end of 1926. 
For h istory, &c., see “ Public U tility  C om pendium ” of M ay  1 1926. V. 
123, p . 1762.

SOUTHERN COUNTIES GAS CO. OF CALIFORNIA.
O R G A N IZ A T IO N .— Incorp . Feb . 27 1911 in  California to  acquire the 

properties and  business of predecessor cos. engaged in d istribu ting  gas for 
dom estic and  industria l purposes in Orange and Los Angeles counties. 
Subsequently  acquired o ther properties.

F IE L D  OF O PE R A T IO N S A ND C H A R A C TE R  OF B U S IN E S S .— 
T errito ry  served includes 62 com m unities and  towns in Los Angeles, Santa 
B arbara, San Bernardino, Orange and V entura counties. 2,231,875 feet 
transm ission m ains and  9,125,693 feet d istribution m ains. Population  
estim ated  a t  500,000. In  addition  to  this, wholesales to  o ther companies 
for d istribu tion  in Los Angeles. Long Beach, R iverside, R edlands, San 
B ernardino and  C olton . H as 56 compressor units, a  combined capacity  
of 61,000,000 cu. f t .  of gas per day , w ith  a holder capacity  of 5,380,000 
cu. ft.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on, $12,500,000 ($100)______ _________ $1,500,000 ------------------
P ref 7% cum $11,250.000($100)____ 7 Q-J 2,465.400 Ju ly  ’26 1%
1st M tge $10,000,000 ($100,1 1916 5H  g M -N  8,78 UOO M ay 1 1936

$500 & $1,000) g o ld - .c * tf  T ~ “  ~

Gen & re f m ortgage 6s gold 
Series 1945 ($1,000 & $500) 

c* tf
10-year conv coll t r  $1,000,- 

000 ($100, $500 & $1,000) -c

In t .  a t  C en tra l T r. Co. of 111., Chicago and 
Pac.-Southw . T r . & S. B k ., Los Ang., T r. 

1925 6 g M -N  2,500,000 N ov 1 1945
M erch. T ru st Co. of C al., San F ran ., and 
P ac .-S ’w est T r . & Sav. B k ., Los A ., trustees.

1920 8 g J-D  215,600 Dec 1 1930
In t.  a t  Pac.-Southw est T r . & Savs. B k ., Los 

A ng., & C ent. T r. Co. of 111.. C hic.. 111. 
Stock.— Com pany called all of its  outstanding  8 % pref. stock  as of 

A pril 1 1926.
Bonds.— T he to ta l authorized bonded indebtedness is $100,000,000. 

F irst m ortgage 5 H s  have sinking fu n d  equal to  2%  of th e  outstanding  
bonds. Are call, a t  102)4 and in t. on any in t. date . In  June  1916 E . H . 
Rollins & Sons and  Powell, G arard  & Co. offered $2,500,000 1st m tge. 5 fZs 
a t  par and  in t. V. 102, p . 2081. In  M arch  1922, G irvin & M iller, Inc ., 
and B ly th , W itter & C o., San Francisco, offered a t  90 and  in t.,  to  yield abou t 
6.60%  $400,000 1st m tge. 5)4s. V. 114, p . 956. In  Sept. 1922 $340,000 
were offered by B ly th , W itte r & C o., N . Y ., &c., a t 95 !4 and  in t.,  yielding 
ab o u t 6% . V. 115, p . 1218. In  June  1923 B lyth , W itte r & C o., E . H . 
Rollins & Sons and  F irst Securities Co. offered $1,000,000 a t  92Mi and  in t.,  
yielding abou t 6 jHs%. V. 116, p . 3007. In  Sept. 1923 B ly th , W itte r & 
C o., E . H . Rollins & Sons and  F irst Securities Co. offered $800,000 a t - XA  
and in t. V. 117, p . 1471. ,

A dditional gen. & ref. mtge. 6%  gold bonds m ay only be issued when ne t 
earnings for preceding 12 m onths are a t  least 1M tim es in te res t on to ta l 
funded deb t (in th is  case for 75% of im provem ents only; for 80% of earnings 
were twice in te res t). T here is a sinking fu n d  of annually  of to ta l
funded deb t less p a s t sinking fund  paym ents on underlying issues. Red. 
until and  incl. 1935 a t  105 and  in t.,  the  prem ium  thereafte r decreasing 
)4%  per annum . In  Jan . 1926 Bond & Goodwin & T ucker, Inc ., offered 
$2,500,000 gen. & ref. m tge. 6% gold bonds, Series 1945, a t  100 and  in t. 
I t  was expected th a t  application would be m ade to list these bonds on the  
San Francisco Stock & B ond Exchange. V. 122, p . 483.

The 10-year conv. coll. tr. 8s are conv. in to  1st m tge. 5 j^s  a t  par for 85 
or the  first 5 years, and  par for 90 for the  last 5 years. Secured by deposit 

of 1st m tge. 5J^s equal in am ount to  131.25% of the  par value of coll. tr .  8s. 
are call, on any  in t. d a te  a t  102. $400,000 were offered in D ec. 1920 by
Gervin & M iller, San Francisco. V. I l l ,  p  2431.

E A R N IN G S .— For calendar years
1925

Gas earn ings_________________________$5,214,281
M iscellaneous incom e_______________  188,919

T otal incom e______________________ $5,403,201
O perating expenses_____________*------ 3,272,707
m  . i nnn 1 io /iA T U O  t  n v- O C? A  7  Q ^  1 D

1924.
$5,204,081 

59,438

$5,263,519 
3,084,968 

536,409 
380,170 
597,332 
100,000 
210,000

Balance, su rp lu s_________________  $252,518 $354,639
P rofit and  loss, su rp lu s_____________  1,639,854 1,387,335

Latest Earnings.— For 12 m onths ended June  30
1926.

Gross earnings_________________________________ $5,577,401
N et profit after a ll charges----------------------------------  492,223

Taxes, including Federal income taxes
D epreciation_______________________
Bond and miscellaneous in te rest, &c__
Preferred dividends (8 % )----------------
Com m on dividends (14% )---------------

473,510
481,202
560,099
153,165
210,000

1923.
$5,710,445

94,422

$5,804,867
3,888,020

520,457
350,610
548,437

99,182
210,000

$188,161
1,212,402

1925.
$4,962,284

507,250

O F F IC E R S .— Pres. & Gen. M g r., F . R . Bain; V .-P ., A. Schilling; 
V. P . & M gr., F . S, W ade; V .-P ., C . H . D ickey; V .-P ., A. S. B radford; 
Sec., W alter S. M cF arland ; T reas ., T . H . Dudley.-—V. 119, p . 2763: 
V. 120, p . 1882; V. 122, p . 483, 1754, 3455; V. 123, p . 712.

JAMAICA WATER SUPPLY CO.
O R G A N IZ A T IO N .— Incorp . in New Y ork in 1887.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Co. serves w ithou t com petition a population of approx. 260,000 in one of 
the  rap id ly  growing sections of th e  New York M etropo litan  D is tric t. Co. 
supplies a portion of the  4 th  W ard of the  Borough of Queens (L. I.) of the  
G reater C ity  of New Y ork , p a r t  of the  m unicipalities of H em pstead  and  
N orth  H em pstead, and  Floral P a rk . N assau  C ounty , N . Y ., adjo in ing  the  
te rrito ry  served in the  Borough of Queens. C o .’s properties include 16 
electric pum ping sta tions, 3 steam  pum ping p lan ts . 4 s tand  pipes, 330 miles 
of d istribu tion  mains and  an office building. T he source of w ater supp ly  
is driven wells.

Franchises are  perpetual and  free from burdensom s restric tions.
STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.

Common (no p a r)----------------- -------- --------------  30,000 shs. __________
7 Vi%  cum . pref. (par $50)_________  7)4  M -N  $l,000 ,000M ay’2 6 3 ^ %
1st M 30-yr 5>4% g Series A t  1925 5 lA  g J -J  3,970,000 Jan  1 1955

($1,000, $500. $ 1 0 0 )--C * tf{Farm ers’ Loan & T r . C o., N . Y . C ., tru stee
Stock.— T he 7)4%  cum. pref. stock is preferred as to  assets and  divs. 

R ed. whole or p a rt a t  $52 50 and  divs. In  A pril 1925 com pany offered its  
7)4%  cum . pref. stock for subscription a t  $52 50 per share. See. V. 122, 
p . 2040. In  June  1926 Janney  & Co., Philadelphia, offered 4,300 7)4%  
cum . pref. shares a t  52)4  and  d ivs., to  yield over 7 .14% . V. 122, p . 3339.

Bonds.— 1The 1st mtge. 30-yr. 5 )4 % gold bonds, Series A ,  dated Jan. 1 1925, 
are secured by  1st m tge. on the  entire  physical properties of th e  co. (incl. 
after-acquired p ro p erty ). A dditional bonds m ay be issued only for 80% 
of new extensions, e tc ., provided ne t earnings for 12 consecutive o u t of pre
ceding 15 m onths have been n o t less th an  1 % tim es in te rest on all bonds 
outstanding , incl. those to  be issued. Such additional bonds m ay be 
issued in series of such tenor as m ay from  tim e to  tim e be determ ined. 
T here is a sinking fu n d  com m encing Jan . 1 1926 equal to  1 % per annum  of 
bonds previously certified . Bonds to  be purchased a t  or below redem ption 
price, otherw ise draw n by lo t. Bonds so acquired are  to  be canceled. 
$30,000 have been re tired  by sinking fund. R ed. on 30 days’ notice a t  105 
on or before Jan . 1 1951; a t  104 to  and  incl. Jan . 1 1952; a t 103 to  and  incl. 
Jan . 1 1953; a t  102 to  and  incl. Jan . 1 1954; thereafte r a t  101; in each case 
with in te res t. P enn ., C onn ., M aryland and  D ist . of Col. personal property  
taxes and M ass. 6 % tax  refundable . In  Jan . 1925 Janney  & C o., New Y ork 
and Philadelphia, offered $3,000,000 of these bonds a t  99 )4 and  in t . ,  to  
yield over 514% . V . 120, p . 330. In  Jan . 1926 the  sam e bankers offered 
$1.000,000 additional bonds a t  th e  sam e ra te . V . 122, p . 610.

See also V. 122, p . 2040, 3339.

LONG ISLAND WATER CORPORATION.
Controlled by  Associated Gas & E lectric Co.
O R G A N IZ A T IO N .— In  1925, incorporated in New Y ork as a successor 

to the  Queens C ounty  W ater C o., which was incorporated in 1884. Com 
pany serves a rap id ly  growing section of th e  C ity  of New Y ork, and  a large 
te rrito ry  ad jacen t to  th e  c ity , including, am ong o thers, L ynbrook, Valley 
Stream , and  th e  closely connected tow ns of Lawrence, C edarhu rst, W ood- 
mere and  H ew lett. C om pany’s pum ping and d istribu ting  system , con
sisting of a large num ber of wells, 2 pum ping stations and  approxim ately  
260 miles of m ains, supplies one and a half billion gallons annually  to  th is 
rap id ly  growing te rrito ry . In  Aug. 1925 merged th e  Roosevelt (N . Y .) 
W ater Power & L ight Co. V. 121, p . 1101. As of Dec. 31 1925 purchased  
the Baldwin W ater Co.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common (no p a r)___________ _____  _______  20,000 shs. __________
First p ref (pref va lue)________ _____  _______  $977,600 __________
Second p ref (pref va lue)___________  _______  437,000 __________
First m tge gold ($1,000).* c .tf /  1925 5b£gM -N 3,000,000 M ay  1 1955 

t i n t ,  a t  G u aran ty  T ru st C o., N . Y ., tru s tee . 
Roosevelt W at, P r  & L t Co 1st

m tge due serially__________ _____  6 58.000 1929-1942
Bonds.— T he firs t m tge. gold bonds, due M ay  1 1955, are  secured by a 

direct f irs t m ortgage on th e  entire  physical p roperties of th e  com pany. 
Additional bonds (other th an  for refunding purposes, pa r for par) m ay  be 
issued only to  th e  ex ten t of 80% o f th e  ne t expenditures for perm anen t 
extensions, enlargem ent and  additions a fte r M ay  1 1925, of and to  th e  
properties, provided n e t earnings for twelve consecutive calendar m onths 
o f th e  fifteen m onths im m ediately preceding shall have been equal to  a t  least 
1 % tim es annual in terest charges on all first m ortgage bonds ou tstand ing , 
and  for the issuance o f  which application is then  m ade. R edeem able, all 
o r p a rt,  on th e  firs t day  of any  m onth upon 60 d ay s’ notice a t  105 on or 
before M ay  1 1950, and the rea fte r a t  a prem ium  decreasing 1 % every tw elve 
m onths u n til m a tu rity , plus in terest in each case. Penn , and  C onn. 4 mills 
taxes and  th e  M ass, income tax  of 6 % refunded. In  M ay  1925 M arshall 
F ield and  G lore, W ard  & C o., sold $3,000,000 a t  9§K  and  in t . ,  to  yield 
5.60% . V. 120, p . 2401.

Offer to Bondholders.— On Aug. 17 1925 i t  was announced th a t  holders 
of th e  above 1st m tge. 5)4%  bonds were offered 1 OK shares of $7 d iv . 
series pref. stock of A ssociated Gas & E lectric  Co. for each $1,000 bonds, 
w ith ad ju stm en t of in te rest and  divs. V. 123, p . 1113.

E A R N IN G S .— F or calendar years (incl. Baldwin W ater C o.):
*1926 1925 1924

Gross revenues_____________________  $732,664 $756,370 $618,564
Oper. exp., m a in t. & taxes (except

Federal income ta x )_____________  382,959 315,899 247,071

Annual in t. on to ta l m tge. d e b t.
$349,705

168,480
$440,471 $371,493

169,980 N o t a v a il.
B alance for depreciation, Federal

income taxes, &c_______________ $181,225 $270,491
* Twelve m onths ended June  30 1926.

-V . 120, p . 2401; V . 121, p . 706, 1101, 2273; V. 123, p . . l l l 3 .

MASSACHUSETTS GAS COMPANIES.
O R G A N IZ A T IO N .— A v o lu n ta ry  association form ed in M assachusetts 

under an  Agreem ent, da ted  Sept. 25 1902, per p lan  in V. 74, p. 1311. 
T he M assachusetts Gas Cos. own (except d irecto rs’ shares) th e  en tire  stock 
of Boston Consol Gas Co.; also th e  $41,655,000 cap ital stock of the  New 
England Fuel & T ransporta tion  C o. (see V. 109, p . 1705), th e  entire  
$1,268,000 stock of Citizens Gas L ight Co. of Quincy, M ass. V. 100. 
p . 1575, 1690; V. 108, p . 274.

Effective June  30 1917 the  New E ngland Fuel & T ran sp o rta tio n  Co. (of 
M ass.), whose capital stock is all owned by the  M assachusetts  G as Cos., 
took over all the  p roperty  of the  New E ngland Gas & Coke C o ., Boston 
Tow B oat Co. and  Federal Coal & Coke Co.; and  the  cap ita l s tock  and  all 
the  p roperty  of New England Coal & Coke Co. (except business of purchas
ing and seliing coal). E arly  in 1924 acquired th e  entire  cap ita l stock of the  
M ystic Steam ship Co. V. 105, p. 2189, 2003. 613: V. 104. p 2122: V. 99, 
p . 1455; V. 93, p  232. On Jan . 1 1926 th e  sam e subsidiary (N . E . Fuel & 
T ranspo rta tion  Co.) purchased for approx. $11,500,000 th e  entire  capital 
stock of C astner, C urran  & B u llitt, Inc .; E . E . W hite  Coal C o., E as t G u lf 
Coal C o.. Prince-W ick Coal Co.. Pem berton  F uel C o., Long B ranch Coal 
Co. and  th e  Glencoe Coal Co. The firs t nam ed co. is a  d istribu ting  organ
ization and  th e  six others are m ining com panies producing high grade sm oke
less coal in th e  New R iver field in W est Virginia. V. 121, p. 2755.

T he New England M fg. C o., the  m unition co. (in process of liquidation) 
re tired  during 1920 2,225 shares a t  $100 per share, leaving ou tstanding  
275 shares of which 130H shares are held by M assachusetts Gas Cos.

The M ystic Iron Works, E v ere tt, M ass., producing pig iron, s ta r ted  i ts  
f irs t furnace Sept. 27 1926. I ts  $5,000,000 cap ital stock is all owned by  
N . E . Fuel & T ranspo rta tion  Co.

F IE L D  OP O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Boston Consol. Gas Co. operates gas generating p lan ts  a t  E v e re tt, Com 
m ercial P o in t, C alf P astu re , A llston, &c. Gas is sold and d istribu ted  
for consum ption in Boston and  suburbs. P opula tion  served approx. 
1,000,000. T he Citizens Gas L igh t Co. of Quincy supplies all of th e  gas 
used in th e  C ity  of Quincy. Popylation  served approx. 60,000. Com pany 
controls th rough  direct ownership on long te rm  leases, an  estim ated  aggre
gate  of approx. 110,000.000 tons of recoverable b itum inous coal in th e  
New R iver field in W est Virginia.
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Oct., 1926.] g a s  a n d  w a t e r 25
STO CK  A N D  B O N D S.—  Date. Interest.

Com m on $25,000,000 ($100)----------- Q-F
Pref. 4%  cum . $25,000,000

($100)__________________________  4 J-D
Sinking fund  bonds ($1,000)} 1909 _ 4 K  g J -J .

Outstanding. M aturity. 
$25,000,000 N ov '26 1

25,000,000 Ju n e  ’26 2% 
3.163,000 Jan  1 1929

gold ___________ c*& rntf / In t. a t  Old Colony T ru st C o., B oston, trustee
D ebentures gold ($1,000) red! 1911 4)4  g J-D  4,000,000 Dec 1 1931

a t 105________________n t f  ( In t .  a t  Old Colony T ru st C o., B oston , trustee
M ystic  Steam ship Co. 6)4%  ____ _

bonds . . .  ______  _________  1,350,000 ----------------
M ass. Gas Cos. 20-yr. s. f. g .l 1926 5M g J - J  18,000,000 Jan  1 1946 

f$l,000, $500 c* and  $l,000}01d Colony T ru st C o ., tru stee .
$5,000, $10,000 c )________ J
Bonds.— The $6,000,000 4 H s  of 1909 have a sinking fu n d  of $120,000 per 

annum  for first 5 years and  $180,000 thereafter. N o m ortgage or pledge of 
assets can be m ade w ithou t equally  securing the  bonds. Are red . a t  105. 
V. 88, p . 104, 161. D ebentures, see V. 93, p. 1671; V. 94, p . 283.

T he 20-yr. s. f. 5 J^%  g. bonds, due Jan . 1 1946, are  red . whole or p a rt 
on60 days’ notice a t  105 and  in t. a sinking-fund  of 1 K %  or $270,000 
annually  in  equal sem i-annual installm ents is to  purchase bonds of this 
issue a t  n o t exceeding 105 and  in t. otherwise by  redem ption  by  lo t. Com
pany covenants th a t  it  shall n o t m ortgage nor pledge any  of its  assets 
w ithou t equally  securing these bonds. In  Dec. 1925, K idder, Peabody 
& C o., H arris , Forbes & Co. and  Stone & W ebster, In c ., offered $18,000,000 
a t  9 8 ^  to  yield abou t 5 5A  %■ V. 121, p . 2875. ,

Divs.—  ] ’07-’10. ’11-’12. '13. ’14-’16. '17. T8-’20. '21. '22. ’2 3 .’2 4 .’25. 26.
On com. % 13 yrly  4 y rly . 4.14 5 6)4  7 614 5

E A R N IN G S .— F or-calendar years
Total In t.,  & c., Preferred Common 

Income. Charges. Dividends. Dividends.
1925_________ $3,352,781 $866,620 $1,000,000 $1,250,000
1 9 2 4 - . :_____  3,143,097 767.780 1,000,000 1,250,000
1923_________ 3,438,782 618.465 1,000,000 1,250,000
1922_________ 2,947,983 641.655 1.000.000 1,250.000
1921_________ 2,970,267 691,775 1,000,000 1,541.666
1920________  3.474,946 620.466 1,000.000 1,750.000

5 5 5

Balance, 
Sur. or Def. 
sur$236,161 

surl25,317 
sur570,317 

sur56,328 
def263,175 
surl04 ,480

O F F IC E R S .— P res ., J . H . M axon; V .-P ., R . C . Dawes; T reas., F . B. 
Tracey; Sec., Geo. W . C rom er.— V. 116, p . 2641; V. 121, p .2271; V .122, 
p. 2189

(2) MOBILE GAS CO.
Controlled by M etropo litan  Gas & E lectric  Co.
O R G A N IZ A T IO N .— W as established in 1834. In  O ct. 1925 A labam a 

P. S. Com m , g ran ted  issuance of $185,000 additional series A bonds. 
V. 121, p . 2038.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Com pany does, w ithou t com petition , th e  entire  gas business in the  city  of 
M obile and su b u rb s .

STO CK  A N D  B O N D S—  Dale. Interest. Outstanding. M aturity.
Common 6,000 shares (no p a r ) ____ _______  6,000 shs. __________
Pref 8 % cum $1,000,000__________  _______  $500,000 __________
1st m tge Ser “ A ” $5,000,000} 1921 7 g J-D  1,624,000 Dec 1 1951

($500 & $1,000) g o ld _ .c* .tf  (C en tra l T ru st Co. of Illinois, Chicago, tru s t.
Bonds.— The firs t m tge. Series “A ” 7s are redeem able on any in t. da te  

a t 110 and  in t. up  to  and  including D ec. 1 1926, and  thereafter up to  m a
tu rity  a t 105 and  in t. In te re s t payable  a t  F irst N ational B ank, N . Y ., or a t 
office of tru s tee , Chicago. In  N ov. 1923 H . T . H oltz & C o., Chicago, offered 
$725,000 Series “ A ” 7s a t  100 and  in te res t. V. 117, p . 2331.

Dividends.— Regular dividends are  being paid on pref. stock . No divi
dends have been paid on p resen t common.

E A R N IN G S .— For calendar years:
1094  1093 1099

G ross___________________ $464,073 $481,221 $468,480 $469,190
N et, a fte r taxes________  160,679 168,186 167,108 135.849
Bond in te re s t__________ 101,695 100,730 104,496 97,518
Balance, su rp lus_______  58,984 67,456 62,612 38,331

O F F IC E R S .— P res ., R . C . Dawes; V .-P . & T reas ., R . W arner; Sec. 
H. B. H u rd .— V. 118, p . 1529, 2313; V. 121, p . 2038.

MINNEAPOLIS GAS LIGHT CO.
Latest Earnings .— Com bined n e t earnings available for divs.

for 6 m onths ended June  30;

Subsidiary gas com panies------------------------------------
Commercial com panites (not incl. Beacon Oil Co.) _

1926.
$764,739

1,672,131

of sub . cos-

1925.
$845,428

593,952

T o ta l_________________________________________$2,436,870 $1,439,380
O F F IC E R S .— P res., Jam es L . R ichards; V .-P ., R . G ran t; Sec., A . S- 

Bull; T reas ., E . N . W rightington . Office, M ino t B ldg., Boston..
T R U S T E E S .— R obt. W insor, C hairm an; Charles F . A dam s, L everett 

Saltonstall, Joseph B . Russell, F rederic E . Snow, Edw in S. W ebster, 
Jam es L . R ichards, H . W endell E n d ico tt, E . M . R ichards, R obert G ran t. 
R obert W insor.— V. 120. , p454. 2267: V. 121, p . 458, 979, 2038, 2751, 2875. 
3004; V. 122, p . 1609, 2191, 2496; V. 123, p . 710.

U nited  Gas Im provem ent Co. owns one-half of the  common stock.
Receivers Discharged.— On O ct. 9 1924 C . T . Jaffra.v and A. T Rand 

were discharged as receivers for th e  com pany by  order of the U S D istric t 
C ourt. V. 119, p . 2072.

Gas Rate cu t 2c. to  93c. per 1,000 cu. f t. V. 121, p . 1560. Raised In. to 
94c. for the  firs t four m onths of 1926. V. 121, p . 2875. M ay , Ju n e , 
Ju ly  and A ug., 97c.; Sept. O ct., N ov . and  Dec. 1926,, 95c.

O R G A N IZ A T IO N .— Incorporated  in 1870 in M innesota .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 

Furnishes gas w ithou t com petition  to  th e  C ity  of M inneapolis, M in n ., and 
th e  villages of R ichfield, E a in a  an a  M orningside, M inn. P ro p erty  in
cludes a coal and  w ater gas m anufactu ring  p lan t With a daily  capacity  of 
18,600,000 cu. f t . ,  four holders w ith  a capacity  o f over 8,700,000 cu. f t . ,  and 
739 miles of m ains; 114,268 m eters in  use.

BOSTON CONSOLIDATED GAS CO.
Control.— M assachusetts Gas Com panies own the  entire  common stock 

except directors’ qualifying shares.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Co. supplies all the  gas used in Boston (except Charlestow n and  H yde P a rk  
d istric ts), Chelsea, N ew ton. W altham , W atertow n, W ellesley, W eston, 
Brookline and  M ilton , and  th rough sales to  the  local gas com panies, D ed
ham , H yde P a rk  and  Quincy. Population  served app r. 1.000,000. Gas 
ou tp u t year 1925, 8,872,070,000 cu. f t .;  in 1924, 8,965,846,000 cu. f t. 
V. 122, p . 212.

ST O CK .—  Dale. D iv. Rate. Outstanding. Last Div.
Common $16,259,600 ($100)_______  _______  $16,259,600 See tex t
614%  cum ulative p r e f e r r e d - - ____ 514 F-A 4,000,000 A ug’26 2%  %
614%  c u m p f $6,000,000 ($ 1 0 0 )___  6)4  F-A 6,000,000A ug'26 3M %

Stock.— The 5)4%, and  614% cum . pref. stocks are identical except as to 
ra te  of cum . dividends, they  being preferred as to  assets and  dividends 
over the  common stock. R ed. on 30 days notice a t  105.

In  Sept. 1925 K idder, Peabody & C o., Lee, Higginson & C o., B lodget & 
C o., &c., offered $4,000,000 514%  cum . pref. stock  a t  102 and  d iv ., to  
yield abou t 5 .40% . V . 121, p . 837, 1226.

D ividends.— From  Sept. 30 1922 to  M arch  31 1925, incl., co. paid  quar. 
divs. of 2%  on th e  common stock . In  June 1925 a quar. d iv . of 3%  was 
paid (V. 120, p . 3311); in Sept. 1925, 2% (V. 121, p . 1567); Dec. 1925. 2% ; 
M arch  1926, 2% .

E A R N IN G S .— F or calendar years:
Expenses &

Gross. Reserves. Interest.
1925______$10,383,605 $8,518,388 $99,373
1924_____  10,485,196 8,740,853 93,532
1923_____  11,269,844 9,417,363 40,874

Dividends.
$1,754,658

1.690.768
1.690.768

Surplus.
$11,186

def39,957
120,839

O F F IC E R S .— C hairm an, Jam es L . R ichards; P res., D a n a D . Barnum ; 
V .-Ps., H erbert N . Cheney, N athan iel W . Gifford, Fred  M . Goodwin and 
W illiam B. Nichols; Sec., H enry  S. Lyons; T reas., George M . Cox; A ud., 
W illiam A. Doering; C lerk, A rthu r S. B ull.— V. 120, p . 208, 2145, 3184. 
3311; V. 121, p . 72, 837, 1226, 1567; V. 122, p . 212.

STO CK  A N D  B O N D S— Date. Interest. Outstanding Maturity.
Common $2,500,000 ($50)----- --------  ----------- $2,200,000 Aug. '262%
Preferred 7 % ____ $1,150,000   7 Q-M 1,098.800 .........  -
F irst gen m tge $10,000,0001 1903 5 g M -S 5,058.000 Feb 1 1930

($1,000) go ld________ c * .t f / I n t .  a t  E qu itab le  T ru st C o ., N . Y ., trustee .
Secured notes ($500 & $1,000)1 1924 6 g F-A 2.000,000 Feb 1 1930

g o ld _________________c * .tf  /M inneso ta  Loan & T r. C o., M inneap ., tru s .
Stock.— A uth. am ount of pref. is $2,500,000. M ay be issued in series 

and th e  different series m ay bear different div. ra tes. H as no voting power 
except whenever four full quar. divs. are in a rrears and un til all defaulted 
divs. have been paid in full. T he 7%  pref. stock is red . all or in p a rt on 
any div . d a te  a t  110 and divs. V. 120, p . 2012.

Bonds.— T h a firs tg e n . m tge. 5 s are  callable on any  in te rest d a te a t  105 and 
in te rest. A supplem ental m ortgage provides for the annual paym ent of 
$147,000 to  the  tru s tee  to  redeem  these bonds a t  10214 and in t. $2,200,009 
are deposited as security  for th e  $2,000,000 6% secured notes. $2,312,000 
have been re tired  by  sinking fund; $430,000 are  held in treasury . In  
M arch 1910 E . II . Rollins & Sons, Chicago, offered $.3,OO0,OOO first gen 
mtge. 5s a t a price to ne t 5%  income. V. 90, p. 631. In  N ov. 1925 
M innesota Loan & T ru st Co. offered $500,000 a t 99>2 and in t. V. 121. p. 
2273.

Notes.— Are secured by  deposit of $2,200,000 first gen. m tge. 5s. Addi 
tional notes m ay be issued for 100- 110-th s  of firs t gen. m tge. bonds so 
deposited. Redeem able, all or p a rt,  on any  in t. da te  on 30 days’ notice a t  
102)4 and  in t. up to  F e b .- l  1925, w ith  successive reductions of 14 of 1 % 
of the  principal on each A ug. 1 to  A ug. 1 1929, on which la tte r  d a te  the  
notes are  redeem able a t  100 and  in t. P enna. 4 mills tax . Conn. 4 mills tax. 
D istric t of Colum bia and  M ary land  4)4  mills tax  and  M ass. 6 % income 
tax refunded. In  Sept. 1924 E . H . Rollins & Sons, N . Y .; M innesota Loan 
& T ru st Co. and  M inneapolis T ru s t C o. offered $2,000,000 secured 6% notes 
a t 100 and  in t. V 119, p . 1403.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross incom e_________   $3,582,650 $3,667,840 $3,640,076 $3,355:132
Expenses and taxes------ 2,705,962 2,702,179 2,691,659 2,599,186
D epreciation___________ 184,828 180,840 174,194 163,286
In terest charges, &c__ 427,400 374,422 349,704 338,503
Sinking fu n d __________  ______  ______  ______ 9.000

N et incom e_________  $264,460 $410,399 $424,519 $245,357

METROPOLITAN GAS, & ELECTRIC CO.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

A holding com pany. C ontrols, am ong o ther com panies, the  C en tra l 
Ind iana Gas Co. and M obile Gas_rCo. (see separate  sta tem en ts below). 
In  Feb. 1926 com pany sold its  in terests in M t. C lemens (M ich.) Gas L ight 
Co. to  Federated  U tilities, Inc . See V. 122, p . 1309, under this la tte r 
com pany.

STO CK  A N D  B O N D S—  Dale. Interest. Outstanding. M aturity .
Common $6,000,000 ($10)_________  _______  $3,999,580 See tex t
P ref 6% non-partic. $6,000,000

($100)__________________________ _____2,295,300 See tex t
N o funded deb t.
Dividends.— On preferred  regular dividends a t  ra te  of 6 % per annum  

paid. On com. (dividends prior to 1917 not available) paid In 1917; 
in  1918, 1 %; none to  1924, when 4%  was paid; 1925, 4 % . In  1926, J a n .,  
A pril & Ju ly , each 1% .

O F F IC E R S .— P res ., R ufus C . Dawes; V .-P . & T reas ., R . W arner; Sec., 
H . B . H u r d — V. 102, p . 2258, 2345.

Latest Earnings .-—F or 8 m os. end Aug. 31 1926: Gross incom e $2,500,-
738; ne t a fte r deprec. & a ll taxes, $534,078; in t. and am ortiz. of d iscount, 
$275,714; balance, $258,364.

O F F IC E R S .— Pres. & Gen. M g r., A. H . R and; V .-P ., R . R . R and  J r .;  
Sec. & T reas., E . W. B race.— V. 121, p . 1569, 1789, 2273, 2751, 2875; 
V. 122, p . 348, 1026.

MUNICIPAL GAS CO. (OF TEXAS).
O R G A N IZ A T IO N .— Incorp . in Texas in 1925 as successor to  co. of same

nam e incorp . in  1910. As o f M ay  1 1926 acquired  a ll of th e  common stock  
o f Lone S ta r  S ta tes Pow er Co.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Supplies gas in 20 cities and  tow ns in th e  “ Black W axy B elt,” the  richest 
agricultural section of Texas, serving an estim ated  population of 194 500. 
Through 883 miles of m ains, co. serves W ichita Falls, D ennison, Sherm an, 
C leburne and  o ther cities. Co. does n o t own any  producing properties or 
transpo rta tion  pipe lines, b u t obtains its  gas from  one of the  large natu ral 
gas production and  transpo rta tion  com panies operating in Oklahoma and 
T exas.

(1) CENTRAL INDIANA GAS CO.
Controlled by M etropolitan  Gas & Electric Co.
O R G A N IZA TIO N .— Incorporated  F eb . 7 1888 in Ind iana .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Supplies m anufactured  and  n a tu ra l gas in th e  east-centra l p a r t  of Ind iana  
and operates in G ran t, B lackford, M adison and  Delaware counties, In d . 
The com pany d istributes n a tu ra l gas from  W est Virginia fields th rough  its  
artificial gas d istributing  system .

STO CK  A N D  BO ND S—  Date. Interest.
Common $5,000,000 ($100)__ _____  _______

P ref 7%  cum $1,900,000— ____
P ref 8 % cum $1,412,900 ($ 2 5 ) ____
F irst m tge $5,000,000 ($1,-/ 1911

7%
5 g M -S

Outstanding.
$5,000,000

427,200
100,000

2,247,000

M aturity .
See tex t 
See tex t

Sept 1 1931
000) gold sink fu n d -_ c* .tf  ( I n t .  a t  C ont. & Com m . Tr.&  S .B ., C h ic ,trus.
Bonds.— T he first m tge. 5s are  redeem able a t  102 and  in t. on any  in t. 

da te . M ortgage provides for annual sinking fu n d  to  re tire  bonds beginning 
Jan . 15 1917 of a  sum in cash equal to  2%  of all bonds certified. F rank  H . 
Jones, co-trustee. P enna. 4-mUl personal p roperty  tax  refunded. In  June 
1916 $2,100,000 firs t m tge. 5s were offered by  E . H . Rollins & Sons and 
A. B . Leach & C o., New Y ork and  Chicago, a t  94% & in t. V . 102, p . 2256.

Dividends.— A rrears on 7% pref. paid up in 1917. R egular divs. on 8 % 
and 7%  pref. paid since. On com. 1% was paid  in 1917. In  1920, 2% :
in  1921, 1M % ; in  1922 , 2% ; in 1923, 2% ; in  1924, 2% ; in  1925, 2 % . In  
1926, J a n ., A pril and  Ju ly , each )4% - 

E A R N IN G S .— For calendar years:
1925 1924 1923 1922

G ross___________________$1,355,658 $1,395,560 $1,464,794 $1,344,173
N et, a fte r taxes________  337,913 367,615 355,697 334,344
Bond in te res t__________ 139,679 147,314 149,827 151,384
Balance, surp lus_______ 198,234 220,301 205,870 182,960

STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. M aturity.
Common (no p a r v a lu e ) .. '_________  ______ 20,000 shs. __________
Cum  pref $7 div (no p a r)__________  $7 Q-J 4,000 shs. O c t.'26, $1.75
D ebentures--------------------------- --------  ---------  $420,000 1927-1933
1st m  6% g Ser A ($500 &f 1925 6 M -N  1,850,000 M ay  1 1935

$ 1 ,0 0 0 )_____________ c* tf (F irst N a t. B ank, Boston, T rustee .
Bonds.— T he 1st m tge. 6% g. bonds (Series A) are red . all or p a rt upon 30 

days’ notice a t  106% and  in t . ,  incl. N ov . 1 1928, and  1% less each year 
thereafte r, and  on or a fte r M ay  1 1934 a t  100. Secured by  a d irect first 
and  only m ortgage upon all th e  p roperty , righ ts  and  franchises. In te res t 
payable in B oston, New Y ork or Chicago. M ass, income tax  up  to 6 % . 
Penn. & C onn. 4-mill tax  and  M ary land  4H -m ill tax  refunded. In  June  
1925 A rthu r P erry  & C o. and  Paine, W ebber & Co. sold a t  100 and  in t 
$1,850,000. V. 120, p . 2684.

Dividends.— R egular q u a rte rly  d ividends have  been pa id  on th e  preferred  
stock  since d a te  of issue (June 1 1925).

E A R N IN G S .— For calendar years:
Net after Available for

M aintenance Fixed Deprec'n.
Gross. & Taxes. Charges. D ivs., &c.

1925........ ........... - ...........--$2 ,298,708 $540,017 $111,462 $428,555
1924----------------------------  2,105,201 461,279 43,618 417,661
1923__________________  1,870.270 359.342 50,073 309.269

O F F IC E R S .—P re s ., R obert B . S tearns; Sec.,-T reas., & Gen. M gr., 
J .  B . M cC abe. Office, M agnolia B ldg., D allas, Texas.— V. 119, p . 
1964: V. 120, p . 2684; V. 121, p . 1462; V. 122, p . 2496.

LO N E ST A R  ST A T E  PO W E R  CO.
Control.— T he en tire  com m on stock  is owned by  M unicipal Gas Co. 
O R G A N IZ A T IO N .— Incorp . in  Texas M ay  1 1926. P urchased  a ll the  

p ro p erty  and  franchises of a corp. of the  sam e nam e organized in  1925.
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F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Co. supplies e lectric ity  for lig h t and  pow er in Floresville, R ound  Rock, 
H u tto , B u rn e t, B ertram , Stockdale, P o th , Kyle, B uda a n d  Pfiugerville, 
Tex. Also m anufac tu res and  supplies ice in  Floresville. G enerating p lan ts  
a t  F loresville, R ound R ock, H u tto , B u rn e t, B ertram , K yle and  Buda 
equipped w ith  oil bu rn ing  engines w ith  aggregate capac ity  of a b o u t 1,500 
h . p . P lan  for cen tra lizing  an d  increasing power generation  were s ta ted  
to  be u nder w ay. A bout 30 m iles of transm ission  lines were u n d er con
s tru c tio n . P op u la tio n  served ab o u t 10,000.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Com m on (no p a r ) / __________ _____  _______ 5,000 shs. __________
Lone S ta r  S ta te  Power Co (old f

co) 1st m tge 3 -year g o l d 1925 6 M -S $150,000 Sept 1 1928
$250,000 ($1,000-500 c )_ tf  iAm er. T ru s t C o., D av en p o rt, Iow a, T rustee  
Bonds.— T he Lone Star State Power Co. (old co.) 1st mtge. 3-year gold bonds, 

dated Sept. 1 1925, a re  secured by  a firs t m ortgage on en tire  (in d . afte r- 
acquired) p ro p e rty  of co. N o sinking fu n d  prov ision . A dditional bonds 
(up to  $100,000) m ay  be issued fo r 75% of ccs t of extensions and  additions, 
p rov ided  n e t earnings equal to  2 % tim es annual in te res t requ irem ents on 
a ll bonds o u ts tand ing  and  to  be issued. The new com pany, incorporated  
M ay  1 1926, assumed  a ll obligations u nder the  m ortgage.

O F F IC E R S .— P res ., R obert B . Stearns; V .-P ., Russell B . Stearns; 
V .-P . & Gen. M g r., J . B . M cC abe; Sec. & T reas ., L. W . Cole; A sst. Sec. & 
A sst. T reas ., K . S. M ay . P rincipal office: M agnolia B ldg ., D allas, Texas.

NATIONAL FUEL GAS CO.
O R G A N IZ A T IO N .— Incorp . D ec. 8 1902 in N . J . ,  succeeding N a tu ra l 

Gas T ru s t. Owns all or a m a jo rity  In terest in the  cap ital stocks of 
the  following subsidiaries:

C roquois Building C o rp ........ ...............................
Snyder Gas C o _____________________ _______
T he Provincial N a t. Gas & Fuel Co. of O nt., L t d . .

N at.
Owned by 
F. G. Co

$15,125,000 100%
. 20 .000,000 100%
. 1,000,000 100%

255,500 100%
99,450 100%

600,000 70%
. 7,200,000 50.85%

576.000 50.85%Pennsylvania Oil C o . I ---------------------------
T he subsidiary com panies furn ish  gas to  cities and tow ns in western 

N ew  Y ork , w estern Pennsylvania, eastern Ohio and in O ntario . C anada .
STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. Last Div.

Stock $37,000,000 ($100)__________  Q-J 15 $37,000,000 See tex t
N o funded deb t.
Dividends.— A t ra te  of 10% p er annum  to  Jan . 15 1923. On D ec. 30 1921 

paid an ex tra  dividend of $4 a share  in L ib erty  bonds. On D ec. 30 1922 
paid 100% in stock . On A pr. 16 1923 paid 1 M% on increased capitaliza
tion; Ju ly  16 1923 paid 1% % ; O ct. 15 1923 paid  1% % ; Jan  15 1924 paid 
1 M %  quar. and  1% extra; April 15 to O ct. 1924 paid 1 % %  qu ar. In  

T925, 1% %  quar. and 2% extra . V. 121, p . 3004. In  1926, J a n .,  1% % ; 
A pril, 1% % .

E A R N IN G S .— Incom e account calendar years:
Total 

Earnings.
1925 ________ $17,280,944
1924 _________ 15,725,493
1923 _________ 15,110,752
1922 _________ 12,767,045
1 9 2 1 ________  10,781,845

E xp ., Taxes and xDeprecia- Net
Gas Purchased. tion, &c. Earnings.

$10,657,377 $1,280,353 $5,343,213
9,574,973 1,042,017 5,108,502
8,867,405 1,068,363 5,174,984
8,078,645 1,398,566 3,289,834

______________ ________  7,151,493 1,269,260 . 2,361,092
x Includes dep le tion , am o rtiza tio n  and  p ro fit and loss ad ju s tm en t. 
Note.— T he above includes only the  proportion of the  business of under

lying com panies owned by  N ational Fuel Gas Co.
P res ., W . J .  Judge; V .-P ., Glenn Ford  M cK inney; Sec. & T reas ., H . P  

Sm ith. New Y ork office, 26 Broadw ay.— V. 118, p. 2188; V. 120, p . 3188: 
V. 121, p . 3004; V. 122, p . 3083.

NEW HAVEN GAS LIGHT CO.
Offer.— In  Sept. 1926 T he K oppers C o., P ittsb u rg h , P a ., offered for each 

share  o f cap ita l stock  of New H aven  Gas L t. C o .one share  of 12% pref. 
stock  (par $25) and  % common share  of Connecticut Gas & Coke Securities 
Co., w hich hold ing  co. was incorp . in  C onn. Oct. 11 1926 to  acquire New 
H aven Gas L ight Co. and  a n  in te res t in  H artfo rd  C ity  Gas L igh t Co. The 
offer was conditioned upon  deposit o f 100,000 shs. N . H . Gas L t. stock  on 
or before Sept. 30 1926 (extended to  O ct. 3 l 1926). The'above-m entioned 
holding co. was to  issue 200,000 $3 d iv . (Q .-J.) no p a r  cum . p ref. shares 
(call, a t  $65 & d ivs., and  en titled  to  $60 and  d iv . assets before common 
stock) and  300,000 no p a r common shares. 200,000 o f these common 
shares were to  be issued to  K oppers Co. in exchange for 20,000 shs. of stock 
of New H aven Gas L ight Co. an d  14,000 shs. of H artfo rd  C ity  Gas Light 
C o., for which th e  K oppers Co. h ad  pa id  cash. K oppers Co. was to 
guarantee the  $3 d iv idend on th e  p ref. s tock  of Conn. Gas & Coke Secur. 
Co. for 25 years w ith  th e  provision th a t  i t  m ay  su b stitu te  th e  g uaran ty  
of the  coke com pany when th a t  co. is read y  to  supply  gas to  th e  New 
H aven Gas L igh t Co. D uring  90 days from  and afte r th e  tim e when th is 
supp ly  begins, K oppers Co. agrees to  purchase such common stock  in the 
holding co. as m ay  be offered a t  $25 p e r share. F u rth e r pa rticu la rs  in 
V. 123, p . 1505, i763 , 2139.

O R G A N IZ A T IO N .— Incorporated  in C onnecticut in 1847.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 

Supplies New H aven, E as t H aven, N orth  H aven. W est H aven , W oodm ont 
W oodbridge, H am den, M ilford and B ranford, Conn. 411.53 miles of gas 
m ains; 60.954 m eters in use.

STO CK  A N D  B O N D S .—  Date. Interest. Outstanding. M aturity
Stock $10,000,000 ($25)___________  8 Q-M 31 $5,500,000 See tex t

N o funded d eb t.
D iv id e n d s .— Q u a r . divs. of 2% (payable Q -M  3D paid regularly  since 

1903. In  D ec. 1924 an  extra  of 1% was paid. In 1925, 8 % plus 1% extra 
in Dec. In  1926, M arch , Ju n e  an d  S ep t., each 62% c.

E A R N IN G S .— F o r calendar years:
1925. 1924. 1923. 1922.

N et income to  p rofit and loss____$611,388. $618,194 $529,732 $556,419
In  1925 gross revenues were $3,063,840; n e t operating income, $577,574 

and o ther income, $33,814; to ta l available for ad justm ents and dividends. 
$611,388; p rofit and loss ad ju stm en ts , Cr. $10,931; dividends, $495,000: 
balance, surp lus, for year, $127,319.

O F F IC E R S .— P res ., C larence Blakeslee; V .-P ., G . D . W atrous; V .-P . & 
Gen. M gr., J . Arnold Norcross; Sec.-T reas., Theodore R . Sucher.— V. 119, 
p . 2287; V. 120, p . 212; V. 121, p . 2157; V. 122, p . 2192; V. 123, p . 1114, 
1251, 1505, 1763, 2139. »

NEW HAVEN WATER CO.
O R G A N IZ A T IO N .— Incorporated  in C onnecticut in 1849. Controls 

M ilford W ater Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Supplies w ater to  New H aven , W est H aven, Cheshire, E a s t H aven, B ran
ford, N o rth  H aven, H am den, Orange, W oodbridge and Stony C reek, C onn. 

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity
Stock $5,000,000 ($50)_____________ _______  $3,996,250 J u ly ’26,4%
C onv debentures ($100, $500\ 1912 4%  J -J  5,600 Ju ly  1 1962

and $1 000)____________ c * /In t .  a t  New H aven B ank, New H aven, Conn
F irst m ortgage $1,750,000\ 1915 4%  J -J  1,300,000 Ju ly  11945

($1,000)________________c* / In t  .at U nion & New H aven T r. C o.,N ew  Ha-
( ven, C onn ., tru s tee .

Guaranteed Bonds.—  ____
B ranford W ater Co firs t m tge f 1913 4%  A-O 200,000 Apr 1 1943

$200,000 ($ 1 ,0 0 0 )______e * (In t.  a t  U nion & New H aven T ru st Co.
( New H aven, C onn., tru stee .

Bonds.— 'The conv. debentures of 1912 are conv. in to  stock, a t the  option 
of th e  directors, before Ju ly  1 1925, b u t n o t afterw ard , a t  the  ra te  of $150 
of debentures for $100 of s tock . V . 92, p . 1114.

in  Sept. 1925 C has. W . Scranton & Co. sold $200,000 additional 1st M tge. 
4M %  gold bonds da ted  Ju ly  1 1915, due 1945 a t  102% and  in t. to  yield 
4 .30% . V. 121, p . 1227.

T he B ranford  W ater Co. firs t m tge. 4% s are guar. p rin . & in t .  by the 
New H aven W ater Co. Are callable a t  any  tim e a t  102 and in te res t.

Dividends.— D ivs. a t  th e  ra te  of 8% per annum  paid w ithou t in te rrup tion  
or over 40 years (now payable sem i-ann. J .- J .) .

E A R N IN G S .— For calendar years:
1925 1924 1923 1922.

Incom e all sources______$l,066,’l54  $1,040,969 $1,053,851 $955,269
N et a fte r m ain t. & t a x . .  527,804 503.437 544.687 477,656
I n t e r e s t_______________ 65,822 70,421 64,325 64,904
D ep rec ia tio n__________  117,024 ______  ______  ______
M iscellaneous c h a r g e s . . ' 1,529 _____ _ ______  ______
D ividends _____________ 299,444 ______  ______  ______
Balance, su rp lus_______  43,985 ______  ______  ______

O F F IC E R S .— P res ., G . Y . G aillard; V .-P ., Jas . English; Sec., F .  A. 
W hite: T reas ., A . F . H em ingw ay; G en. M gr., E . E . M in o r.—V. 92, p. 
1114; V. 94, p . 1769; V. 121, p . 1227; V. 122, p . 2192.

OHIO FUEL CORP.
Proposed Merger.— D irectors of th e  corp. approved on Ju ly  15 1926 a p lan 

to  merge th e  corp. w ith Colum bia Gas & Electric C o., th e  nam e of th e  new 
co. to  be Columbia Gas & Electric Corp. Stockholders of Ohio F uel Corp. 
were un til Oct. 9 1926 offered for each share Ohio Fuel C orp. s tock  approx . 
35-100 of a share of new common stock and  approx. $15 63 p a r value of 
6% pref. stock of Colum bia Gas & Electric C orp. See V. 123, p . 325, 
844, 1505 for details; com pare also sta tem en t of Colum bia Gas & Elec. Co. 
Vote on m erger to  be tak en  N ov. 5 1926. V. 123, p . 2140.

O R G A N IZ A T IO N .— Incorp . Sept. 4 1924 in  D elaw are. Is  principally  
a holding co., having been organized to  acquire th e  stocks o f M anufac
tu rers  L ight & H eat C o ., Ohio Fuel Supply Co. an d  U nion N a tu ra l Gas 
C orp. In  M arch  1926 co. was repo rted  to  have acquired th rough  exchange 
of stocks the  following stocks (for particu lars  see V.-121, p . 2039, 2876):

(а) 99% % of th e  cap ita l stock  o f M anufactu rers  L igh t & H ea t Co.
(б) Over 99% of th e  stock  of Ohio Fuel Supply Co.
(c) All b u t 165 shares o f th e  stock of Union N a tu ra l Gas C orp. M erged 

Union N a tu ra l G as C orp. on D ec. 30 1924.
(d) 100% of the  cap ita l stock  of N a tu ra l Gas Co. o f W est V irginia.
(e) Over 98% of th e  cap ita l stock  of Ohio Fuel Oil Co. V . 121, p . 1570, 

2039.
(0  Over 99% o f th e  cap ita l stock  of Pennsylvania Fuel Supply Co.
Increased authorized  cap ita l stock , in Sept. 1925, from  $100,000,000 to  

$125,000,000, p a r $25. O utstanding in  Aug. 1926, 4,285,218 shares ($25). 
L isted on P ittsbu rgh  Stock Exchange. V. 121, p . 1570, 2876. A d ividend 
of 50c. was paid  on O ct. 15 1926. V. 123, p . 1763.

Offer to  F ay e tte  Co. Gas Co. stockholders expiring M ay  1 1926, see 
V. 122, p . 2192. 75% of outstanding  stock of la tte r co. reported  deposited
in  M ay  1926. V. 122, p . 2652.

A new subsidiary, Greensboro Gas Corp., was form ed in  1926 to  succeed 
th e  Greensboro Gas C o., whose stockholders had  accepted a p roposition  of 
Ohio Fuel Corp. to  tak e  p a rt cash and  bonds in  exchange for the ir holdings. 
V 122 p  3341

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he physical properties of th e  system  include 3,440,699 acres of oil and  
gas land under lease, of which am ount there  is now being operated  561,687 
acres, w ith 5,429 producing gas wells, 2,150 producing oil wells and  a 
to ta l of 8,244.69 miles of field  and transm ission p ipe lines; 4,959.02 miles 
d istribution  pipe lines; serves 502,488 consum ers in 570 cities and  towns 
direct, w ith  an  approxim ate  population of 2,500,000, and  in addition  
delivers n a tu ra l gas to  o ther com panies supplying 82,145 consum ers and  to  
various cities and  tow ns com prising an approxim ate population  of 400,000

D uring 1925 gas sales, a ll purposes, aggregated a  to ta l of 70,671,967,000 
cu. f t .  T he am oun t o f oil produced was 754,957 bbls. and  gasoline sales 
am ounted to  10,916.948 gallons.

Co. serves 530 com m unities in Ohio, Pennsylvania and W est Virginia.
Dividends.— A n in itia l div. of 2%  Was pa id  Jan . 15 1925. 16 2-3c. was

paid  on certificates of deposit for one m onth , payab le  N ov. 15 1926, to  m ake 
the  div. on stock  of Col. Gas & Elec. C orp . accrue from  N ov. 15. V. 123, 
p . 1997.

E A R N IN G S .— For 1925 (inter-co. item s elim inated):
Gross earnings: (1) G as, $36,144,426; (2) oil, $2,348,472;

(3) gasoline, $1,232,141; (4) m iscellaneous, $713,189; to ta l._$40,438,228
Operating expenses, gas purchased, &c______________________  23,585,433
T a x e s _______________________________________________________ 3,138,361
D eprecia tion________________________________________________  5,405,911

N et earnings from  operations______________________________ $8,308,523 ’
O ther income, in t.,  earns, and  divs. on stocks ow ned__________  2,162.937

Gross incom e____ :________________________________________ $10,471,460
In terest on funded and  cu rren t d e b t__________________________  210,615
Profit and  loss credit ad ju stm en ts____________________________ Cr. 187,895
A ppropriated for d iv idends___________________________________ 8,259,957

N et surplus for y ea r_______________________________________ $2,188,774
O F F IC E R S .— Geo. W . Craw ford, Pres.; F . W . Craw ford and  T . B . 

Gregory, V .-Ps.; L . B . D enning, V .-P .; D avid  E . M itchell, Sec.; Geo. W . 
Ratcliffe. T reas.— V. 119, p . 1290. 1404, 1956, 2073, 2411. 2879: V. 121, 
p . 1570, 2039, 2876: V. 122, p . 2042, 2192, 2652, 3341; V. 123, p . 325, 844, 
1505, 1763, 1997, 2140.

(a) OHIO FUEL SUPPLY CO. (TH E).
Controlled by Ohio Fuel C orp. (see above).
O R G A N IZ A T IO N .— Incorp . in Ohio M ay 15 1902 and  acquired various 

properties engaged in the  production , purchase and  d istribution  of na tu ra l 
gas and  petroleum  oil for light, heat, power and  fuel; also lease covering 
over 1,023,691 acres of oil and  gas te rrito ry  in  Ohio. Also owns the  $5,- 
550,050 stock of N . W . Ohio N a tu ra l Gas C o., and  $4,410,000 of th e  
$10,000,000 stock of U nited  Fuel Gas Co. T he Ohio P . U. Com m ission in 
M arch  1920 approved the  sale of the  equipm ent and  d is tribu ting  system  of 
the  Logan N atura l Gas & Fuel C o.-at Loaran to  the  com pany.

The stockholders on D ec. 14 1922 authorized th e  d irectors to  carry  ou t 
the segregation of the  na tu ra l gas business of the  com pany. T he business 
will be transferred  to  a new com pany known as th e  Ohio Fuel Gas C o., the  
$25,000,000 capital stock of which will be held by  the  Ohio Fuel Supply C o.

In  A pril 1924 acquired the  Colum bus Gas & Fuel C o ., the  Federal Gas 
& Fuel Co. and  the  Springfield Gas C o. from  the Colum bia Gas & E lec. Co.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock, $40,000,000 ($25)__________  Q-J 15 $39,626,OOOApr'25,1 A  %
Colum bus Gas Co 1st m tgel 1892 5 g J -J  1,300,000 Ju ly  1 1932

($1,000) gold_______ c* n tf /C e n tra l Union T ru st C o., N . Y ., T rustee .
Bonds.-—Colum bus Gas 1st 5s are red . a t  110. In t .  payab le  a t  E q u itab le  

T rust C o., N . Y .
Dividends—  ’04-’09. '10. '11-’16. '17 . '18 . '19-'24.

Per c en t_________  10 9% 8 9% 1 0 & 2 % U S b d s .  tex t
In  Oct. 1909 a special d isbursem ent was m ade of one share (par $1) of 

Ohio Fuel Oil s tock  to  each share of Ohio Fuel Supply stock  held. In  Ju ly  
1919 an extra  div . of 50% was paid in 6 % debenture  bonds (all called for 
redem ption on or before Jan . 1 1917.) In  1919, Jan . and  Ju ly , 2% %  and 
2% extra  in L iberty  bonds; April and  O ct., 2 % %; Jan . 1920, 2 % % and  2% 
extra in L iberty  bonds; April 1920, 2 % %; Ju ly  and O ct. 1920 and  Jan . 1921, 
2 H %  and  2%  extra  in  V ictory Loan notes; April 1921, 2 A %  and  A  % 
extra in  V ictory Loan notes; Ju ly  1921, 2% % ; O ct. 1921 to  J a n . 1923 
paid each quarte r 2 A %  and  2 % in L iberty  Loan bonds or V ictory Loan 
notes. Stockholders of record M ar. 17 1923 received a 100% stock  dividend. 
In  April 1923 paid 1 % % quar. and  1 % in  L iberty  bonds; Ju ly  and  O ct. 1923 
paid 2M %  quar.; Jan . 1924 to  Ju ly  1924 paid 2% %  qu ar.; O ct. 1924 
paid 1 % % . In  1925, A pr., 1% % .

E A R N IN G S .—-For calendar years:
1923 1922. 1921. 1920.

Gross incom e___________ $16,682,255 $12,431,125 $13,578,159 $16,188,981
N et, a fte r taxes, &c____  4,636,509 3,977,535 4,254,695 5,640,596
D iv id e n d s .................   3,567,449 3,550,716 3,125,898 3,159.715

S urp lus______________$1,069,060 $426,819 $1,128,797 $2,480,881
O F F IC E R S .— P res., Geo. W . Crawford; V .-P res., F . W . C raw ford, 

J . M . G arard  and  L . B . Denning; Sec. & T reas., J .  B . W iltoff. Offices. 
2017 Farm ers B ank B ldg ., P ittsbu rgh , P a .— V. 119, p . 1404.

(b) M A N U FA C T U R E RS L IG H T  & H EA T C O . (T H E ).
C ontrolled by  Ohio Fuel C orp. (see above).
O R G A N IZ A T IO N .— Incorp . in P a . A pril 21 1903 as a  consolidation of a 

num ber-of n a tu ra l gas cos. operating  in Allegheny, W ashington and  Greene 
C ounties. P a . V . 88, p . 503; V . 90, p . 1428; V. 92, p . 524; V . 91. p . 1633. 217. 

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock  $25,000,000 ($50)___________  Q-J $23,000,000 O c t '26. 2%

N o funded deb t.
Late Dividends—  J ’15. '16 . 1917. '18 19. '2 0 . ’21. ’22. *23. 24 25. 

Per c e n t - - - -  - - - - 1 8  8 8&2 ex. 8 8  10 8 8 10 8 8
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x E A R N IN G S .— For calendar years:

1923. 1922. 1921. 1920.
Gross earn ings_________ $12,445,899 $11,322,423 $10,006,’l37 $12,095,133
O per. exps. and taxes—-*10,227,013 *8,900,568 *8,257,711 *9,586.084
N et surp lus before d lv s . 2,422,701 2,569,171 1,975,152 2.553.574
D ividends_____________  1,840,000 2,300,000 1,840,000 1,840,000

Balance, su rp lu s_____ $582,701 $269,171 $135,152 $713,574
* O perating expenses, including depreciation and depletion, 
x Publication of annual reports  discontinued.
O F F IC E R S .— P res ., Thom as B . Gregory; Sec. & A sst. T reas ., H . E. 

Seibert; T reas., G . W . Ratcliffe; V .-P ., L. A . M eyran , J .  I . B uchanan 
M ain office. Colum bia B ank B ldg., P ittsb u rg h , P a .— V. 119, p . 1402,2072

PEOPLES GAS CO. (N. J.)
O R G A N IZ A T IO N .— Incorporated  in New Jersey  in 1922.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .— 

Supplies gas to  50 com m unities in the  counties of C am den, G loucester, 
Salem and  C um berland, N . J .  M ain  p lan t a t  G lassboro, N . J . ,  and  gas 
holding sta tions located  a t  V ineland, Swedesboro and Penns G rove, N . J  
T he te rrito ry  served has a  population  of approxim ately  100,000. H as 338 
miles of m ains and  13,266 m eters . Gas sales for year ended D ec. 30 1925, 
267,998,900 cu. f t.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on (no p a r)___________ _____  _______  25,000 sks __________
P f 7% cum  $1,500,000 ($100)______ 7%  $480,700 ___________
F irst m tge 6% series due 19541 1924 6 g  J -D  1,300,000 D ec 1 1954

($500 and  $1,000) g o ld .c* tf /P rin . & in t. payab le  in N . Y . and  Phila.
1st m tge 5)4 % senes due 1960 f ____ 5)4  g J-D  160,000 D ec 1 1960

($500, $1,000) gold__ c * tf \P rin . & in t. pay . in N . Y . & Philadelphia.
Bonds.— F irst m tge ., 6% series, due 1954, have annual sinking fund , 

beginning w ith th e  12 m onths period ending Dec. 1 1935, a t  th e  ra te  of M 
of 1% per annum  of th e  aggregate am ount of first m tge. bonds issued and 
ou tstand ing , to  be used for perm anen t additions and  im provem ents, which 
could otherw ise be m ade the  basis for the  issuance of additional bonds under 
th is m ortgage, or for th e  re tirem en t of bonds. Are redeem able, all or in 
p a r t,  on any  in te res t d a te  a fte r 30 d ay s’ notice u n til Dec. 1 1944, a t  105 and 
in te rest, and  the rea fte r a t  105 and  in terest less )4 of 1% for each year or 
p a r t thereof, th a t  the  bonds shall be ou tstand ing  a fte r Dec. 1 1944. Penna. 
4 mills tax  refundable. In  D ec. 1924 $1,300,000 were offered by  Taylor, 
E w art & C o., Inc ., and  H alsey, S tu a rt & C o ., In c ., a t  100 and  in te res t. 
V. 119, p . 2879. F irs t m tge. 5 14%  series callable as a whole or in p a rt 
on 30 days notice Dec. 1 1935 un til D ec. 1 1950 a t  105 and  accrued in t.; 
thereafte r a t  105 and  in t. less )4 of 1 % for each year or p a r t thereof, th a t  the 
bonds are  ou tstanding  a fte r D ec. 1 1950.

E A R N IN G S .— For cal. year 1925, gross, $512,308; n e t, $155,576; fixed 
charges, $80,636; miscell. charges, $198; balance, $74,742.

Latest Earnings.— For 12 mos. end. *ug . 31 1926: Gross, $547,202; ne t,
$172,475; fixed charges, $87,553; miscell. charges, $578; balance, $84,344.

O F F IC E R S .— P res ., C . H . Geist; V .-P ., H . S. S chutt; Sec., C . H . Weak: 
T reas ., H . A. L ang .— V. 119, p . 2879; V. 120, p . 583, 705.

PROVIDENCE GAS CO.
O R G A N IZ A T IO N .— Organized in Rhode Island in 1847.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Supplies gas w ithou t com petition in Providence, R . I . ,  and  v ic in ity . The 
gas p lan t has generating capac ity  of 7,500,000 cu. f t .  of coal gas and 
10,500,000 cu. f t. of w ater gas per 24 hours. Holder capacity , 13.600.000 
cu. f t .  C om pany has 515 m iles of gas m ains. M eters  in  use Dec. 31 1925, 
75,018. T o tal gas sales 1925, 2,648,808,400 cu. f t.; in  1924, 2,631,254,700 
cu. f t .

In  Jan . 1925 the  com pany applied for au th o rity  to  increase its  capital 
stock  from  $10,000,000 to  $15,000,000. V. 120, p . 583.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity
Stock $10,000,000 ($50)___________  _______  $9,205,950 See text
1st M 2 0 -y rb d sS e r A $3,500,-/ 1922 5)4 g J - J  2,800,000 Jan  11942

000 ($500 & $1,000c* Rhode Island H ospital T ru st C o ., Provi-
$l,006r*) g ------------------- t f [  dence, R . I . ,  tru stee
Bonds.— 1st M tge. 5)4s  are red . all or in p a rt on any in t. date  on 30 

days’ notice on and  a fte r Jan . 1 1932 a t  105% , less )4 of 1% for each full 
year of expired life a fte r J an . 1 1932. In  J a n . 1922 Boded & C o.; Brown, 
Lisle & M arshall; D avis & D av is., &c., &c., Providence, offered $2,172,000 
1st m tge. 5)4s, series A, a t  p a r and  in t. V. 114, p . 86 . In  O ct. 1925 
$628,000 add itional bonds were sold a t  105.261 to  B row n, Lisle & M arshall. 
Providence, R . I .

Dividends.— 1881 to  1917, inclusive, 8 % per annum ; 1918 to  1919, 4% 
per annum ; 1920, 6%; 1921 to  1924, inclusive, 8 % . In  1925, 8% . In 
1926, April, 2 % .

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

Gross operating earningsa$3,085,083 x$3,192,159 $3,160,676 $3,150,244
O perating expenses_____ 1,747,075 1,881,367 1,842,269 1,812.180
In te re s t_______________  128.741 122,001 75,232 124.893
D eprecia tion----------------  300,000 300,000 300,000 251,856
D ividends (8 % )----------- 736,476 736,476 736,476 696.013

Balance, su rp lu s-------  $172,791 $152,315 $206,698 $265,302
a Includes $36,482 o ther incom e, x Includes $55,882 o ther income. 
O F F IC E R S .— P res ., C has. H . M anchester; V .-P ., H . D . Sharpe. 

V .-P ., Frederick C . F reem an: Sec. & T reas., A rth u r F . S ho rt.—V. 120. 
p . 331, 583, 1205, 2039; V. 122, p . 1457.

ROANOKE GAS LIGHT CO.
O R G A N IZ A T IO N .— Incorp . in  Virginia M arch  1912.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

C o . supplies w ithou t com petition artificial gas for lighting and  heating  pur
poses in the  C ity  of Roanoke, V a., and  im m ediate v ic inity , serving a popu
lation of approx. 62,000. Co. owns a gas p lan t w ith  d istribu tion  system  
V. 122, p . 612. As of Aug. 31 1926: Over 91 miles of gas m ains; 7,938
m eters in  use; sales 12 mos. end Aug. 31 1926: 271,563,500 cu. f t.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common 10.000 shs (no p a r ) . . ____ _________  10.000-shs _________
7% cum  pref $3,000,000--------- -------- 7% $500,000 J u l y '26 3 If
1st m tge 5)4s  gold ($1,000) f 1926 5)4 g F-A  1,300,000 Feb 1 1951

c* tf (Philadelphia T ru st Co., trustee .
Bonds.— T he 1st mtge. 5)4%  gold bonds, due Feb. 1 1951, are secured by  a 

1st m tge. on all th e  p roperty  (incl. after-acquired) of the  co. Additional 
bonds m ay be issued for 80% of new additions, im provem ents, & c., provided 
net earnings for 12 consecutive ou t of preceding 15 m onths have equaled 
1% tim es annual in terest on 1s t m tge. bonds, outstanding , incl. new issue. 
R ed ., whole or p a rt,  on 60 days’ notice a t 105 and  in t. Penn. 4 mills and 
M ass. 6 % taxes refundable. In  Jan . 1926 B aker, Young & C o., Philadel
phia , and  C assatt & Co., B altim ore, offered a t  9 7 % and in t.,  to  yield about 
5.70% , $1,300,000 of these bonds. V. 122, p . 612.

E A R N IN G S .— For calendar years:
x l926. 1925. 1924. 1923.

Gross earnings-------------- $416,852 $396,806 $401,606 $384,745
N et earnings---------------- 161,858 144,722 117,567 118,640
In te res t, &c-----------------  69,295 54,565 43,591 55,530
B alance------------------------ 92,563 90,157 73,976 63,111

x Twelve m onths ended Aug. 31 1926.
O F F IC E R S .— P res., C . H . Geist; V .-P ., H . S. Schutt; Sec., C . H . W eak; 

T reas., H . A . Lang.— V. 122,.p . 612, 2498.

ROANOKE WATER W ORKS CO.
Receivership Asked.— M ay 19 1926 a  num ber of pref. stockholders filed a 

petition  in Corporation C ourt, Roanoke, V a., to  appo in t a receiver to  take 
charge of, sell and  adm inister the  p roperty  and  assets of the  com pany. 
V. 122, p . 3084.

O R G A N IZ A T IO N .— Incorp . in  Virginia in D ec. 1915.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Supplies w ater wdthout com petition for dom estic, industria l and  public 
purposes to  the  c ity  of R oanoke, Virginia, and  contiguous te rrito ry , and 
supplies V inton, V irginia, on a  wholesale basis. P opulation  served

78,000. An im p o rtan t p a r t of the  com pany 's w ater supply  comes from 
springs, and  the  balance is taken  from  th e  com pany s m ountain  storage 
reservoirs, located  in th e  v ic in ity . 155 miles of m ains; 13,000 custom ers; 
4 pum ping s ta tio n s. C om pany owns its  office and  storehouse buildings. 

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $1,500,000 ($100)-- ........ ................ - $ 1,000,000 ......................
P ref $5,000,000 ($100)______  ____ _________  12,728
2d p ref $550,000___________  ____ 6 550,000 ----------------
1st m tge g series A ($1,000,1 1925 5 g J -J  2,600,000 Ju ly  1 1950

$500 c* )_________________ /C h a th am  Phenix  N a t. B k. & T r. C o., T rus.
Serial gold n o tes___________________  6 % 300,000 ______

Bonds.— T he ls i M . 5% g. bonds, series A ,  1925, are  secured by  a 1st 
m tge. on all of th e  p roperties, righ ts  and  franchises of th e  com pany. Addi
tional bonds m ay n o t be issued in  excess of 80% of new construction, and  
only provided n e t earnings for 12 consecutive m onths in th e  preceding 15 
m onths have been a t  least 1 'A tim es in te res t charges for a  like period on 
all bonds, including those to  be issued. $400,000, however, m ay  be issued 
w ithou t th e  requirem ent of add itional properties, provided earnings have 
been a t  least 1)4 tim es in te res t charges on all bonds, incl. those to  be 
issued. R ed . whole or p a r t on 30 days’ notice a t  105 and  in t. up  to  and 
incl. Ju ly  1 1926, thereafte r a t  105 and  in t. less 1-5% for each year the  bonds 
shall have been ou tstand ing . In t .  payab le  in  N ew  Y ork C ity , Penn, and 
C onn. 4 mill tax , M ary land  4)4  m ill tax  and M ass. 6% tax  refundable. 
A sinking and improvement fu n d  commencing Ju ly  1 1931 will pay to  tru s tee  
each Ju ly  1st, incl. 1949, a sum  in cash of n o t less th an  1 )4 % of the  largest 
principal am oun t of series A bonds-a t any  tim e ou tstand ing  prior to  such 
da te . C o , has th e  rig h t to  deliver series A bonds instead  of cash. Fund 
moneys to  be used for re tirem en t of bonds or for im provem ents, which 
m ay n o t be used as a  basis for issuance of additional bonds.

In  Ju ly  1925 T ay lor, E w art & C o ., In c ., and  P . W . C hapm an & C o., In c ., 
offered $2,600,000 series A a t  93 and  in t.,  to  yield over 5)4% •  L isted  on 
Chicago Stock Exchange. V. 121, p . 331, 460.

E A R N IN G S .— For calendar year 1925: Gross, $382,759; ne t after 
m aintenance and  taxes, $247,935.

O F F IC E R S .— P res ., C . A . Collins, V .-P . and  T reas ., F . W . Collins, 
V .-F . & A sst. Sec., F . C . H inkel. J r .;  Sec. & Asst. T reas., L . A . Schaeffler. 
— V. 121, p . 331, 460, 587, 979; V. 122, p . 3084.

SALT RIVER VALLEY WATER USERS’ ASSOCIATION
O R G A N IZ A T IO N .— A corporation organized in 1903 under th e  s ta tu tes  

of the  S ta te  of Arizona.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

O perates the  Salt R iver P ro jec t, a Federal irrigation  p ro jec t comprising
240,000 acres, in the  Salt R iver Valley of Arizona. T he Salt R iver pro ject, 
comprising the  R oosevelt D am  and  w ater d istribu tion  system , was con
struc ted  by th e  U nited  S tates a t  a cost of over $10,000,000. In  1917 the  
Association took over th e  m aintenance and  operation of th e  dam  under 
the  advisory supervision of th e  U . S. R eclam ation Service. T he present 
hydro-electric p lan ts  of th e  association have an  installed  capacity  of 40,000 
h .p . ra ted  capacity , which will be increased to  87,500 h .p . th rough the  con
struction  of two additional p lan ts  and  tw o additional dam s below Roosevelt 
D am . The new p lan ts  will u tilize the  storage capacity  of Roosevelt Lake, 
using the  same w ater th a t  passes th rough Roosevelt D am  power house before 
being finally  used for irrigating  the  240,000 acres of productive  farm  lands 
of the  Association, th e  stockholders of which are all land  owners in Salt 
R iver Valley. T he en tire  40,000 h . p . o u tp u t of the  new p lan t has been 
sold under a 25-year con trac t to  In sp ira tion  Consolidated Copper C o., the  
largest consum er o f electric power in  A rizona, and  th e  o u tp u t from  the  
o ther new p lan t has been sold to  C entra l Arizona L t. & Pow. Co.

STO CK  A ND B O N D S—  Date. Interest. Outstanding. M aturity. 
Stock— See tex t. S tockholders are all land  owners in Salt R iver Vail.)
Serial bonds ($1,000) g o ld .c* / 1923 6 g F-A $1,800,000 See tex t

l i n t ,  a t  C itizens T r . & S. B ., Los A ng., tru s t. 
Serial bonds ($1,000) gold-c*f 1924 6 g F-A 2,500,000 See tex t

\ Anglo-California T ru st Co., San F ran ., tru s t.
Guaranteed Bonds.— T he Association also guarantees as to  principal and 

Interest $665,000 6% bonds of th e  R oosevelt A gricultural Im p t. D ist. No. 1 
(due $35,000 yearly  on Aug. 1 from  1936 to  1954 incl.) and  $1,578,000 6% 
bonds of A gricultural Im p t. D ist. No. 2 (due serially 1939 to  1954), for 
details of which see V. 119, p . 1659, and  our “ S tate  and  M unicipal" Com 
pendium , P a rt I I . ,  of D ec. 27 1924 (p. 101). B oth  of the above m entioned 
districts are located entire ly  w ithin th e  lands of the  association and  are 
a p a r t of it .

Stock.— One share of s tock  is a llo tted  to  each acre of land  and  cannot be 
separated  from  it.

Bonds.— The serial bond issues of 1923 and  1924 listed above are direct 
and general obligations of th e  association, additionally  secured by  an 
assessm ent already levied and  recorded against all of the  lands of the  stock
holders of the  association. These assessments are  a  lien against th e  land 
ranking equally w ith th e  assessm ents securing the  tw o issues of Im p t. D ist. 
bonds guaranteed  by  th e  association and  those levied to  repay  th e  U . S. 
G ovt, construction charges and  prior to  all m ortgages including those which 
secure Federal Land B ank and  Jo in t Stock L and B ank bonds. T he serial 
issue of 1924 and the  tw o guaranteed  issues, known as th e  “ H orse M esa 
D am " bonds, are  fu rth er secured by a first lien against the  hydro-electric 
revenue developed by these issues and  by  pledge w ith the  tru stee  of the 
Inspiration  Copper Co. co n trac t. H ydro-electric revenue of the  association 
was reported  as $650,000 in 1924 and  is estim ated  a t  $2,300,000 annually  
on com pletion of p resen t additions in 1926. All issues are non-callable.

T he bonds of 1923 m atu re  $180,000 annually  Feb. 1 1928 to  1947. 
$1,800,000 were offered by B anks, H un tley  & C o., M . H . Lewis & Co., 
C arstens & Earles, In c ., &c., in M ay  1923, a t  99 and in te res t, to  yield 
abou t 6.10% . V. 116, p . 2018.

T he bonds of 1924 m atu re  serially Aug. 1 1938 to  1943. In te re s t a t 
Farm ers’ Loan & T ru st C o., New Y ork C ity , and Anglo-California T rust 
C o., San Francisco. $2,500,000 were offered in O ct. 1924 by  R u tte r & 
Co., New Y ork, Anglo London Paris C o., San Francisco, &c., &c., a t 
100 and in terest.

O F F IC E R S .— P res., F . A. Reid; Sec., F . C . Henshaw ; V .-P ., C . S. 
Steward; T reas., C . G . Sullivan.—V . 116, p . 2018; V. 119, p . 950, 1635.

W E have been prominently identified with 
the syndicating and distribution of the 

bonds of both the Salt  River Valley Water  
Users A sso c ia t io n ,  con tro l l in g  R oosevelt  
Dam an d  Sa lt  River Power D evelopm ent,  
and th e  Melones Dam Hydro-Electric  
D evelopm ent .  Investors in high-grade 
bonds of this type should find our booklet 
entitled “ White Gold” of special interest.

Booklet furnished on request.

R utter &  Co.
14 Wall St., New York
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PEOPLES GAS LIGHT & COKE CO. (THE).
O R G A N IZ A T IO N .—A consolidation on Aug. 2 1897 of the  com panies 

forming th e  old Chicago Gas T ru st. V. 64, p . 1088; V. 65, p . 2358. In 
Feb. 1907 the  Ogden Gas Co. and the  U niversal Gas Co. were leased for 
about 38 years, th e  Ogden C o .’s $6,000,000 bonds being guaran teed . V. 84, 
p. 394; V. 78, p. 1785; V. 72, p . 244, 91; V. 97. p. 1508; V. 108, p . 680: 
V. 104, p . 658, 2348. In  1924 acquired one-third in terest in the  Chicago 
& Illinois 'W estern R R . V. 120, p . 824.

R ates, V. 114, p . 313, 745; V. 117, p . 448.
V aluation of p roperty , V . 107, p . 297: V. 110, p . 654; V. I l l ,  p . 596,

2145; V. 114, p . 1295; V. 116, p . 84; V. 120, p . 3315. T ax-ruling, V. 107, 
p . 2482. R efund su it, V. 110, p. 654. To take  entire o u tp u t of Chicago 
B y-Product Coke Co. V. 113, p. 1162. A cquisition of Chicago By- 
P roduct Coke Co. proposed. V. 120, p. 829.

Capital Stock Increased.— On Feb. 23 1926 stockholders increased the  
authorized cap ital stock from  $50,000,000 to  $60,000 ,000 in connection w ith 
p lans to  acquire Chicago B y-Product Coke Co. V. 122. p  1170.

F IE L D  O F O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E SS.— 
C om pany supplies gas in the  city  of Chicago. Gas p lants of a daily  capacity  
of It.0,000,000 cu. ft. Holder capacity , 88,000,000 cu. ft.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $60,000,000 ($100)__________  Q-J x$42,241,100 O ct. ’26, 2 1
First cons m tge $10,000,0001 1893 6 g A-O 4,900,000 A pr. 1 1943

($1,000) gold__________ c * jln t .  a t  C entral Union T ru st C o., N . Y ., tru s .
Refunding m tge $40,000,0001 1897 - 5 g M -S 20.554,000 Sept. 1 1947

($1,000) gold________ c*&r [Farm ers Loan & T rust C o., N . Y ., trustee .
Gen & re f m ortgage ($1,000)1 1913 5 J-D  1,712,000 D ec. 1 1963

gold______________________(Illinois M erchan ts  T ru st C o ., Chicago, trus.
Secured notes Series “ A ” \ 1924 6 g M -S 5,750,000 M ar. 1 1927

($1,000) gold_________ c .tf  (Illinois M erchants T rust C o ., Chicago, tru s t
Chicago Gas Light & Coke 1st 1 1887 5 g J -J  9,929,000 Ju ly  1 1937

m tge ($1,000) gold______c/F id e lity  T ru st C o., Philadelphia, trustee .
Consum ers’ Gas first m tge i 1886 5 g .J-D 4.196,000 Dec. 1 1930

($1,000) g o ld ___________ c jC en tra l U nion T rust C o., N . Y ., trustee .
M utual Fuel Gas firs t m tgel 1897 5 g M -N  4,886,000 N ov. 1 1947

(assumed) gold___________ (C entra l Union T ru st C o ., N . Y ., tru stee .
Bonds Cuaranteed—

Ind  N a t Gas & Oil ref m tgel 1906 5 g M -N  6,000,000 M ay  1 1936
(closed) gu p&i ($1,000) g-_  ( in t .  a t  C entral Union T ru st Co. N . Y ., trus. 

Ogden Gas 1st m  $6,000,0001 1900 5 g M -N  6,000,000 M ay 1 1945
guar p &i ($1,000) gold__ j ln t .  a t  F arm ers’ Loan & T r. C o., N . Y ., tru s .

Chic & Illinois W est R R __________  6% '196,333 Ju ly  1 1947
Chicago B y-Product Coke Co f  1926 5 g J -J  13,000,000 Jan  1 1976

1st & re f m tge gold Ser “A ” i Illinois M erchants T rust C o ., C h ic ., trustee. 
($1,000c*&$l ,000&mulr* t f  l 
x Including subscriptions.
Stock.— In  M ay  1925 d irectors offered stockholders of record June 17 the 

righ t to  subscribe a t  par to  $3,850,000 additional capital stock to  th e  extent 
of 10% of the ir holdings, subscriptions to  be paid either in full Ju ly  17
1925 or in four installm ents of 25% each, Ju ly  17 O ct. 19 1925, Jan . 18 
and  April 19 1926 or in ten  installm ents of 10% each, th e  firs t Ju ly  17 
1925, w ith  th e  final paym ent on April 19 1926. Listed on N . Y . Stock 
Exchange. V. 120, p . 2270, 2944, 3066. Stockholders of record Oct. 15
1926 were given th e  righ t to  subscribe on or before N ov. 15 1926 a t par 
($100) to  th e  ex ten t of 10% of their holdings, payable in  fu ll or in  4 or
10 insta llm ents. V. 123, p . 1115.

Bonds, &c.— T he following bonds are  listed on New Y ork and Chicago 
Stock Exchanges. F irst cons. 6s of 1893, ref. 5s of 1897. Chicago Gas Light 
& Coke 1st 5s of 1887, Consum ers' Gas 1st 5s of 1886. and  In d . N a t. Gas &
011 ref. 5s (guaranteed) o f 1906.

M u tu a l Fuel Gas 1st 5s of 1897 are  listed on New Y ork  Stock Exchange 
and unlisted in Chicago.

Ogden Gas 1st 5s of 1900 (guaranteed) are  listed in Chicago.
Of the  $40,000,000 issue of 1897, the  $19,446,000 unissued are reserved to 

re tire  prior bonds. In te ra s t payable a t  C entra l Union T ru s t C o., New 
Y ork. V. 65, p . 572; V. 79, p. 155; V. 84, p . 1555; V. 91, p . 792, 876; 
V. 94, p . 702; V. 97, p . 954; V. 98, p . 842.

T he stockholders on N ov . 14 1913 authorized a new gen. & ref. m tge. 
(unlim ited in am ount) to  secure 50-year 5% bonds to provide for new con
s truc tion  a t  n o t over 75%  of cost, and to  refund all old bonds, &c. Are 
callable a t  105 and  in t. $7,188,000 pledged to  secure 6% notes of 1924. 
V. 97, p . 954, 1119, 1508. 1738; V. 98, p . 76.

Chicago Gas L ight & Coke 1st 5s assum ed by  Peoples Gas L ight & Coke 
Co. In t .  payable a t  C en tra l Union T ru st C o ., New Y ork.

In t .  on Consum ers Gas 1st 5s payable a t  C entral Union T ru st C o ., New 
Y ork.

M u tu a l Fuel Gas 1st 5s assum ed by Peoples Gas Light& Coke C o. In t .  
payable a t  office of tru s tee  in  New Y ork.

G uarantees, p rin . and  in t . ,  Ind iana  N a tu ra l Gas & Oil ref. 5s. V . 84, p. 
388, 1430; V. 88, p . 1317. 1433: V. 104. p . 168: form , V. 87. p . 1302.

T he com pany purchased  one-th ird  in te rest in the  Chicago & Illinois 
W estern R R . and  has assum ed a guaran tee  of the  principal and  in te res t on 
$196,333 of th a t  com pany’s bonds.

Com pany guarantees principal and  in terest of Chicago B y-Product Coke 
Co. firs t & ref. m tge. 5%  gold, Series “A ,” bonds. See V . 122, p . 214.

Notes.— The 3-year secured gold notes. Series "A ,” of 1924, are redeem 
able prior to  Sept. 1 1926 a t  101 and  in t.,  and on and a fte r Sept. 1 1926 a t 
100 and  in t. Secured by  pledge of $7,188,000 gen. & ref. m tge . 5%  bonds 
V. 118. p . 916.
Divs 1 08. ’09. ’10-’12. ’13. ’14-’15. ’16. '17. ’18-’21. '22. ’23. ’24. ’25. ’26.
P .c t f  6 7 y rly . 7 A  8 y rly . 6 K 3 K  N one 5 6 7 8 8

In  M ay  1916 th e  dividend was reduced from  2%  quar. to  1 H %  quar.; in 
M ay  and Aug. 1917 to  1% ; then  none un til Jan . 17 1922, when 1 /1%  was 
paid; sam e am oun t paid quar. to  Oct. 17 1922; Jan . 17 1923 to  O ct. 17 1923 
paid l lA %  quar.; Jan . 17 1924 to  Oct 17 1924 paid  1M %  q u a r. In  Jan . 
1925 2% and  regularly  quar. since incl. Ju ly  1926.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

Gross earn ings_________ $31,854,552 $31,329,895 $30,615,188
Operating expenses______ 19,640,452 20,091,261 19,521,334
D ep rec ia tio n __________  1,321,033 1,297,679 1,232,020
Uncollectible oper. re v - -  153,929 152,062 223,926
Taxes assign, to  opera’n .  2,400,000 2,259,324 2,289,238

1922.
$29,645,778

19,890,396
1,155,332

218,187
2,001,895

N e t oper. incom e____$8,339,138 $7,529,569 $7,848,670 $6,379,968
O therincom e__________  1,114,631 1,163,128 895,181 918,027
D eductions ____________  1,898,396 1,773,915 1,687,487 1,678,148
I n te r e s t_______________  2,702,850 2,643,433 2,357,850 2,357,850
D ividends d eclared_____ 3.218,672 2,791,250 2,983,750 1,924,980

Balance, s u rp lu s____  $1,633,851 $1,484,098 $1,214,764 $1,337,017
For the  calendar year 1921 gross am ounted  to  $31,927,065 and  n e t after 

in terest, deprec. & raise, deductions, b u t before dividends, $4,484,009.
Latest Earnings.-—C onsolidated earnings for 12 m onths ended Sept. 30 

1926 (of co. and  subs, cos.): Gross operating  revenue, $38,260,361; ne t
incom e afte r taxes, in te res t and  provisions for re tirem ents, $5,322,656.

D IR E C T O R S .— Samuel Insull, S tanley Field, Jam es A. P a tte n , MartiD 
J .  Insull, John J .  M itchell.

O F F IC E R S .— C hairm an of B oard  and  P res., Samuel Insull: V .-Ps., 
Jo h n  H . E ustace, George F . M itchell, B ernard  J .  M ullaney, Theodore 
V. Purcell and  W illiam  A. Sauer; Sec. & A sst. T reas., A lbert L . Tossell; 
T reas., W m . R . W eldon; C om pt. W alter I .  Coble; A ud., W m . C . Langston , 
A sst. Sec., R ob t. B lair. Office, 122 So. M ichigan A ve., Chicago, 111.-— 
V. 119, p . 463, 2411; V. 120, p . 705, 824, 829, 2270, 2944, 3066, 3315, 
V. 121, p . 2274; V. 122, p . 214, 482, 877, 1170; V. 123, p . 1115, 2140.

ROCHESTER (N. Y.) & LAKE ONTARIO WATER CO.
O R G A N IZ A T IO N .— Incorporated  in  New Y ork  Dec. 30 1902.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Co. supplies w ater to  a large p a r t of th e  suburban districts of R ochester, 
as well as to  th e  newer p a rts  of the  c ity  itself which were originally a part 
of co.’s suburban  te rrito ry . Also supplies w ater a t  wholesale to  th e  village 
of C harlo tte  (now p a rt of th e  23d W ard of Rochester) and to  th e  villages of 
P ittsfo rd , E a s t R ochester and  Penfield. Also serves a t  wholesale 14 
separate  w ater d istric ts. C o .’s franchises are s ta ted  to  be unlim ited  and 
perpetual- The w ater supply  is taken  from  Lake O ntario. V. 122. d . 884. 

STO CK  A N D  BO N D S.—  Date. Interest. Outstanding. M aturity.
Com m on (no p a r)___________ _____  _______  25,000 shs ----------------
1st m tge gold $2,500,000) 1903 5 g M -S $1,961,000 M ar 1 1933

($1,000 c*)____________ t f l l n t .  a t  W est E nd T r. C o., P h ila ., T rustee
Bonds.— In  addition to  the  $] ,661,000 1st mtge. 5%  gold bonds, due M ar. 1 

1933, $55,000 are  held in  treasu ry . V . 122. p . 884.
Dividends.— N one ever paid .

E A R N IN G S .— F or calendar years:
1925 1924 1923 19‘, 2 1921

G ro s s _______________$406,998 $353,957 $341,528 $277,434 $249,167
N e t - - . _______ - _____  175,238 164,210 162,566 121,406 110,276

Detailed Earnings 1925.— Gross, $406,998: n e t a fte r all taxes, $175,238. 
depreciation, $33,229; bond in te res t, &c., $88,788; ba l., surp lus, $53,221.

O F F IC E R S .— P res., Alvin H . Dewey; V .-P ., C harles J .  Brown; Sec. & 
T reas., A lexander Russell.— V. 122, p . 884.

ST. LOUIS COUNTY GAS CO. (THE)
Controlled by The N orth  American Co.
O R G A N IZ A T IO N .— Incorp . M ar. 28 1912 in M issouri.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Does entire  gas business in S t. Louis C ounty , serving the  following cities 
and  towns: K irkwood, M aplew ood, W ebster Groves, Ferguson, G lendale,
C layton , U niversity  C ity , Shrew sbury, R ichm ond H eights. Uniondale and 
o ther m unicipalities. Franchises p e rm it extensions in th e  entire  coun ty  of 
St. Louis. P rincipal franchise for S t. Louis C ounty  extends to Feb. 3 1954 
C o .’s w ater gas p lan t, located a t  Shrew sbury, M o., has a daily  o u tp u t of 
2,625,400 cu. f t . ,  and  storage holders of 4.500,000 cu. ft. capac ity . Owns 
and  operates high and  low pressure d istribu tion  system s com prising approx 
372 miles of m ains and  serving 26,585 consum ers. R ates  reduced, effective 
Sept. 1 1925. V. 121, p . 1228.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
C apital s tk  $1,400,000 ($100)______ _______  x$1.200.000 __________
1st M $30,000,000 ($100, $500/ 1912 5 g A-O 1,500,000 A pr. 1 1951

& $1,000) gold_______ c* tf (H arris Tr.&  S. B k ., C hic., and  F . J .  W ad e .tr
x All except d irecto rs’ shares owned by  T he N o rth  A m erican Co.
Bonds.— Rem aining bonds m ay be issued for 85% of the  cost of iropts., 

exts. or addns. under certain  restric tions. Are call, a t  105 and in t. on 4 
weeks’ notice. In t .  payable a t  60 B roadw ay, N . Y . C ity .

E A R N IN G S .— F or calendar years;
Available ror

Gross N et arter Denr., Dins.
(A ll Sources). Taxes. Interest Survive.

x 1926____ _____ $1,010,041 $403,209 $75,691 - $327,518
1925 _____ _____  946.438 378.663 79.583 299.080
1924 _____ _____  857.150 345.857 52.440 293.417
1923 - ___ . _ 768.564 285.876 52.823 233.053
1922 ____ ____  676.685 248.020 56 344 191.676
1921 _____  662.217 261.1.59 56.357 204.802
1920 _____ _____  603.886 157.565 52.250 105.31.5

x Twelve m onths ended June  30 1926.
O F F IC E R S .— P res., Louis H . Egan; V .-P ., F . J. Boehm : V .-P ., Edw in 

Gruhl; Gen. M gr., E . H . Lewis: Sec., H . Spoehrer: T reas ., D udley  Sanford. 
V. 119, p . 2074; V. 121. p . 1228: V. 122, p . 95, 2193.

UNION GAS CORP. (INDEPENDENCE, KAN.)
O R G A N IZ A T IO N .— Incorp . in  1926 in  Delaware to  acquire and  opera te  

the  p roperties form erly owned by  Southw estern Gas Co., Owen-Osage Oil 
& Gas C o., U nion Gas & Fuel C orp., Kasigan Gas Co., Coffeyville Gas & 
Fuel C o., F redonia Gas C o., and O lathe Gas D istribu ting  C o., toge ther 
w ith  the ir subsidiary and  associated companies. V. 122. p . 2498. In  M ay , 
1926 acquired from  In terna tiona l U tilities Corp. its  holdings in Southwestern 
Utilities Corp. and  Southwestern Public Service Corp. w hich operate in 
K ansas C ity  and  O klahom a. V. 122, p . 2948.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Is engaged in  th e  production , tran sp o rta tio n , and wholesale and  re ta il 
d istribu tion  of n a tu ra l gas for public u tility  and  industria l purposes. C orp. 
owns and operates th e  gas d is tribu ting  p lan ts  in  K ansas C ity  and  Oklahoma 
and  in  th e  cities of Independence, Coffeyville, F redonia, Caney and  12 
o ther cities and  tow ns in  southeastern  K ansas, and  in  addition  furnishes 
n a tu ra l gas a t  th e  c ity  borders to  C hanute, K ansas, and  4 o ther cities. 
T o tal population  served estim ated  in  excess of 100,000.

The system  em braces th e  gas rights on approxim ately  180,000 acres, gas 
purchase, con tracts  on 46,891 acres, and  oil righ ts  on 42,259 acres. Included 
in  th e  acreage carry ing  gas righ ts  is th e  lease g ran ted  by  th e  Osage In d ian  
Tribe, covering 165,000 acres, w ith  th e  exclusive privilege of prospecting 
for and  producing n a tu ra l gas for a  period ending in  1946.

C orp . or its  subsidiaries own extensive p ipe lines and  d istribu ting  system s 
aggregating in  leng th  approxim ately 900 miles, together w ith  12 com
pressor s ta tions  and  all necessary accessories and  equ ipm ent. There are  
connected w ith  these lines 738 gas wells w ith  an  aggregate open flow 
capacity  of approxim ately  260,000,000 cubic feet per day . Of these  wells 
302 are on leases owned by  corp. or its  subsidiaries and  in  th e  case of the  
rem ainder th e  o u tp u t is purchased under con trac ts  which in  th e  g reater 
m ajority  of cases are m ade to  cover th e  en tire  fu tu re  o u tp u t o f such 
properties.

Located on th e  properties of corp. are 2 absorption  gasoline recovery 
p lan ts  from  w hich are being sold approxim ately 2,500 gallons of gasoline 
per day , and  corp. is also m arketing  from  its  leasehold properties 210 
barrels of oil per day . V. 122, p . 2498.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
xCommon 160,000 shs (no p a r ) ___  _______  100,000 shs. __________
7%  c u m p re f $3,500,000 ($ 1 0 0 )___  7 Q-J $2,400,000 O c t’2 s $ l .75
1st m tge s f gold $6,000,000/ 1926 6'A  A-O 4,000,000 A pril 1 1936

($1,000 & $500 c*)______t f  (C ont. & Com T r. & Sav. B k ., Chicago, tru s t .
x60,000 shs. are  reserved for th e  stock  purchase w arran ts  in  connection 

w ith  the  $6 ,000,000 au thorized  1s t m tge. s. f. gold bonds.
Bonds.—T h e 1 si mtge. s. f .  6 A  % gold bonds, dated A p r il  1 1926 are  red ., 

all or p a rt on 30 days’ notice on any  in t. d a te  a t  105 & in t. on or before 
April 1 1931, th e  prem ium  decreasing 1% each year thereafte r. There is a 
m inim um  annual sinking fu n d  of $300,000 payable  in equal sem i-annual 
installm ents, in  cash or bonds a t  par. Corp. m ay an tic ipate  th is  provision 
and  be credited  w ith  any  bonds it  m ay have on hand . In  add ition , a t  yearly  
in tervals, an  am ount based on corp .'s  ne t earnings, a fte r certa in  reserves 
and  deductions, is to  be added to  th e  sinking fund . In te res t payable in 
New Y ork or Chicago. Co. refunds all s ta te  personal p ro p erty  and  income 
taxes and  D ist. of Col. personal p roperty  ta x  n o t exceeding 5 mills per 
annum . In  April 1926 Taylor, E w art & C o., and  P . W . C hapm an & C o., 
Ince. offered $4,000,000 of th e ir bonds a t  99 & in t . ,  to  yield 6 .65% . E ach 
$1,000 bond carried a w arran t to  purchase prio r to  April 1 1936 or 
u n til release of the  m tge., a u n it of 10 shares of common stock  a t  $12.50 
per share on or before April 1 1927, th e  price increasing $2.50 per share in 
each year thereafte r. $500 bonds carried w arran ts  to  purchase a u n it of 
5 shares.— V. 122, p . 2498.

Dividends.— On th e  7%  pref. an  in itia l q u a rt, d iv idend of $1.75 was paid 
Ju ly  1 1926. In  Oct. 1926, $1 75.

E A R N IN G S .— Com bined earnings of system  fer calendar year 1925:
Gas sales (1,000 cu. f t . ) _____________________________________  16,145,647
Grcss revenues_______________________ :______________________ $3,247,191
O perating expenses__________________________________________  2,203,818

B a la n c e __________________________________________________  $1,043,373
M axim um  annual bond in terest on 1st m tge. 6 XA  % gold bonds- 260,000

B a la n c e __________________________________________________  $783,373
Latest Earnings.— For 6 m os. end. June  30 1926 (inter-co. item s e lim inated 

and  incl. earnings of merged cos. for th a t  p a r t  of the 6 m onths period during 
which they  were engaged in  business. The properties of various predecessor 
cos. were taken  over as of M ay  31 1926): T o tal income, $1,892,132; oper.
& m ain t. exp., $1,222,107; ne t, $670,025; depletion & deprec., $189,146 
in t. & am o rt., $106,248; available for sink, fund , Fed . taxes & divs., 
$374,631.

O F F IC E R S .— P res ., M . L . T ruby ; V .-P ., P au l R . Johnson, Independ
ence, K an .— V. 122, p. 2498, 2950, 3456; V. 123, p . 1763.

GAS UTILITIES CO.
A public u tility  holding co., specializing in  th e  developm ent of gas prop  

erties. Controls properties supplying gas to  m ore th a n  60,000 custom ers 
in 17 com m unities in  Pennsylvania, Ohio, Ind iana , Illinois and  South 
D akota, w ith  an  aggregate population  estim ated  to  exceed 300,000. V.
123, p . 324. INDIANA GAS U TILITIES CO.

Control.— C o.’s en tire  common stock  is owned by  Gas U tilities, Inc. 
O R G A N IZA TIO N .— Incorp . June  1926. A cquired a  group of proper

ties, form erlv owned by  affiliated  com panies, which supply  gas w ithout 
com petition 'in T erre H au te , R ichm ond, B razil and  W est T erre H au te ,
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I n d . , serving a  population  estim ated  to  exceed 115,000. Extension of co .’s 
service to  C linton, In d ., is under consideration. As of D ec. 1925 th e  sys
tem  had  21,470 custom ers; gas sales, 1925, 757,102,000 cu. f t.

The properties include gas m anufacturing  p lan ts  in  R ichm ond, Terre 
H au te  and  Brazil, having an  aggregate daily  capacity  of more th an  6,500,000 
cubic feet, together w ith  comprehensive d istribu tion  system  in  R ichm ond, 
T erre H au te , W est Terre H au te  and  Brazil, including approxim ately 223 
miles of m ains. Co. purchases all of the  gas now d is tribu ted  in Terre 
H au te  and  W est Terre H au te  from  a local by-product coke p lan t under a 
long-term  con tract and  its  own m anufacturing facilities in  th a t  c ity  are 
therefore reserved for s tan d b y  service.

A high-pressure gas line from  Terre H aute  to  B razil was to  be com pleted 
in  1926, and co. was planning th e  construction  a t  an  early  d a te  of another 
from  Terre H au te  n o rth  to  C lin ton . These new m ains will tie  th e  w estern 
group of cities served in to  a  single interconnected system  to  be supplied w ith  
ga d irectly  from  T erre H au te  and  will enable co. to  reach a substan tia l 
population  n o t heretofore receiving gas service from  any  source.

Franchises.— The properties o ther th a n  in B razil are operated  under 
indeterm inate  perm its  g ran ted  under th e  Indiana P . S. Commission law. 
T he B razil franchise expires in  1951. V. 123, p . 324.

STO CK  A N D  BO ND S—■ Date. Interest. Outstanding. M aturity.
Com m on 40,000 shs (no p a r ) _ . ____ _________  40,000 shs ----------------
7%  cum  p re f $800,000 ($100)_______ 7 Q-J $500,000 ___________
1st m tge 5%  series due 1946/ 1926 5 g J -J  2,250,000 Ju ly  1 1946

/ 1  HAH n *-C i ATr> 4- D ir  i n  "NT V  I n i o t o o($1,000 c*)____________ t f  (N at. B k. of Comm, in  N . Y ., tru s tee .
Stock.— 7% cum. pref. stock is preferred as to  assets and  cum . dividends. 

C allable all or p a rt a fte r J an . 1 1927 on any  d iv . d a te  on 30 days’ notice, 
a t  105 and  divs. In  Ju ly  1926 Bond & Goodwin, In c ., and  E astm an , D il
lon & Co., offered $500,000 a t  99 and  d iv ., to  yield 7.07% . V. 123, p . 324.

Bonds.-—The 1st mtge. bonds are  secured by  a direct f irs t m tge. on the  
en tire  fixed p roperty  of th e  co. There is a sinking and improvement fu n d  
sufficient to  re tire  each year from  1929 to  1933, incl., 1% , and  each year 
thereafte r I K  %, of all 5% series, due 1946, bonds issued. Callable on any  
in t. d a te  on 60 days’ notice a t  105 and  in t. to  and  incl. Jan . 1 1937; there
a fte r a t  a prem ium  of K % for each year or fraction  thereof betw een redem p
tion  and  m a tu rity  da tes. In te res t payable a t H arris , Forbes & C o., N . Y . 
C ity , or H arris T ru st & Savings B ank, Chicago, or H arris , Forbes & Co., 
Inc ., Boston. Penn. & Conn. 4-mills and M ass. 6 % taxes refundable. 
In  Ju ly  1926 H arris , Forbes & Co. and  Bond & Goodwin, In c ., offered 
$2,250,000 5% series due 1946 a t  95 and  in t.,  to  yield over 5 .40% . V. 123, 
p . 324.

E A R N IN G S .— For 12 m onths ended June 30 1926:
Gross earn ings______________________________________________  $923,617
O perating  expenses, m aintenance and  taxes___________________  674,448

N et earn ings_____________________________________________  $249,169
A nnual in te rest on 1st m tge. bonds_________________________  112,500

in service. C om pany has favorable con tracts  for b o th  coal and oil su p p ly . 
Population of Seattle  app r. 400,000.

Franchises.— In  th e  C ity  of Seattle  a  perpetual franchise; in the  suburb 
of Ballard expires 1951; in o ther suburban  d istric ts favorable long term

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on $3,000,000 ($100)------------  -------------- $3,000,000 ------------------
7% cum  pref $7,500,000 ($100)---------  7 Q-J 2,000,000 . . .  -
1st m tge. gold (closed) ($ l- ,\  1904 5 g M -S 358,000 M ar. 1 1944

00 0 c* )_________________ tf /B an k e rs  T ru st C o., N . Y . C ity , trustee .
Ref. gold 5s $10,000,0001 1909 5 g A-O 7,837,000 Oct 1 1949

($l,000-500c*)__________tf /H a rr is  T ru st & Savings B ank, Chicago, trus.
6% sink, fund  gold debent. ( 1926 6 g F-A 1,500,000 Feb. 1 1936

bonds $1,500,000 ($1,000- C en tra l T ru st Co. of Illinois, trustee . 
500c*)__________________t f  I
Slock.— T he 7%  cum . p ref. stock  is preferred  as to  assets and divs. over 

the  common stock . R ed. a ll or p a r t  a t  105 and  divs. on 30 days’ notice. 
In  M arch  1926 A. B . Leach & C o., In c ., offered $2,000,000 7% cum . pref. 
stock a t  98 and  d ivs., to  y ield ab o u t 7 .14% . V . 122, p . 1312.

Bonds.— In  addition  to  th e  $358,000 ls i mtge. gold bonds, due March 1 
1924, outstanding  in hands of th e  public, $1,908,000 are pledged as addi
tional security to  th e  refunding 5s gold bonds.

$622,000 refunding gold bonds, due Oct. 1 1949, included in the  am ount 
shown above as ou tstand ing , carry  additional 3%  in te rest coupons not
secured by m ortgage. C allable a t  102K  and  in te res t. ___ ,

T he 6 % sinking fu n d  gold debenture bonds, due Feb. 1 1936 are pro tected  
by a provision th a t  no additional m ortgage, o ther th a n  purchase money 
mortgages and m ortgages on after-acquired  p roperty  existing a t the  tim e 
of such acquisition, shall be placed upon p roperty  of th e  com pany w ithout 
securing these debent, bonds equally and ra tab ly  w ith all o ther bonds a t  any 
tim e issued thereunder. T here  is an  annual sinking fund  effective Feb. 1 
1927 of 2 % of face value ou tstand ing , to  be used for re tirem ent of these 
debent, bonds. C all., whole or p a rt,  on 30 days’ notice, a t 102K plus in t. 
P enn ., C onn, and  Calif. 4 mills, K en tucky  5 mills, K ansas 2 K  mills and 
Mass. 6 % taxes refundable . In  Feb. 1926 A . B. Leach & C o., In c ., Chicago 
offered $1,500,000 a t  98 and  in t. to  yield abou t 634 % •

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

G ross__________________$2,365,627 $2,285,491 $2,196,493 $2,159,919
N e t a fte r exp. and  taxes, ___

b u t before bond in t___ 941,537 923,873 849,260 828,977
O F F IC E R S .— P res ., J .  D . F a rre ll, Seattle; V .-P ., R ufus C . Dawes- 

Chicago; V .-P ., C . K . Poe, Seattle; V .-P ., A. T . Leonard, Chicago; Treas.- 
F . K . Lane. Sea ttle .— V. 119, p . 1745; V. 122, p . 1171, 1312.

B a la n c e __________________________________________________  $136,669
O F F IC E R S .—P res ., John  T . Beasly; V .-Ps., R alph  H . B eaton, C. D . 

Shoul, N . H . Johnson; Sec., H aza rd  Okey; T reas., E dw ard  G . Reyer; Asst. 
Sec. & Asst. T reas., K . C . Bergin. Principal office, Terre H au te , Ind .; 
executive office, 44 E . B road S t., Colum bus, Ohio.-—V. 123, p . 324, 581.

Outstanding. M aturity.
$3,000,000 __________
5,427,100 N ov  ’26 1 f f  
8,724,000 Jan  1 1940

PORTLAND GAS & COKE CO.
O R G A N IZ A T IO N .— Incorp . in  Oregon in 1910 to  succeed P o rtlan d  Gas 

C o. and  E a s t P o rtlan d  Gas L igh t Co. C ontrols N orthw est Gas & E lectric 
E qu ipm en t Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
Co. furnishes gas in  P o rtland , O re., and  in Vancouver, W ashington , and  
th e  following com m unities in  Oregon in  the  v ic in ity  of Portland : B eaver
to n , C lackam as, Cornelius, Fairv iew , Forest G rove, G arden Hom e, G lad
stone, G resham , H illsboro, M ilw aukee, M ultnom ah, Oak G rove, Oregon 
C ity , Orenco, Oswego, Parkplace, Parkrose. Reedville and Troutdale: to ta l 
population  served estim ated  a t  392,000; gas consum ers, 89,783 as of Aug. 31 
1926. G as p lan ts  of 24,000,000 cu. f t .  daily  capacity; gas holders, 11,- 
281,000 cu. f t .  capacity ; 1,521 m iles of gas m ains; gas sendout 12 m onths 
ended Aug. 31 1926, 3,954,127,000 cu. ft.

STO CK  A N D  BO ND S—  Date. Interest.
Common $6,000,000 ($100)________  _______
7% cum  pref $6 ,000,000 ($ 1 0 0 )____ 7 Q-F
1st & re f m tge $15,000,000/ 1910 5 g J - J  _ - _ _

($ l,000c*)______________tf  l i n t ,  a t  U . S. M tge. & T r. Co., N . Y ., tru s t .
1st lien & gen M  series of 7 s / 1921 7 g J - J  1,050.000 J a n  1 1940

due 1940 ($ l,000c*)_____t f /B ankers T ru st C o., N . Y . C ity , tru s tee .
P o rtlan d  Gas Co 1st m tg e / 1901 5 g F-A 371,000 Aug 11951

$750,000------------------------tf  (Assumed by P o rtlan d  Gas & Coke Co.
Bonds.— A dditional 1st A  ref. mtge. 5s gold bonds, dated Jan. 1 1910 

m ay be issued to  refund  th e  P o rtlan d  Gas Co. 1st m tge. 5%  bonds; also 
for 75% of additions, &c., provided  n e t earnings for 12 consecutive w ithin 
preceding 13 m onths have been a t  least I f f  tim es in t. on all bonds o u t
stand ing  incl. proposed issue. C all., whole or p a r t  for th e  im p t. fu n d  a t  
110 & in t. on 4 weeks’ notice. T here  is an im p t. fu n d  to  which co. has to  
p ay  on each Jan . 1 to  1939 incl. 3%  of to ta l am oun t of bonds of th e  co., 
th en  ou tstand ing . I f  n e t earnings for 12 mos. end. N o v .30 of any  of these 
years equal or exceed 3 tim es in t. charges on a ll th e  1st & re f. m tge. bonds 
and  P o rtlan d  Gas Co. bonds ou tstand ing , th en  only 2%  instead  o f 3% 
need be paid . This fund  m ay be used either as a sinking fund  for purchase 
of 1st & ref. m tge. 5s a t  or below 110 & in t. or to  p ay  for perm anen t exten
sions and  im provem ents against which no bonds can be issued.

A dditional 1st lien A  gen. mtge. 7 % g. bonds, due Jan. 1 1940 m ay  be 
issued upon pledge of an  equal am oun t of 1s t  & ref. 5% bonds or cash, 
provided n e t earnings for preceding 12 m onths have been a t  least I f f  
tim es annual in t. on a ll 1s t  & ref. an d  underlying bonds in  hands of public 
and  all 1s t  lien & gen. m tge. bonds ou tstand ing , incl. proposed issue. 
A dditional bonds m ay  be issued in  different series, however, n o t m aturing  
earlier th a n  an y  th en  existing series, if the  aggregate principal am ount 
o f earlier m a tu rin g  series would th en  exceed 25% of a ll 1st lien & gen. 
m tge. bonds th en  to  be ou tstand ing . Series of 7s due 1940 are  secured by  
pledge of an  equal am oun t of 1st & ref. m tge. 5s due 1940 and  (or) cash, 
and  are  add itiona lly  secured by  a general m ortgage on co .’s en tire  p roperty . 
C allable on 4 weeks’ notice in  blocks of a t  least $250,000 a t  105 & in t. to  
an d  incl. Jan . 1 1931, a t  a prem ium  of K %  less each year thereafte r 
u n til m a tu rity .

E A R N IN G S .— For calendar years:
1925.

Gross earnings_________ $4,037,896
Oper. exp., incl. ta x e s-- 2,660,737

1924.
$3,748,510
2,423,898

1923.
$3,402,192
2,218,457

1922.
$3,383,536
2,186,496

O ther incom e-

in te re s t on bonds_____
O ther in terest, &c_____
D ivs. on pref. s tock__
Renew al & replac. re s .

$1,377,159 $1,324,612 $1,183,735 $1,197,040
45,283 42,413 39,187 10,088

$1,422,442 $1,367,025 $1,222,922 $1,207,128
425,750 425,748 425,748 420,221
128,179 41,340 23,338 23,638
375,376 356,868 293,319 226,840
250,000 350,000 200,000 325,000

$243,137 $193,069 $280,517 $211,429
Latest Earnings.— F or tw elve m onths ended Aug. 31:

Total N et after Pref.
Revenue. Taxes & Depr. In t .  Divs.

1926---------------------$4,166,613 $1,236,248 $625,404 $378,320
1925--------------------  4,037,476 1,054,875 507,313 373,836
1924--------------------  3,614,938 1,112,064 467,806 343,015
1923--------------------  3,417,334 1,040,882 452,713 276,738

O F F IC E R S .— C hairm an of B oard , C . F . Adam s; P res., G uy W 
V .-P . & Gen. M gr., H ilm ar M . P ap s t; V .-P s ., A. G. G renier, 
Laing and F rank  Silliman J r .;  Sec. & T reas., C . W . P la t t .— V 
1463; V. 122, p. 3455.

Balance, 
Surplus. 
$232,524 

173,726 
301,243 
311,431 

. T albo t; 
John A.
. 121, p .

SEATTLE LIGHTING CO.
O R G A N IZA TIO N .— Incorporated  in W ashington in 1904 as a consolida

tion
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 

C om pany is the  exclusive m anufacturer and d istribu to r o f artificial gas in 
the  greater Seattle  d istric t. Com pany owns and operates 2 m odern gas 
producing p lants of a  combined capacity  of 9.100,000 cu. f t. per day; 
to ta l holder capacity  5,700,000 cu. f t.; 715 miles of m ains; 60,000 m eters

SOUTHERN CALIFORNIA GAS CO.
O R G A N IZ A T IO N .— Incorp . in Calif. O ct. 5 1910 as successor to  Domes

tic Gas Co. of Los Angeles. A cquired several p roperties in  th e  following 
years.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Serves artificial and  n a tu ra l gas in Los Angeles, San B ernardino. R iverside, 
R edlands, R edondo and  G lendale and  65 o ther cities and tow ns w ith a com
bined population  of 2,000,000. In  Los Angeles C ity  p roper th e  co. supplies 
40%  of th e  c ity ’s needs, exclusive of its  wholesale deliveries to  the  Los 
Angeles Gas & Elec. Co. Owns tw o m odern p lan ts  for th e  m anufac tu re  of 
gas w ith a daily  capac ity  o f 32,500,000 cu . f t. T he d istribu tion  system  
consists of 2,685 miles of m ains, serving 167,501 dom estic m eters and  571 
industria l and wholesale m eters.

Co. has a con trac t w ith  M idw ay Gas Co. w hereby i t  has firs t call for its  
requirem ents of n a tu ra l gas.

Date. Interest.

6 Q -J 15

Outstanding. M aturity.
.  $6,000,000 See tex t

2.872.000 See tex t
701,281 __________

4.399.000 N ov 1 1950 
T ru st Co., N . Y ., tru s tee .

2.865.000 M ar 1 1951
1922 5 K  g M -S 4,000,000 Sept 1 1952
1923 6 g J-D  4,000,000 June  1 1958

(Union Bk. & T r. Co. of Los A ng., tru s tee .
On N ov. 18 1926 stockholders were to  vo te  on increasing th e  funded  deb t 

to $75,000,000 and  th e  au thorized  cap ita l stock from  $10,000,000 to  
$100,000,000 ($60,000,000 p ref. and  $40,000,000 com m on), and  on re 
ducing th e  p a r value of a ll shares from  $100 to  $25. V. 123, p . 1507.

STO CK  A ND B O N D S—
Common $6,000,000 ($100) __ _____
Pref 6% cum $4,000,000($100)____
Preferred stock subscrip tions. ______
1st m tge $10,000,000 ($1,000/ 1910 6 g M -N

& m ult) g o ld ______c*& r*tf l i n t ,  a t  E qu itab le  r
1st & re f m tge Ser “A ” ______  1921 7 g M -S

Series “ B ” _

($500 & $1,000) gold___ t f

Stock.— Pref. is listed on San Francisco Stock & Bond Exchange.
Bonds.— 1st Mtge. 6s are call, as a  whole or in p a rt for sinking fund a* 

105 & in t. on any  in t. d a te  upon  60 days’ notice. M tge. provides for annual 
sinking fu n d  comm encing N ov . 1 1921 as follows: 1921 to  1925, $60,0001 
1926 to  1930, $75,000; 1931 to  1935, $90,000; 1936 to  1940, $110,000: 
1941 to  1945, $125,000; 1946 to  1950, $140,000. M tge. provides th a t  one- 
half of sinking fu n d  is to  be used to  re tire  bonds and balance for new con
struc tion , &c., under certa in  restric tions. In  addition  to  th e  $4,399,000 
(of which $30,000 are  held in  treasury) ou tstand ing  bonds, $5,411,000 
bonds are  pledged under 1st & ref. m tge ., $167,000 are  in  sinking fund; 
$23,000 held by  tru s tee  again st con trac ts.

1st A  rer. mtge. is secured by  a  general m tge. on a ll p ro p erty  of co ., incl. 
a fte r acquired  p ro p erty , and  b y  pledge of $5,411,000 1st m tge. 6s bonds 
due 1950. T he m ortgage provides for an  annual sinking rund  comm encing 
M ar. 1 1927, am ounting  to  2%  of p a r  va lue  of th e  largest am oun t of bonds 
a t  any  tim e ou tstand ing , incl. 1s t  m tge. bonds, to  be used for th e  re tire 
m ent of bonds or acquisition or construction  of add itional p ro p erty . In t. 
on all series payable  in  Los Angeles, San Francisco and New Y ork. Ex
em pt from  personal p roperty  tax  in California. A dditional 1st & ref. 
m tge. bonds m ay  be issued for 75% of new additions, &c., provided when 
gas earnings for 12 o u t o f preceding 15 m onths have been I f f  tim es annual 
in te rest on all bonds ou tstand ing , incl. new issue.

Series “A ” 7s o f 1951 are  red . a t  107 K & in t. for th e  firs t 10 years and a t  
105 & in t. thereafte r. $1,500,000 were offered in  April 1921 by  Peirce, 
F a ir  & Co.; B ly th , W itte r & Co. and  B anks, H u n tley  & Co. a t  97 & in t.,  
to yield 7 f f %.  V. 112, p . 1625. An additional block of $1,000,000 was 
offered by  B lyth . W itte r & Co. in Oct. 1921 a t  99 & in t.,  to  yield about 
7 .10% . V . 113, p . 1780. An additional block of $365,000 was Issued and 
delivered to  the  C itrus B elt Gas Co. under d a te  of Aug. 26 1921 a t  97. 
being th e  full purchase price of th e  gas properties of th a t  com pany.

Series “B” 5 xA s  o f 1952 are  red . a t  105 & in t. for the  first 10 years and a t 
10 2 K & in t. thereafte r. In  O ct. 1922 $2,000,000 were offered by  Cyrus 
Peirce & C o., B ly th , W itte r & Co. and  B anks, H untley  & Co. a t  98K & 
in t.,  to  yield ab o u t 5 .60% . V. 115, p . 1641. In  Feb. 1926 th e  sam e bank
ers and  E . H . Rollins & Sons offered $2,000,000 add itional 5 K %  Series “ B ” 
of 1952 a t  100 and  in t.

Series “C” 6s o f 1958 are  red . a t  105 & in t. $2,500,000 were sold in  June  
1923 by  C yrus Peirce & C o., B ly th , W itte r & C o., N . Y ., and  B anks, 
H untley  & C o., Los Angeles, a t 99 & in t.,  to  yield ab o u t 6.10% . V. 116, 
p . 3007. In  Jan . 1924 th e  sam e bankers sold an  add itional $1,500,000 a t 
98 & in t. V. 118, p . 320.

Dividends .— On th e  p ref. stock  regular q ua r. divs. are  being pa id . On 
th e  common an in itia l d iv . o f $1 in  F eb . 1922. P resen t qu a r. d iv . of $2 50 
per share  firs t pa id  in F eb . 1924.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

O perating revenue_____$9,820,973 $9,725,887 $7,349,607 $5,737,095
Oper. exp. and  taxes____ 6,966,130 6,994,048 5,285,645 4,202,966

N et oper. incom e___ $2,854,843 $2,731,839 $2,063,962 $1,534,129
N on-operating in co m e .- 69,005 42,312 54,393 50,336

Gross incom e_________ $2,923,848 $2,774,151 $2,118,355 $1,584,465
In t . ,  bond disc. & exp__  1,001,714 913,416 687,155 534,274
D ep rec ia tio n __________  779,720 624,413 380,704 295,600

B alance, su rp lu s_____$1,142,414 $1,236,322 $1,050,496 $754,591
O F F IC E R S — P res., W . G. Kerckhoff: V .-P ., A. C . Balch: Exec. V .-P ., 

A. B . M acbeth ; V .-P . & Sec., L . M . Farnham ; Treas. & C om pt., A. E . P ea t; 
G en. M gr., F . J .  Schafer; V .-P . & Asst. Sec., W . B. Holmes; A ud., W . E . 
R obbins. G en. offices, 950 South B roadw ay. Los Anereles. Calif.— V. 118. 
p . 320, 1677; V. 121, p . 2274; V. 122, p . 1028, 2498; V . 123, p . 1507.
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MIDWAY GAS CO.
Control.— C ontrolled by  th e  sam e in te rests  as Southern C alifornia G as Co.
O R G A N IZ A T IO N .— Incorp . in C alifornia in  N ov. 1911. P rio r to  June  

30 1915 co. owned only its  p ipe lines, which were operated under lease. 
On th a t  da te , under a u th o rity  from  th e  R ailroad Commission of th e  S ta te  
of C alifornia (Incident to  reorganization  p lans), co. acquired by  purchase 
n a tu ra l gas wells and  com pressor s ta tions, together w ith valuable  righ ts  
and  con trac ts  for purchase of n a tu ra l eras in K ern C ounty , Calif. A t sam e 
tim e co n trac ts  were obtained  for sale of n a tu ra l gas to  d is tribu ting  com pan
ies in  an d  near Los Angeles, Calif.

In  A ug. 1919 co. leased and  operated  th e  p roperty  of th e  Valley N atural 
Gas Co., w ith  option  to  purchase th e  en tire  capital stock . T he  option 
was exercised and  final paym ent m ade in  Jan . 1921. M idw ay Gas Co. 
now owns th e  en tire  $400,000 ou ts tand ing  ($3,000,000 au thorized , p a r $100) 
cap ita l s tock  of Valley N a tu ra l G as C o ., which la tte r co. was incorp. N ov. 
26 1916 in  C alifornia as successor to  C alifornia N a tu ra l Gas C o ., and  is now 
engaged in  tran sm ittin g  an d  d istribu ting  n a tu ra l gas in K ern  C o u n ty , C a lif ., 
for in d u stria l use, and  also wholesales to  B akersfield , T a f t ,  M aricopa, 
Fellows an d  surrounding te rrito ry .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
Co. owns and  operates th e  following properties: Gas wells in  th e  Buena 
V ista H ills, near T a ft, Calif.; 12 field compressor stations, wdiich pum p gas 
from  B rea, Buena V ista H ills, Dom inguez, E lk  H ills, Inglew ood, Santa  Fe 
Springs, Signal Hill and  Torrance. Oil fields and  620 miles of gathering 
and  transm ission m ains, ranging from  2 to  16 inches in  size. Co. has a 
to ta l p ipe line capacity  of 210 million cu. f t .  per day.

ST O CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Com m on $2,326,400 ($100)__ _____  _________ $2,326,400 see tex t
7%  cum  p re f $1,173,000___________  7 N one see tex t
1st & refunding $2,950,000/ 1914 6 J-D  1,033,000 D ec 11929

($1,000 c*)_____________tf  i In t .  a t  M ercan tile  T r. C o ., San Francisco.
Slock.— All ou ts tand ing  7% cum . pref. s tock  was re tired  on Oct. 1 1923. 

T he common stock  is quo ted  in  th e  U nlisted  D ep t, of San Francisco Stock 
Exchange.

On th e  com m on, an  in itia l d iv . of 1J4 % was paid  Oct. 15 1917. R egular 
q ua r. divs. of 5% paid  from  Dec. 15 1923.

Bonds.— T he 1st & ref. m tge. is secured by  a firs t m tge. on all th e  prop
e rty  of th e  co. T here  is a sinking fu n d  which began a t  $50,000 on D ec. 1 
1915, and increasing $10,000 each year u n til i t  reaches $150,000 in  1925, 
and  $150,000 annually  th e rea fte r, to  be used for redem ption  of bonds bear
ing th e  lowest issue num ber in  such aggregate principal am ount as th e  
m oneys held in th e  sinking fund  will suffice to  redeem  them . These sink
ing fund  paym ents are  cum ulative . F ailu re  to  m ake any  sinking fund  pay
m ent does no t constitu te  defau lt on th e  m ortgage. R ed. a t  100 and  in t. 
on an y  in te res t d a te . In  add ition  to  am ount shown as ou tstand ing , 
S38,000 are  held in  treasu ry , $779,000 are  reserved for extensions and 
$1,100,000 have been re tired  by  sinking fund .

E A R N IN G S .— F or calendar years:
Total N et after Taxes, In t .  &

Revenue. Dear. & M aint. Am ort. Balance.
1925_______________ $5,029,947 ' $684,131 $95,020 $589,111
1924_______________  5,373,115 1,127,178 97,861 1,029,317
1923_______________  4.175,462 1,175,083 108,846 1,066,237
1922_______________  2,663,918 601,007 126,502 474,505

O F F IC E R S .— P res ., A . C . Balch; Exec. V .-P ., a . B . M acbeth ; V .-P . & 
Sec., L . M . F arnham ; T reas ., Ben R . M eyer; C om pt., A . E . P ea t; Gen. 
M gr., W in . M oeller J r .;  A ud ., W . E . Robbins; General Office, 950 South 
Broadw ay, Los Angeles, Calif.-—V. 119, P. 1743: V. 121, p . 1908: V . 122, 
p . 2041

SPRING BROOK WATER SUPPLY CO. (WILKES- 
BARRE, PA.).

O R G A N IZA TIO N .— Incorp . in Pennsylvania M arch 2 1896.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C TE R  OF B U SIN ESS.— 

Com pany operates under perpe tua l franchises. Owns or controls an 
extensive g rav ity  system  of w ater supply and reservoirs in and about the 
W yoming Valley, P a ., supplying 64,000 custom ers in th e  cities of Wilkes- 
B arre, P itts to n  and th e  south  side of Scranton, and more th an  40 other 
m unicipalities in th e  sam e d istric t. T o tal population served approx. 
375,000. Aggregate capacity  of com pany’s reservoirs, 11,300,000,000 
gallons; over 690 miles of pipe lines.

In  Sept? 1926 i t  was repo rted  th a t  co. had  increased its au thorized capita 
stock from  $7,500,000 to  $10,000,000, par $100. V. 123, p . 1507.

STO CK  A N D  BO ND S—  Dale. Interest. Outstanding. M aturity.
C om m on, $10,000,000 (8100)______ ______  $7,500,000 ______
1st refunding m tge 5% g) 1925 5 g A-O 7,800,000 A pr 1 1965

($1 ,000 )____________ c * .tf /F irs t  N ational IBank, N . Y . C ity , Trustee.
N orth  M ountain  W ater f 1903 5 J -J  1,000,000 Jan  1 1933

Supply Co 1st m tge 5s) G uar. (p. & i.) by Spring Brook W . S. Co. 
($ 1 ,0 0 0 )_______________tf  j ln t .  a t  Scranton T ru st C o., Scranton, T rus.
Bonds.— The Is! <& ref. mtge. 5% gold bonds, dated A p ril 1 1925, are 

secured by a d irect m tge., subject to  underlying bonds, on all th e  properties 
of th e  co. Additional bonds m ay be issued under conservative restrictions 
for refunding underlying issues. F u rth er secured by pledge of stocks of 
subsidiary companies. Red. as a whole on 60 days’ notice a t  1074S on 
O ct. 1 1935 to  and incl. April 1 1945; a t 105 to and incl. April 1 1955; a t 
10243 to  and incl. Oct. 1 1964, plus in terest in each case. Free  from 
Penn. 4 mills tax . In  J a n . 1926 F irs t N ational B ank, M arshall Field. 
Glore, W ard & C o., G raham , Parsons & Co. and  Green, E llis & Anderson 
sold a t  100 and in t. $2,500,000 of these bonds. In  Feb. 1926 they  offered 
a t  99 and in t. $5,300,000 additional bonds. V. 120, p . 583; V. 122, p . 884.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross incom e__________ $1,416,172 $1,450,668 $1,418,453 $1,250,974
N et avail, for in t.,  depr.

& Federal taxes______ 1,018,577 1,069,544 1,029,681 874,844
Dividends.— Com pany was s ta ted  In 1926 to  have paid  dividends con

tinuously since 1903. V. 122, p. 884.
O F F IC E R S .— P res ., L . A. W atres, W ilkes-Barre, P a .; V .-P . A Gen 

M g r., L . W . H ealy; Sec. & T reas ., S. H . Hicks.-—V. 120, p . 583; V. 122 
p . 884; V. 123, p . 1507.

SOUTHERN GAS AND POWER CORPORATION.
Management.—-W hetstone U tilities M gt. C orp. Sanderson & P orter, 

consulting engineers.
O R G A N IZ A T IO N .— A M ary land  corporation; controls th rough  stock 

ownership th e  Gas L igh t C o. of A ugusta (G a .) , B luefield Gas & Power Co 
(W . V a.), Suffolk Gas & E lectric  Co. (V a.), Concord & K annapolis Gas Co. 
(N . C .) , G astonia & Suburban Gas Co. (N . C .) , Cum berland and Allegheny 
Gas Co. (W . V a.), M artin sbu rg  H eat & L igh t C o. (W. V a.), th e  T ri-C ity 
Gas Co. (G adsden, A la .), V aldosta Gas Co. (G a.), and th e  Gas L igh t Co. 
of W averly (N . Y .), which controls th e  A thens and  Sayre Gas Co. (P a.). 
In  N ov. 1925 acquired th e  Peoples Gas Co. (operating a t  P o r t A rthur, 
Texas), and th e  In te rborough  G as & Fuel Co. (operating in th e  borough of 
Red Lion, P a .) . V . 121, p . 2523. In  1926 sold In terborough Gas & Fuel 
Co. and  acquired Lexington W ater Co. (K y.) and  Portsm outh  (N . H .) 
Gas Co.

In  D ec. 1925 was authorized  b y  M ary land  P . S. Commission to  acquire 
2,000 no-par com m on shares of Sabine U tilities C orp. (D el.), which operates 
in Texas, supplying gas service. V. 121, p . 3005. In  Jan . 1926 was au
thorized by  M ary land  P . S. Commission to  acquire the  cap ital stock of 
th e  C ham bersburg  (P a.) Gas C o., th e  W aynesboro (Pa.) Gas C o., and the 
Conewago Gas Co. of H anover, P a . V. 122, p . 750, 884.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Tnrough its  subsidiaries furnishes artificia l or n a tu ra l gas w ithou t compe
titio n  for lighting , cooking, heating  and  industria l purposes, in 42 com m uni
ties, w ith  an  aggregate population  of 395,000. Sim ilarly furnishes w ater 
to  the  C ity  of Lexington, K y ., w ith  an estim ated  population of 50,000 
T o ta l gas and  w a ter m eters, 65,580.

Franchises.— W ith few exceptions th e  franchises of subsidiaries extend 
beyond 1949.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Com m on 104 000 shs (no p a r ) . ____ _________  100.000 shs ______
7%  cum  p r t f  $5,000,000___________  7%  $ 1.124.000 O ct 261 M % |
C lass A stk  250,000 shs(no par) ___  See tex t a l27 ,543 shs See tex t

STO CK  A N D  B O N D S—  Date. 
T he  Gas L ight Co of A ugusta)

5s 1st m tge gold__________ / ____
T he Gas L ight Co of W averly)

1st m tge 5s_______________/ ____
5-yr conv g notes $1,000,000/ 1925

Interest. Outstanding. M a turity •

5%
5%

6 g J-D

$ 222,000 1926-36

101,500 1929
731,000 June  1 1930

($1,000, $500)-----------c * tf /G u a ra n ty  T ru st Co. of N . Y ., tru s tee .
5-yr conv gold notes $1,000,-/ 1925 6 g M -N  1,000,000 N ov 15 1930

000 ($1,000, $500)___ c* tf (G uaran ty  T ru st Co. of N . Y ., tru s tee .
15-yr 6J3 deben $1,500,000/ 1926 6>3 g M -S 1,500,000 M ar 11941

($1,000-$500) _______c * tf l
M inority  p ref stocks & bonds/

no t listed above___________ ) ____  _______  2,289,215 __________
a 62,502 additional class A shares are reserved for conversion of con

vertib le 6% gold notes.
Stock.— Class A  stock is en titled  to  cum . dividends a t  th e  ra te  of $1 75 

per annum , a fte r divs. on th e  p ref. stock  b u t before divs. on th e  common 
stock. Payab le  q u a r., M arch , &c. Is en titled  to  additional dividends 
equivalent to  43 of th e  am ount of dividends paid on each common share, 
provided Class A does n o t receive in excess of $2 50 per annum . P a rtic i
pa tes in liquidation  to  the  ex ten t of $25 00 plus div . before any  d istribu tion  
on the  common stock . N o t redeem able. In  case of defau lt in cum ulative 
dividends, lim ited voting  righ ts.

In  June  1925 H am bleton  & Co. offered 50.00Q Class A shares a t  $23 50. 
V. 120, p. 2944. In  N ov. 1925 they  sold of the  sam e stock  60,000 shares 
a t  $25 plus div . V. 121, p . 2404.

Listed on New Y ork C urb  M ark e t.
Notes.— T he 5-year conv. 6% gold notes, dated June  1 1925, are  conv. in to  

C lass A stock , th e  notes to  be taken  a t  the ir face value and  th e  values per 
share of Class A stock as follows: $25 in the  case of th e  firs t $250,000 prin
cipal am ount of notes presented for conversion; $26 in th e  case of th e  nex t 
$250,000, and $27 for th e  rem aining $500,000, w ith ad ju stm en t of in t. and 
div . in each case. I f  called for redem ption , notes m ay be  converted a t  any 
tim e on or before th e  10th day  next preceding the  redem ption  d a te . R ed ., 
whole or p a rt,  on 30 days' notice a t  10243 and in t.,  on or before June  1 1926, 
with successive reductions of 43 % during each 12 m os. period thereafte r 
until m a tu rity . In te res t payable  in New Y ork and  B altim ore. Principal 
payable in New Y ork . P enn , and  C onn. 4-mills tax , D ist. of Col. 5 mills 
tax , M ary land  443 mills tax  and M ass. 6% tax  refundable . In  June  1925 
H am bleton & Co. sold $1,000,000 5-year conv. gold notes d a ted  June  1 1925 
a t  9843 and  in t.,  to  yield ab o u t 6 .35% . V . 120, p . 3066.

T he 6 % 5-year conv. gold notes da ted  N ov. 15 1925 are  conv. in to  Class A 
stock, the  notes to be taken  a t  their face value and the  C lass A shares as 
follows: $28 for th e  firs t $500,000 presented for conversion, and  $29 for th e  
rem aining $500,000, w ith ad ju stm en t of in t. and  divs. I f  called for re 
dem ption, m ay be converted on or before 10th  day  preceding redem ption 
da te . Red., whole or p a rt,  on 30 days’ notice a t  102 43 and in t. on or before 
N ov. 15 1926. w ith successive reductions of 43% during each 12 m on ths’ 
period thereafte r, un til m a tu rity . In te res t payable in New Y ork and  Bal
tim ore; principal in New Y ork. Co. refunds th e  sam e taxes as above 
under notes dated  June  1 1925. In  N ov. 1925 H am bleton  & Co. sold $1,- 
000.000 6% 5-yr. conv. notes da ted  N ov . 15 1930 a t  100 and in t. V . 121, 
p . 2 4 0 4 ;V. 122, p . 2498.

T he 15-year 643% gold debentures due March 1 1941 are red ., whole or 
p a rt by-lo t, on 30 days’ notice a t  105 and in t. on or before M ar. 1 1931, 
with successive reductions of 43 % during each 12 m onths ' period thereafte r 
until m a tu rity . C alif., Penn, and  C onn. 4 mills, D is t. of Col. 5 mills, 
M aryland 443 mills and  M ass. 6% taxes refundable. In  M arch  1926 
H am bleton & C o., N . Y . C ity , offered $1.500,000 a t  99 and in t . ,  to  yield 
abou t 6 .60% . V. 122, p . 1611.

Dividends.— On Class A stock an initial q ua r. d iv . of 4394c. was paid in 
Sept. 1925 and  regu larly  since. V .1 2 1 ,p . 1463. In  Dec. 1925 and  quarte rly  
thereafte r 4344c. payab le  in cash or l-4 0 th  of a-class A share.

E A R N IN G S .— C onsolidated-earnings (including those of co .’s subsidi
aries, irrespective of da tes  of acquisition) for calendar years:

1925. 1924.
O perating revenues_____________________________ $2,502,882 $2,474,489
N et a fte r taxes and m a in t.. b u t before depreciation 863,763 765,775
In t. on bonds and  p ref. divs. on stocks o f subsid.

ou tstand ing  in  hands of pub lic_________________  127,211
In te res t on notes and  deben tures_________________  201,360

127,212 
201,360

B alan ce________________ „ _____________________ $535,192 $437,203
Latest Earnings.-—F or 12 mos. end. June  30 1926: O perating  revenues* 

$2,807,636; n e t a fte r taxes & m ain t. b u t before deprec., $949,168; bond in t; 
& m ino rity  pref. d ividends, $146,382; in t. on notes & deben tures, $195,810’ 
balance, $606,976.

O F F IC E R S .—P res., W alte r W hetstone; V .-P res., C harles K . O vington; 
Sec. & T reas., G. Lewis B urnham ; C om pt., W illard W . W inter. Office: 
1612 M ark et S t., Philadelphia, P a .— V. 120, p . 1329, 2944, 3066, 3316; 
V. 121, p . 841, 14b3, 2275, 2404, 2523, 2877, 3005; V. 122, p . 750, 884, 
1611, 2498; Y. 123, p . 983.

SPRING VALLEY WATER CO., SAN FRANCISCO.
O R G A N IZ A T IO N .— Successor A pril 24 1903, per p lan , V. 76, p . 2 l6 . 

977. to  Spring Valley W ater W orks. V. 78, p . 827.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

C om pany, or its  predecessor in  in terest, has supplied th e  C ity  of San F ran 
cisco w ith w ater for m unicipal and dom estic purposes since 1858. O perative 
properties consist of 62,494 acres of land owned in fee and  riparian  rights 
to  33,334 acres, together w ith w ater sources, lakes, reservoirs, pipe lines 
and d istribution  m ains, forming a com plete w ater system  which supplies 
the entire  c ity  and county  of San Francisco. P opulation , abou t 700.000.

Valuation .— T he operative properties of the  com pany were appraised on 
M arch 1 1920 by th e  California R R . Com m , a t  $37,000,000, to  w hich have 
been added approxim ately $3 ,000,000 in im provem ents, extensions and 
additions since th a t  da te .

An agreem ent has been entered  in to  w ith  th e  c ity  and coun ty  of San 
Francisco w hereunder th e  com pany will operate on com pletion the  B ay 
Division of the  H etcn  H etchy pro ject, and  the  c ity  for 12 years holds an 
option to  purchase the  com pany’s operative properties a t  R ailroad Com 
mission valuation  plus additions since th a t  da te .

Stockholders to  vote  on increase capital stock . See V . 120, p . 1882.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock $28,000,000 ($100)__________  Q-M 31 $28,000,000 Sept. ’26,1 4S
F irst m tge $22,000,000 ($1,-) 1923 5 g M -N  22,000,000 M ay 1 1943

000) go ld___________ c* .tf/W ells  Fargo B ank & Union T ru st Co.
Bonds.— T he first m tge. 5% gold bonds due 1943 are  callable, all or p a rt,  

a t 102 K during first 10 years, and th e ra fte r a t 34% less each  year, b u t a t  
not less th an  p a r. In  the  event of the  purchase of the  com pany’s operative 
properties by  the  C ity  of San Francisco, the  bonds m ay  be called a t  par, 
provided the  m unicipality  does no t desire to  assum e as a m unicipal obliga
tion the  then  ou tstanding  bonds. In te res t payable a t  U nion T ru st C o ., 
San Francisco, and T he E quitab le  T ru st C o., New Y ork . V . 116, p . 85. 
Listed on New Y ork Stock Exchange.

Dividends—  1914. 1915. 1916. 1"
$2 50 $3 $3 50

P aid  in  1925, 6%.
E A R N IN G S .— For calendar years:

Revenue____________________________ $6,170,237
O perating expenses_________________x l , 459.220
Taxes____________________    930.063
In teres t on bonds__________________  1,100,000
In teres t on 3-year 6% notes________
In terest on loans___________________
In teres t charged to  construction___
D epreciation and  obsolescence______
A m o rtiza tio n ______________________
Uncollectible bills and accts. re c e iv ..
M iscellaneous______________________
D ividends__________________________ 1,680,000

B alance, su rp lus_________________  $351,630
x Includes $24,600 H etch  H etchy aqueduct ren tals.
Latest E arnings .— F or 6 mos. end. June  30:

1926.
T o ta l incom e_____________________________________ $3,069,976
O perating expenses_____________________________  709,728
H etch  H etchy  re n ta l____________________________  54,555
T axes___________________________________________ 510,185
In te re s t_________________________________________  841,629

N e t incom e___________________________________ $953,879 $941,801

917. 1918. 1919-1922. 1923. 1924.
$3 54 4 5 yearly . 5 M 6

1925. 1924. 1923.
$6,170,237 $5,903,955 $5,738,638
x l , 459.220 1,443,689 1,178,379

930,063 855,118 903,323
1,100,000 1,100,000 1,050,491

14,381
215.831 161,114 131,312

Cr.73,385 Cr.40,548 Cr. 24,210
300,000 300.000 300,000
188,376 162,276 162,276

9,328 5.762 5,060
9,174 9,347 7,195

1,680,000 1,680,000 1,470,000

. $351,630 $227,197 $537,432

1925.
$2,910,003

675,699

432', 415 
860,088
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Oct., 1926.] GAS AND WATER 31
O F F IC E R S .— C hairm an, W . B . Bourn; P res., S. P . E astm an; V .-P res., 

A. H . P ayson, E . J .  M cC utchen and  G. A. E llio tt; Sec., John  J .  Sharon; 
T rea s ., Benjam in Bangs; C om pt., F . P . M uhlner. Office, 425 M ason S t., 
San Francisco.— V. 118, p . 2316; V. 119, p . 2764; V. 120, p . 2150; V. 121, 
p . 1570; V. 122, p . 2193; V. 123, p . 1763.

FEDERAL WATER SERVICE CORP.
[See map on page 32]

O R G A N IZ A T IO N .— Incorp . in June, 1926. Owns and  controls w ater 
com panies located in New Y ork , New Jersey, W est Virginia, Ohio, M ichi
gan, Ind iana , Illinois a n d  C alifornia. Owns and  operates the  following 
companies: Union W ater Service C o., W oodhaven W ater Supply C o.,
serving a  p a r t of New Y ork  C ity ; H averstraw  W ater Supply C o., H aver- 
straw , New Y ork; Seneca Falls W ater Co., Seneca Falls, New Y ork; Jersey 
Shore W ater C o., Jersey  Shore, Pennsylvania; C itizens W ater Co. of 
Philipsburg , Pennsylvania; W est Virginia W ater Service Co. serving 
P rinceton , C harleston  and  W elch, W est Virginia; T hree O aks, M ichigan; 
B utle r, M ontpelier and  A lbany, Indiana; C ham paign and  U rbana W ater 
C o., C ham paign, U rbana, Illinois; Sterling W ater C o., Sterling, Illinois; 
S trea to r A queduct C o., S treator, Illinois; Fresno C ity  W ater C orp ., Fresno, 
California; E lectric W ater C o., Bakersfield, California; Bakersfield W ater 
C o., E a s t Bakersfield, California; Chico W ater Supply C o., Chico, C ali
fornia, and  Visalia C ity  W ater Supply  C o., Visalia, California. V. 123, 
p . 1382, 1502. To acquire add itiona l properties, see V. 123, p . 2138.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—
The system  supplies w ater for dom estic and  industria l purposes to  various 

com m unities in New Y ork, New Jersey , Pennsylvania, W est Virginia, Ohio, 
M ichigan, Ind iana , Illinois and  C alifornia. In  addition  sewer service is 
rendered  in Ocean C ity , N ew  Jersey . T o ta l population  sewed in  excess of 
620,000. Am ongst the  com m unities served are the  W oodhaven section of 
New Y ork C ity  and  th e  suburban com m unities of W hite Plains, H averstraw  
and  Stony P o in t, and  Seneca Falls in  New Y ork S tate ; P unxsutaw ney, Big 
R un , Philipsburg, Jersey  Shore, &c. in Pennsylvania; C harleston, W elch 
and  P rinceton in W est Virginia; M assillon in Ohio; C ham paign, U rbana, 
S treato r, Sterling and Rock Falls in  Illinois; B ulter, M ontpelier and 
A lbany in Indiana; T hree Oaks in M ichigan; Fresno, Bakersfield, E as t 
B akersfield, Visalia and  Chico in California. In  New Jersey, B utler, W est 
P a terson , L ittle  Falls, Pom pton  Lakes, Ocean C ity  and  Cape M ay  C ourt 
H ouse. V. 123, p . 1633.

T he w ater supply  is divided between 133,950,000 gallons per day  of esti
m ated  well capacity  and  30,750,000 gallons per day  of effective yield of 
g rav ity  system s, m aking a to ta l of 164,700,000 gallons effective daily  
supply, n o t including th e  sources from  rivers or lakes supplying th e  system s 
in C harleston, W . V a.; Seneca Falls, N . Y .; and S treator, 111. T he pum ping 
capacity  th rough  steam , hydrau lic  and  electrical pum ping equipm ent is 
over 146,000,000 gallons, which, w ith the capacity  of th e  g rav ity  system s, 
m akes a  to ta l effective daily  capacity  of over 176,000,000 gallons, com pared 
w ith  a to ta l daily  consum ption of 56,103,000 gallons. T he to ta l storage 
capacity  for reserve and  pressure equalizing purposes is over 988,310,000 
gallons T he d istribu tion  system s to ta l over 1,190 miles of m ains, afford 
fire p ro tection  w ith  5,978 h yd ran ts , and  serve a  to ta l of 104,963 active 
consumers.

STO CK  A N D  B O N D S—  Date.
Cl A com 350,000 shs (no p a r ) ____
Cl B com 100,000 shs (no p a r ) ____

cum  pref 85,000,000___________
C onvert, deben (ser A )/ 1926

Interest.

7
6 g M-S

Outstanding. M aturity.
65.000 shs. see tex t
50.000 shs. __________
$2,500,000 see tex t
5,000,000 Sept. 1 1996

L,COO,500___________ c * tf \C e n tra l U nion T ru st Co. of N . Y ., tru stee .
Stock.— After dividends on the pref. stock, class A  stock is en titled  to  

non-cum ulative dividends a t  th e  ra te  of $2 per year before any  dividends 
m ay be paid  on class B stock , and  in addition  to  XA  of aggregate am ount 
of any  fu rth e r dividends declared in such year on class A stock and  class B 
stock. In  case of dissolution or liqu idation , after pref. stock has received the  
paym ents to  which it  is en titled , class A stock receives n o t in excess of $50 
per share, a fte r which any  rem aining assets will be d is tribu tab le  lA  am ong 
holders of class A stock and  y2 am ong holders of class B stock. C lass A is 
callable a t  $110.

Debentures.— N o a d d ’l debentures m ay  be issued, except for refund ingpur- 
poses unless ne t income for 12 consecutive w ithin preceding 15 calendar 
m onths have been a t  least 2 lA  tim es annual in te rest on all ou tstand ing  
funded indebtedness of corp. incl. debentures to  be issued. Corp. m ay  n o t 
issue any  secured funded deb t unless all debentures issued under the  inden
tu re  are  secured ra tab ly  therew ith . Are convertible a t  face value, on or 
before Sept. 1 1956, in to  class A stock, w ith ad ju stm en t of in te rest, d iv i
dends and  fractional p a r t  of a share a t  $27 50 per share to  & incl. Sept. 1 
1931; a t  $30 to 8, incl. Sept. 1 1936; a t  $35 to & incl. Sept. 1 1941; a t  $40 
to  & incl. Sept. 1 1946; a t  $50 to  & incl. Sept. 1 1956. I f  called for redem p
tion , a re  convert, to  & incl. 10th day  prio r to redem ption da te . R ed. on 
any  in t. d a te  on 60 days’ notice, th rough  Sept. 1 1986 a t  110 & in t.; th rough  
Sept. 1 1991, a t  105 & in t.; thereafte r, a t  p a r & in te rest. Penn . C onn., 
M inn ., K ansas & Calif. 4-mills, M ary land  43^-mills, K en tucky  & D ist. of 
Col. 5 A  -m ills and  M ass. 6% taxes refundable. In  Sep t. 1926 G. L . Ohr- 
strom  & Co. sold $5,000,000 series A dated  Sept. 1 1926 a t  96 to  yield 
over 6 K %• Y. 123, p . 1633.

All of th e  ou tstand ing  3-yr. 5%  g. notes, dated M ay  1 1926 were called 
D ec. 23 1926 a t 101M and  in t. V. 123, p . 2138.

Dividends.— On class A stock a  q u a rte rly  div . of 50c. was paid  in Sept. 
1926. On the  7% cum . pref. a q u a r. d iv . of 1M % in O ct. 1926.

E A R N IN G S .— Consolidated earnings for 12 mos. ended:
June  30’26. Dec. 31’25.

Gross revenues_____■_________ __________________ $2,667,998 $2,579,403
Oper. exp ., m ain t. & deprec. as provided in  subs. co.

m ortgages, & taxes, o ther th a n  Fed incom e taxes *1,406,445 1,355,955

N e t operating  incom e_________________________$1,261,553 $1,223,448
In te re s t and  dividends on subs. co. securities & pref.

stocks held by pub lic__________________________  360,282 357,484

B alance----------------------------------------------------------  $901,271 $865,964
In te res t requirem ents on 6% deben tu res__________  300,000

B alance----------------------------------------------------------  $601,271
♦P artly  estim ated .
O F F IC E R S .— P res ., C . T . C henery; V .-Pres. in ch. of operations, A. W . 

C uddeback; V .-P res., L . A. Phillips; Sec. & T reas.. W alter A. C ullin .—  
V. 122, p . 3338, 3605; V. 123, p . 82, 1250, 1382, 1502, 1633, 1875, 2138.

D N iO N  W ATER SERVICE CO.
O R G A N IZ A T IO N .— Incorp . in 1926. Co. owns all of th e  cap ita l stock 

and  all of the  m ortgage indebtedness o f Ocean C ity  W ater Service C o., 
Ocean C ity  Sewer Service C o ., M assillon W ater Service C o ., M ountain  
W ater Service C o ., Punxsutaw ney W ater Service Co. and  W estchester 
W ater Service C orp. Through its  constituen t p roperties supplies w ithou t 
com petition  w ater for dom estic and  industria l purposes to  13 com m unities 
located  in New Y ork, New Jersey , Pennsylvania and  Ohio. W ater a t 
re ta il is furnished in  Ocean C ity , W est P a terson , B utle r, L ittle  Falls, 
B loom ingdale, Sm ith-M ills, N . J .;  M assillon, O.: Punxsu taw ney , Big R un, 
P a . W hite P la ins, N . Y . and  P om pton  Lakes, N . J .  are  served a t whole
sale, and  Pom pton  L akes, N . J . in  tu rn  serves a t  wholesale H askell, R iver- 
dale and W anague, N . J .;  and  sewer service is rendered  in  Ocean C ity , 
N . J .  Excluding th e  large sum m er population  of p cean  C ity , th e  to ta l 
popu lation  served is approx. 105,000.

T he w ater supply of th e  properties of th e  constituen t com panies is divided 
betw een 22,000,000 gallons per day  of well capacity  and  10,250,000 gallons 
effective yield of th e  g rav ity  system s: to ta l 32,250,000 gallons effective 
daily  supply . Daily pum ping capac ity  (steam  and  electric) over 23,900,000 
gallons, w ith  the  capacity  of th e  g rav ity  system s th is  m akes a to ta l effective 
daily  capacity  of over 34,150,000 gallons com pared w ith  a to ta l daily  
consum ption of 5,300.000 gallons. T o tal s torage capac ity  both  for reserve 
purposes and  im pounding reservoirs is over 304,000.000 gallons. 207 
miles of d istribution  m ains; 17,434 custom ers. V. 122, p . 3456.

STO CK  A N D  B O N D S—• Dale. Interest. Outstanding. M aturity.
Com m on 10,000 shs (no p a r ) , ____ _______  10,000 shs. __________
1st lien 5>£% gold series “A ” / 1926 5 A  M -N  $3,051,000 M ay  1 1951

(1,000 and  $500 c*)_______ [The New Y ork T ru st Co , tru s tee .
Bonds.— T he 1st lien 5 fa % gold bonds are a direct obligation of th e  co. 

and  are  secured by  a firs t lien on all ou tstand ing  bonds and  cap ita l stock, 
except d irecto rs’ qualifying shares, of the  constituen t companies; any 
additional bonds or stocks which m ay  be issued by  these com panies are  to 
be pledged as additional security . T he issuance of th e  M assillon W ater 
Service Co. 1st m tge. bonds has been approved by  th e  Ohio P . U. Com
m ission, th e  issuance of th e  Ocean C ity  W ater Service C o ., th e  Ocean

C ity  Sewer Service Co. and  th e  M oun tain  W ater Service Co. 1st m . bonds 
has been approved by  th e  B oard  of P . U. Commissioners of New Jersey.

A dditional 1st lien bonds m ay  be issued for certa in  refunding purposes. 
M ay  also be issued for 80% of new  additions, acquisitions, &c., provided  
an  equal am ount of additional bonds of constituen t com panies is pledged 
as additional security  under th e  inden tu re , and  provided n e t earnings for 
12 consecutive w ith in  preceding 15 calendar m onths have been a t  least 
1 % tim es annual in te rest charges on all 1st lien bonds incl., proposed issue 
and  on all m ortgage bonds of constituen t com panies ou tstand ing  in  hands 
of th e  public. To arrive  a t  ne t earnings a t least 5%  of gross earnings m ust 
be charged to  m aintenance. $219,000 additional bonds m ay be issued 
against th e  p ro p erty  as of Ju n e  30 1926 under th e  sam e earnings restric tions 
as above. T here  is a maintenance and improvement fu n d  of 9%  of annual 
gross earnings derived from  th e  constituen t com panies. R ed. on 30 days’ 
notice a t following prices and  in te res t: to and inc l., th rough  M ay  1 1929 a t 
105; th rough  M ay  1 1934 a t  103; th rough  M ay  1 1942 a t  102; th rough  M ay  1 
1950 a t  101; th e rea fte r a t  par; also in  th e  event th a t  any  m unicipal corpora
tion  or any  governm ent subdivision acquires all or any  p a rt of th e  p roperty  
of an y  constituen t co., all or any  p a rt of th e  bonds, in  principal am ount not 
exceeding th e  price so paid  for such p ro p e rty  m ay , a t  th e  election of the  co., 
be declared due & payab le  a t  p a r  & in t. I n t .  payable  w ithou t deduction 
of any  F ederal incom e tax  n o t in  excess of 2 % . F enn ., C onn ., K ansas 
and  California 4-mills, M ary land  4 M mills, K en tucky , M ichigan and  D ist. 
of Col. 5-mills, V irginia 5 li-m ills  and  M ass. 6 % taxes refundab le . In te res t 
payable  in New Y ork  C ity . In  June  1926 G . L . O hrstrom  & C o ., Inc. 
sold $2,500,000 5 A s . ,  series “ A ” a t 9 7 A  & in t . ,  to  yield abou t 5 .70% . 
V. 122, p . 3456, 3608. In  Sept. 1926 th e  sam e bankers offered $551,000 
a d d ’l series A ac 97M & in t.,  to  y ield ab o u t 5 .71% . V. 123, p . 1508.

E A R N IN G S .— C onsolidated earnings of co nstituen t com panies for 12 
mos. endec.:

July  31 ’26. Dec. 31 '25.
Gross revenues__________________________________ $516,107 $490,232
N e t a fte r m aintenance & taxes___________________  294,217 272,098
A nnual in te rest on funded  d e b t__________________  167,805 ______

B alance_______________________________________ $126,412 ______
Com pare V. 122, p . 3456, 3608; V. 123, p . 1508.

W O OD H A V EN  W A T E R  S U P P L Y  CO .
Control.— In  Sept. 1926 i t  was rep o rted  th a t  Federal Water Service Corp. 

h ad  concluded negotiations for th e  acquisition  of W oodhaven W ater Supply 
Co. V. 123, p . 1508.

O R G A N IZ A T IO N .—-Incorp. in  New Y ork  F eb . 28 1888.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Co. serves th a t  section o f G rea ter New Y ork know n as “ W oodhaven,” 
located  in  th e  F o u rth  W ard  o f th e  Borough of Queens; popu lation  estim ated  
in excess of 125,000; 17,222 consum ers. C o .’s properties com prise 40 acres 
of land  on which are  located  60 wells, 5 pum ping s ta tio n s  having  a daily  
capac ity  of 17,000,000 gallons of w a ter, and  tw o reservoirs having  a capacity  
of 4,000,000 gallons, w hich a re  used  to  equalize th e  m axim um  d ra ft a t  tim es 
of heavy consum ption. 8 7.44 miles of d is trib u tin g  m ains. W ater is furnished 
to  1,223 h y d ran ts  for fire and  o th e r purposes. V. 122, p . 3608.

STO CK  A N D  B O N D S— Dale. Interest. Outstanding. M aturity.
C ap ita l s tock  ($50)------------------------  ------- :____ $400,000 __________
1st m tge 5 'A%  g Series “A ” / 1926 5 A  g J-D  1,000,000 Ju n e  1 1946

($1,000, $500 c*)_______ tf  i ln t .  a t  B rooklyn T ru st C o ., N . Y ., tru s tee .
Bonds.— T he 1st mortgage bonds a re  secured by  a d irect 1st m ortgage on 

c o .’s en tire  (incl. after-acquired) physical p roperties . A dditional bonds 
(o ther th an  for refunding purposes, p a r for par) m ay  be issued only for 75% 
of perm anen t extensions, & c., provided  n e t earnings for 12 consecutive 
w ith in  preceding 15 calendar m on ths have been equal to  a t  least tw ice 
annual in te res t on all 1st m tge. bonds o u ts tand ing , incl. proposed issue. 
R ed ., all or p a r t,  on th e  1st d ay  o f any  m onth  on 30 d ay s’ notice a t 105 to
and  incl. June  1 1936; a t  104 to  and  incl. Ju n e  1 1941: a t  103 to  and  incl.
Ju n e  1 1943; a t  102 to  and  incl. Ju n e  1 1945, and  101 th e rea fte r, up  to  
M ay  1 1946: plus in t. in  each case. Penn . & C onn. 4-mills and  M ass. 6% 
taxes refundable . In  June  1926 Love, M acom ber & C o., New Y ork , sold 
$1,000,000 Series “A ” a t  100 and  in t. V. 122, p . 3608.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923.

Gross revenues----------------------  $305,3P4 $285,488 $262,162
O per. exp ., m a in t. & taxes (except

F ederal income ta x )_______ 123,818 122,698 106,665

N e t e a rn in g s .------------------------------- $181,496 $162,790 $155,497
In te re s t on 1st m tge. bonds_________  55,000

A vail, for d ep r., F ed . inc . tax , &c__ $126,496
O F F IC E R S .— P res., C . T . Chenery; V .-Ps., A. W . C uddeback and 

D onald Ross; Sec. & T reas., W alter A. Cullin; Asst. Sec. & A sst. T reas., 
J . P . Shaw, J r . Offices, W oodhaven, L . L , and  299 B roadw ay, N . Y . 
C ity .— V. 122, p . 3608; V. 123, p . 1508.

WEST V IR G IN IA  W ATER SERVICE CO.
Control.— Federal Water Service Corp. owns a ll th e  common stock.
O R G A N IZ A T IO N .—  Inco rp . in 1926.

. F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Supplies w ater for dom estic and  industria l purposes to  C harleston , W elch 
and  P rinceton , W est V irginia. A ggregate population  estim ated  to  be in 
excess of 75,000. Pum ping equipm ent of 30,250,000 gallons daily  capacity; 
average da ily  consum ption approx. 8,000,000 gallons. W ater for th e  system  
serving C harleston is obtained  from  the  E lk  R iver, a practically  lim itless 
source. T he supply  for W elch and  P rince ton  is derived from  driven  wells. 
Over 167 m iles of d is tribu ting  m ains. F ire  pro tection  is rendered  by  548
hy d ran ts . 15,092 ac tu a l services.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on 10,000 shs. (no p a r ) ____ _______  10,000 shs. __________
6 % cum  p re f $1,500,000__________  6 $650,000 __________
1st m tge 5% g ser A ($1,000/ 1926 .5 g F-A  2,250,000 Aug 1 1951

and  $500 c*)___________ tf  [ The E q u it. T ru st Co. of N . Y ., tru s tee .
Bonds.— The 1st mtge. 5%  g. bonds are  secured by  a  d irec t firs t m ortgage 

on a ll of the  physical p roperties  of co. A dditional bonds m ay  be issued for 
80% of perm anen t im provem ents, &c., provided  n e t earnings for 12 con
secutive w ithin preceding 15 calendar m onths have been a t  least 1 M 
tim es in te rest on all 1st m tge. bonds ou tstand ing , incl. proposed issue, 
and  all p rio r bonds, if any . N e t earnings to  be com puted  after charging 5% 
of gross earnings to  m aintenance. T here  is a maintenance and improvement 
fu n d  commencing in  1927, equal to  9%  of an n u al gross earnings of co. 
derived from  th e  m ortgaged p roperties , which fund  m ay be expended for 
im provem ents, m a in t., &c., against w hich no bonds m ay  be issued. 5% 
series A  dated A ug. 1 1926 is red . a t  any  tim e on 60 d ay s’ notice to  & incl. 
Aug. 1 1929 a t  105 & in t . ,  to  & incl. Aug. 1 1934 a t  103 & in t.; to  & incl. 
Aug. 1 1940 a t i02  & in t.;  to  and  including Aug. 1 1950 a t 101 and  in t.; 
the rea fte r a t p a r and  in t. P en n ., C onn ., M inn ., K ansas and Calif. 4-mills, 
M ary land  4(4 m ills, K en tucky , W . Va. & D ist. of Col. 5 mills, M ichigan 
5 mills, V irginia 5 A  m ills and  M ass. 6%  taxes, refundable, p rinc ipa l & 
in t. payable  in  N ew  Y ork . In  Oct. 1926 G. L. O hrstrom  & C o., Inc. 
offered $2,250,000 series A a t 92 & in t.,  to  yield over 5 .60% . V. 123, 
p. 1879.

E A R N IN G S .— F or 12 m os. ended:
June  30 ’26. Dec. 31 ’25.

Gross revenues___________________________________  $443,191 $437,585
Oper. exp., m ain t. & taxes o ther th a n  le d .  income

taxes__________________________________________ 207,527 207,156

B alance______________________________________  $235,664 $230,429
A nnual in terest funded d e b t_____________________  112,500

B alance______________________________________  $123,164
O F F IC E R S .— V .-Pres., A. W . C uddeback.— V. 123, p . 1879.

(THE) UNITED GAS IMPROVEMENT CO.
O R G A N IZA TIO N .— Organized 1870 in Pennsylvania as Union C ontrac t 

Co. N am e changed in 1885 to  U nion Co. and again in 1888 to  p resent title . 
C harter is perpetual and  business is th e  building, leasing and operating 
of gas works. &c. (see list in 1900, V. 70, p. 1000, 944). See d a ta  as 
to the  various properties in V. 109, p . 894; V. 107, p . 399, 400; V. 79, 
p. 498, 2090; V . 80, p .2342 ; V. 81, p . 977, 1727; V. 82, p . 1160, 1444; V. 83, 
p. 42, 499, 1360, 1541; V. 84, p . 107, 395, 936, 1112, 1304. 1373; V. 85, p. 44; 
V. 89, p . 1000; V. 90, p . 1682; V. 91, p. 219; V. 92, p. 1699; V. 95, p. 116, 
819; V. 100, p. 404, 647; V. 103, p . 1597. See s ta tem en t of capitalization 
and securities held of subsid iary  com panies in V. 107, p . 399. In  1919 
organized the  U . G . I .  C on trac ting  C o. of which i t  owns th e  en tire  capital 
stock. The new com pany took over all the  construction business &c..
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Oct., 1926.] GAS AND WATER 33
of T he U . G. Im provem ent Co. V. 108, p . 1719. In A ug., 1925. the  com pany 
m erged the  A m erican Gas Co. of P a . H olders of Am. Gas Co. s tock  were 
given the  privilege of exchanging th e ir  stock on th e  basis of one share of 
U nited  Gas Im provem ent Co. for tw o shares of Am. Gas Co. For par
ticu lars see V. 120, p. 3317, and  V. 121, p . 1103. In  Sept. 1925 acquired 
Lebanon Gas & Fuel C o., previously oper. by  C ities Service Co., which 
owned ab o u t one-fourth of th e  $500,000 capital stock (par $100).— V. 
121, p . 1463.

In  Sept. 1920 the  com pany sought a  read justm en t of its  lease of the  C ity 
Gas W orks, V. I l l ,  p . 1190, 1860; V. 113, p . 89, 427, 544, 635, 738, 1162, 
1259. R eport of Gas Com m ission, V . 112, p . 2314.

T he com pany redeem ed on June  15 1925 all ou tstanding  shares of 
Preferred stock by  paym en t in cash of $55.1458 1-3 for each share, in cl. 
accrued dividend from  June  1-15 1925. V. 120, p . 2552.

On June  5 1925, th e  authorized  C apital stock was increased from  1,521,456 
to  1,654,862 shares. Stockholders (Common & Pref.) were given th e  
right to  subscribe, incl. Ju ly  28 a t  p a r ($50) plus accrued dividend a t  ra te  
o f 8% per annum , to  th e  ex ten t of 10% of the ir holdings. V. 120, p . 2945.

On Sept. 23 1926 stockholders were to  vote on increasing th e  capita] 
stock from  1,639,941 to  2,036,528 shares (par $50) and on authorizing 
directors to  declare a 25% stock dividend, payable N ov. 15 1926 to  holders 
of record O ct. 15 1926.— V. 123, p. 583.

T he U nited  G as Im provem ent Co. is in terested  in  th e  following public 
u tility  properties:
A llentow n-Bethlehem  (Pa.) Gas Co. 
A m erican Gas Co.
Amer. Public U tilities C o ., Chicago 
A nnville&  Palm yra (Pa.) G. & F . Co. 
C harleston(S .C .)C ons. R y. & L tg.C o 
C en tra l Iowa Pow er & L ight Co. 
Concord (N. H .) Gas Co. 
C onnecticu t R y. & L tg . C o., New 

H aven, Conn.
C onnecticut E lectric Service Co. 
Consum ers Gas C o., R eading, P a . 
Counties Gas & Electric C o.,
Des M oines (Iowa) Gas Co.
E a s t P enn  Gas L t. C o., E m ous, P a . 
E qu itab le  Illum inating  Gas L t. Co. of 

Philadelphia.
Essex & H udson Gas C o., N ew ark, 

N . .1.
H arrisburg  (Pa.) Gas Co.
Highland Gas C o ., Q uakertow n, 
H udson C ounty  Gas C o., Jersey  Pa. 

C ity , N . J .
H um m elstow n (Pa.) Gas & Fuel Co.

Iow a Light, H eat & Pow er Co.
K ansas C ity (M o.) Gas Co.
Lebanon (Pa.) Gas & Fuel Co. 
M anchester (N . H .) G as Co.
Mexico (N. Y .) E lectric  Co.
M idland U tilities C o., Chicago, 111. 
M inneapolis (M inn.) Gas L ight Co. 
M ohaw k-H udson Pow er Corp. 
N ashville  (Tenn.) Gas & H eating Co. 
N orthern  Liberties Gas C o., Philadel

phia , Pa.
Paterson  & Passaic (N. J .)  Gas & 

Electric Co.
Pensacola (F la.) Gas Co.
Public Service Corp. of New Jersey.
S t. A ugustine (F la.) Gas & E . L . Co. 
Savannah (Ga.) Gas Co.
Seneca R iver Pow. C o., Baldwinsville, 

N . Y.
Sioux C ity  (Iowa) Gas & Electric Co. 
Sioux C ity  (Iowa) Service Co. 
Southeastern  Pow . & L ight Co. 
W yandotte  C ounty  Gas C o., K an

sas C ity , K an .
STO CK —  Dale. Interest. Outstanding. Latest Die.

Com m on, $101,826,400 ( $ 5 0 ) - ____ Q-J $81,461,100 J u ly ’26 2%
Stock Increase.'— On Sept. 23 1926 th e  authorized cap ita l stock was in

creased from  1,639,941 shares ($50) to  2,036,528 shares in  connection w ith  a 
stock dividend of 25% , payable  N ov. 15 1926. V. 123, p . 1635.

T he preferred  stock was re tired  Ju n e  15 1925.
Dividends.— From  1888 to  1920 8%  per an n ., payable q u a r . J an . 15 

1921 to  O ct. 14 1922 paid 1 % q u ar.: J an . 15 1923 to  O ct. 15 1923 paid 1 % % 
quar.; Jan . 15 1924 to  O ct. 1924 paid lM % q u a r .  Jan . 15 1925 to  Ju ly  15 
1926, 2% quar. In  Jan . 1896 paid extra 15% in convertible scrip; also 10% 
extra M ar. 1 1910 in scrip convertible in to  stock to  June  30 1910. Also in 
April 1917 2% extra from profit on sale of securities. V. 104. p. 1050. On 
Ju ly  J5 1925 paid extra dividend of 3 % . V. 120, p . 3067. D eclared pay 
able N ov 15 1926 to  holders of record O ct. 15 1926 a stock dividend of 25% . 
V .123,p .1 6 3 5 ,1879. On pf. paid  1 M % qu ar. Sept. 15 1920 to  June  15 1925.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922

R egular inc. from  leased
works and investm ents $9,955,285 $9,326,510 $8,483,135 $7,767,382

Profits on sale of securs. 37,467 235,933 18,288 ______

T o tal incom e_________ $9,992,751 $9,562,443 $8,501,423 $7,767,382
Expenses, taxes, in t.,& c. $1,476,620 $1,310,707 $1,247,346 $1,437,669
Loss on oper. P h ila .G .A . 414,455 154,480 820,121 895,682
D ividends p a id ________  5,482,082 4,699,440 4,089,024 2,868,429

Balance, surp lus_____$2,619,594 $3,397,816 $2,344,931 $2,565,603
For Gas Sales E qu itab le  Illum inating  Gas Light C o., see V. 121, p . 588, 

2158.
O FFIC E R S..—C hairm an of B oard , Samuel T . Bodine; P res ., A . W. 

Thom pson; Vice-Pres. and  G en. M g r., W illiam  W. Bodine, V .-P s ., Lewis 
Lillie, P au l Thom pson, P . H . G adsden, J .  T . H utchings, G . W. C urran , 
J .  A. Pearson, F . J .  R utleage and J .  B. K lum pp; T reas., T . W. M orris; 
Sec., G . W. C urran . Offices, Broad and Arch S ts ., Philadelphia, P a .— 
V. 121, p. 588, 841, 1103, 1463; V. 122, p . 1028,-1765, 2193, 3343; V. 123, 
p . 208, 583. 1635. 1879.

AMERICAN GAS COMPANY.
Controlled by  United Gas Improvement Co.
O R G A N IZ A T IO N .— Incorp . in New Jersey in 1892. In  June  1925 the 

U nited  Gas Im provem ent Co. acquired through exchange of stocks (see 
under U nited Gas Im provem ent C o.), through the  American Gas Co. (Pa.). 
specially organized for effecting th is exchange, the  American Gas Co.. 
N . J .  See for full particu lars , V. 120, p . 2266, 2544, 2682, 2813, 2547. 
2939. 3184; V. 121. p . 456, 1099. 1226, 1458.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
T hrough  the  ownership of the  entire  com . stock of its  subsidiaries, operates 
electric ligh t and power and gas p roperties serving 126 com m unities in the 
E a s t and  M iddle W est, representing a population of app r. 1,000,000, engaged 
in w idely diversified activ ities. Among th e  principal subsidiaries are the  
following: (a) Philadelphia Suburban Gas & E lec. C o., supplying electricity  
and gas to  the  g reater p a rt of the  suburban te rrito ry  im m ediately ad jacen t 
to  th e  C ity  of Philadelphia. (b) Luzerne C ounty  Gas & E lec. C o., supplying

American Gas Company
and

Underlying Securities

B0 UGHT—SOLD—Q VOTED

BIOREN & CO.
E stab lished  1865

410 Chestnut St. PHILADELPHIA

electric power and light and gas in th e  rich  an th rac ite  coal d is tric t of Penna.
(c) Rockford Gas L t. & Coke C o., supplying gas in th e  C ity  of R ockford, 
111. (d) Burlington L t. & Pow . C o., furnishing electricity  and gas to  th e
C ity  of Burlington, V t., and electricity to  th e  m unicipalities of Essex J e t. ,  
R ichm ond and W inooski, (e) C entra l Iowa Power & L ight C o . (see separate  
s ta tem en t on a subsequent p ag e).

T he properties owned and  operated  by  th e  subsidiaries incl. electric gen
erating  stations having an aggregate installed  capacity  of 126,000 k .w . w ith 
800 miles of high-voltage transm ission lines and  electric d istribu ting  system s 
in over 100 cum m unities; also 15 m odern gas p lan ts  having a daily  capacity  
of 30,000,000 cu. f t . ,  w ith  1,400 miles of gas m ains.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on $15,000,000 ($100)_______  _________ $13,980,507 See tex t
100-year 6% bonds Series “A ” / 1916 6 g J - J  3,000,000 Jan . 12016

($500 and $1,000) g _____c * \In t .  a t  G irard  T ru st C o., P h ila ., tru s tee .
Stock.— Com m on is listed  on P h ila. Stock E xchange. V. 119, p . 944.
Bonds.— 100-Year 6s, Ser. " A ,"  are  call, as a  whole on any  in t. d a te  a t  

110 and  in t.
All of the  outstanding  10-year 7% convert, bonds, due Jan. 15 1928, were 

called for paym ent Ju ly  15 1926 a t  102 and  in t. V. 122, p . 2946.
All of th e  outstanding  10-year 7% s. f  ..secured gold bonds, due Jan. 1 1934, 

were called for paym ent Ju ly  1 1926 a t  104 and  in t. V. 122, p . 3209.
Dividends.— Quar. divs. of 1 H %  were paid  on common incl. Ju ly  1925. 

In  O ct. 1925 th e  ra te  was increased to  8%  per annum , and  a quar. div . of 
$2 was paid and regularly  quarte rly  since. On the  A m erican Gas Co. (Pa.) 
stock, which is $50 par value, 75c. quar. was paid incl. Ju ly  1925. A stock 
dividend of 22% %  was paid  in A pril 1925. V. 120, p . 1455.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross e a r n s s u b . cos $11,802,052 $10,573,097 $10,230,821 $9,539,604
Oper. expenses, sub. cos. 5,675,356 5,147,125 5,298,393 5,279,139

Oper. in c ., sub. cos__ $6,126,696 $5,425,971 $4,932,428 $4,260,464
Depreciation, &c_ _____ 1,433,898 1,617,834 1,601,560 1,312,360

N e t operating incom e. $4,692,798 $3,808,137 $3,330,868 $2,948,104
M iscellaneous incom e__ 160,337 123,179 106,330 89,017

T otal income su b . cos $4,853,135 $3,391,316 $3,437,198 $3,037,121
Bond in terest, sub. c o s . . 2,040,639 1,683,528 1,485,022 1,391,973
M iscellaneous deductions 220,185 143,499
Pref. dividends sub. cos. 847,868 517,033 254,546 59,760

T otal rev . Am. Gas Co $1,744,443 $1,587,255 $1,697,628 $1,585,388
Other incom e______  _ 1,210,573 729,538 369,691 326,580

T otal in co m e ..  .  _ $2,955,016 $2,316,793 $2,067,320 $1,911,968
General expense_______ 541,998 462,052 398,834 328,647
In terest on bonds. . 401,102 544,344 401,368 441,091
Inerest on loans _ _____ 3,153 46,465 111,292 62,273

82,628
63,000

Surplus reserved by  su b s . 200,000 237.577
D ividends________ 820,500 487,740 468,246 78.041

Surplus for y ea r__ $988,263 $538,613 $622,581 $919,287
O F F IC E R S — P res., M orris W . Stroud; V .-P ., John C . Lowry; V .-P ., 

W. W . Bodine G en., M g r., S. P . C urtis; Sec., John Hopkins; T reas ., Jos. 
B. Townsend 3d.— V. 121, p . 456, 1226, 1458; V. 122, p . 1504, 2946, 3209.)

THE UPHAM GAS CO. (MT. VERNON, OHIO).
O RG A N IZA TIO N .— Incorp . in Ohio, M arch  1923 for the  purpose of 

producing, transporting  and  m arketing  n a tu ra l gas for industria l and  
commercial purposes. In  M arch  1926 acquired the  physical properties 
of The U pham  Co. (incorp. in 1905 in W est V irginia), which la tte r com pany 
up till then  had  sold the  gas it  produced from  its  properties in Ohio to  the  
U pham  Gas Co. for d istribu tion  am ong consumers.

Y IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
C om pany sells gas m ostly  to  industria l consumers in and  abou t M ount 
Vernon, Ohio. Surplus gas is sold to  E ast Ohio Gas Co. and Ohio Fuel 
Gas Co. 85% is sold to  industria l or m anufacturing p lan ts , m ore th a n  12% 
to o ther gas companies and  less th a n  3%  to  dom estic consumers. The gas 
is produced from  73 producing wells, th e  to ta l open flow of which is esti
m ated  a t  10,000,000 cu. f t .  19,700 acres of leasehold are available to  the  
com pany as reserves or undeveloped property . Com pany also acquired 
from T he U pham  Co. abou t 76 miles of pipe line, 3 80-H .P . compressor 
units, real esta te , franchises, e tc ., etc.

STO CK  A N D  BONDS— Date. Interest. Outstanding. M a turityT
Common— 15,000 shs.(no p a r ) ____ ________ x l0 ,450shs  ___________
6% cum  pref $250,000 ( $ 1 0 0 ) .____ 6 $250,000 __________
F irst m tge 7% 5 y r s f gold! 1926 7 J -J  650,000 Jan  1 1931

$650,000 ($1,000, $500)c*tf JPrin . and in t. a t  N a t. C ity  B k, of C leveland, 
Ohio, trustee .

x 4,550 shs. are reserved for issuance against exercise of stock  option 
w arrants. .........................................

Bonds.— The 1st mtge. 7%  5-year s. f .  gold bonds, dated Jan. 1 1926 are 
secured by  a closed 1st m tge. on th e  entire physical properties, incl. those 
acquired from  The U pham  Co. and  all after-acquired properties. T here is 
a sinking fu n d  beginning M ay  1 1926, payable $7,875 m onthly  prior to  
Jan . 1 1927; thereafter, $8,000 m onthly  prior to  Jan . 1 1928; $9,000 m onthly  
prior to  Jan . 1 1929; $10,000, m onthly  prior to  Jan . 1 1930; $10,500, m onthly 
prior to  Jan . 1 1931. M oneys to  be used solely to  purchase bonds a t  or 
below redem ption price, otherwise for re tirem ent by  lot a t  such price. 
By m a tu rity  a m inim um  of $505,000 will have been re tired . Red. as a 
whole or in  p a rt,  by  lo t, on 30 days’ notice a t  102% on or before Jan . 1 1927; 
a t  102 on or before Jan . 1 1928; a t  101 % on or before Jan . 1 1929; a t  101 
prior to  Jan . 1 1931. All personal p roperty  and income taxes of any  S tate 
or th e  D istric t of Colum bia n o t exceeding 5 mills refundable. In  M ar. 
1926, A . M . L am port & C o ., In c ., New Y ork, N . Y . and Geo. W . Y ork 
C o., C leveland, offered $650,000 a t  100 and  in t. E ach $1,000 bond was 
accom panied by  a detachable  Stock Option W arran t en titling  th e  holder 
thereof to  purchase 7 shares of common stock prior to  Jan . 1 1927 a t  $27 50 
per share; prior to  Jan . 1 1928 a t  $35 per share and  prior to  Jan . 1 1930 a t 
$50 per share. E ach  $500 bond en titled  to  a p roportionate  privilege. 
V. 122, p . 1457.

Officers.— P res., Jam es A . U pham .— V. 122, p. 1457.

SOUTH BAY CONSOLIDATED WATER CO., INC.
O R G A N IZA TIO N .— Incorporated  in 1925; form erly Q uantuck W ater 

Works C o., incorporated in  New Y ork in 1902. Com pany acquired and  
operates the  properties of th e  G rea t South B ay W ater Co. (V. 115, p . 2911) 
and  th e  Southam pton W ater W orks Co. In  Sept. 1925 acquired th e  
A m ityville (L. I.)  W ater W orks Co. V. 121, p . 1570.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Com pany supplies w ater for dom estic and  public purposes to  l7  com m un
ities located on th e  South Shore of Long Island, serving a population  of over 
54,000. Included in  th is  te rrito ry  are the  tow ns of M errick, Bellmore, 
A m ityville, B rightw aters, B ay Shore, Islip , E ast Is lip , G reat R iver, Oak
dale, Sayville, B ayport, B lue P o in t, Patchogue, W estham pton, Quogue. 
E ast Quogue, Southam pton, and  P o rt Jefferson on th e  N orth  Shore. 
T he wells of th e  com pany, 68 in num ber, are  located in 5 widely separated  
pa rts  of the  te rrito ry . E ach  group of wells has its  own pum ping s ta tion . 
T o tal daily pum ping capacity  24,882,000 gallons. 178 miles of cast iron 
d istribution  m ains; 9,028 custom ers. V. 120, p . 2684.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common, $1,000,000 ______________ _________ $750,000
6%  cum . p re fv $2,000,000.________  6 591,360
1st ref. m tge. 5%  gold, seriesl 1925 5 g M -N 1,601.500 M ay  1 1950

A ($1,000, $500c*)_______ /Seaboard  N a t’l B ank, N . Y. C ity , tru stee .
G t. So. B ay W at. Co. 1st ref. I 1908 5 g M -N  x305,500 N ov. 1 1938

5s ($1,000, $500)c*_____t f / I n t .  a t  People’s T ru st C o., B l’yn , N . Y ., t r .
x A like principal am ount of 1st ref. m tge. bonds are reserved for the  

refunding of these bonds.
Bonds.— T he ls« & ref. mtge. 5%  gold bonds, series A , dated M ay  1 1925, 

are red . all or p a r t after 30 days’ notice a t  105 and in t. to  and incl. M ay  1 
1926 and  thereafter a t  105 and  in t.,  less 1-5% for each year th e  bonds 
have been ou tstanding . A sinking and improvement fu n d  will, for th e  five 
years ending M ay  1 1930, aggregate a t  least 10% of th e  1st ref. m tge.
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34 PUBLIC UTILITIES [V ol. 123.

The United Gas Improvement Company
PHILADELPHIA, PA.

The Company is a shareholder in the following Public Utilities :
Allentown-Bethlehem (Pa.) Gas Company

C o n tro llin g :
H igh lan d  G as C om pany, Q u ak ertow n , Pa.

American Gas Company, Philadelphia, Pa.
C o n tro llin g :

B angor (Me.) G as L igh t Co.
B u r lin g to n  (V t.) L igh t & Pow er Co.
C entral Iowa Pow er & L igh t Co.
L uzerne C o u n ty  G as & E lectric  C orporation , K in g sto n , Pa.
P etersb urg  (Va.) G as Co,
R ockford (111.) G as L igh t & Coke Co.

American Public Utilities Company, Chicago, 111.
C o n tro llin g :

A lb ion  (M ich.) G as L igh t Co.
B oise (Idaho) G as L igh t & Coke Co.
C entral In d ian a  Power Co.
H olland (M ich.) G as W orks
U tah  G as & C oke C o., S a lt Lake C ity , U tah

Charleston (S. C.) Consolidated Railway & Lighting Co.
Concord (N. H.) Gas Company
Connecticut Electric Service Company, Hartford, Conn.

C o n tro llin g :
B risto l & P la in v ille  E lectric  Co.
C o n n ec ticu t L igh t & Pow er Co.
E astern  C o n n ec ticu t Pow er Co.

Consumers Gas Company, Reading, Pa.
Des Moines (la.) Gas Co.
East Penn Gas Light Co., Emaus, Pa.
Equitable Illuminating Gas Light Co., Philadelphia, Pa.
Harrisburg (Pa.) Gas Co.
Lebanon Valley (Pa.) Gas Co.
Manchester (N. H.) Gas Co.
Midland Utilities Company, Chicago, 111.

C o n tro llin g :
B erne E lectric  Co.
C hicago, S o u th  Sh ore & S o u th  B end R ailroad  
E ast C hicago  G as Co.

, G ary R ailw ays C om pany
In d ian a  B y-P rodu ct G as C o.
In d ian a  Service C orporation  
K okom o G as & F u el Co.
Marion and  B lu ffto n  T raction  Co.
N orthern  In d ian a  P u b lic  Service Co.
P u b lic  Service P ipe Line Co.
W est O hio G as C om pany

Minneapolis (Minn.) Gas Light Co.
Mohawk Hudson Power Corporation, Schenectady, N. Y.

C o n tro llin g :
A dirondack Pow er & L igh t C orporation  
C entral N ew  Y ork Pow er Co.
C ohoes Pow er & L ight C orporation  
E astern  New York U tilit ie s  C orporation  
F u lto n  C o u n ty  G as & E lectric  Co.
Mexico E lectric  Co.
M unicipal G as Co. of C ity  of A lbany  
N ew port E lectric  L ig h t & Pow er Co.
Seneca River Power Co.
Syracuse L ig h tin g  C o., Inc.
U tica  G as & E lectric  Co.

Nashville (Tenn.) Gas & Heating Co.
New England Power Association, Boston, Mass.

C o n tro llin g :
B ellow s F alls  Pow er Co.
C o n n ec ticu t River Pow er Co. o f New H am pshire  
D eerfie ld  River Pow er Co.
Mascoma L ig h t & Pow er Co.
New E n glan d  Power Co.
New E n g lan d  Pow er S ecu r itie s  Co.
R hode Islan d  Pow er T ran sm ission  Co.

Northeastern Power Corporation, New York City
C o n tro llin g :

O swego R iver Pow er C orporation  
Power C orporation  of New York

Northern Liberties Gas Co., Philadelphia, Pa.
Pensacola (Fla.) Gas Co.
Philadelphia (Pa.) Suburban Counties Gas & Electric Co.
Public Service Corporation of New Jersey, Newark, N. J.
St. Augustine (Fla.) Gas & Electric Co.
Savannah (Ga.) Gas Co.
Sioux City (la.) Gas & Electric Co.

C o n trollin g :
Sioux C ity  Service Co.
Iowa L ig h t, H eat & Pow er Co.

Southeastern Power & Light Co., Birmingham, Ala.
C o n trollin  g:

Alabam a Pow er C om pany  
G eorgia L igh t, Pow er & R ailw ays  
G eorgia R ailw ay  & Pow er Co.
G u lf E lectric  Co.
M ississippi Pow er Co.
M obile E lectric  Co.
P ensaco la  E lectric  Co.
Rome R ailw ay  & L igh t Co.
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Oct., 1926.] GAS AND WATER 35
series A bonds issued and will am ount to  a t least 3%  annually  thereafte r 
u n til m aturity ; moneys to  be used for the  purchase and  re tirem ent of bonds 
or for be tte rm en t, &c. Penn , and  C onn. 4 mills, M ary land  4 f i  mills and 
M ass. 6%  taxes refundable. E xem pt from  personal p roperty  tax  in N ew  
Y ork . In  M ay  1925 T aylor, E w art & C o., In c ., offered $1,000,000 series 
A a t  89 and in t.,  to  yield over 5 .80% . V. 120, p . 2684.

E A R N IN G S.—-For 12 mos. end. M arch  31 1926; Gross, $290,748; ne t, 
a fte r m ain t. & taxes, $170,557. For 12 mos. end. Sept. 30 1925: Gross, 
$282,162; n e t, a fte r m ain t. & taxes, $158,223.

O F F IC E R S .— P res ., F rancis W . Collins; V .-P ., F . C . H inkel, J r . ,  and 
W . D . Van B run t; Sec. & T reas., L . A . Schaeffler.— V. 120, p . 2684; 
V. 121, p . 1570, 2040, 2158; V. 123, p . 712.

WASHINGTON GAS LIGHT CO.
O R G A N IZ A T IO N .— Incorp . by  A ct of Congress in 1848.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Does entire  gas business in D ist. of Columbia, except to  the  ex ten t th a t  its 
subsidiary, the  Georgetown Gas L ight C o., sim ilarly serves th a t  portion of 
the  D istric t known as Georgetown. Co. d irectly  or indirectly  controls 
certa in  small companies which supply  gas to several ad jacen t communities 
in the  S tates of M aryland and Virginia. Owns 2 gas m anufacturing p lan ts  
having a combined daily capacity  of abou t 25,000,000 cu. f t . ,  from  which gas 
is d istributed  through 623 miles of gas m ains, serving 93,766 m eters and 
through 169 miles of sub. cos.’ mains serving 14,841 m eters.

For consolidation of co. and  its  subsid iary , th e  Georgetown Gas L ight 
C o ., see V. 122, p . 215.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $2,600,000 ($20)____________  _______  $2,600,000 Aug 26 90c
G en. (now ls tj  m tge ($500)1 1910 5 g M -N  5,199,612 N ov 1 1960

gold___________________ c * /ln t .  a t  Amer. Sec. & T r. C o., W ash., trustee .
10-year m tge bonds Series A f 1923 6 g A-O 4,000,000 April 1 1933

$15,000,000 ($100, $500 & /Riggs N ational B ank, W ashington, D . C ., 
$1,000) g ____________ c* tf [ T rustee .
Bonds.— 'The 10-yr. 0% Mtge. bonds Series " A ” are non-callable. In t. 

payable in New Y ork and W ashington, D . C. In  M ay 1923 H arris, Forbes 
& Co. and  N ationa l C ity  Co. offered a portion of th is  issue a t  p a r and  in t. 
V. 116, p . 2156.

E A R N IN G S .— F o r calendar years:
Total N et after Fixed

Revenue. Taxes, &c. Charges. Dividends.
1925_____ _____ -$4,973,686 $1,101,952 $543,679 $468,000
1924.................... __ 4,992.534 1,291,605 524,708 468,000
1923__________  4,976,329 1,112,147 555,776 468,000

x A fter setting  up  $70,000 to  app ly  on income tax  1925.

Balance, 
Surplus. 
xS90.273 

298,897 
88,372

O F F IC E R S .— P res., Ord Preston; V .-P ., R obt. D . W eaver; Sec., W m. 
B. Orme; T reas., Lawrence Townsend; C om pt.. S. N . W hitw ell.— V. 118, 
p . 807, 2962; V. 120, p . 707; V. 122, p . 215, 752.

WEST OHIO GAS CO.
Control.— M idland U tilities Co. owns or controls th e  entire ou tstanding  

common stock (except d irecto rs’ shares).
O R G A N IZ A T IO N .— Incorp . in Ohio N ov. 1924. Is a consolidation 

(V. 120, p . 455) of the  properties of the  companies heretofore engaged in 
supplying n a tu ra l and  artificial gas to  Lim a, O ., and na tu ra l gas to  the  
neighboring tow ns of C ridersville , W apakoneta, S t. M arys and  Celina. 
Purchased  in 1925 th e  gas p roperty  a t  K enton, Ohio. P opulation  served, 
78,300. Com pany owns a carb u re tted  w ater gas m anufactu ring  p lan t, 
wdth a daily  generating capacity  of 4,000,000 cu. f t .;  206.65 miles of gas 
m ains; 15,969 custom ers. V . 120, p . 2402.

Rates.— See V. 123, p . 1384.
STO CK  A N D  BO N D S.—  Date. Interest. Outstanding. M aturity.

Com  75,000 shs (no p a r)___________  _________ x75,000 shs ___________
Class A 7%  cum p ref_________   7 $300,000 S ep t‘26 1M
Class B 7% cum  p ref_________   7 450,000 Sept 26 1%
1st re f M  6% g Ser A ($1,000, ( 1924 6 g J-D  • 1,000,000 Dec 1 1954

$500, $100 c*)_________ t f \ I n t .  a t  H alsey, S tu a rt & Co., In c ., C h i.& N .Y .
x O utstanding  in hands of th e  public.
Bonds.— The ls i <% ref. mtge. bonds are secured by  a  1st m tge. on all fixed 

p roperty  (incl. after-acquired), subject to  the  outstanding  divisional bonds 
on after-acquired properties. A dditional bonds of any  series and  any 
tenor m ay  be issued, against cash or for refunding purposes or for 75% of 
new construction. I f  issued to  refund  bonds of o ther series of th is  m tge., 
bearing a lower ra te  of in te res t, or to  refund the  indebtedness of a sub
sidiary, or for new construction, &c., earnings during 12 o u t of preceding 14 
m onths shall have been a t  least 1 % tim es in te rest charges on all bonds 
outstanding , incl. new issue. R ed., whole or p a rt, on 30 days notice to 
D ec. 1 1953 a t  1073^ and  in t.,  less M for each full year elapsed a fte r N ov. 30 
1924, and subsequent to  N ov. 30 1953, a t  100 and in t. Penna. and  Conn. 
4 mills, M ary land  4 M mills, D is t. of Col. 5 mills and  M ass. 6% taxes 
refundable. In  M ay  1925, H alsey, S tu a rt & C o., In c ., offered $1,000,000 
6% Series A bonds a t  100 and  in t. V. 120, p . 2402, 2685.

E A R N IN G S .— F o r calendar year 1925: O perating revenue, $672,165: 
n e t a fte r re tirem ent, $192,729; taxes, &c., $45,701; miscell. deductions. 
$23,377: bond in te res t, $60,000; class A pref. d ivs., $21,000; class B pref 
d iv s ., $31,500; balance, surp lus, $11,151.

O F F IC E R S .— C hairm an, Samuel Insull; P res ., E . R . C urtin ; A sst, to  
P res ., E . R . C urtin  J r .;  V .-P ., Samuel Insull J r .;  Sec., W . D . Boone; 
T reas ., George F . M itchell; C om pt., W. A . Sauer. Office. 112 W est 
M arket S t., L im a, Ohio.—-V. 120, p . 455, 2402, 2685; V. 122, p . 1172; 
V . 123, p . 1384.

WESTERN NEW YORK WATER CO.
O R G A N IZA TIO N .— Incorp . under th e  T ranspo rta tion  A ct of th e  S tate 

of New Y ork Feb. 14 1902.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Supplies w ater w ithou t com petition for dom estic, industria l and  public pur
poses to  cities, tow ns and  villages in  th e  suburban te rrito ry  im m ediately 
ad jacen t to  the  C ity  of Buffalo, incl. th e  C ity of Lackaw anna, th e  tow ns of 
W est Seneca, Tonaw anda, A m herst and  Cheektowaga, portions of the  towns 
of H am burg, E as t H am burg , L ancaster and Alden, and the  villages of 
B lasdell, Sloan, Depew, Lancaster, W illiamsville and Kenm ore. The 
population  served has grown from  72,000 in 1920 to  112,000 in  1925. Co.'s 
p lan t is of m odern design; th e  d istribu tion  system  comprises approx. 180 
miles of pipe, varying in size from  4 to  24 inch; 800 fire hyd ran ts , exclusive 
of those used where w ater is furn ished wholesale, furnish fire protection .

T he w ater supply is taken  from  Lake Erie a t  W oodlawn, abou t 2 miles 
sou th  of Buffalo. There are  no lim itations as to  th e  am ount of w ater which 
th e  co. m ay tak e  from  th is  inexhaustible source. Approx. 10,000,000 gals, 
a  day  are pum ped, while an  additional pum p which is being installed will 
be capable of increasing this am ount to  15,000,000 gallons per day . All the  
co .’s franchises are unlim ited as to  tim e and w ithou t burdensom e restric
tions. Co. also furnishes th e  only potable w ater for a num ber of large 
industria l and  railroad  un its . V. 121, p . 2040.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common 50,000 shs (no p a r ) . . ____ _________  50,000 shs __________
P ref 50,000 shs (no p a r ) ___________  See tex t 10,000 shs __________
1st M  5M %  gold Series A? 1925 5 H  g M -N  $2,000,000 N ov  1 1950

($1,000, $500, $100)_ -C *tflF idelity  T r . C o., Buffalo, N . Y ., tru stee . 
10-yr 6% conv deb g bonds/ 1925 6 g M -N  1,000,000 N ov 1 1935

($1,000, $500, $100)_ .c* tf (F idelity  T ru st C o., Buffalo, N . Y ., trustee . 
Depew & Lake Erie W ater Co | 1900 5 g J-D  599,000 June  1 1930

1st (closed) M  5% b o n d s /In t. a t  G irard T ru st C o., Ph ila., tru s tee .
($1,000c) (assum ed)___ tf l

Depew & Lake Erie W ater Co [ 1901 5 g J-D  186,000 D ec 1 1926
2d (closed) M  5% b o n d s /In t. a t  G irard T ru st C o., P h ila ., tru stee . 
($1,000 c) (assum ed)___ tf l

Stock.—Preferred stock  has preference over common stock  as to  assets 
(®100 per share) and non-cum ulative dividends of $5 per annum , and also 
partic ipates equally  per share w ith common stock in all dividends paid  on 
th e  la tte r  u n til $8 per share  per annum  has been paid  on pref. s tock . Is 
red . a t  $105 per share and has full and  equal voting rights w ith  common 
stock. Of the  unissued 40,000 shares pref. stock, 13,334 shares are re 
served for th e  conversion of th e  $1,000,000 10-yr. 6% conv. deb. gold bonds, 
and  no additional shares m ay  be issued w ithou t th e  consent of a t  least 2-3 
of th e  am ount of preferred stock  ou tstand ing .

Bonds.— T he 1st M . gold bonds are  secured by  a direct 1st m tge. upon all 
th e  p resent and  after-acquired  p roperty  and  assets of the  co., subject only 
to  $186,000 (due Dec. 1 1926) and  $599,000 (due June 1 1930) assum ed bonds 
on th a t  small p a rt of th e  p roperty  form erly owned by  Depew & Lake Erie 
W ater Co. For th e  re tirem en t of these underlying bonds a t  m a tu rity . 
1st m tge. bonds of W estern N . Y . W ater Co. are reserved. Additional bonds 
m ay  be issued in series bearing such in te rest ra tes, m a tu rity  dates, &c., 
as directors shall determ ine, b u t only (a) for refunding purposes, 
(6) for 80% of new construction , &c., and  provided n e t earnings for 12 o u t 
of preceding 15 m onths have been a t  least 1 % tim es annual in te rest charges 
on all m tge. bonds, incl. those to  be issued. R ed. whole or p a r t on 60 
days’ notice a t  105 and  in t. In te re s t payable a t  tru s tee ’s office or a t  
G uaran ty  T ru st Co. of N . Y . Penn . 4 mills tax  and  M ass. 6% tax  refunda
ble. In  Oct. 1925 Spencer T rask  & C o., &c., sold $2,000,000 Series A a t  
9613 and  in t.,  to  yield over 5 .75% . V. 121, p . 2040; V. 122, p . 1612.

The 10-year 6% conv. deben. gold bonds dated Nov. 1 1925 are  convertible 
a t the  option of holders in to  preferred stock a t  $75 per share—one share 
for each $75 p a r value of bonds. For th is  purpose 13,334 o u t of the  40,000 
unissued preferred shares were reserved. Are red . whole or p a rt on 60 
days notice a t  105 and  in t. W hen called for redem ption they  m ay a t  option 
of holders be converted in to  class A pref. stock . In te res t payable a t 
tru stee’s office or a t  G uaran ty  T r. C o. of N . Y , Penn . 4 mills tax  and  M ass. 
6% tax  refundable. These bonds are accom panied by  option warrants 
(10w arrants for each $1,000 bonds) to  purchase from  the  Fidelity  T ru st 

Co. of Buffalo one share preferred  stock a t  $30 per share during th e  first 
3 years from da te  of issue of th e  bonds, a t  $40 during the  fourth , and  a t  
$50 during the  fifth  year, a fte r which the  w arran ts  expire.

In  O ct. 1925 Spencer T rask  & C o., &c., offered $1,000,000 10 y r. 6% 
conv. deb. gold bonds a t  98 '/i. and  in t.,  to  yield abou t 6 .20% . V. 121, p .2040.

O F F IC E R S .— P res., F . S. M cG raw ; T reas., D . J .  H ibbard . Office* 
704 E lectric B ldg., Buffalo, N . Y .— V. 103, p . 1894; V. 121, p . 2040, 2878; 
V. 122, p . 752, 1612.

WILMINGTON GAS CO.
O R G A N IZA TIO N .— Incorp . In Del. in Aug. 1909 as a  consolidation of 

W ilmington Gas & Fuel Co. and W ilm ington Gas & E lectric Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Supplies gas in W ilm ington, New C astle, Elsm ere, Oak G rove, R ichardson 
P ark . Ashley, G lynrich, B rock Ex, Roselle, C laym ont and Forest P a rk , 
Del. D aily  capacity , 4,250,000 cu. f t .  193 miles of m ains; m eters in  use, 
25,505; sales 12 mos. end. A ug. 31 1926, 892,912,900 cu. f t .

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common 30,000 shares (no p a r ) ____ _______  30,000 shs. __________
Pref 6% cum  $1,500,000 ($ 1 0 0 )____ 6 M -S 1,240,800 S e p t ’26 3%
1st & ref m tge $5,000,0001 1909 5-6-7 g M -S 3,261,000 Sept 1 1949

($1,000) gold________ c * tf / I n t .  a t  G irard T ru st C o., P h ila ., T rustee.
Stock.— P ref.i s call, on any  div . d a te  on 30 days' notice a t  105 and  divs.
Bonds.— Of the  ls i & ref. mtge. bonds $300,000 have additional coupons 

a ttached  bearing 1% in t.,  m aking the  ra te  6% : $349,000 have additional 
coupons a ttached  bearing 2% in t.,  m aking the ra te  7% , and rem ainder are 
5s. Callable a t 105 and in t. on any  in t. date  as a whole and  since Sept. 1 
1924 for sink. fund . Sink, fu n d  of $25,000 per annum  began June  1 1924. 
Penna. 4-mill tax  refunded. In  Jan . 1922 $50,000 1st & ref. m tge. 5s were 
offered by  D avidge, H eald & C o., N . Y ., a t  prices to yield 6.50% .

Dividends.— On pref. sem i-ann. divs. o f 3%  (M .-S.) are  being paid.
E A R N IN G S .— F or calendar years:

x!926. 1925. 1924. 1923.
G ross___________________ $1,187,825 $1,142,787 $1,180,631 $1,181,716
N e t___________________  446,945 408,568 388,850 395,643
In t.  & other deductions, 192,331 189,116 180,896 168,778
Balance, su rp lus______  254,614 219,452 207,954 226,865

x 12 mos. end. Aug. 31 1926.
O F F IC E R S .— P res., C . H . Geist; V .-P ., E dm und  M itchell; T reas., 

H . A . Lang; Sec., C . H . Weak; G en. M g r., H . S. Schu tt.— V. 114, p . 88; 
V. 122, p . 2500.

CENTRAL STATES UTILITIES CO.
O R G A N IZ A T IO N .— Incorp . D ec. 4 1924 in M ichigan.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

C o. m anufactures and sells artificial gas for dom estic and  industria l pu r
poses in M onroe, C oldw ater, H illsdale, G rand H aven and  H ighland P ark , 
in M ichigan. D aily  capacity  o f co .’s gas p lan ts , 800,000 cu. f t .;  holder 
capacity , 686,000 cu. f t.: 118,24 miles of d istribu tion  m ains; 7,743 m eters. 
Population served, 31,677.

STO CK  A ND B O N D S— Date. Interest. Outstanding. M aturity.
Common 75,000 shs (no p a r ) _______  _________  53,000 shs __________
7% cum pref $250,000 ($10)_______  7 q u a r $161,500 see tex t
6% 1st m tge gold $650,000/ 6 J D  650.000 Dec 1 1949

($1,000, $500, $100)___ c* |U n ion  T ru st C o ., D etro it, tru stee .
B O N D S.—T h e  ls i mtge. 6% bonds due Dec. 1 1949 are  call, on or before 

Dec. 1 1929 a t 105; on or before D ec. 1 1939 a t 104, and thereafte r a t  102H- 
In te res t payable a t tru s tees ’ office in D etro it or G uaran ty  T ru st Co. of 
N . Y . There is a sinking and improvement fu n d  of 1 H % of the  bonds o u t
standing , payable  Dec. 1 in each of th e  years 1925 to 1948, both  inclusive, 
moneys to  be. used for p roperty  additions under certain  restrictions and  (or) 
for re tirem ent of bonds under th is  m tge. by purchase or call.

Dividends.— On pref. are being paid regularly .
E A R N IN G S .— For calendar years:

Gross (all N et after Fixed Depre- Preferred
Sources). Taxes. Charges, ciation. Divs. Balance.

1925...................-$331,257 $105,315 $43,048 $18,027 $11,305 $32,935
1924_________  320,451 x81,148 29.209 _______  ______  51,939

x A fter depreciation.
Latest Earnings.— F or 12 mos. end. A ug. 31 1926: Gross, all sources, 

$343,822; ne t, a fte r taxes, $122,080; fixed charges, $49,169; depreciation, 
$18,827; preferred d iv ., $11,305; balance, $42,779.

O F F IC E R S .—-Pres., W . E . M oss, D etro it; V .-Ps., W . S. Thom pson 
and  H al. H . Sm ith; T reas ., Sec. & G en. M gr., H . M . E a to n , D e tro it.— 
V. 122, p . 2327.

ARKANSAW WATER CO.
Controlled th rough  stock ow nership by  American Water Works eft Electric 

Co., Inc.
ORGA N IZA TION .-—Incorp . D ec. 1 1880 in  A rkansas.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Co. supplies w ater for dom estic, m unicipal and commercial purposes in  
L ittle  Rock and N o rth  L ittle  Rock, A rk ., which have a com bined population  
estim ated  a t 117,000. Co. operates w ater works serving 17,856 consum ers, 
and 1,046 city  fire h y d ran ts  a re  connected to  its  m ains. Pum ping stations 
of approx. 24,500,000 gallons and  filtra tion  p lants of approx. 13,400,000 
daily  capacity . T he source of w ater supply is the  A rkansas R iver, and an 
auxiliary supply  from  wells; 233 miles of d istribu tion  m ains.

Franchise.— Co. operates under an  inde term ina te  perm it g ran ted  by the  
S ta te  of A rkansas.
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ST O CK  A N D  BONDS-—• Date. Interest. Outstanding. M aturity.
Com m on ($100)_____________ _____  _________ $1,549,400 ___________
7% c u m p re f ($100)________________ 7 56,000 __________
1st M  5%  g series A ($1,000./ 1926 5 g A-O 2,750,000 O ct 1 1956

$500 c*)------------------------ t f  l G uaran ty  T ru st Co. of N . Y ., T rustee .
Bonds.'—A dditional 1st m tge. bonds m ay be issued in series of such tenor 

as directors m ay  from  tim e to  tim e determ ine, for (a) 80% of perm anen t j 
im provem ents, &c.; (b) cash deposited w ith  trustee; (c) paying, redeem ing | 
or refunding of indebtedness secured by  p rio r liens on p roperty  acquired 
subsequent to  June  30 1926, and (d) th e  paying , redeem ing or refunding of 
bonds of ano ther series. N o additional bonds m ay, how ever, be issued 
except for (c) and  (d), unless n e t earnings for 12 consecutive w ith in  15 
preceding calendar m onths have been a t least 1 % tim es annual in te rest upon 
all 1st m tge. bonds ou tstand ing , those to  be issued, and  a ll indebtedness 
secured b y  p rio r liens, if  any , on p ro p erty  acquired subsequent to  June  30 
1926, except such p a rt thereof as will be paid  or re tired  from  the  proceeds 
or th rough  th e  issue of th e  add itional bonds applied for. N e t earnings to  
be a rrived  a t a fte r charging a t least 5% of gross revenues to  operating 
expenses for repairs and curren t m aintenance.

In  even t th a t  any  m unicipal corporation or o ther governm ental subdivision 
Within th e  te rrito ria l lim its of w hich co. shall then  be operating , shall 
acquire all of th e  m ajor portion  in  value of th e  w ater works p roperties of 
co. and  shall assum e paym ent of principal and in t. of all bonds issued unuer 
th e  m tge. as a  valid and binding general obligation, all liab ility  and  obliga
tion  of co. upon the  bonds and the  coupons shall fo rthw ith  cease. In  
event th a t  any  such m unicipal corporation or o ther governm ental sub
division shall acquire a ll or any p a r t  of th e  w ater works properties of co., 
and  shall no t assum e th e  paym ent of principal and in te res t of all bonds 
issued under th e  m tge. th en  bonds in  p rincipal am ount n o t exceeding the  
price pa id  for th e  p ro p e rty  so acquired, m ay, a t the  option  of th e  co. be 
declared due and  payable  a t  100 and in t.

Series A  dated Oct. 1 1926 are  red . whole or p a r t on 30 days’ notice a t 105 
to  and  incl. Oct. 1 1936, and  a t 1% less during each 5-year period th e re 
a fte r to  and  incl. O ct. 1 1951, and a t p a r thereafter; p lus in t. in  each case. 
Penn . & C onn. 4 mills, M ary land  4J4 mills and M ass. 6%  taxes refundable. 
In  Sept. 1926 W. C . Langley & Co. and H alsey, S tua rt & C o., In c ., offered 
$2,750,000 series A a t  95M and in t . ,  to  yield 5.30% . V. 123, p . 1760.

All of the  ou tstand ing  $1,789,000 lsf mtge. 6s, series A , due Nov. 1 1930, 
were called N ov. 1 1926 a t 102 and  in t. Y. 123, p. 1873.

EA R N IN G S.-—For calendar years:
x!926. 1925. 1924. 1923.

Gross in c o m e .. '._______  $613,393 $605,834 $553,459 $509,786
N et a fte r m ain t. & taxes. 325,579 309,268 270,306 224,354
Bond in te re s t__________  y l37 ,500 107,340 107,340 107,340
O ther in terest & a m o rt__ z 33,186 26,735 19,731
Renew al & replac. re s   z 28,712 27,105 25,500

N e t incom e_________  z $140,030 $109,126 $71,783

x 12 mos. end. June  30 1926. y A nnual in t. on new issue $2,750,000 
1st m tge. 5% series A . z N o t available.

O F F IC E R S .— P res ., E . W. C lark ; V .-P s., D . M . VYatt and W. D . F ree r 
Sec., E . A . G eehan; T reas ., S. R . B rough.— V. 123, p . 1630, 1760, 1873.

SOUTHERN ICE AND UTILITIES CO.
O R G A N IZA TIO N .— Incorporated  in Texas in 1916. :
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

Com pany owns and operates 37 artificial ice p lants, 5 ice cream  p lan ts  
and a cream ery, located in im p o rtan t cities and  towns in Texas, Oklahom a. 
Arkansas and Louisiana. Including wholesale as well as re ta il distribution  
over 300 com m unities are  served w ith ice; population, 960,000. T he ice 
p lan ts  have an aggregate daily  capacity  of 2,543 tons and  an  ice storage 
capacity  of 50,000 tons. C om pany ices or re-ices cars of several railroads 
and also does a commercial cold storage business, having 1,500,000 cu. ft. 
of refrigerated  w arehouse space for th e  storage of perishables. Ice cream 
p lan ts  have a to ta l daily  capacity  of 5,500 gallons; com pany’s cream ery 
p lan ts  can produce 5,000 pounds of b u tte r daily . Among th e  more im
p o rtan t cities served are Dallas, F o rt W orth , Paris, T exarkana, Denison, 
Sherm an and  Corsicana in Texas, M uskogee, M cAlester and Sapulpa in 
Oklahom a, and L ittle  Rock and P ine B luff in A rkansas.

Recapitalization, see V. 121. p . 461.
STO CK  A N D  BO ND S—  Date. 

Com m on, class A non-voting
160.000 shs (no p a r)_______ _____

Common class B (voting)
150.000 shs (no p a r)_______ _____

$7 d iv  series p ref (no p a r)___ _____
P articip  $7 ser p ref (no p a r ) .  ______
1st M  g bonds $30,000,0001 1926

con 6% ser($l ,000,$500c*tf)/T he I

Interest. Outstanding. M aturity

________ 30,000 shs. ----------------

_________  140,000 shs __________
$7 Q-M 30,000 shs. Sept ’26$1.75

See tex t 1,200 shs. __________
6 g F-A $1,000,000 Feb 11946 

nitable T rust Co. of N . Y ., T rustee .
Stock.— T he participating  $7 series preferred stock ranks junior to  the  

pref. $7 dividend series and  is entitled  to  receive cum ulative dividends of 
$7 per annum  and an additional $1 before th e  common stock receives more 
th a n  $4 per share in any  year. T he to ta l authorized num ber of preferred 
shares of bo th  series com bined is 100,000.

Of the  authorized class A common stock a sufficient num ber is reserved 
for the  bond conversion privilege. See under “Bonds” below. C lass A 
and class B stocks are  identical except as to  voting power.

Bonds.— T he Isi mtge. gold-bonds, convertible 6%  series, due Feo. 1 1946, 
are secured by  a  direct first m ortgage on all of the  fixed assets, incl. after 
acquired of th e  co. A dditional bonds of any series of such tenor as directors 
m ay from  tim e to  tim e determ ine, m ay be issued from  tim e to  tim e in 
series for 70% of new additions, &c., owned in fee and subject to  the  lien 
of th e  m tge. as a  first lien thereon and  against which no bonds have previous
ly  been issued provided ne t earnings for 12 consecutive ou t of preceding 
14 m onths have been a t  least 2 fZ tim es annual in terest requirem ents on all 
1st m tge. gold bonds ou tstand ing , incl. those to  be issued.

E ach $1,000 convertible 6%  series bond is, a t  holders’ option , convertible 
in to  class A common stock a t  any  tim e w ith cash ad justm ent of in terest on 
the  following basis:

28 shares for th e  first $500,000 bonds presented for conversion.
24 shares for th e  next $600,000 bonds presented for conversion.
22 shares for th e  next $600,000 bonds presented for conversion.
20 shares for th e  next $600,000 bonds presented for conversion.
18 shares for the  next $600,000 bonds presented for conversion.
16 shares for th e  next $600,000 bonds presented for conversion.
14 shares for th e  next $500,000 bonds presented for conversion.
There is a sinking fu n d  commencing Feb. 1 1927 and sem i-annually 

thereafter of 1 % of th e  largest principal am ount of th is  series theretofore 
issued, to  purchase or redeem  and  thereafte r cancel bonds of th is  series. 
This sinking fund is to  re tire  approx. 40% of th e  bonds of 6%  series of 1926 
by  m a tu rity . R ed ., whol6 or p a r t ,  on betw een 30 and 60 days’ notice, a t 
105 and in t. to  and incl. F eb . 1 1928, the rea fte r a t  Yi less during th e  ensuing 
2-year period, and  decreasing \Z % every 2-year period thereafte r. P enn ., 
C onn, and  Calif. 4 m ills, M ary land  4%  mills, K entucky 5 mills and M ass. 
6% taxes refundable . In  Jan . 1926 Jo h n  N ickerson & Co. offered $3,500,- 
000 1st m tge. gold bonds, convert. 6% series, dated  Feb. 1 1926 a t 97 and 
in t.,  to  yield 6 .25% . V. 122, p . 750. $500,000 add itional bonds of the
sam e series were offered in  M arch  1926 a t 97 and  in t.

EA RN IN G S.-—F or 12 mos. end. J an . 31 1926 were reported  as gross, 
$2,808,871, and  ne t, $938,542. 12 mos. ended Jan . 31 1926, gross, $2,-
324,791, and  ne t, $653,994. V. 122, p . 1764

Dividends.-—On th e  $7 pref. an in itia l div . of $1 75 was paid  in Sept. 1925. 
On th e  p artic . $7 ser. dividends are  being paid regularly.

E A R N IN G S .— Consolidated earnings 12 m onths ended Oct. 31.:
1925. 1924.

Gross revenues__________________________________$2,750,112 $2,247,580
O perating expenses_____________________________  1,869,954 1.636,591

N et revenue__________________________________ $880,158 $610,989
O ther incom e___________________________________ 74,327 15,024

E A R N L .G S — (Conclude ').
Fixed charges_______________
D eprecia tion________________
Federal taxes_______________

19 5. 1924.
170,045 159,533
307,440 280,369

46,669 29,472

B alance______________________________________  $430,331 $156,639
Preferred d iv idends_____________________________  70,193 10.472
Com m on dividends_____________________________  46,000 42,000

B alance carried to  su rp lu s_____________________  $314,138 $104,167
Latest Earnings .— For 12 m onths ended Aug. 31:

1926. 1925.
Gross revenues___________________________________ $3,330,376 $2,557,727
N et earn ings____________________________________  886,772 864,502

O F F IC E R S .— Pres. & Gen. M g r., C . W . D awley; V .-P ., C . S. Dawley: 
Sec.. W. L. M artin ; T reas ., C . A. Fullinw ider.— V. 120, p . 1882; V . 121. 
p . 461; V. 122, p . 493, 750. 1312, 1457, 1764.

LOUISIANA ICE & UTILITIES, INC.
Control.— Commonwealth Utilities Corp. owns a ll th e  common stock  

except d irecto rs ' qualifying shares.
O R G A N IZA TIO N .— Incorp . in  Louisiana in  1926 to  acquire and  con

solidate under one m anagem ent ice and  u tlities  p roperties  located  in  L a ., 
M iss, and  Texas. Co. is p rim arily  engaged in  th e  m anufac tu re  and  sale 
of artificial ice. M ost of th e  p roducts  are  d is tribu ted  th ro u g h  its  own 
delivery system , which serves 25 com m unities, having  an  u rb an  population  
in  excess of 200,000, w ith  ice a t  re ta il. I t  also does considerable icing or 
re-icing of cars for th e  following railroads: M issouri Pacific, Texas &
Pacific, G ulf C oast Lines, and the  A m erican R efrigerato r T ransit Co. I t  
operates electric light and  power p lan ts  a t Bunkie, Colfax and  L utcher, 
L a ., and has under construction  transm ission iines which will serve M an su ra , 
P laucherville, E vergreen , Cheneyvilie, Sim m esport and  M oreauville, La. 
These lines were p robably  to  be in  service by  N ov. 1 1926. F u r th e r  p lans 
for a considerable extension of th e  electric ligh t and  power business are 
under consideration. Co. ice p lan ts  are s ta ted  to  be m odern, and have 
a daily  capacity  of approxim ately  1,100 tons w ith  ice s torage capacity  
of 20,000 tons and refrigerated  warehouse capacity  of 710,000 cubic feet. 
Ice sales, 1925, approxim ately  200,000 tons. T he ice p lan ts  a re  located 
a t  B aton  Rouge, L u tcher. A lexandria and B unkie, L a.; G ulfport, Biloxi 
an d  Pascagoula, M iss.; W ich ita  Palls, Com m erce, and  D enton , Tex. Ice 
cream  is m anufac tu red  a t  B aton  Rouge, Bunkie, and  Com m erce, L a .;
80,000 gal. ice cream  sold in 1925. V. 122, p . 3082.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on 15,000 shs (no p a r ) _ . ____ _______  15,000 shs ----------------
8%  c u m p re f $1,000,000 ($ 1 0 0 )____ 8 $850,000 __________
1st m tge conv 6% series A  t 1926 6 g A-O 2,000,000 A pril 1 1946

($1,000, $500c*)________ tf L iberty  C en tra l T r . C o., S t. Louis, tru s tee .
Bonds.—-Additional ls< mtge. bonds m ay  be issued from  tim e to  tim e in  

series of 70% of additions, bette rm en ts, and  im pts. M ay  also be issued 
against acquisitions or construction  of additional p ro p erty , a lthough subject 
to  p rio r or equal liens, provided tru s tee  reserves 1st m tge. bonds equal a t 
least to  principal am ount of such p rio r liens for re tirem ent of said prior 
liens on or before m a tu rity , and also th a t  such underlying bonds shall never 
exceed in p a r am ount ou tstanding  25 % of these 1st m tge. bonds o u ts tand ing . 
N o additional bonds m ay be issued unless ne t earnings of co. before bond 
in t. and  deprec. for any  12 consecutive out of preceding 14 calendar m onths 
have been a t least 3 tim es annual in terest requirem ents on any  p rio r liens 
and all 1st m tge. bonds outstanding , incl. proposed issue.

These bonds a re  secured by  a  direct firs t m ortgage on all th e  fixed assets 
of th e  com pany.

Sinkind F und .-—Beginning April 1 1929 and annually  th e rea fte r, co. will 
deposit w ith  tru s tee  for purchase or redem ption  of th e  ou tstand ing  bonds 
of th is  issue, an  am ount equivalent to  3%  of th e  principal am ount of such 
bonds ou tstand ing  on th e  firs t day  of A pril preceding such deposit. T he 
sinking fund  will re tire  approxim ately  40% of th is  issue before m a tu rity . 
Bonds re tired  th rough  th e  sinking fund  will be canceled.

Conversion Provilege.-—Bonds of th e  conv. 6% series A are  convertible 
a t holder’s option in to  class A common stock of th e  Commonwealth Utilities 
Corp. on th e  following basis: U p to  Dec. 31 1926, 24 shares of stock  for
each $1,000 of bonds; up  to  Dec. 31 1927, 20 shares of stocn for each $1,000 
of bonds, and up  to  Dec. 31 1936, 16 shares of stock for each $1,000 of bonds.

C onv. 6%  series A are  red ., all or p a rt,  on any  in t. da te  a t 105 and in t. 
up  to  and  incl. April ] 1931, up  to  and incl. A pril 1 1936 a t 104 and  int- . 
the rea fte r a t 103 and in t. P a ., C onn, an a  C alif. 4-mills, M v . 4 Ml-mills, 
K y. 5-mills, and  M ass. 6%  taxes refundable. In t .  payable  a t Chicago, 
S t. Louis, or New Y ork . In  M ay  1926 L iberty  C en tra l T ru st Co, S t., 
Louis; Chicago T ru st C o., Chicago, and  John  N ickerson & C o., N . Y . C ity , 
offered $2,000,000 1st m tge. g. bonds, conv. 6% series A, a t 9 7 XA  and  
in t. to  yield abou t 6 H % -  Listed on Chicago Stock Exchange. V. 122, 
p . 3082.

EA RN IN G S.-—E arnings of com pany’s p roperties for 12 m os. end. A ug. 31
1926. 1925.

N e t sales_______________________________________ $2,005,937 $1,933,789
N et earnings before depreciation and in te re s t_____ x543,410 487,086

x Before $120,000 bond in te res t and  $68,000 p ref. divs. leaving a balance 
of $355,410.

O F F IC E R S .— P res ., Wiley F . Corl; V .P s., Geo. E . W ells, Edw in  H ard 
ing and  Jam es E . Egan; Sec., C . J .  Pope; T reas ., P au l D . Taylor.-—V. 122, 
p . 3082; V. 123, p . 1251.

(THE) SOUTHW EST U TILITY ICE CO.
O R G A N IZ A T IO N .— Incorp . in  M ary land  in  1926. Owns all of tha  

cap ita l stock of E l Reno U tility  Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Co. and  its  subsidiary, E l Reno U tility  C o., own and operate 16 m odern 
artificia l ice p lan ts , 30 ice storage p lan ts , 6 ice cream  p lan ts  and  cream eries. 
Ice is d is tribu ted  wholesale and  re ta il in  over 91 com m unities, including 
E n id , E l Reno, A ltus, H obart, Ponca C ity  and  Blackwell, having  an  aggre
gate to ta l population  of approx. 206,000. W ith  th e  exception of one small 
p lan t and  2 ice storage p lan ts , all of th e  above properties are in  O klahom a. 
V. 122, p . 2949.

N ote .— U nder th e  laws of th e  S tate  of O klahom a, th e  ice in d u stry  is a 
public u tility, operating  under th e  jurisd ic tion  of the  C orporation  Commis
sion of th e  S ta te .

STO CK  A N D  BONDS— 
Common 50,000 shs (no p a r ) . .
Cum  pref $1,500,000 ($100)__
1st m tge 6 % sinking fund  gold

($10,000 .000) _____________ ■
Series “A ” ($1,000, $500.
S I00, c*) ___________ tf

Serial gold notes $100,000___

Date. Interest. Outstanding. M aturity. 
.  50,000 shs

$495,000

1926 6 M -N 1,600,000 M ay  1 1941
E quitab le  T ru st C o., N ew  Y ork, tru s tee . 

__  ______ 100,000 _____
Bonds.— The 1st mtge. 6%  s. / .  gold bonds. Series “ A ,” dated M ay  1 1926, 

are listed  on th e  Chicago Stock Exchange. T hey are  secured by  a d irect 
firs t m tge. on all of th e  fixed assets of co., incl. after-acquired  p ro p erty . In  

: addition, all the  capital stock of E l Reno U tility  Co. is pledged under 
I th e  m tge. To a sinking fu n d  commencing M ay  1 1927, co. is to  p ay  for the  
| re tirem ent of Series A bonds th rough  purchase or redem ption  an  am ount 
- in  cash or in  Series A bonds equivalent annually  to  2 % (payable semi

annually) of th e  greatest am ount of Series A bonds theretofore issued; 
moneys m ay  be used to  purchase Series A bonds a t  no t exceeding redem ption 

; price.' R ed ., all or p a rt,  on 30 days’ notice on any  in t. d a te  a t  105 & in t.,  
on or before M ay  1 1931, w ith  successive reductions of y2 % during  each year 

. thereafte r. P enn ., Conn., Calif, and M ich. 4-mills, M ary land  4 MHnills, 
j Iowa and  D ist. of Col. 5-mills and M ass. 6% taxes refundable . In  M ay 

1926 H oagland, Allum & Co., Inc ., offered $1,600,000 Series A a t  97/4 and 
in t.,  to  yield over 6J4 % . V. 122, p . 2949.

: E A R N IN G S .— Consolidated earnings for calendar years:
1925. . 1924.

! Gross incom e__________________________________  $1,284,434 $1,045,241
Oper. exp. (incl. $15,050 in t. on subsid. obliga’ns)_ 929,037 833,407

A vail, for in t.,  deprec. & Federal taxes________  $355,397 $211,833
A nnual in t. on 1st m tge. 6%  Ser. A bonds________  96,000

B alan ce______________________________________  $259,397
IN D E X .— V. 1 2 2 ,'p . 2949.T o tal income. $954,485 $626,013
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37Oct., 1926.] POWER, LIGHT AND RAILWAY

N ew  E n g la n d  S t a t e s
POWER, LIGHT AND RAILWAY

MAINE

NATIONAL ELECTRIC POWER CO.
Management.— Properties operated  under th e  general supervision and 

m anagem ent of E lectric M anagem ent & Engineering C orp. of New Y ork.
O R G A N IZA TIO N .— Incorp . in M aine M arch  3 1925, as a holding com

pany, and  acquired over 99% of the  com. stock of the  C um berland C ounty  
Power & L ight Co. of P o rtland , M e. (see s ta tem en t below), and  all of the  
com. stock o f th e  N orthw estern  Public  Service Co. (V. 119, p . 1744). 
L a ter acquired all the  common stock except directors qualifying shares of 
the  following operating com panies: P enn  C entral L t. & Pow C o., K ansas

•Elec. Pow. Co. (which controls Ohio Electric Power Co. and has acquired 
p ro p erty  of E aste rn  K ansas Pow er C o .), Southwest Pow er C o., M ichigan 
Elec. Pow. C o., Ohio Elec. Pow . C o ., which controls U nion C ity  (M d.) 
Elec. Co. and has acquired p ro p erty  of M iam i Valley Elec. Co. and  U nion 
C ity  (Ohio) E lec. Co. Also owns all of th e  cap ital stock of Electric Manage
ment & Engineering Corp. V. 121, p . 1462, 330.

In  Ju ly  1926 Insu ll, Son & C o., In c ., was reported  to  have purchased 
an  in terest in  co .’s com m on stock, a lthough i t  was in tended to  continue 
N ationa l Elec. Power C o. as th en  organized, its  affairs to  be directed  by  
V ictor E m anuel as V ice-President.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  
Through its  subsidiary operating  companies serves a  population estim ated  
a t  over 1,125,000, em bracing over 450 communities in M aine, P enn ., W est 
Virginia, K en tucky , Ohio, Ind iana , M ichigan, K ansas, Oklahom a, A rkansas, 
South D akota  and N ebraska, w ith ligh t and pow er. Gas is m anufactu red  
and d istribu ted  in n ine com m unities, and  a s treet railw ay system  is operated 
in and  abou t P o rtland , M e., under a lease expiring in the  year 2011. Small 
s tre e t railw ays are also operated a t  M cAlester, Okla.; Lawrence, K an.; 
Lewiston, I ’a ., and a bus line a t  E m poria. K an.

T he operating  subsidiaries have a norm al installed  generating capacity  of 
173,655 k .v .a .,  of which 29,562 k .v .a . is hydro-electric. T he com panies 
operate  2,600 miles of transm ission lines; serve 179,729 gas and  electric 
consum ers, of which 162.273 are  electric custom ers.

STOCK A ND BO ND S— Date.
Com cl “A ” 250,000 shs(no p a r ) ____
Com cl “ B ” 500.000s h s ( n o p a r ) ____
Pf 7% cum  $6,000,000 ($100)______
20-yr sec bds se ro f 1925($100,1 1925

Q-J
6 g M -S

Outstanding. M aturity.
- 244,031 N ov ’26,45c.
-460,000 shs __________

$5 ,060 ,0000ct’2 6 ,l 34  % 
8,750,000 M ar 1 1945

$500 & $1,000) go ld --C * .tf/E q u itab le  T rust C o., New Y ork, tru s tee
Stock.— Pref. 7% cum . stock has preference over th e  com. stock both  as 

to  assets and  cum . divs. C allable a t  110 and divs. on 30 days’ notice. 
Full voting  power is vested in the  com. class “ B ” stock unless four quarte rly  
dividends are  in arrears , in which case th e  cum ul. pref. has voting  power. 
$1,500,000 was offered in M ar. 1925 by A. C. Allyn & C o., Inc ., and  Howe, 
Snow & B ertles, Inc ., a t  95 and  div . V. 120, p.1586, 2550. $2,000,000
was offered by them  a t  the  same price in Aug. 1925. V. 121, p . 707. In  
Oct. 1925 the  same bankers sold $1,000,000 additional 7% cum . pref. stock 
a t  95 and d iv ., to  yield 7.36% . V. 121, p . 2038. L isted  on Chicago 
S tock Exchange.

Common Class “A ” stock has preference over C lass “ B ” com . stock as to 
assets to an am ount of $33 per sh.; as to n-c. divs. of $1 80 per sh . per ann. 
A fter both classes have received $1 80 per an n ., class “ A " and class ‘‘B ’’ 
stock  will receive each 14 of the  to ta l am ount of any  additional divs. to 
be paid . C lass “ A ” stock is non-voting , except in case th e  com pany shall 
have failed to  declare during  2 years divs. aggregating $3 60 per share 
class “A ” stock. V. 121, p. 330. In  Oct. 1925, Howe, Snow & Bertles, 
In c ., and  A. C . A llyn & Co., In c ., sold a t  $26 50 per share 65,000 additional 
shares of class “ A ” partic ipa ting  stock . V. 121, p . 1909. Listed on Chi
cago Stock Exchange.

Common Class “B ” stock has full voting  power.
Bonds.— 20-year bonds are  secured by pledge o f approx. 9914 % of the  

ou ts tand ing  com. stock  of C um berland C ounty  Pow er & L ight C o., the  
en tire  com . stock  except d irec to rs’ shares of N orthw estern  Public Service 
C o., K ansas E lectric  Power Co. and  Southw est Power Co. Additional 
bonds m ay be issued in principal am ount, not to  exceed 75% of the  cost of 
additional securities acquired, under certain  restrictions. Sinking fu nd . 1 % 
annually  of g rea test am ount ou tstand ing  during  preceding year for five 
years beginning M ar. 1 1927, 1)4%  annually  for five years beginning 
M ar. 1 1932, 2% annually  for five years beginning M ar. 1 1937. and  214%  
annually  beginning M ar. 1 1942 to m a tu rity . Callable, all or in p a rt,  on 
30 d ay s’ notice a t  105 and in t. to  M ar. 1 1926, less % of 1 % each year there
a fte r to  M ar. 1 1944. Penna. and  C onn. 4 m ills tax , M ary land  4 )4 mills 
tax , M ass. 6% income tax  and  California personal p roperty  tax  n o t exceed
ing 4 mills per annum  refundable . $3,750,000 were sold in M ar. 1925 by 
A. C. Allyn & C o., In c ., Howe, Snow & Bertles, Inc ., and  R . E . W ilsey & 
C o ., In c ., a t  97 and in t.,  to  yield over 6M % . V. 120, p . 1459. $3,000,000
were sold in Ju ly  1925 a t  the  sam e price and yield by A. C. Allyn & Co. and 
Howe, Snow & B ertles, Inc. V. 121, p. 459. In  Oct. 1925 the  same 
bankers offered $2,000,000 add itional bonds a t  97 and in t.,  to  yield over 
6M % . V. 121, p. 1909.

Dividends.— On class “A ” com . an  in itia l q ua r. div . of 45c. was paid 
N ov . 2 1925. H olders had  th e  option  of receiving l-50 tb  of a  share instead 
o f cash. V. 121, p . 1789, where full details are given. Sim ilar dividends 
w ith option were paid in cash F eb ., M ay  and  A ug. 1926.

E A R N IN G S .—Com bined earnings for 12 mos. end. June  30 1926:
Gross earnings_______________________________________________$16,605,305
O perating expenses, m aintenances and al! taxes----------------------  10,484,764
Fixed charges_______________________________________________  3,856,738

Balance available for N ational Elec. Pow. Co. securities__ $2,263,803
O F F IC E R S .— C hairm an of B oard, Victor Em anuel; P res ., A lbert 

E m anuel; V - P . . Victor E m anuel; V ,-P ., Thom as A. O ’H ara; V .-P .. Alan E 
Burns; V .-P .. Phillips B . Shaw: V .-P ., Leo Loeb; V .-P ., E . J . E m anuel; 
V .-P ., J . C . M ainers; Special V .-P ., W illett R . Porter; Sec., D . L .M cD aniel; 
T reas ., C. B. Zeigler. Office, 57 W illiam S t., N . Y . C ity .— V. 120, p . 
1459, 1586, 2550; V. 121, p . 330, 459, 707, 1462, 1789, 1909, 2038, 2274, 
3004; V. 122, p . 213. 480, 1918, 3083; V. 123, p . 207, 581.

CUMBERLAND COUNTY POWER & LIGHT CO.
C O N T R O L .— Controlled by N ational E lectric Power C o., which owns 

over 99% of the  capital s tock . V. 121, p. 329 (see above). Com pare V. 
120, p . 955. U nder supervision of Elec. M gl. & Eng. Corp. o f N .  Y .

O R G A N IZA TIO N .— Incorp . in M aine M arch  14 1907. On Feb. 1 1912 
leased for 99 years the  P o rtlan d  R R . Co. V. 94, p. 826. In Ju ly  1912 
acquired all the  properties, rights and  franchises of Consolidated E l. L t. Co. 
of M aine, P o rtland  Lighting Sc Power Co. and  P o rtland  E lectric C o., which 
cos. were previously controlled th rough stock ownership. On Dec 18 1912 
purchased cap ital stock of the  Ossipee Valley Power Co and the  York L t. 
& H eat Co. and  in  April 1913 these properties were succeeded by the  York 
C ounty  Pow. C o., which co., together w ith th e  W estbrook Elec. C o., was 
m erged in June  1923, th e  C um berland co. assum ing all obligations, &c. 
V. 97, p . 368. Owns approxim ately  one-th ird  of th e  capital stock of the 
Androscoggin & Kennebec R y . C o. (See on ano ther p a g e ) . V . 117. p. 552. 
C om pare V. 116, p . 75, 1761, 1759.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does entire electric light and  power business of P ortland , M e., and  v icinity , 
T hrough subsidiary com panies operates s tre e t railw ay system s of Portland 
and South P o rtland , w ith lines to  Y arm outh , Cape E lizabeth , Saco, Old 
O rchard, W estbrook, G orham  and South W indham . The electric light 
and power business in B iddeford, Saco. Old O rchard. K ennebunkoort. 
Y ork H arbor, A lfred, Sanford, Springvale; also gas in B iddeford and Saco. 
Co. owns or controls 5 hydro-electric power p lan ts  on th e  Saco and Pre- 
sum pscot rivers w ith a com bined generating capacity  of 28,750 kva.; a 
28,125 kva. m odern steam  p lan t a t Portland; about 220 miles of transm ission 
lives; 36 sub-stations of abou t 75,000 kva . transform er capacity  and dis
tribu tion  system s serving 41,$09 consumers. T he w ater gas p lan t in 
Biddeford has a daily capacity  of 1,009,000 cu. f t.; m ore th an  20 miles of 
m ains serve 2,059 consumers. T he single tra ck  mileage of the  controlled 
railw ays is 101.2; operates 167 cars under its  lease from  P ortland  R R . Co. 
Total ppptdation served estim ated  a t 175,000, including the  sum m er resort 
population in the  shore te rrito ry  from  Y ork H arbor to  Old O rchard.

Franchises.— The franchises under which the  com panies operate  are 
s ta ted  to  be exceedingly liberal and  to have no burdensom e restrictions

Common 40'000 shs (no par) - ____
P ref ($100) 6%  cum red a t \ ___

120 & accr d iv__ ________ /
1st m ortgage 4 J4 % series/ 1926

$1,000 c*).

Q-M 40 000 shs. See tex t
Q-F $4,024,000 A ug’26. 1 J4

J-D  9,000,000 June  1 1956.301 too I 1 dl/2 -3 ’• u IBID A
------- t f  [Old Colony T ru st C o., Boston, trustee .

Stock.— B oth classes of stock a re  listed on the Boston Stock Exchange. 
V. 95, p . 1206. Pref. is tax  free to  holders in M aine. In  Aug. 1924 
Beyer & Small and o ther P o rtlan d , M e., bankers offered $1,000,000 6% 
pref. a t  86 and  d iv ., to  yield abou t 7% . V . 119, p . 810.

Bonds.—All of the  ou tstanding  1st and rrf. mtge. 5%  g. bonds due Sept. 
1 1942 were called for paym ent Sept. 1 1926 a t  105 and  in t. V. 123, p . 82.

T he  1st mtge. bonds are  secured by  a d irect firs t m ortgage on all of the  
fixed p roperty  of th e  co. A dditional 1st m tge. bonds m ay  be issued in such 
series as directors from  tim e to  tim e determ ine for 75% of perm anen t 
additions less principal am oun t of prior liens ou tstand ing  thereon, if  any, 
or against cash, provided earnings applicable to  bond in t. for 12 consecutive 
w ith in  preceding 15 calendar m on ths  nave been n o t less th a n  tw ice annual 
in te rest charges on a ll 1st m tge. bonds ou tstanding  incl. proposed issue, and  
all “ou tstand ing  prior lien bonds.” M ay also be issued for refunding pu r
poses. T he m tge. contains no provision for the  issuance of 1st m tge. gold 
bonds against railw ay p roperty . A dditional bonds m ay be issued in series 
of such tenor as d irectors m ay  from  tim e to tim e determ ine, except th a t  they  
shall no t m a tu re  longer th a n  30 years from  d a te  of issue, b u t, except as to  
sinking funds which m ay  be established for the  exclusive benefit of a 
pa rticu la r series, all bonds of all series shall be equally  and ra tab ly  secured 
by  th e  m ortgage. T here  is an  annual sinking fund  for 4)4 % series, due 
June  1 1956 of 1% of th e  p rincipal am oun t of th is series ou tstand ing  to be 
pa id  to  tru s tee  on Ju n e  1 1928 and  on each June  1 thereafte r to  and  incl. 
June  1 1955, m oneys to  be applied to  th e  purchase or redem ption  and 
cancelation of bonds of th is series a t  n o t exceeding th e ir redem ption price 
plus in terest. Co. m ay  tender bonds of th is  series instead  of paying cash 
to  tru s tee . R ed. a ll o r p a r t  on 60 days' notice a t  105 and  in t. to  and  incl. 
June  1 1936 less M % each Ju n e  2 thereafte r, th e  bonds being red. on Dec. 1 
1955 a t  100 & in t. In t .  payab le  in New Y ork, Chicago, and  Boston. 
P enna. 4-mills tax  refundable, in  June  1926 H arris, Forbes & Co. and  
A. C. A llyn & C o., Inc ., offered $9,000,000 4 )4%  series, due June  1 1956, 
a t  94)4 and  in t. to  yield 4 .85% . V. 122, p . 3604.

N a tio n a l E lec tric  Power 
C o m p an y

( all issues)

W E are prepared to furnish quota
tions or other information regarding 

the securities of the above Company.
Inquiries Invited

Howe, Snow 
& Bertles iNC.
120 Broadway New York
Chicago Grand Rapids Detroit 

San Francisco St. Louis
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All of the  ou tstand ing  P o rtlan d  L igh ting  & Pow er Co. 1st m tge. bonds 
due A pril 1 1931 were called for paym en t O ct. 1 1926 a t  103 & in t. Y. 
123, p . 709.

Dividends.— 6%  p . a . was paid on the  pref. stock from  F eb . 1 1912 to 
M ay  1 1918, b o th  incl.; none thereafte r u n til Feb . 15 1921 when 6% was 
paid on account of accum ulations; since then  regular dividends; Jan . 15 
1922 paid stock  div . of 10% on account of accum ulations; M ay  1 1918 paid 
div. in scrip. On com ., in 1916, SI; 1917, $3; none to  Dec. 31 1922; in 
1923, $4; 1924, $5; 1925, $8; Feb ., M ay  and  A ug. 1926, 1 A % -

E A R N IN G S .—Of com bined p roperties for calendar years:
Dec. 31 Gross Net (after De- Interest, Preferred & Balance
Year—  Earnings, prec. & Taxes). &c. Com. Divs. Surplus.
z l9 2 6 ----------$3,949,317 $1,519,635 $744,146 $528,916 $246,573
1925----------- $3,892,442 $1,520,209 $758,056 $498,916 $263,237
1924---------  3,857,706 1,418,921 746,589 339,163 333,169
1923---------  3,771,968 1,298,242 747,341 267,421 283,480
1922---------  3,467,564 1,231,999 719,472 xl59,646 352,881

x Preferred dividends only, 
z Tw elve m onths ended Aug. 31 1926.
O F F IC E R S .— P res ., H a rry  M . Verrill; V .-P ., F ran k  D . T rue; V .-P ., 

V ictor Em anuel; Gen. M g r., F red . D . G ordon; T reas. & C lerk, C. F . 
B erry; Sec., D . L . M cD aniel. Offices, P o rtlan d , Me.-—V . 121, p . 329; 
V. 122, p . 1025, 3209, 3452, 3604; V. 123, p . 82, 709.

(1) P O R T L A N D  (MAINE) RA ILR O A D .
Lease.— Leased for 99 years from  Feb. 1 1912 to  the  C um berland C ounty  

Pow . & L t. C o ., lease providing for all in te re s t and o ther cu rren t charges 
and  5%  divs. on capital s tock .

O R G A N IZ A T IO N .— Incorp . as P ortland  & Forest Ave. R R . Co 
M arch  1860 under laws of M aine. Absorbed the  properties of the  Portland  
& Cape E lizabeth  R y ., Cape Shore R y ., Cape E lizabeth St. R y ., Portland  
& Y arm outh  Elec. R y . and W estbrook W indham  & N aples. Franchises 
contain no objectional restrictions, m any are unlim ited as to  tim e.

F IE L D  OF O PE R A T IO N S A ND C H A R A C TE R  OF B U SIN E S S.— A 
tro lley  road .— O perates 104.52 miles of tra ck , com prising the  entire s treet 
railw ay system s of P o rtlan d  and South P o rtlan d , w ith suburban lines to 
South W indham , Saco, W estbrook, C ape E lizabeth , G orham , Old O rchard 
and  Y arm outh , where connection is m ade w ith the  Androscoggin & K enne
bec R y. 101.2 miles of track ; 129 passenger, 3 express and  35 others. 
One steam  power p lan t w ith  1,600 k .w . capacity . Seven sub-stations. 
Population  served 113,000.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $2,000,000 5% gu ($ 1 0 0 )___  5 F-A $1,999,000 See tex t
1st cons (now 1 s t)  $3,000,000/ 1901 3 H  g J - I  1,600,000 Ju ly  11951

($1,000 & $500) g o ld ._ c * tf ( In t .  a t  P o rtlan d  T r . C o., P o rtlan d , T rustee  
F irst lien & cons $7,500,000/ 1915 5 g M -N  2,045,000 N ov 1 1945

gold ($1,000 & $ 5 0 0 )--C * tf\In t. a t  New Y ork  T ru st C o., T rustee .
Bonds.— Rem aining $1,400,000 first cons, (now 1st) M . bonds a re  pledged 

as security  for the  firs t lien & cons. M . 5s. Are callable a t  par and  in t. 
on any  in t. d a te  a fte r Ju ly  1 1931. V. 73, p . 139; V. 91, p. 871.

Of th e  rem aining firs t lien & cons. M . 5% bonds, $1,600,000 are  reserved 
for re tirem en t of p rio r lien bonds and rem ainder for extensions, im p ts ., &c. 
O utstand ing  bonds a re  secured by  deposit of«$l,400,000 1st cons, (now 1st) 
m tge. 3 A s;  a re  callable as a  whole or in p a r t  a t  105 on any  in t. da te .

Dividends.— T he following divs. a re  on old stock p rio r to  lease.
Year—  ’95-’99. ’00. ’01. ’02. ’03. ’04. ’05. '06. ’07-T1. Since.

P e rc e n t_________  6% 5 6 3 3 3 3 3)4 4 y ’ly . 5 yearly
E A R N IN G S .— For calendar years:

N et After Fixed 
Gross. Taxes. Charges.

x l9 2 6_____ $1,412,131 $241,111 $247,598
1925______ $1,451,902 $273,328 $247,598
1924______  1,582,264 287.483 247,598
1923______  1,703,459 306.651 247.598
1922______  1.668.239 342,635 247,598

x Twelve m onths ended Aug. 31 1926.

Dividends.
$99,950
$99,950

99.950
99.950
99.950

Deficit.
$106,436

$74,220
60.065
40.897

4,913

O F F IC E R S .— Pres., F red . N . Dow; C lerk & T reas., C . F . B erry. 
Address; P o rtlan d , M e.

ANDRO SCO GG IN ELECTRIC CO.
Controlled by C entral M aine Pow er C o., which is owned by New E ngland 

Public Service Co.
O R G A N IZ A T IO N .— Incorp . in M aine Oct. 26 1914 and purchased the  

properties of the  Lewiston & A uburn E lec. L t. Co. and the  Portland  Lewis
ton  In te ru rb an  R R .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Owns and operates three  hydro-electric p lan ts  and one steam  reserve s ta 
tion , w ith a combined ra ted  capacity  of 18,987 h. p. Supplies electric 
energy to  the  following cities and towns: A uburn , Greene, Leeds, Lewiston, 
New G loucester, W ales and  W ebster. Population served, 53.000. Also 
owns and operates 30.76 miles of high-speed in terurban road connecting 
L ew iston , A uburn and P o rtlan d . E n ters  these cities over tracks of the  local 
s tree t railw ay companies under operating agreem ents. 9 passenger cars, 
12 o ther cars and 1 electric locomotive. The in terurban road  is on private  
right-of-w ay for 28 miles and  on the  highway for 2 miles. C harters and 
franchises liberal. Has con trac t w ith C ity of Auburn for lighting streets 
and ways and pum ping w ater supply.

STO CK  A ND BONDS—  Date. Interest. Outstanding. M aturity.
Common stock $1.500,000_________  _________ $1,500,000 -----------------
Preferred stock $500,000__________  6 Q-F 500,000 ---------------
1st & refund m tge $5,000,000/ 1914 5 A-O 2,946,500 Oct 11934

($1,000 & $500) gold___ t f j l n t .  a t Union Safe Dep. & T ru st C o., Port-
[ land , trustee .

Lewiston & A uburn El L t m t g e ____ 5% J-D  1,200,000 June 1 1939
5-yr g coup notes ($ l ,0 0 0 )-n tf  1925 6% M -N  500,000 M ay 1 1930

Bonds.— $1,200,000 1st & ref. M . 5%  bonds are reserved to  re tire  the 
Lewiston & A uburn  bonds; rem ainder m ay be issued for 80% of cost of new 
work under conservative restrictions. N o t subject to call. V. 102, p 
607. $250,000 were offered in M arch  1925 by  E . H . Rollins & Sons a t
Q4A & in t., to  yield abou t 5 % % . Y. 120, p . 1200.

Lewiston & A uburn E l. L t. 1st 5s are call, as a whole on any  in t. d a te  a t 
105 & in t. N o sinking fund.

T he 5-year 6% gold coupon notes are  redeem able as a whole only on 30 
days’ notice a t 102 and in t. during  1926; thereafter a t  14 % less each year. 
In te res t payable in Boston. Coffin & B urr, In c ., offered in M ay  1925 
$500,000 a t  100 and  in terest. V . 120, p . 2399.

E A R N IN G S .— For calendar years:
Gross Inc. N et. Interest. Pref. Divs.

1924______ .  $958,884 $390,780 $235,258 $30,000
1923--------- .  982,943 387,115 203,756 30,000
1922--------- .  919.958 370.151 198.412 30.000

Latest Earnings .— F o r 12 m on ths ended Aug. 31:
Gross. N et. Interest. Pref. Divs.

1926______ -$1,051,190 $460,754 $255,135 $30,000
1925_____ .  1,054,242 439,401 250,888 30,000

$125,522
153,359
141.739

$175,619
158,513

O F F IC E R S .— P res ., H arvey D . E aton ; T reas., W . S W ym an; Gen 
M gr., Geo. S. W illiams; C lerk, E . A . B allan tyne.— V. 120, p . 1200, 2399.

BANGOR HYDRO-ELECTRIC CO.
O R G A N IZ A T IO N .— Incorp . in M aine Aug. 1 1924. H as acquired all of 

the  properties form erly owned by  the  Bangor R y . & Electric C o., Bangor 
Power C o., B ar H arbor & Union R iver Power Co. and  o ther sm aller proper
ties form erly p a r t of the  Bangor Railw ay & Electric System. In  1925 an 
offer was m ade to  the  common and  preferred shareholders of these three 
subsidiaries to  exchange th e ir holdings, share for share, for stock of the 
Bangor H ydro-E lectric Co. o f th e  sam e class. In  Aug. 1926 purchased  
from) In te rn i  P aper Co. th e  w ater power rights, dam  and  o ther p ro p erty  
perta in ing  to  the  hydro-electric developm ent a t W est Enfield on the  Penob
scot R iver, 75 miles above Bangor. V. 123, p . 980.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. serves w ith electric ligh t and power th e  principal cities and tow ns in 
Penobscot and  H ancock C ounties, M e., including Bangor, B rew er, Orono, 
Old Tow n, Lincoln, E llsw orth , B ar H arbo r and  o ther tow ns, w ith abou t 
17,100 custom ers and a population  served of abou t 77.000. Also furnishes 
railw ay service in Bangor and vicinity; tra ck  mileage, 67.07 miles; 33 
passenger cars, 32 freight and  miscellaneous cars.

T he  principal power p lan ts , all hydro-electric, are  located  a t  M ilford 
and Veazie on th e  Penobscot R iver, and a t  E llsw orth on th e  U nion R iver, 
and  a t  M achia, w ith  an  aggregate generating capacity  of 17,090 k.w. 
Additional power can be developed a t  existing p lan ts  and  a t  owned un
developed w ater power sites.

Franchises.— U nlim ited as to  tim e except 8 miles s treet ra ilw ay in B angor 
and  2 miles in Brewer, expiring in 1937 and 1940, respectively.

Co. proposed in Ju lv  1926 to  increase its au thorized preferred  stock from  
$5,000,000 to  $7,000,000. V. 123, p . 205.

Outstanding. 
$2 ,000,000 

2,500.000 
772*,000

M aturity. 
See tex t 
See tex t

3.250,000 Sept 1 1949

STOCK A N D  B O N D S—  Date. Interest.
Common $5,000,000 ($100)__ _____  _______
Pref 7% $5,000,000 ($100)________  _______
6% cum  p ref $2,000,000 ($ 1 0 0 )____ 6
1st lien & re f M  conv bds, ser ] 

of 1949 ($500 & $1,000 c*&  1924 5 A  M -S
$1.000 & m u ltr* )_______ tf j  N ationa l C ity  B ank, New Y ork , T rustee .
Series of 1955___________________  5 308,000 1955

Bangor R y & El 1st cons M  g \ 1905 5 g J - J  x l .300,000 Ju ly  1 1935
$2,000,000($500,$ l,000)c*tf (G uaran ty  T ru st C o., New Y ork, tru stee .

B Ry & E l conv notes $300.-1 1920 8 g M -S l 72.000 Sept 1 1930
000 ($500 and $1,000) g o ld c )F irst N ationa l B ank, B angor, trustee .

Pub Wks Co 1st gold $600,000) 1899 5 g A-O 599,000 A pril 1 1929
($500 81,000)______c * n tf ( I n t .  a t  Old Colony T ru st C o., B oston ,tru s tee

B ar rfar & Un R P r  Co 1st &l 1907 5 M -S xl 83,000 Sept 1 1935
ref $2,000,000 ($1,000) .c* tf (B ank of N orth  Amer. & T ru st C o., P h ila .,tr . 

Bangor Power Co 1st m tg e l 1911 See te x t x337,000 Sept 1 1931 
$2,500,000 ($1,000)__ c * tf(C e n tra l Union T ru st C o., N . Y ., tru s tee
x Holders of these issues were offered in exchange for th e ir bonds B angor. 

H ydro-E lectric Co. firs t lien & ref. m tge. conv. 5% s upon varying term s. 
For details of exchange offer see V. 120. p . 1455.

Stock.— T he 6% cum. pref. stock is equal in security  to  th e  7% pref. 
stock and has the  sam e full voting power, i. e ., equal vo ting  righ ts  w ith 
the  common stock; is call, a t $110; legal investm ent for savings banks in 
M aine. Free from  m unicipal taxes to  holders in M aine. In  Aug. 1926 
Beyer & Small, P o rtland , M e., offered th is  stock  a t  96 and  d iv . V. 
123, p . 980.

Bonds.— Bangor Hydro-Electric Co. first lien & ref. mtge. conv. 5 A s ,  see 
V, 120, p . 1455. Are convertible on or before M arch  1 1935 in to  com. stock 
at $110 per share. Are non-callable to  M arch  1 1935. Callable thereafte r 
in whole or in p a rt a t  105 to  Sept. 1 1943, and  thereafter a t  10214 to  m a tu r
ity . In t. a t  office of com pany in Bangor, M e., or a t  N ationa l C ity  B ank, 
N. Y . V. 120, p. 1455. A dditional bonds m ay be issued for refunding 
purposes and also for 75% (80% when th is m ortgage becomes firs t lien) of 
new additions, &c. Both series secured by  $3,430,000 Bangor R y . & Elec, 
first consol 5s of 1935. B ar H arbor & Union R iver Power Co. 1st 5s of 
1931, along w ith certain  additional p roperty .

Bangor Ry. & Electric first consol, bonds are  secured by  a firs t lien on th e  
p roperty  and  franchises of the  Bangor H am pden & W interport R y ., Bangor 
Orono & Old Town R y., Bangor & N orthern  R R . Co., and Old Town Elec, 
trie  Co. Also by  a m ortgage on all the  o ther lines of electric railw ay and  
lighting system  in Bangor, subject to  $599,000 Public W orks Co. bonds. 
F u rther by  deposit of a ll the  stocks of the  B ar H arbor & Union R iver Power 
Co. They are subject to  call on 60 days’ notice a t  107 A  and in t. on any 
in t. date . In t. a t  office of trustee . New York, or E astern  T ru st & Banking 
C o., Bangor. See particu lars, bonds, p roperty , &c., V. 87, p . 1009. 
$700,000 additional bonds are pledged under B angor H ydro-E lectric first 
lien & ref. m tge.

ThePublic W ot ks Co. bonds are n o t sub jec t to  call; V .8 0 ,p .2 5 4 6 . $1,000
re tired .

Of th e  Bar Harbor & Union River Power Co. bonds $1,817,000 are pledged 
to  secure the  8%  conv. notes of the  B angor R y , & Elec. Co and  Bangor 
H ydro-E lectric Co. firs t lien and ref. m tge. assum ed by Bangor H ydro- 
E lectric Co. R em ainder are  for extensions, &c., a t 85% of cost of same. 
Are subject to  call a t 107 A  and  in t. on any  in t. da te  on 60 days’ notice. 
In t. a t trustee or M errill T ru st C o., Bangor; also a t  J .  & W . Seligman & 
& C o., New Y ork.

Of Bangor Pow er Co. 1st m tge. bonds, $750,000 Series A (all out) bore 
in t. a t 4%  to  Sept. 1 1916; 4 A %  to  Sept. 1 1921 and  5%  since. Series B, 
$1,750,000 au th . (in terest 5% ), $337,000 outstanding , and $1,108,000 
reserved for ex tens., be tte rm en ts , &c., a t 85%  of cost of sam e. In t .  
payable a t  office of tru s tee  and  a t  office in B angor. Subject to  call a t  105 
and in t. on any in t. d a te  on 60 days' notice. No sinking fund. B oth  
series assum ed by  Bangor R y . & E lectric Co.

Notes.— Bangor Ry. & Elec. 8% conv. notes are secured by  $142,000 
B ar H ar. & Un. R iv. Pow er Co. 1st & ref. 5s. R ed. a t  101 and  in t. on any 
in t. d a te  on fou r weeks’ notice. Convertible incl. Sept. 1 1928 in to  B ar 
H arbor & Union R iver 1st & ref. 5s of 1935 a t  a price to  yield 7 % , w ith 
ad ju stm en t in cash equal to  difference between price and  pa r.

Dividends.— Dividends a t  th e  ra te  of 5% per annum  were paid on $1,500,- 
000 capital stock from  Oct. 1 1905 o t Oct. 1 1909, 6% from  th a t  da te  to  
Jan . 1 1911; 7% thereafter to  O ct. 1 1911, a t  which tim e $1,500,000 stock 
was re tired , and pref. and  com. stock issued in connection w ith the  acquisi
tion of the  stock of the  Bangor Power Co. Since then  7%  has been paid  to  
Oct. 1926 quar. Q uar. divs. a t  the  ra te  of 2%  per annum  were paid  on 
the  common stock from  M ay 1 1914 to  Aug. 1 1918, when they  were dis
continued un til M ay  1 1922, when they  were resum ed a t  the  ra te  of 3%  
per annum ; 4%  from  Feb. 1 1923 to  Feb. 1 1925; increased to  5%  from  
M ay  1 1925 to  N ov. 1 1925; F eb ., M ay , Aug. and  N ov. 1926, each 1 A % .

E A R N IN G S .— For calendar years;
Gross Net aft.Tax. Pref.&  Com.

Revenue. & Depr'n. Interest. Divs. Balance.
1925_______________ $1,589,500 $704,650 $316,659 $274,402 $113,589
1924._____   1,542.293 687,227 306,651 253,575 127,001
1923_______________  1,535,212 662,329 285.727 245,357 131,245
1922_______________  1,488.936 610.652 284,733 185,700 140,219

Latest Earnings .— F o r 12 m onths ended Sept. 30:
1926 1925

G ross___________________________________________$1,673^300 $1,562‘,792
N et, a fte r tax e s________________________________  878,286 826,383
Fixed charges_________________________   331,328 313,628
Balance, su rp lu s________________________________  546,958 512,755

O F F IC E R S .— Pres. & Gen. M gr., E . M . G raham ; V .-P ., H . L . C lark  and 
F ran k  Silliman 3d; C lerk & T reas., Eugene M . Dole; A ud., O. A. Pearson J r . 
U nder m anagem ent of E . W . C lark  & C o.— V. 120, p . 1455, 2010; V. 122,
p . 1916; V. 123, p . 205, 980.

ANDROSCOGGIN AND KENNEBEC RY.
T he Cum berland C ounty  Power & L ight Co. owns approxim ately  one- 

fifth  of the  com pany’s cap ita l stock.
O R G A N IZ A T IO N .— Incorp . in M e. on Sept. 30 1919 as successor to  the 

Lewiston A ugusta & W aterville  St. R y. as per reorganization p lan outlined 
In V. 110, p . 1089. The co. is now the owner of the properties form erly incl. 
under the  Lewiston A ugusta & W aterv ille  S t, R y. 1st & ref. m tge. (ex
cepting the  franchise of the  T urner line, which line we u nders tand  ha* 
been taken  over by  the  tow n of T u rn er. V. 110. p. 1188.) sub jec t to  the 
underlying liens found in the  tab le  below. H olders of each $1,000 Lewis
ton A ugusta & W aterv ille  S t. R y. 1st & ref. bonds received In exchange 
therefor $500 1st p ref. and  $581 2d p ref. stock  of th e  p resen t co. For 
• ta tem en t of predecessor co. see “E lectric  R ailw ay” supp lem ent o f N ov. 
15 1919.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
O perates a system  in and between W aterville , A ugusta. W in throp , Togus, 
G ardiner, Saba ttus, Lewiston, A uburn, M echanic Falls, B runswick. F ree
port, Y arm outh and  B ath . 157.083 miles of single track ; 74 passenger, 
54 freight and  express cars, 11 snow plows and  13 miscellaneous cars; to ta l, 
152 cars. P opulation  served, 150,000. H as one steam  p la n t w ith  an  in
stalled  capacity  of 500 k . w.

STOCK A ND B O N D S— Date. Interest. Outstanding. M aturity.
Com m on, $1,354,500 ($ 1 0 0 )________ _______  N one ______
1st pref. (see te x t)$ l,4 6 8 ,500 ($100) 6%  $1,468,500 See tex t
2d p ref. non-cum ,$1,708,200 ($100) 5%  1,708,200 See text
1st m ortgage bonds__________  1920 6%  834,500 M ar 1 1940

Securities of the A ug . W in . & Gar. R y .—
Aug. H . & G. gen. m tge. con-j 1901 4 g J-J  55.000 Ju ly  1 1951

vertib le  ($50011,000) c n t f l l n t .  a t  A ugusta  T r . C o ., A ugusta, Trustee. 
Aug. H . & G . p ref. s tock_____ ____ 4%  195,000 Ju ly  1 1951
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AugW in & G ard 1st M  $150,-/ 1902 4 g J -J  53,000 Ju ly  1 1952
000conv($l,000& $500)gcntf l l n t . a t  A ugusta T r .O o .,  A ugusta. M e.,T rus .

Aug W in & G ard p ref s to c k - .  ____ 4%  97,000 Ju ly  1 1952
Aug Win & G ard gen M $125,-/ 1905 5 g J -J  100,000 Jan . 1 1935
000 ($500 $1,000) gold c n t f  t in t ,  a t  A ugusta T ru st G o.. T rustee .

Stock.— The co. expected during three to  five years from  the date  of organ
ization to  expend abou t $900,000 upon its  system  for equ ip ., im p ts ., and 
rehabilitation. Pending the  com pletion of this program  the  $1,468,500 1st 
pref. and the  $1,708,200 2d pref. stock  is held by th e  Lewiston A ugusta 
& W aterv ille  St. R y. 1st & Ref. M . bondholders’ com m ittee in a voting 
tru s t. W hen the  rehab ilita tion  program  has been com pleted (or sooner with 
the com m ittee’s consent) the  stock will be released from  the  voting t ru s t  and 
d istributed  as per th e  reorganization  p lan . See above and  also V. 110, 
p. 1089. The 1st pref. stock  is cum ulative.

Bonds.— The co .’s 1st M . bonds due 1940 were issued in exchange for a 
like am t. of Lew. B runs. & B ath  St. R y . 1st M . 5s, due M ar. 1 1920.

All the  underly ing  m ortgages are  closed m ortgages. T he Augusta 
W inthrop & G ard . R y. gen. m tge. 5% bonds of 1905 are sub ject to  call a t 
par oh any  in t. day  on 60 d ay s’ notice. T he Aug. W in th . & G ard . Ry. 
1st M . 4%  bonds are  exchangeable for 4%  pref. stock of the  sam e co., 
which stock has th e  sam e security  as the  bonds and m atures a t  th e  same 
tim e. $97,000 have been exchanged. Subj. to  call a t  104 and in t. on any 
in t. T he Aug. H . & G ar. gen. M . 4%  bonds are exchangeable for 4% 
pref. stock of the  sam e co ., having  th e  sam e security  as the  bonds and m a
turing  a t  th e  sam e tim e. $195,000 have been exchanged. C allable a t 
104 and  in t. on any  in t. d a te .

Dividends.— On 1st p re f., 3% paid  June  1 1921 and  sam e ra te  paid  
regularly sem i-ann. since. On 2d p ref., 2 f i%  was paid in Oct. 1922. In 
1923, April, 2V2 %\ O ct., 2 ^ % .  In  1924, April, 2 Oct . ,  2 lA % .  
N one since then  un til 1% , payable Dec. 1926. V. 123, p . 1501, 1630.

E A R N IN G S .—-For calendar years:
N et aft-Tax. Pref. Balance,

Gross. A  Depr. Interest. Divs. Sur. or Def.
xl926 __________ $697,152 $135,723 $46,962 $44,055 sur.$44,705
1925____________ 998,152 180,358 72,295 88,110 s u r .19,953
1924___________ 1,055,633 180,239 72,236 173,520 def.65,517
1923 ___________ 1,165,131 196,124 72,259 173,520 def.49,655
1922___________ 1,236,027 269,658 86,554 130,815 su r.52,289
1921______ 1,284,674 262,283 82,712 88,110 su r .91,461

x E igh t m onths to  Sept. 1 1926.
Revenue passengers carried (exclusive of transfer passengers): 1925, 

8,637,821; 1924, 9,729,711; 1923, 11,714,641; 1922, 12,372,754.

Stock and Bonds.— T he following securities are held in treasury  to  redeem  
ou tstanding  securities of predecessor com pany: $46,925 common stock, 
$1,800 pref. stock, $8,400 1st m tge. 5% bonds, and  $6,200 2nd m tge. 5% 
bonds.

O F F IC E R S .— P res ., F . O. C onan t: V .-P ., C onstan t Southw orth; T reas ., 
Geo. S. Hobbs: G en. M gr.; W . M . B. Lord. G eneral office: K ennebunk, 
M aine.— V. 118, p . 1667; V. 119, p . 581.

WATERVILLE FAIRFIELD & OAKLAND RY.
Controlled by  C entra l M aine Power Co.
O R G A N IZ A T IO N .— Incorp . in  M aine in 1903 as the  W aterville  & Oak

land St. R y ., b u t in 1911 increased its stock  from  $100,000 to  $500,000 
($100) and changed nam e to present title . V. 93, p . 1602. The $400,000 
additional stock was tu rned  over to  the  C entra l M aine Power Co. to  pay  th a t  
com pany for having re tired  ou tstanding  bonds of the  W aterville & O akland 
S t. R y. and for procuring the  conveyance of the  street railw ay p roperty  
formerly belonging to  the  W aterville  & Fairfield  R y . & L . Co. T he C en
tra l M aine Power Co. assumes and agrees to  pay  all liens, claim s and in
cum brances of every kind a ttach ing  to  the  p roperty  form erly owned by  the  
W aterville & Fairfield R y. & L ight C o., so th a t  the  W aterville Fairfield & 
O akland R.v. now owns bo th  railroads, which connect a t  W aterville . 
V. 93, p . 1790. W aterville Fairfield  & Oakland R y . has no bonds.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Extends from  Fairfield through W aterville to  O akland, 10.8 miles. S tand 
ard gauge. 58 to  90-lb. T  and g irder ra il. 17 pass, cars and  2 snow p low s.

Fares.— See V. 118, p . 2306.
E A R N IN G S .— For 12 m os. end. Aug. 31:

1926. 1925. 1924.
G ross_______________ $119,395 $120,564 $126,701
N et, after taxes______ 6,970 2,484 1,269

1923.
$140,591

4,036

1922.
$133,023

6,353
O F F IC E R S .— P res., H arvey D . E a ton ; Sec., E . A. B allantyne; T reas., 

W alter S. W ym an; Gen. M gr., N . R . Longfellow.— V. 93, p . 1602, 1790; 
V. 118, p . 2306.

NEW HAMPSHIRE

O F F IC E R S .— Pres., W m . B. Skelton; V .-P ., W m . H . Newell; T reas., 
M iss G. E . F itz, a ll of Lewiston, M e.; Gen. M gr. & Clerk, Alfred Sweeney. 
— V. 116, p . 1273; V. 118, p . 1134, 2302; V. 122, p . 1916; V. 123, p . 1501 
1630.

PUBLIC SERVICE CO. OF NEW HAMPSHIRE.
Control.— New England Public Service Co. owns the  en tire  100,000 no par 

common shares.

BIDDEFORD & SACO RR.
O R G A N IZA TIO N .— Incorporated  F eb . 19 1887.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

A trolley road . O perates 8 miles of track  between Saco, B iddeford and Old 
Orchard Beach.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock ($50) $100,000_______________ A-O $100,000 A p r ’26, 3%
1st m tge $300,000 ($1,000)/ 1900 4 g J-D  125,000 June  1 1940

gold c*. N o s f b u t can b e /In te re s t a t  F idelity  T ru st C o., P o rtland , 
called in 1920__________ t f  L M e., trustee .
Dividends.— D uring years end. June  30: 1906, 4% : 1907-09, 5% : 1910, 

7 H %  (changed to  s .-a .); 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, 9% ; in 1923, 8% ; 
in 1923, 8% ; in 1924, 8% ; in 1925, A pril, 3% , and O ct., 3% .

E A R N IN G S .— For calendar years:
Year. Gross. N et. In t. ,  Ac. Dividends. Balance.
1925_________ $100,402 $12,469 $5,420 $6,000 $1,049
1924_________ 105,017 11,947 5,720 8,000 def. 1,773
1923_________ 117,506 22,121 6,000 8,000 sur. 8,121
1922_________ 119,171 16,443 6,000 9,000 sur. 1,442

O FF IC E R S .— P res., H. P . G arland; V .-P ., C . F . Verry; Sec. , T reas. &
Gen. M gr., J .  B urton  S tride.— V. 70, p . 1048; V. 73, p . 494.

CALAIS STREET RY.
O R G A N IZA TIO N .— Incorporated  in  M aine in 1893.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

A tro lley  road . Calais S treet R y ., lower w harf to  upper bridge, Calais, 
4 miles; S t. Stephen Electric R y ., M illtow n, N . B ., to  St. S tephen, N . B ., 
3 miles; to ta l, 7 miles. T he St. Stephen Electric S treet R y . is a separate  
corporation, b u t is owned entirely  by the  Calais com pany. N ine cars.

C A P IT A L IZ A T IO N — Stock, $50,000 com. and $50,000 p ref.; first 
m ortgage, 1910 (n tf ) ,  5s, J -J ,  $100,000, due Ju ly  1 1930.

E A R N IN G S .— For calendar year 1924: Gross, $56,362; ne t, a fte r
taxes, def., $7,000. In  1923, gross, $56,528; ne t, a fte r taxes, $1,679. In  
1922,(gross, $45,455. In  1921, gross, $57,968. In  1920, gross, $55,697.
In  1919, $50,882.

O F F IC E R S .— P res ., George A . C urran ; Sec., T reas. & Gen. M g r., 
B enjam in Y . C urran ; S up t., C . F . P ray , all of Calais, M e.

YORK UTILITIES CO.
O R G A N IZ A T IO N .— O rganized early  in  1923 in M aine, and  on Feb. 1 

1923 took over th e  p roperty  of th e  A tlan tic  Shore R y . (for h isto ry  see 
“ Electric R ailw ay” Supplem ent of O ct. 28 1922) as per p lan  outlined  in 
V. 116, p . 615. N o provision was m ade for the  stock  or non-assenting 
bondholders of the  predecessor com pany .

F IE L D  OP O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 37 miles of track , connecting Springvale, Sanford, W est K enne
bunk, K ennebunk, K ennebunkport and  Cape Porpoise w ith B iddeford and 
Saco: thence over connecting lines to  Old O rchard and P o rtland . See V. 81, 
p .1 5 4 9 . B uilt 2.1 miles of track  in Sanford in 1923. Also operates buses. 
V. 119, p . 581. Owns 2 w ater power p lan ts . H as 22 passenger cars, 3 
express cars and  3 electric locomotives, 8 miscell. cars, 6 busses. 60 and 
70-lb. rail.

STO CK  A N D  BO ND S—  Date.
C om m on____________________ _____
Preferred  5 % cum ula tive------- --------
F irst m tge Ser “ A ” $1,000,000 1923 
Second m ortgage____________ 1923

Interest. Outstanding. M aturity.
_____________________ $481,775 ___
5% cum  179,100 J ’n e ’23,1 2-3
5%  469,200 __________
5%  344,900 __________

E A R N IN G S .— For calendar years: 
Gross Operating 

Earnings. Expenses. 
1925__________ $182,278 $176,186
1924__________  180,856 170,314
1923__________  227,808 214,405
1922.....................  236,837 180,806
1921...........  224,651 203,247
1920__________  223,383 198.522

N et
Earnings.
$6,092
$10,541
13.403 
56,031
21.404 
24,861

A ll Interest on Balance 
Taxes. Bonds,Ac. Deficit.

$7,285 $40,503 x$41,696
7,989 x40,930 38,143
8,309 x41,605 36,511
7,662 81,795 33,427
6,967 80,895 66,458
5,867 80,895 61,901

x Including $43 in 1925, $225 in 1924 and  $900 in 1923 for 
deductions.”

‘o ther

Latest Earnings.—F o r 7 m onths ended Ju ly  31:
, 1926.
Gross earn ings_________________________________  $123,025
N et before taxes________________________________  2,714
Fixed charges and  taxes________________________  , 26,895

Balance, deficit______________________________  24,181

1925.
$111,597

11,664
28,589
16,925

O R G A N IZA TIO N .— Incorp . Aug. 16 1926 by  m erger and  consolidation 
of M anchester T raction , L igh t & Power Co. (for h istory, see Public 
U tility  Com pendium ” of M ay  1 1926), Keene Gas & Electric C o., Ashuelot 
Gas & Electric Co., Laconia Gas & E lectric Co. and Souhegan Valley 
Electric Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
Co. serves th e  m anufacturing  d is tric t along th e  M errim ack R iver in New 
H am pshire, comprising th e  cities of M anchester and  N ashua, toge ther w ith 
Keene, Laconia and m any surrounding towns. All of co .’s te rrito ry  is 
served w ith electricity for power and  light. Gas is also furnished in the  
cities of N ashua, Keene and  Laconia. Through wholly owned subsidiaries, 
co. operates the  street railw ay system  in M anchester and  in te ru rban  lines 
to  N ashua and Goffstown. Population  furnished w ith one or m ore classes 
of service is estim ated  to  exceed 170,000. Owns and operates 12 hyd ro 
electric s tations of a to ta l capacity  of 17,000 k .w . and  2 steam  sta tions of 
20,250 k .w . capacity . An additional developm ent on the  N orth  B ranch 
of th e  Contoocook River, of 3,200 k.w . is under construction . Co. also 
owns valuable rights for fu tu re  developm ent on th e  M errim ack and Contoo
cook R iver. The principal p lan ts  are or are to  be inter-connected.

STO CK  A ND BO ND S—  Date. Interest.
Common (no p a r )_________________  _______
$6 cum p ref (no p a r)______________
1st & re f M  g ser of 19561 To be

M anch T r L t & P r Co___ )
M anch T r L t & P r Co 1st ref [ 1917

!6 Q-M 
issued.

Outstanding. 
.-100,000 shs 

34,100 shs 
$3,150,000

M aturity.

1956
5,228,500 Aug i 1952See tex t _____________ - ____

M  s f  g $15,000,000 ($500(In t. a t  American T r. Co., Boston, T rustee  
& $1,000 c*; $5,000 r )__ tf  t
Stock.— $6 div. series pref. is call, on 30 days’ notice a t  $107 50. Is 

en titled  in invo lun tary  liquidation  to  $100 and  divs., in vo lun tary  liqu ida
tion to  $107 50 and divs. In  Oct. 1926 R ucker, A nthony & Co. and  Old 
Colony C orp. offered 34,100 $6 div . series pref. shares a t  95 and  d iv s .. to  
yield 6.32% . V. 12,3, p . 2140.

Bonds.— The Manchester T r ., L t. A  P r . Co. 1st ref. bonds are  (since A pr. 1 
1921) a 1st m tge. on all p roperty  ow ned. Of th e  am ount reported  as out
standing , $4,314,500 are 5s and $914,000 are 7s. A dditional bonds m ay  be 
issued for refunding and  for acquisitions under certain  restrictions, b u t no t 
in excess of twice th e  par value of ou tstand ing  stock . Sinking fu n d  of 1 % 
of bonds ou tstanding  on each Aug. 1 began 1919 and is applied to  purchase 
of bonds a t  n o t to  exceed 105 and  in t. $386,500 5s, in addition  to am ounts 
shown as outstanding , are held in sinking fund . Bonds purchased are to  
be held alive. C allable a t  105 and  in t. V. 105, p . 909; V. 112, p . 562. In  
Dec. 1924 D illon, R ead & Co. and  T ucker, A nthony  & Co. offered $1,000,000 
1st & ref. m tge. 5s a t s95 and  in t . ,  to  yield ab o u t 5 .35% . V. 119, p . 2647.

E A R N IN G S .— Of properties for calendar years:
x l926 . 1925. 1924. 1923.

G ross---------------------------$3,417,447 $3,334,739 $3,183,897 $3,r28,909
N et, after m ainc. & taxes 1 ,580 ,,08  1,483,789 1,298,733 1,254,884
Bond in t. & am ortization  457,401
D epreciation ,
Pref. d iv . requ irem ents-

231,409
204,600

N o t available.

B alance_____________  $686,698
x 12 mos. end. June 30 1926.
Operating statistics as of D ec. 31:

^  ,, , ,  . ,  1925. 1924. 1923.
Gas and electric custom ers___________  44,841 41,441 37 112
K .w .h . ou tp u t (incl. purchased)--------- 69,447,391 60,942,802 59.30L920
Gas ou tp u t (cu. f t . ) --------------------------- 267,294,900 257,062,691 251,041,400

O F F IC E R S .— Pres., W alter S. W ym an.— V. 123, p . 2140.

NEW HAMPSHIRE ELECTRIC RYS.
Control.— E arly  in 1925 the  A ssociated Gas & E lectric Co. acquired con tro l 

of the  com pany. V. 120, p . 331. Com pare V. 119, p . 2762, 2878.
O R G A N IZ A T IO N .— A v o lun tary  association organized as successor to  

New H am pshire T rac. Co. on Aug. 24 1905. Co. owns $143,000 bonds and 
all of th e  com. cap ita l s tock  of th e  following com panies: M ass N  E S t R y  
D over Somersworth & R ochester S t. R y . and  G ranite S ta te  L and  Co'.

ST O CK —  Date. Interest. Outstanding. Last D iv.
Com m on $4,000,000 ($100)— ____ _________ $3,900 200
P ref4 %  n -c $4,000,000 ( $ 1 0 0 ) . ------ J - J  3,399,500 1917

D ividends.— C om pany paid  1% each 6 mos. on pref. from  Ju ly  1908 to 
and  incl. J an . 1910; Ju ly  1910 to  Jan . 1912, 1H %  s .-a .; Ju ly  1912 to  Ju ly  
1915, 2%  s.-a . In  Ju ly  1916, 2% . In  1917, 3% . N one since.

O F F IC E R S .— Pres., J .  I .  M ange; V .-P ., John M . D aly , New Y ork 
T reas., H . C. Hopson, New Y ork .— V. 118, p . 1392.

(1) M A SSA C H U SET TS N O R T H E A ST E R N  S T R E E T  RY .
All th e  stock  of this com pany is owned by the  New H am pshire E lec. R y?.
O R G A N IZ A T IO N .—A M assachusetts  corporation
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Owns and  operates a local and  in te ru rb an  railw ay in n o rtheastern  M ass 
and sou theaste rn  New Ila m p . M ain tain s a th rough service betw een H aver
hill, Law rence, A m esbury and N ew buryport. Power is purchased  from 
th e  P ortsm outh  Pow er Co. under a co n trac t extending beyond Ju ly  1 1934 
Owns and  operates ab o u t 88 miles of single tra ck  (65 miles in M ass, and 23 
in New H am p .), extending eas t and  w est from  H averhill, M ass., entering
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on th e  eas t N ew buryport, M errim ao, Salisbury and  A m esbury, M ass., and 
Plaistow  and N ew ton, N . H ., and  on the  west Law rence and M ethuen, 
M ass , and Salem N H. Owns and operates local lines in N ew buryport 
and  A m esbury. Connects w ith the  E a s t M ass. S t. R y . Also owns a 
large am usem ent p a rk  on Canobie Lake in  Salem, N . H . 61 open and  
58 closed cars, 6 B irney (one-m an), 5 Wason one-m an, tw o-m en and  31 
work cars and  snow plows.

In  1925 discontinued tro lley  service on 4 miles of tra ck  betw een M arket 
Square, in  N ew buryport, M ass., and  P arker R iver in  N ew bury.

ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. M aturity
C om m on stock  ($100)________ _____  _________ $1,500 000 ___________
P ref 6%  cum  ($100)----------------------  6%  665;000 __________
F irs t an d  re f m tge $2,000,000\ 1914 5 g J -J  919,000 Ju ly  11934

($1,000) go ld ----------------c* l in t ,  a t  A m erican T ru s t C o ., B oston, trustee .
C itizens’ Elec S t R y 1st m tge l 1900 6 g J-D  230,000 Ju ly  1 1934

$230,000 gold_____________/B eacon T ru st C o., B oston, tru s tee .
C ar t ru s t  n o te s_______________  1924 6%  25,000 Ser to  1928

Bonds.— T he 1st & ref. 5s of 1914 are  red . a t  110 and  in t. on any  in t. date  
on 43 d ay s’ notice . Of th e  rem ainder of these bonds a u th ., $230,000 are 
reserved for prior liens and  $851,000 reserved for cost of additions and 
irnpts. under certa in  restric tions (V. 100, p . 55). T he $230,000 C itizens’ 
Elec. S t. R y . 1st m tge. bonds were originally 5s and m a tu red  De6. 1 1920 
bu t were extended to  June  1 1922 a t  8 % . V . 112, p . 2414. W ere fu rther 
extended to  June  1 1924 a t  7% , and  again to  Ju ly  1 1934 a t  6% . V. 
119, p . 2287.

EA RN IN G S.-—For calendar year 1925, gross $597,335, ne t a fte r taxes, 
$56,009. For 1924, gross $679,288; n e t, after taxes, $69,068. In  1923, 
gross, $904,755; n e t, a fte r taxes, $58,816.

Latest Earnings.— F or 12 mos. end. Aug. 31 1926: Gross, $568,363 
(against $615,967 12 mos. end. Aug. 13 1925); n e t a fte r taxes, $69,450 
(against $57,577.)

O F F IC E R S .— P res., J .  I . M ange; Y .-Ps., J .  M . D aly  and  L . H . M cCray; 
T reas., W m . A. Kienzle; M g r., C . L . B artle tt.— V. 119, p . 2287, 2762, 
2878; Y. 120, p . 331.
(2) DOVER SO M E R SW O R T H  & R O C H E S T E R  S T R E E T  R A ILW A Y .

All the  s tock  and  $143,000 bonds owned by  New H am pshire  E lec. Rys.
O R G A N IZA TIO N .-—C harte red  under the  laws of New H am pshire. Is 

a consolidation of th e  U nion E lec. R y . and  the  R ochester S tree t R y.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  

Co. owned and  operated  ab o u t 20 miles of tro lley  road . H owever on 
Sept. 15 1926 discontinued operation of cars and  inaugurated  operation 
under lease of six 29-passenger W hite busses.

Status.—F o r  s ta tem e n t bearing on condition of co. in  M arch  1924 see 
V. 118, p . 1392, u nder cap tion  “ New H am pshire E lectric  R ailw ays.”

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
S to ck $300,000 ($100)______________ _________  $300,000 __________
1st m tge bonds, Series “ A ” __ 1921 6%  128,000 Ju ly  11931
1st m tge inc bonds, Ser “ B ” -_ 1921 6%  79,000 Ju ly  11931

Bonds.— Series “ A ,” call, a t  p a r and  in t. on any  in t d a te  on 60 days’ 
notice since Ju ly  1 1922. Series " B ” call, on 60 d ay s’ notice any  Jan . 1 
or Ju ly  1 since Ju ly  1 1922 a t  p a r plus any  declared and  unpaid  in t. to  the 
June  30 of the  calendar year nex t preceding the  d a te  of redem ption , plus 
in t. a t  th e  ra te  o f 6%  per annum  afte r such June  30 to  d a te  of redem ption .

E A R N IN G S .— For calendar year 1925, gross $82,255; deficit a fte r taxes, 
$827. For 1924, gross, $90,209; deficit after taxes, $1,099. In  1923, 
gross, $100,308; deficit a fte r taxes, $310.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $1,000,000 ($100)________  _________ $1,000,000 Ju ly  ’26 50c.
P r  pref 7% cum  $275 ,000($100)____ 7% 275.000July’2 6 1 % %
P ref $3,810,000 ($100) c u m ________ 6% 1,527,300Ju ly ’2 6 1)4%
1st refund m tge $2,500,000? 1914 5 g A-O 1,573,700 O ct 1 1944

($100 & $1,000)__ c* & r* tf \In t. a t  Am er. T ru s t C o ., B oston, trustee.
10-year notes $750,000 g o ld . . ;  1920 8 g M -S15 250,000 Sept 15 1930

\ P rin . & in t. payab le  a t  A m erican T ru st Co
Verm ont Power & L tg  C o __________  5 M -S 400,000 M ar 11927
C orry-D eav itt-F rost E l C o _ - l ____ 6 M -S 115,000 M ar 1 1930
VVaterbury L ight & Power C o . ___  5 M -N  42,000 See tex t
G reen M ountain  Pow  Co In c f  1926 5 A  g F-A 750,000 F eb  1 1956

1st M  5 MS % K ser A ($1 ,000 ,/P rin . and  in t .  a t  A er. T ru st C o ., Bos-
$500, $100 c* and  $1,000 to n , tru s tee .
and  m ultiples c )________ t f  (
Stock.— $2,451,400 p ref. stock is reserved for conversion o f 1st ref. m ort

gage bonds. Tax-free in  M assachusetts. In  Sept. 1926 co. au thorized  an 
issue of 15,410 a d d ’l 6% pref. shares for th e  sam e purpose. V. 123, p . 1876.

Bonds.— The above bonds of light and  power com panies are  assum ed 
by the  M ontpelier & B arre  L igh t & Power C o. $250,000 of th e  1st ref. 
bonds becam e convertible a t  holders' op tion in to  p ref. stock  a t  p a r on 
M ar. 1 1916. As of D ec. 31 1925 $48,600 had  been so converted. $400,000 
additional bonds becam e convertible in to  pref. stock  a t  p a r on M ar. 1 1921. 
$550,000 becam e convertible a fte r M ar. 1 1923. R ed. as a whole a t  105 and 
in t. on any  in t. d a te  on 4 weeks’ notice. $507,000 bonds are reserved to 
re tire  underlying bonds and  $202,000 for additions and  im provem ents a t  
75% of cost. In  D ec. 1925 Charles H . Tenney & C o., B oston , offered 
$584,000 add itional bonds a t  95 and  in t . ,  to  yield approx . 5 .42% . V. 
121, p . 3004.

$212,000 V erm ont P r . & L tg . Co. bonds are held in  sinking funds (incl. 
in am ount reported  o u ts tan d in g ).

T he  W aterbury  L t. & P r . Co. bonds m atu red  $6,000 yearly  to  N ov. 1 
1921; since $7,000 yearly  to  N ov. 1 1931. $83,000 had  been redeem ed up
to  D ec. 31 1925.

T he Green M ountain Power Co., In c ., 1st mtge. 5 A  % gold bonds, series A , 
dated Feb. 1 1926, are  secured by  a d irect 1st m tge. on all th e  p roperty  (incl. 
after-acquired) of Green M ountain  Power C o., In c ., also by  pledge of the  
lease of Green M ountain  Co. properties to  M ontpelier & B arre L t .  & Pow. 
Co. A dditional bonds m ay  be issued in series of such  tenor, b u t no t 
m aturing  earlier th a n  Feb. 1 1956, as directors from  tim e to  tim e m ay 
determ ine. M ay  be issued for refunding bonds issued under th is  m tge. 
M ay  also be issued for refunding underlying bonds or 75% of add itions, 
&c., provided n e t earnings for 12 o u t of preceding 15 m onths have  been 
equal twice in te rest on all 1st m tge. and  underlying bonds ou tstand ing , incl. 
new issue, or if lessee increases th e  ren ta l by  sum s equal to  a t  leas twice 
such annual in te res t on the  bonds applied for and  under o ther pro tective  
provisions. R ed . whole or p a rt on 30 days notice a t  107 A  on Aug. 1 1926, 
less A  % for each six m onths thereafter to  and incl. Aug. 1 1928 and  a t  105 
to  and  incl. Aug. 1955; in each case w ith in te res t. M ass., V’erm on t, 
New H am pshire, P  § van ia , Rhode Island  or C onn, (bu t only one o 
said States) taxes refundab le  up  to  an aggregate m axim um  of A  % ■ In 
F eb . 1926 Charles H . Tenney & C o., B oston, offered $750,000 5 A %  g- 
series A bonds a t  95 and  in t . ,  to  yield 5.85% .

Green M ountain Power Co., In c ., was incorp. in 1926 in V erm ont to 
develop th e  hydro-electric p roperty  of M ontpelier & B arre L t. & Pow. Co 
a t  M olly’s Falls, M arshfield, V t., which is to  have a capacity  of approx.
7,000 h .p . Owns approx. 1,029 acres land , of which 980 acres in fee. 
T he properties are  to  be leased to  M ontpelier Co. for 99 years a t  an annua 
ren ta l equal to  tw ice in te rest on all bonds ou tstand ing  under this m tge., 
and  in  addition  is to  pay  all taxes, m a in t., rep lace., &c. T he developm ent is 
expected to  provide an annual average of approx. 6,000,000 k.w  h — 
V. 122, p . 1608.

Latest Earnings .— For 12 m cs. end. Aug. 31 1926: Gross, $78,795 (against 
$84,899 12 mos. end. Aug. 31 1925); ne t a fte r taxes, $10,003 (against def. 
$5,807).

O F F IC E R S .— Same as for M assachusetts N ortheaste rn  S treet R y. 
except M gr.-S up t., L. E . Lynde.

(THE) LACONIA TRANSIT CO.
ORGA N IZA TION .-—Form ed in  1926 to  acquire th e  properties of Laconia 

( N . II .)  Street Ry., sold a t  foreclosure sale in 1926 to  G uy M . T etley  and  
H ow ard W . Byse.

In  Sept. 1926 N . I I .  Pub . Serv. Commission approved th e  issuance of 
$25,000 capital stock , no fu rth e r particu lars . V. 123, p . 1876. For Laconia 
(N . H .) S treet R y ., see “ P .-U . C om pendium ” of M ay  1 1926.

Co. was to  operate  busses betw een Laconia and W eirs, N . H . 
O F F IC E R S .— P res., G uy M . Tetley: V .-P ., H ow ard W . Byse, Laconia, 

N . H .; Sec., Thom as F . Cheney.—V . 123, p . 1876.

NASHUA STREET RY.
O R G A N IZ A T IO N .— Incorporated  Aug. 14 1885.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Trolley ro ad . Owns and  operates 16.14 miles of m ain  track .
Temporary Lease.— In  M arch 1924 th e  com pany was au th . by  th e  N . H . 

P . S. Com m , to  operate under a tem porary  lease th e  lines of the  M ass. 
N ortheastern  St. R y ., betw een H udson Bridge and  H udson C entre, con
necting w ith  the  co .’s liqes. T he co. was also au th . to  purchase the  prop
e rty  of the  N ortheastern  co. la te r if though t desirable. V. 118, p . 1392.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Div. M at.
Stock $325,000 (par $100)________ _________ ____  $825,000 See tex t
1st m tge $150,000 ($1,000)? 1901 4 g A-O 150,000 O ct 11931

g o ld _________________ c * tf \ I n t .  a t  Old Colony T r . C o., Boston, tru s tee .
Bonds.— E n tire  issue m ay  be called a t  105 and accrued in terest.
Dividends.— U nder th e  lease to  th e  B ay S tate  S t. R y . dividends of 6%  

p . a . were being paid , b u t paym en t due Jan . 1 1918 was defaulted—see 
rem arks above.

E A R N IN G S .— F or calendar year 1924, gross, $143,788; n e t, a fte r taxes, 
$16,995. In  1923, gross, $146,013; n e t, a fte r taxes, $19,914. In  1919, 
gross, $131,691. For la s t 11 m onths of 1918, gross, $110,240.

O F F IC E R S .— P res ., George A. Fernald , Boston; T reas., J  E . T obias, 
N ashua. N . H .— V. 106, p . 86, 607, 1036; V. 110, p . 1973; V. 118, p . 1392.

VERMONT

MONTPELIER & BARRE LIGHT & POWER CO.
O R G A N IZ A T IO N .— Incorp . in M ass, on N ov. 12 1912. Also owns 

all the  stock of th e  Consolidated L ighting C o., V erm ont Power & Ltg. C o., 
M olly’s Falls Elec. L t. & Pow. C o., and W aterbury L t. & Pow. Co.; also 
assets of C orry -D eav itt-F rost Elec. Co. For stock tru s t agreem ent, form ed 
in Ju ly  1925, and inv ita tion  to  stockholders to  deposit the ir stock w ith  the  
Am erican T ru st Co. as agen t for th e  trustees, see V. 121, p . 586. For 
agreem ent signed Sept. 28 1926 by  voting  trustees to  sell c f  th e  deposited 
stock, see V. 123, p . 1876. U nder th e  deed of tru s t  the  stock  cannot be 
sold by tru stees below 160 for th e  common and 140 for the  preferred stock.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—

Dividends.—A div . of $2 50 was paid  on th e  6% pref. stock  A pr. 1 iu irf. 
covering the  5 m onths from  da te  of organization on N ov. 12 1912 to  April 12 
1913; $1 50 paid  Ju ly  15 1913 and  $1 50 quar. to  and  incl. J a n . 1921. In 
Ju ly  1921 1)4%  was pa id . Jan . 1925 a quar. d iv . of $1 50 per share was paid 
on th e  6% pref. and in add ition  $19 50 per share was paid  on account of 
accum ulated dividends. V. 120, p . 86; In  A pril, Ju ly  and O ct. 1925 and 
Jan .. A pril & Ju ly  1926, each 1 A % .  On th e  7% pref. in  1926 a t  th e  ra te  
of 7% . In  Feb. 1926 an  in itia l quar. div . of 50c. was pa id  on th e  common 
stock. In  Ju ly  1926, 50c.

E A R N IN G S .— F or calendar years:
Dec. 31 Y r s .—  Gross Earns. Tot. N et Inc . Int.,R ents,& c. Bal,for Dies.

xl926 . .$619,930 $213,923 $111,262 $102,661
1925 ____ - - - -  - 891,456 357,750 189,755 167.995
1 9 2 4 .._____________ 817,155 289,402 173,274 116.128
1 9 2 3 .._____________  724,987 236,559 157,256 79,303
1 9 2 2 .. 169,710 154,878 14,832
1 9 2 1 .._____________  529.530 205,915 148,691 57,224

x Eis;ht m onths ended Aug. 31 1926.
O F F IC E R S .— Ch. of Bd. of D irectors, C . H . Tenney; P res ., D . E dgar 

M anson; 1st V .-P ., F rancis L . Ball; 2d V .-P ., A lbert B . Tenney; C le-k,
H . P . Wood; T reas ., E . A . B radley , A sst. T reas ., R . C. Tenney; A ud.,
I . S. H all. U nder m anagem ent of Charles H . Tenney & C o., B oston .— 
V. 121, p . 586, 3004; V. 122, p . 213, 1610, 1876.

RUTLAND RAILWAY, LIGHT AND POWER CO.
Control.— Through stock ownership controlled b y  N ational L igh t, H eat 

& Power C o., a substan tia l m ajo rity  of whose common stock is owned by 
New England Public Service C o., a subsidiary of M iddle W est U tilities Co. 
V. 120, p . 1461.

O R G A N IZ A T IO N .— Is  a consolidation in  Feb. 1906 of the  R utland  
S treet R y ., th e  People’s Gas L ight C o ., the  V erm ont In te rn a l Im provem ent 
Co. and  the  C h ittenden  Power C o. In  Sept. 1906 acquired the  entire 
$180,000 stock and $120,000 bonds of the  R u tland  C ity  E lectric  C o. V. 83. 
p . 626. In  M arch  1908 consolidated w ith th e  la tte r  com pany, th u s  com 
pleting consolidation of all the  R utland  public u tilities. V . 86, p. 1044. 
For scrapping of road , abandoned in  Dec. 1924, see V. 121, p . 1228.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S — 
Co. supplies electric ligh t and  power in  R u tlan d . W est R u tlan d . W allingford
P ittsfo rd , C astle ton , and  N o rth  C larendon, V t. Also furnishes gas in  the  
C ity  of R utland .

Trolley Operations Discontinued.— In  Jan . 1925 the  trolley lines in  and 
around R utland  were supplanted  by  buses. V. 120, p . 583.

Franchises have been g ran ted  by  special A cts of V erm ont Legislature and 
are perpetual.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity
Com  stock $2,000,000 ( $ 1 0 0 ) - - ................... ...........  $1,700,500 See tex t
Preferred s to ck ___________________  7%  108,500 O c t '26, 1%
F irst m ortgage $2,000,000? 1906 5 g M -S 1,832,000 M ar 1 1946

gold ($1,000)__________ c * /ln t .  a t  M ech. & M et. N a t. B k ., N . Y ., trus.
Bonds.— Bonds are redeem able a t  110 and  in te rest, as a whole or in 

am ounts of n o t less th a n  $50,000, on any  in te rest day . Sinking fund  began 
M arch  1 1916, providing for annual paym ents increasing from  H % to  2% 
of bonds ou t.

Dividends.— On pref. divs. of 1 %A %  q ua r. are being paid  regularly . On
common, 1913, 4% ; 1914, 3 .35% ; 1915, none; 1916, 2 A % ', none u n til 
19 2 6 ,4 % .

E A R N IN G S .— For 12 m onths ended Aug. 31:
1926.

O perating revenue_______________
N et a fte r taxes and  ren ta ls_______
O ther incom e____________________
In te res t and  o ther deductions____
R etirem ent expense______________
Preferred d ividend requ irem ents__

Balance, su rp lu s .

1925. 1924.
$529,328 $500,115 $538,203

227,031 155,563 140,375
31,021 24,637 26,103
92.163 93,456 94.656
63,073 2,037

7,780 7,784 7,784

$95,036 $76,923 $64,038
Supplies electric ligh t, h ea t and power in B arre and M ontpelier and in prac
tically  all of W ashington C oun ty . V t. Power p lan ts  have an aggregate 
capacity  of abou t 18.159 h . p . ,  and 4,000 h . p . in  add ition  is available 
by con trac t. T he steam  p lan ts  under norm al conditions are 
hold largely as a  reserve; approx. 200 m iles transm ission and  d istribution  
lines; undeveloped w ater power of abou t 8,000 h . p . capacity . Franchises 
are perpetual.

In  1926 organized th e  Green M ountain Power Co., In c .,  see below in th is  
s ta tem en t.

Sub. Co. Receivership, &c.— See under B arre  & M ontpelier T raction  Co. 
in V . I l l ,  p . 2227; V . 112, p . 61. See for sale of properties of th is  sub
sidiary and  organization of a new co. V. 121, p . 3002.

O F F IC E R S .— P res ., W . A. B uttrick ; V .-Ps., J .  A . R y an , R . J .  Andrus; 
G en. M g r., W. H . Lawson; T reas., H . L . H arris: Sec., C . A . Forrest; C lerk,
W . H . Lawson.— V. 120, p . 332, 583, 1461; V. 121, p . 1228.

VERMONT COMPANY.
On M ar. 31 1925 th e  N . Y . N . H . & H . owned 6,500 shares of s tock  and 

$846,000 1st m tge. bonds ( tf ) .
O R G A N IZ A T IO N .— W as leased to  the  B erkshire S t. R y . for 99 years 

from  Feb. 1 1911, b u t lease was canceled on Dec. 31 1922. Owns all the  
stock of the  Hoosick Falls R R . On N ov. 21 1925 Federal Judge F ranc is  A.
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Winslow gran ted  the  application of th e  N . Y . N . H . & H artfo rd  R R . to 
resum e control of th e  V erm ont co .’s trolley lines, which were separated  
from  the New H aven system  by the  Sherm an law of 1914. For full p a r
ticulars, see V. 121, p . 2639.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E SS.— 
O perates 19.56 miles o f line (serving Bennington and  Pow nal), being th a t

ga rt o f the  form er B ennington & N orth  Adam s S t. R y . lying w ithin the  
ta te  o f V erm ont.
E A R N IN G S .— For calendar year 1925: Gross, $76,783; n e t a fte r taxes,

def., $15,013; o ther income, $189; deductions, $45,870; balance, def., 
$60,694. For 12 mos. end. Dec. 31 1924, gross, $83,793; ne t, a fte r taxes, 
def., $13,805: o ther income, $219; deductions, $45,870; ba l., def., $59,456.

Latest Earnings.— For 8 m os. ending Aug. 31 1926: Gross, $55,210; n e t 
after taxes, def. $7,426; o ther income, $89; deductions, $30,580; balance, 
def. $37,917.
W O F F IC E R S .— P res., E . G . Buckland; V .-P ., L . S. Storrs; V .-P ., C . Q. 
Richm ond; C lerk & T reas., R . E . Healy; A ud ., I .  A . M ay .

(1) H O O SIC K  FA L LS R R .
Incorp . in 1910 to  acquire th a t  portion  o f th e  form er B ennington & N orth  

Adams S t. R y . lying in  New Y ork S tate . On Feb. 1 1913 was leased to  
the  V erm ont Co. for 99 years. All the  stock is owned by  V erm ont Co. 
O perates 7.11 miles of line serving towns o f W alloomsic, N o rth  Hoosick 
and  Hoosick Falls, N . Y . O perated by  th e  Verm ont C om pany.

SPRINGFIELD TERMINAL RAILWAY CO.
O R G A N IZ A T IO N .— As of Jan . 1 1923 acquired the  en tire  p roperty  of 

the Springfield E lectric R y . Co.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates 9 miles of track  between Springfield, V t., and  C harlestow n, N . H ., 
In freight and  passenger service. I t  is essentially a  switching carrier for 
Springfield, V t., w ith  a connection w ith the  Boston & M aine R R . a t  
Charlestow n, N . H ., where freight and passengers are interchanged.

C A P IT A L IZ A T IO N .— C apital stock , com m on, $100,000; pref. $82,500 
1st m tge. 7%  bonds, $164,000.

E A R N IN G S .— For calendar years
Railw ay operating  revenue_________
N e t railw ay operating revenue______
N e t revenue auxiliary operations____
N e t operating revenue______________
T axes______________________________
N on-operating incom e______________
Gross incom e______________________

O F F IC E R S .— P res ., E . S. French; 
Staples; A sst. T reas., M . E . Cooke.-
p . 2124; V. I l l ,  p . 2230; V. 122, p . 2043.

1925. 1924. 1923.
$96,534 $96,823 $99,426

23,280 14,057 26,370
12.866 14,115 12.634
36,146 28.172 39,004

3.766 2,575 2,486
1,017 2,019 905

33,397 27,616 37,423
V .-P ., E . A. D avis; T reas ., C . G- 

V. 61, p . 1043; V. 70, p . 93; V. 106.

MASSACHUSETTS

EDISON ELEC. ILLUM. CO. OF BOSTON (THE).
O R G A N IZ A T IO N .— Incorp . in 1886. V. 81, p . 157: V. 88, p . 454 

1132; V. 94, p . 1190; V. 95. p . 422. Light ra te  ordered reduced 1 cen t per 
k .w .h ., effective Sept. 1 1925. See V. 121, p . 74.

Participation in  consolidation plan  w ith  New E ngland Pow er C o ., In te r
national P aper Co. and  Pow er C orp . of N . Y ., see V. 121, p . 1908.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—
R enders lighting and  power service to indiv idual custom ers in  Boston 

and  37 surrounding cities and  tow ns, and sells energy in bu lk  to  10 o ther 
com panies and  m unicipalities. As of Dec. 31 1925 242,320 custom ers.

T ne stockholders of record N ov. 5 1923 were given th e  rig h t to  subscribe 
on or before D ec. 5 1923 to  th e  new  64,881 shares of cap ita l s tock  a t  $140 
per share, in th e  proportion  of one new share for every five old shares now 
held. V. 117, p . 2115. H olders of record N ov. 5 1924 were given the  
righ t to  subscribe to  77.857 additional shares of stock  a t $155 per share in 
the  p ro po rtion  of one new share for every five old shares held. V. 119, p .

B&Increase Stock.— To vo te  N ov. 1 1926 on issuing 93,429 add itional shares 
o f stock. V. 123, p . 2138.

Rates.— In  1925 the  D ept, of P . U . ordered a  reduction in re ta il price of 
electricity from  9J4 to  8 J^c. per kw .h ., am ounting to  abou t $1,200,000 
per year ($450,000 from  Sept.-D ec. 1925).

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $46,714,100 ($100)__________  Q -F $46,714,100 N ov '26 3%
8-yr coupon notes ($1,000)/ 1925 4M g J -J  30,000,000 Jan  15 1928

g o ld ____________________ c \ I n t .  a t  Old Colony T ru st C o ., Boston.
Stock.— Stock is listed on the  Boston Stock Exchange.
Notes.—T he notes of 1925 m ust be secured by  any  fu tu re  m ortgage. In  

Jan . 1925 $30,000,000 were sold by Lee, Hlgginson & C o., Old Colony 
T ru st C o., F . S. M oseley & C o., &c., &c., a t  99.31 & in t . ,  to  yield ab o u t 
4 H % .  V. 120, p . 329.

Dividends—  J1903-06. 1907 to  1909. 1910. 1911 to  N ov  1926.
Since 1901_____% (1 0 y rly . 10 y rly . & 1 ex t. 11H  12 p . a . (3% Q-F)

E A R N IN G S .— For calendar years
1925. 1924. 1923. 1922.

O perating revenues _$21,315,240 $19,494,784 $17,877,963 $15,885,820
O perating expenses_____  9,840,878 9,333,352 9,106,172 8,292,208
Uncollectible oper. r e v . .  61,096 30,000 36,000 59,933
T axes____________  3,220,000 2,470,000 2,225,000 2,010,000

N e t operating incom e. $8,193,266 $7,661,432 $6,510,791 $5,523,679 
N on-operating in c o m e .. 110,604 74,711 58,935 77,226

Gross incom e_________ $8,303,870 $7,736,143 $6,569,725 $5,600,903
In terest, &c___________  1,599,434 1,173,288 1,354,041 1,555,646
Dividends p a id ________  5,605,692 4,667,964 3,890,610 3,241,428

Avail, for depr..&  surp  $1,098,744 $1,894,891 $1,325,074 $803,829
O F F IC E R S .— P res ., Charles L . Edgar; V .-P ., W alter C . Baylies; T reas. 

fcPAsst. C lerk, T . K . Cum m ins; C lerk & Asst. T reas.. F red . G . H avlin . 
Office, 70 S ta te  S t., B oston . M ass.— V. 120, p .  210, 329, 701, 1088, 1585; 
V. 121, p . 74, 1908; V . 122, p . 2039; V . 123, p . 1250, 2138.

EDISON ELECTRIC ILLUMINATING CO. OF 
BROCKTON.

U nder the  executive management of Stone & Webster, Inc .
O R G A N IZA TIO N .— Incorp . in M assachusetts in 1884.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

Does the  entire  electric lighting and  power business in B rockton and  in the  
adjacent tow ns of W hitm an , A von, H anson, B ridgew ater, E a s t and  W est 
Bridgew ater, S toughton and  E aston , and furnishes power to  T he Electric 
k . w .  a t  E as t Bridgew ater, M ass.

Com pany also purchases power. Franchises w ithou t tim e lim it.
STO CK  A ND B O N D S— Date. Interest. Outstunding. M aturity.

Stock, $4,035.000_________________  _________ $4,035,000 See tex t
1st m tge $200,000 (closed) J 1900 5 g J -D  200,000 Dec 1 1930

gold ($1,000)__________ c * ) ln t .  a t  Bos. S. D . & T r C o.. B oston, tru stee
Stock.—N on-taxable in  M assachusetts. 5,000 shares were offered in 

N ov. 1924 by Blodget & C o. and  Stone & W ebster, In c ., a t  $53 per share. 
V. 119, p . 2528.

In  June 1925 co. increased authorized capital stock by  32,280 shares (par 
$25), by  offering them  to  stockholders a t $40 per share. T he proceeds were 
to  m eet expenditures on account of investm ents in M ontaup  E lectric Co. 
and  re tirem ent of floating indebtedness. V. 120, p . 3064; V. 121, p . 74, 
1568.

Bonds.— 1st m tge. 5s are  call, all or In p a r t a t  110 & In t. on any  in t. date .
Year—  1910. 

Reg. divs.
1911-1919. 1920. 1921. 1922. 1923. 1924. 1925.

p a id ----- 7H  % 8%  p. a. 8%  10% 10% 10% 10% 10%
4%E x tra s _________

In  1926: F eb .,
------------  5%  ------ 3%

62J^c.; M ay  and  N ov., 6234c.
4% 2%

E A R N IN G S .— For C alendar years:
N et A fter

Gross. Taxes.
Interest Less Bal. Avail, far 
Other Income. Res. Ret.&Divs

1925.............. .. $1,677,015 $599,484 C r.$7,113 $606,597
1924__________ 1,572.415 558,918 2,274 556,644
1923__________ 1,583,804 576,729 11,998 564,731
1922__________ 1,382,038 498,254 10,373 487,881
1921__________ 1,256,549 372,873 26,262 346,611
1920__________ 1,302,700 399,431 38,476 360,955
1919__________ 1,096.981 376,968 79,098 297,870
1918__________ 831,538 254,423 74,132 180,291
1917_________ 729,448 276,629 37,184 239,445
1916__________ 635.597 235,126 12,099 223,027

Latest Earnings.— 

Gross e a r n in g s__

-F o r 12 m onths ended Ju ly  31:
1926.

_____________ $1,718,150
1925.

$1,634,223
N et a fte r taxes____ 563,699 605,409
In teres t on funds advanced to  M on taup  E!. O o._ 13,240 34,666
B alance___ ____ 576,939 640,075
In teres t charges__ 16,778 27,323

Available for res.,, re tirem ’t  & dividends_______ $560,161 $612,752
O F F IC E R S .—P res ., F red ’k  B . H ow ard; V .-P ., A . S tu a rt P ra tt ;  C lerk, 

Victor D . Vickery; T reas ., H enry  B. Sawyer. U nder m anagem ent of 
Stone & W ebster, Inc . M gr., A lbert F . N elson.— V. 119, p . 3009; V. 120, 
p . 3064; V. 121. p . 74, 1568, 3003; V. 122, p . 1309; V. 123, p . 1250, 1502.

FALL RIVER ELECTRIC LIGHT CO.
O R G A N IZA TIO N .— Incorp . in  M ass, in  M arch  1883. Owns 18,944 

shares com. and  5,000 shares pref. stock of the  M ontaup  E lectric Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

Does entire commercial electfic light a n d  power business in the  c ity  of 
Fall R iver an d  vicin ity . Also serves the  tow ns of Som erset, Swansea, 
D ighton and  W estport. H as 15,000 k . w. steam  power p lan t.

STOCK A N D  B O N D S—  Date. Interest. Outstanding. Last D ie.
Com m on $5,250,000 ($25)_________  _________ $5,229,175 O ct ’26, 2%
Em ployees stock $50,000 ($ 1 0 ) ____ _______  5O.OO0 ----------------
F irst m ortgage gold bonds! 1925 5 J -J  $2,000,000 J u l y !  1945

Series A ($1,000)_______ c * lB . M . O. D urfee T ru st C o ., Fall R iver, T rus.
Bonds.— The 1st m tge. 5%  g. bonds 1925 are callable all or p a r t,  on 30 

days notice, incl. Ju ly  2 1930, a t  110 & in t.; thereafte r until Ju ly  2 1940 
a t  less on each in terest date ; from  Ju ly  2 1940 till m a tu rity  a t 
less each in t. da te . In t .  payable a t  th e  B . M . O. Durfee T ru st C o ., Fall 
R iver, and the  F irst N ational B ank, Boston. In  Ju ly  1925 C urtis  & Sanger 
and Blodget & C o ., B oston, sold $2,000,000 a t  107.92 and  in t.,  yielding 
4.40% . See V. 120, p . 3186. 3314: V. 121, p . 74.

Dividends.— D ivs. a t  th e  ra te  of 8%  per annum  paid  since 1905.
E A R N IN G S .— For calendar years:

1925. 1924. 1923. 1922.
Sales from  lighting_____ $970,927 $849,562 $773,218 $696,956
Sales from  pow er_______  1,212,010 990,349 1,175,169 1,098,589
M iscellaneous oper. re v . 13,504 4,765 1,329 ____

T otal oper. revenue_$2,196,441 $1,844,677 $1,949,717 $1,795,546
Expenses— O perating__  1,184,486 1,094,440 1,111,267 978,667

T a x e s _______________ 256,438 198,030 212,685 186,732

T o ta l expenses________ $1,440,925 $1,292,471 $1,323,953 $1,165,399
N et operating incom e__  755,516 552,206 625,764 630,146
Non-oper. incom e...____ 161,036 74,625 14,087 13,471
O ther c r e d i ts . . .......... .. 255 60 1,620 5,867

T o ta l incom e________  $916,807 $626,892 $641,471 $649,485
D eductions—In te re s t__  84,301 22,676 22,878 31,527

M iscellaneous_______  97,361 40,108 8,100 15,322

N e t in c o m e _________  $735,145 $564,107 $610,492 $602,635
D ividend, 8 % _________  422,334 380,114 283,951 282,747
Res. for renew . & replace 183,073 174,839 163,393 154,778

Surplus for 12 m o s . . .  $129,738 $9,153 $163,147 $165,110
Surplus forw ard_______  497,833 488,678 325,531 160,421

T o tal su rp lus________  $627,571 $497,832 $488,678 $325,531
Latest Earnings .— F or 6 m onths ended June  30:

T otal operating revenue_________________________
N et a fte r taxes__________________________________
N et incl. non-operating incom e__________________
In terest and  miscellaneous charges_______________
D ividends (at ra te  of 8 % )________________________
Renewal & replacem ent reserve__________________

1926.
$1,216,403

474.484
481,897
58,027

211,167
93,141

1925.
$1,099,594

423,393
512,763
36,723

211,167
90,500

Surplus for period_____________________________  $119,562 $174,373
O F F IC E R S .— Pres. & Gen. M gr., .Roy F . W hitney; V .-P ., Jam es E . 

Osborn; C lerk & T reas., A ndrew  P . N ichols.— V. 121, p . 74; V. 122, p . 2190; 
V, 123, p . 1502, 1762.

MASSACHUSETTS LIGHTING COMPANIES.
O R G A N IZA TIO N .— A v o lu n ta ry  association organized Oct. 1 1903. 

Owns the  cap ital stock of:
A dam s Gas L ight Co. M ilford  E lectric  L t. & Pow er Co.
A rlington Gas L ight Co. M ilford  Gas L ight Co.
A yer E lectric  L ight Co. M ill R iver E lectric  L ight Co.
C lin ton  Gas L ight C o. N o rth  A dam s Gas L ight Co.
Gas & E lectric  Im p t. C o. N o rth am p to n  E lectric  L tg . Co.
G loucester Gas L ight C o. N o rth am p to n  Gas L ight Co.
H a rv a rd  E lectric  Co. P a lm er Gas C o.
Leom inster E lectric  L t. & Pow. Co. Spencer Gas Co.
Leom inster Gas L ight C o. T he L ight, H eat & Pow er C orp.
Lexington Gas Co. Williamstown Gas Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—  
Co. furnishes electric and  gas service in  Adam s, A rlington, Ayer, B elm ont, 
B rookfield, C heshire, C larksburg , C lin ton , E as t B rookfield, G loucester, 
Goshen, H arv a rd , H opedale, L ancaster, Leicester, Leom inster, Lexington, 
Lunenburg, M ilford, M onson, N o rth  Adam s, N ortham pton , N o rth  Brook
field, P alm er, Spencer, W arren , W est Brookfield, W illiam sburg, W illiams
tow n and  W inchester.

Rights.— Shareholders of record Sept. 15 1926 were offered th e  righ t to  
subscribe on or before Oct. 20 1926 to  additional com . shares in  th e  propor
tion  of one new com . for each 10 shares of com . or p ref. held, a t  $57 50 per 
share, payable  in fu ll, 2 or 3 installm ents. V. 123, p . 1382, 1504. 

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Com m on 80,000 shs (no p a r ) . ______  _________  46,169 s h s ______ j ___
6%  cum  pfd  80,000 shs ( n o p a r ) ____ 6 Q-J 33,838 s h s ___________
8%  cum  pfd  80,000 shs (no p a r ) ____ 8 Q-J 30,841 s h s ___________
7%  serial g deben ($1,000,/ 1918 7 J-D  $232,000 Serially

$500, $100c*)__________ t f \ I n t .  a t  Old Colony T r . C o ., Boston, tru s tee .
10-yr gold deben $2,000,000/ 1920 7 A-O 1,000,000 O ct 1 1930

($1,000, $500, $100 c * ) ._ t f \ In t .  a t Old Colony T r. C o ., B oston, tru s tee . 
Stock.-—B oth  6%  cum . pref. and 8%  cum . p ref. stocks a re  en titled  to  

cum . pref. dividends and  $125 and  divs. p e r share  before com m on.
Debentures.— T he 7%  serial gold debentures, dated June  1 1918 are  call., 

whole o r p a r t ,  on 3 m on ths’ notice a t any in te res t d a te  a t  103. L isted on 
Boston Stock Exchange. T hey  m a tu re  $116,000 ann u ally  on  June  1 to  
1928.

T he 10-year 7 % gold debenture bonds dated Oct. 1 1920 are  call, whole or 
p a r t  on any in t. d a te  a t 103 and  in t. upon 3 m on ths’ notice. L isted on 
Boston Stock Exchange.

E A R N IN G S .— Incom e s ta tem en t of T rustees of holding com pany: 
Calendar Years—  1925. 1924. 1923. 1922.

T o ta l incom e__________  $728,395 $683,175 $615,030 $593,081
Expenses, taxes, in t . ,  &c. 140,070 159,701 146,047 171,585

B a la n c e ..........................  $588,325 $523,474 $468,983 $421,496

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



42 PUBLIC UTILITIES [V ol. 123.

Consolidated. Operating Accounts o f Companies Whose Shares Are Owned by 
Massachusetts Lighting Cos.

Calendar Years—  1925. 1924. 1923. 1922.
Gross incom e____________$3,690,494 $3,454,679 $3,351,496 $3,001,330
N et incom e a fte r exp.,

deprec. & taxes, & c . . .  749,815 741,054 665,732 600,680
O ther incom e__________  150,042 143,177 112,912 102,736

T o ta l incom e________  $899,857 $884,231 $778,645 $703,415
In te res t charges_______  164,128 209,050 223,942 245,793
D iv id e n d s _____________ 605,615 521,091 464,979 457,622

Balance, su rp lu s_____ $130,114 $153,689 $89,724 $48,456
T rustees’ ba lance______  588,325 523,474 468,983 421,496

T o ta l su rp lu s________  $718,439 $677,164 $558,707 $469,952
M ass. L igh t., p ref. d iv s . 445,877 425,165 399,378 390,210
M ass. L ight, com. d iv s . 138,507 92,338 64,636 23,084

Surp lus---------------------  $134,055 $159,660 $94,692 $56,658
Operating Statistics.

Calendar Years—  1925. 1924. 1923. 1922.
xElectric sales (k .w .h .) . 33,816,678 30,778,967 31,924,247 26,929,307
Elec, wires in  use (miles) 3,017 2,816 2,623 2,447
E lectric custom ers_____ 30,784 29,012 26,158 22,811
xGas sales (1,000 c u .f t .) .  1,095,451 1,005,174 985,520 878,143
G as m ains (m iles)______ 488 473 448 430
Gas custom ers--------------  41,867 39,825 37,439 35,553

x Excluding in ter-com pany sales.
O FFICE R S.-—Trustees: A rth u r E . Childs, Philip  M . C hilds, G uy W . 

Cox, George F . H ow land, C hauncey D . P a rk e r, H enry  A. W ym an, Bowen 
T u fts . P res ., A rth u r E . Childs; Sec. & T reas ., George F . H owland; Asst. 
Sec. & A ud ., R . D . W ashburn. Offices, 77 F rank lin  S t., B oston.— Y. 122, 
p . 1762; V. 123, p . 1382, 1504. '

LAWRENCE GAS & ELECTRIC CO.
O R G A N IZ A T IO N .— Incorporated  In M assachusetts in 1849. Known 

as Lawrence Gas Co. up  to  M ar. 26 1925, when nam e was changed to 
p resent title .

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does the  en tire  com m ercial electric ligh t and power and gas business in 
Lawrence and  vicin ity . Population  served, 135,000.

C apital stock increased to  $4,000,000, see V. 120, p. 2550, 2683. S tock
holders were given the  righ t to  subscribe to  th e  additional 32,000 shares on 
the  basis of one new share for each 4 held.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
C apital stock  $4,000,000 ( $ 2 5 )___  _________ $4,000,000 See tex t
1st m tge Ser B g ($1,500,000)/ 1920 4Yt F-A $1,500,000 Aug 11940

($1000)_________ c, c* or r(B o sto n  S. D . & T r. C o., Boston, T rustee.
Bonds.— C allable as a whole only on 60 days’ notice, incl. Aug. 1 1930 at 

105 and in t.; incl. Aug. 1 1935. a t  103^6, and in t.; incl. Aug. 1 1938, a t  102 
& in t.; thereafte r a t  lOl & in t. Proceeds used to  re tire  7% bonds. Series A 
called for paym en t Aug. 1 1925 a t  109 & in t. V. 120, p . 2943.

In  Aug. 1925 C urtis & Sanger offered $1,500,000 a t 101.64 and  in t . ,  to  
yield 4 .35% . V. 121, p . 75.

Dividends.— H ave been paid w ithou t in te rrup tion  since 1858 a t  the  
ra te  of 6% or over and during  th is period num erous extra divs. have been 
paid. D ivs. a t the  ra te  of 8% per annum  were paid up to  and incl. N ov .,
1925. In  1926: F eb ., M ay , Aug. and  N ov ., 2 M % . V. 122, p . 611.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Operating revenues_____$2,259,267 $2,176,090 $2,185,174 $1,952,522
Operating expenses_____ 1,630,418 1,643,202 1,423,306 1,358,523

N e t operating incom e. $628,849 $532,888 $761,868 $593,999
N on-operating in co m e .. 30,378 17,453 16,323 15,854

Gross incom e________  $659,227 $550,341 $778,191 $609,853
D eductions— I n te r e s t . ._ 131,995 137,063 123,312 157,675

Incom e b a la n ce ...........  $527,232 $413,278 $654,879 $452,178
O F F IC E R S .— Pres., Irv in  M cD . Garfield: V .-P ., Fred H . Sargent 

T reas., R . W . Em m ons 2d; C lerk. H . R . Peverly.— V. 118 p. 2710- V. 120 
p  957,1203, 1459, 1747, 1881,2550, 2683, 2943; V. 121, p . 75; V. 122, p .6 1 i , 
2495.

NEW BEDFORD GAS & EDISON LIGHT CO.
O R G A N IZ A T IO N .— Incorporated  in M assachusetts in 1850.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Does the  entire  electric and gas lighting and  heating and industria l power 
business in the  city of New Bedford and several neighboring tow ns, including 
Freetow n, Lakeville, Acushnet, Fairhaven , D artm outh  and M attapo ise tt 
Owns and operates a 92.000 k. w. steam  power station  located in the  city 
of New Bedford a t  tidew ater. C urren t is d istributed  in th e  city  by means of 
an extensive underground system , in th e  outlying d istricts by  overhead lines, 
and is delivered to  the  neighboring tow ns by  m eans of high-tension trans
mission lines. C om pany’s com bined oil and  w ater gas p lan t has an installed 
generating capacity  of 10,500,000 cu. f t .  As of Aug. 31 1926 had  34,019 
gas m eters; 232 miles gas m ains; 37,349 electric meters; 2,116 miles electric 
overhead lines; 279 miles underground cables.

STO CK  A N D  BO ND S—
Stock $4,579,200 ($25)_______
1st m t g e  S er ■‘ A "  ($ 5 0 0  & (

$1,000) go ld________c* .tf
Series ‘'B "  gold ($1.000L_ 
Series “ D ” ($1,000) g .c* .tf 
Series “ E "  ($1,000) g .c * . t f  
Series F  ($1,000 g c*)__ tf

Date. Interest. Outstanding. M aturity.
$4,579,200 See tex t

1918 6 g J-J 885,000 Jan  1 1928
1918 7 g J-J 477,000 Jan  1 1928
1918 5 g J-J 1,500,000 Jan  1 1938
1918 5 g J -J 1,145,000 Jan  1 1938
1918 5 g J -J 572,000 J a n  1 1938

New Bedford (M ass.) Safe D eposit N a t'l 
B ank, trustee

Stock.—  tockholders of record M ay  3 1926 were given th e  righ t to  sub
scribe on or before Ju n e  5 1926 for one new share for each 6 held a t $55 per 
share, payable  in  fu ll or in  in sta llm en ts. F o r details see V. 122, p . 2800, 
2652.

Bonds.— In t.  on all series of first m tge. bonds is payable a t  office of trustee  
or a t  the  F irst N ational B ank of B oston . F irst m tge. Series “ A" 6s are 
red ., all or in p a rt,  by lo t on any  in t. d a te  on 40 days' notice a t  105 and in t. 
$408,000 Series “A ” 6s were offered in Feb. 1918 by Coffin & B urr and 
H arris, Forbes & Co. a t  100 and in t. V. 106, p . 505. 611.

All of the  ou tstand ing  series C 61^s due Jan . 1 1938 were called Ju ly  1 
1926 a t  105 and  in t. V. 122, p . 3083. In  June  1926 co. invited  sealed 
proposals before June  18 1926 for th e  purchase of $572,000 1st m tge. 5% 
bqnds due Jan. 1 1938, to  be secured equally  w ith  the o ther ou tstanding  
1st m tge. bonds. Y. 122, p . 3083.

F irst m tge. Series “B ” 7s are call, a t  105 and in t. In  Sept. 1920 E . H . 
Rollins & Sons offered th is series a t  100 and in t.

F irst m tge. Series " D ” 5s are red . on 30 days' notice on any in t. da te  
prior to  m a tu rity  a t  105 and in t. G uaran ty  Co. of New York in M ay  1922 
offered $l,5OO,O0O Series "D "  5s a t  103.29 and  in terest, to  yield 4.70% . 
V. 114. p. 2022.

F irst m tge. Series “ E ” 5s are callable, all or in p a r t,  on 30 days’ notice, a t  
105 and  in terest prior to  m a tu rity . In  June 1923 H arris, Forbes & Co. 
offered $1,145,000 Series “ E ” 5s a t 100 and  in te rest. V. 116, p . 3004.

Series F  are call, a t 105 and in t. on 30 days notice. In  June  1926 E . H . 
Rollins & Sons offered $572,000 5%  series F  a t  104.45 and  in t.,  to  yield 
4 ^ % .  V. 123, p . 83.

T he 1st m tge. bonds are secured by  a 1st m tge. on p rac tically  all the  
p roperty  of the  co.

Dividends.— Late dividends have been paid as follows: 1899, 6 >4%, 
1900, 7% ; 1901, 7>4%; 1902, 6% ; 1903, 1014%; 1904, 8% ; 1905, 9% ; ’ 906; 
10%; 1907, 11 %; 1908, H ^ % ;  1909, 31% : 1910, 11%; 1911, 13H % ; 1912, 
12%; 1913, 14%; 1914, 13k t% ; 1915, 13% : 1916, 15%. Since 1917, a t 
the  ra te  of 12% per annum . In  1925 in addition  to  the  12% annual ra te  
paid  an  extra  of 2 % . In  1926: In  A pril a regular quar. div . of 75c. plus 
an  ex tra  dividend of 50c. In  Ju ly  a  q u a r. div . of $1. V. 122, p. 1918; 
V. 123, p . 83. In  Oct. 1926, $1.

EA R N IN G S.-—F or calendar years:
Gross Oper. In t .  Depre- D ivi- Balance,

Revenue. Expense. &c. Taxes, ciation. dends. Surplus.
S  $ $ $ s  $ $

xl926_____4,101,386 2,109,643 347,191 483,532 284,620 686,880 189,520
1925______3,986,792 2,035,019 326,974 428,078 282.300 641,087 273,333
1924______3,544,485 1,861,699 311,930 399,756 295,873 549,504 125,723
1923______3,658.153 2,026,459 283,627 368,339 288,593 549,504 141,631
1922______3,357,232 1,847,477 312,630 335,266 268,410 412,128 181,321

x Tw elve m onths ended Aug. 31 1926.
T he  surplus account as of A ug. 31 1926 was $1,320,439.
O F F IC E R S .— P res ., Oliver Prescott; V .-P .. F . H . G ifford: T reas. & 

Clerk, C . R . Price; Gen. M gr., W . H . Snow.— V. 118, p . 440, 1673; V . 120, 
p . 2401 \ . 121, p . 75, 707; V. 122, p . 481, 1762, 1918, 2496, 2652, 2800. 
3083, 3210; V. 123, p . 83.

EASTERN STATES POWER CORPORATION.
O RGA N IZA TIO N  A N D  C H A R A C T E R  OF B U S IN E S S — Organized 

in M ary land  O ct. 23 1925 principally  for the  purpose of acquiring and 
holding securities of public u tility  com panies. C orporation  is also empow
ered to  underw rite issues of securities, to  ac t as fiscal agen t, an d  to  deal 
generally in securities, incl. those of com panies in terested  in th e  develop
m ent of the  electric light and power industry . T he earnings are derived 
from th e  income received from  its  investm ents, underw riting fees and 
profits realized from  the  sale of securities.

In  N ov. 1925 it  was announced th a t  the corporation was expected to  
acquire directly  and  indirectly  a large in terest in  th e  com m on stock of a 
com pany which is to  control the  New E ngland Power System . Substan tia l 
am ounts of such common stock were also to  be acquired by , or on behalf of. 
The Pow er C orp. of N . Y., Stone & W ebster and  associates, In te rna tiona l 
Paper Co. and interests previously identified w ith th e  New E ng land  Power 
System . V. 121, p . 2156, 2271.

STO CK —  Date. Interest. Outstanding. M aturity.
Com m on class A 500,000 shs

(no p a r)________________________  _________ N one __________
Com m on, class B, 750,000 shs

(no p a r)________________________  _________  461,793shs __________
Pref. series A cum . 100,000

shs. (no p a r)______________ _____  $7 Q-F 40,000shs Aug. 26 $1.75
Stock.— Pref. stock is preferred as to  dividends ($7 cum . per annum ) and  

assets ($100 and divs.) over any o ther stock. H as no voting  power except 
in case of default of 4 quar. divs. R ea ., whole or p a rt,  on 30 days' notice 
a t $110 per share and  divs. In  N ov. 1925 F . L. Carlisle & C o., In c ., New 
Y ork, and Schoellkopf, H u tto n  & Pom eroy, In c ., Buffalo, offered 40,000 
pref. series A shares a t $97 50. and d iv ., to  yield over 7 .15% . E ach  share 
carried subscription w arran ts  to  buy 2 shares o f class B com m on stock  a t 
$15 per share to  and incl. April 30 1926, a t  $20 to  and  incl. Ju n e  30 1926, 
anu a t  $25 to  and incl. O ct. 31 1926. V. 121, p . 2271.— T he com m on stock 
is listed on th e  New Y ork C urb  M ark e t. V. 121, p . 2873.

Dividends.— An in itial quar div . of $1 75 was paid  on series A pref. stock 
in F eb . 1926. V. 122, p . 347. In  M ay  and  N ov . 1926, $1 75.

E A R N IN G S .— F or period O ct. 23 1925 to  A pril 30 1926: Gross, all 
sources, $736,781; expenses, taxes (except F ederal incom e taxes), &c., 
$6,013; ne t earnings, $730,768; p referred  dividends, $133,000; b a l., $597,768.

Note.-—Sources of corp. earnings are; Incom e from  its  investm ents, 
underw riting  fees and  p rofits  realized from  th e  sale of securities.

O F F IC E R S .—C hairm an  of th e  B oard, F . L . Carlisle; P res ., H . E . 
M achold; 1st V .-P ., J .  F . Schoellkopf, J r .;  2nd V .-P ., C has. E . N orris; 
Sec. & T reas., R . K . Ferguson; Asst. Sec. & A sst. T reas ., F . A . Rogers.— 
V. 121, p . 2156. 2271, 2873; V. 122, p . 347.

THE LOWELL ELECTRIC LIGHT CORP.
U nder executive m anagem ent of Stone & W ebster, Inc . 
O R G A N IZ A T IO N .— Incorporated  in M assachusetts in 1881.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Does th e  en tire  electric lighting and power business in Lowell and  in the  
adjoining towns of Billerica, Chelm sford, D racu t, Tew ksbury and  W estford. 
Also supplies a portion of th e  tow n of Tyngsboro and  sells power to  th e  
tow n of L ittle ton . Pow er house capacity , 35,900 k . w. E stim a ted  popu
lation served, 136,400. Franchises no t lim ited in  tim e.

Additional Stock.-—Co. was authorized in  Sept. 1926 by  M ass. D ep t, of
P . U . to  issue 12,881 add itional shares of cap ita l stock a t $47 50. V. 
123, p . 1876.

STOCK A ND BO ND S—  Date. Interest. Outstanding. M aturity .
Stock $3,864,375 ($25)____________  Q-F $3,864,375 N o v ’26. 2H

No funded deb t.
Stock.— Stock is non-taxable in M assachusetts . On Sept. 22 1925 the  

M ass. D ep t, of P . U . au thorized  th e  issue of 30,915 add itional shares of 
capital stock (par $25), to  be issued to  stockholders of record Sept. 28 a t 
$47 50 per share on th e  basis of one share for every four held. V. 120, 
p . 3187; V. 121, p . 200, 1678. Stockholders on A pril 27 1928 approved 
issuance of 17,175 additional shares to  be offered stockholders a t $47 50 
on basis of 1 new for each 9 existing shares. V. 122, p . 2191, 2496.

Dividends.— An ex tra  dividend of 75c. was pa id  in D ec. 1924 and  also in 
Dec. 1925. V. 121, p . 3004.

E A R N IN G S .— F or calendar years:
Avail, for

Gross N et after Res., Retir.
Earnings. Taxes. Interest. & Divs.

1925-_______ $1,620,530 $565,764 $3,289 $562,475
1924_____________________  1,541,363 532,621 19,113 513,508
1923_____________________  1,617,113 559,688 9,274 550,414
1922_____________________  1,363,077 467,007 9,801 457,206
1921_____________________  1,180,510 369,341 16,542 352,799
1920________________  1,235,878 290,664 31,359 259,305
1919_____________________  995,953 287,608 24,365 263,243
1918______   892,847 214,689 16,795 197,894
1917_____________________  723,632 284,522 10,726 273,796
1916_____________________  644,640 259,471 4,947 254,524

Latest Earnings.—F or 12 m onths ended Ju ly  31:
1926. 1925.

Gross earn ings___________________________________ $1,696,699 $1,579,063
N et a fte r taxes__________________________________ 598,775 545,621
In te re s t________________________________________  10,009 4,301

Available for res ., re tir . and  divs_______________  $588,766 $541,320
O F F IC E R S .— P res., H arry  D unlap; V .-P ., A. S tu a rt P ra tt ;  C lerk , 

Victor D . Vickery; T reas., H enry B. Sawyer. U nder m anagem ent of 
Stone & W ebster, Inc .— V. 119. p . 204, 1070, 3009; V. 120, p . 1203, 3187; 
V. 121, p .2 0 0 , 1678,3004; V. 122, p . 1310, 2191,2496; V. 123, p . 1251, 1876.

RAILWAY & LIGHT SECURITIES CO.
U nder management of Stone & Webster, Inc . **'- ■■ 1
On April 22 shareholders au thorized  80,000 shares of com m on stock  of 

no p a r value. 50,000 of which were to  be exchanged for th e  p resen t 10,000 
shares of $100 pa r, and all or p a rt of th e  rem aining 30,000 new  shares to  
be sold by  the  board . V. 122, p . 2193.

O R G A N IZA TIO N  A N D  C H A R A C T E R ” OF B U SIN E S S.— A M aine 
corporation organized in Dec. 1904 for th e  purpose of holding for income 
and (or) for sale the  securities of power, illum inating, tran sp o rta tio n  and 
o ther public service enterprises. C o .’s holdings include stocks o f 20 and 
bonds of 38 public u tility  com panies. V. 122, p . 1028.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Common $1,200.000 ($100)________  _______  $1,000,000 __________
6%  cum pref $2,000,000 ($ 1 0 0 )------ 6 F-A 1,500.000 A u g '28 3%
Coll t r  sink fd 5%  bonds J See tex t 5 g M -N  1,800,000 See te x t

$3,500,000 ---------------------- (Old Colony T ru st C o ., B oston , T rustee .
Bonds.— The collateral trust sinking fu n d  5%  gold bonds are  issued In 

num bered series (1st, 2d, &c.) in M ay  1905, M ay  1909, N ov. 1909, M ay 
1912, M ay  1914, N ov. 1 1916 and N ov. 1925. All series ru n  30 years 
except the  7 th  series of N ov. 1925, which is due N ov. 1 1945. T he 1st to  
6 th  series, incl., are callable on 30 days notice a t  103 and in te res t. T he 7th 
series of N ov. 1925, due N ov. 1 1945, is call, on 30 days notice a t  103 up  
to  and  incl. M ay  1 1940, and  thereafte r a t  103 less ]4 % for each 12 m onths 
or fraction  thereof to  and  incl. M ay  1 1945; in  each case w ith  In terest
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IP T he 7 th  series consisted of $500,000 5%  bonds, d a ted  N ov . 2 1925, due 
N ov . i 1945. $1,000 and  $500 c*, offered d o  Feb. 1926 by  E stabrook  & 
C o ., Stone, W ebster & C o ., In c ., and  Parkinson & B urr a t  9545 and  in t.,  
yielding 5 % % . This series is secured by pledge of $675,000 bonds. T he 
race value of collateral shall be a t all tim es a t least 125 % of face value of 
7 th  series bonds ou tstand ing . Furtherm ore, co. covenants to  m aintain  
a  m arket value of collateral which m ay include stocks of a t  least 120% 
of face value of 7 th  series bonds ou tstanding . T here  is a sinking fund. 
beginning in 1930, to  re tire  annually  $20,000 a t  or below call price and int. 
V. 122. p. 1028.

Co. called for redem ption  a t  103 and  in t. on N ov. 1 1926 105 coll, tru s t 
s. f. 5% bonds 2d series, due M ay  1 1939 and 24 bonds 3d series due N ov. 1 
1939. V. 123, p . 1506.

Latest Dividends.— On 6% p ref., 3%  in Feb. and  Aug. 1926. On com., 
in Feb. 1926 a regular sem iarm . div. of 3% plus 6% ex tra . On the  new 
no par com. a  sem i-ann. div . of $1 was paid. V. 122, p . 3455.

See V. 122, p . 1028, 2193, 2497, 3455; V. 123, p . 1506.

NORTH BOSTON LIGHTING PROPERTIES.
FfO R G A N IZ A T IO N .—A vo lun tary  association form ed in  M assachusetts, 
c reated  by  a  tru s t  agreem ent d a ted  Feb . 1 1911. C ontrols th rough  stock 
ownership 6 operating  com panies supplying gas and electricity  for light, 
h e a t and  power purposes in M alden, M elrose, M edford, E v e re tt, Stoneham . 
R evere, W inthrop, R eading, Peabody, W enham , Topsfield, D anvers, 
B everly, H am ilton , M anchester and Salem, M ass. P opulation  served 
estim ated  a t  300,000. T he 6 operating  cos. are the  following:

Stock Owned. % Owned.
M alden E lectric C o-------------------------------------------------- $4,285,200 89%
M alden & M elrose Gas L ight C o_____________________  4,958,523 95%
Salem Electric L ighting C o ---------------------------------------- 4,614,390 99%
Suburban Gas & Electric C o________________________  1,791,600 95%
E astern  M assachusetts E lectric C o___________________ 350,000 100%
B everly Gas & E lectric C o __________________________  2,091,975 63%

Stock Increase.— Pref. and common stockholders of record Feb. 9 1926 were 
given th e  rig h t to  subscribe to  48,104 add itional common shares a t  $80 
on th e  basis of one new for each four shares held. R ights expired M arch  16 
1926. F o r fu r th er particu lars  see V. 122, p . 481, 749, 883, 1170.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on (no p a r )___________ _____  _________  113,843shs O ct’26$1.13
6%  preferred ($100)_______________ 6 Q-J $11,404,000 O ct '26 1 H
3-yr 445% gold notes $1,500,-/ 1926 445 g F-A 1,500,000 Feb 11929

000 ($1,000)__________ c*\A m erican T ru st C o ., trustee .
Notes.— D uring th e  life of th e  3-year 445%) sold notes, dated Feb. 1 1926, 

none of th e  association’s assets m ay be pledged to  secure any  loan w ithout 
equally  securing these notes. T o tal indebtedness a t  no tim e to  exceed 
$6,000,000- R ed. whole or p a rt on 60 days’ notice a t  100 and in t. In 
Feb . 1926 Old Colony T ru st Co. and  F . S. M oseley & Co. offered $1,500,000 
of these notes a t  98.60 and  in t . ,  to  yield over 5 % . V . 122, p . 749.

EA R N IN G S.-—For calendar year 1925 (of N o rth  Boston L ighting P rop 
erties): D ividends and  in te rest received, $1,050,704; expenses and  taxes, 
$23,730; in te res t, &c., $57,273; pref. divs. (6% ), $683,352; com. ($4 13) 
d ivs., $279,655; balance, surplus, for year, $6,694.

Combined Earnings o f Operating Companies for 1925:— Operating revenues, 
$6,103,851; n e t, a fte r m a in t., deprec’n & taxes, $1,570,963; non-operating 
revenues, $61,648; in te res t, &c., $193,769; balance, surplus, $1,438,842.

O F F IC E R S .— P res., Charles H . Tenney; 1st V .-P ., A lbert B . T enney1 
2d V .-P ., D . E dgar M anson; T reas., E lihu A . B radley; Sec., H orace P . 
Wood; A sst. T reas., Rockwell C . Tenney; Asst. Sec., A lbert B. Tenney; 
A ud ., Isaac S. H all. Trustees.— E dw ard M . B radley , R obert P . C lapp. 
Bernon E . Ile lm e , Allen Hollis, Charles H . Tenney, H orace P . Wood. 
Samuel A. Y ork, F orrest S. Sm ith, Charles B. Price. General offices, 
200 Devonshire St,., Boston, M ass.

Management.— Charles H . Tenney & C o.— V. 122, p . 481, 749, 883, 1170.
1918.

TURNERS FALLS POWER & ELECTRIC CO.
O R G A N IZ A T IO N .— Organized in M assachusetts.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

D istributes electric power in the  C onnecticu t R iver Valley from  Turner* 
Falls to  Springfield, M ass. (excl. only the  C ity  of Holyoke). Principal 
hydro-electric power p lan t is located a t  Turners Falls on the  Connecticut 
R iver, p resent installed generating capacity  abou t 50,000 k . w. Auxiliary 
steam  p lan t has 30,000 k . w 6 substa tions. Principal transm ission lines 
include two 66,000-volt steel-tow er lines extending between T urners Fall* 
and  Springfield, M ass. Also steel-tow er line to  P ittsfield  and  in te r
connections w ith H artfo rd  (Conn.) E lec. L t. Co. and  New E ngland Pow. Co.

To participate in  power merger w ith  New England Power Co.. Edison Elec. 
Ilium . Co. o f Boston, In te rn a t. Paper Co., &c. See V. 121. p . 1908. 
Sales of electric  pow er, 1925. 264,044,916 k . w . h .; 1924, 188,500,678 k .w .h

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
C apital s tock_____________________  _______ $10,000,000 See tex t
Em ployees s tock____________ _____  _________  63,760 See tex t
1st m tge ser A ($l,000c* &\ 1922 5 g J-D  3,000,000 June  1 1952

$1,000, $5,000 & $10,000r*)-jInt. a t  M erch. N a t. Bk. of Boston, trustee
gold---------------------------------1
Bonds.— 1st m tge. 5s, series A , are call, on any  in t. date  a t  110 and  int. 

on or before June  1 1932, the  prem ium  thereafter decreasing 44 of 1% s.-a. 
In  June  1922 Lee, Higginson & Co. and Coffin & B urr, In c ., offered a t  103 
and in t.,  to yield over 4 .80% , $3,000,000 1st m tge ser. A 5s. V. 114, p. 
2479.

Dividends.— 6% paid from  organization to and incl. 1917; 8%  paid  In 
1918 and  1919; 6% in 1920 and a t  same ra te  regularly , incl. Dec. 1924; in 
M arch , June, Sept, and  Dec. 1925, 144 % , th e  dividend ra te  being increased 
to  7% per annum . In  1926, M arch  2% , June 2% , Sept. 2% . On em
ployees stock 15c. was paid  in M arch  1925, 15c. in June  1925 and  15c. 
in Sept, and  D ec. 1925. In  1926, M arch , 20c.; June, 20c.

E A R N IN G S .— For calendar years:
Total Rev. N et

(Incl. N on- after Balance
opcr. Income.) Taxes. Interest. Dividends. Surplus.

1925_________ $2,762,057 $1,432,830 $191,453 $704,134 $537,243
1924_________  2,238,051 1,164,217 203,790 580,643 379.784
1923_________ 2,245,479 1,008,712 158,502 579,695 270,515

O F F IC E R S .—P r e s . , Geo. W . Lawrence; V .-P ., A lvah Crocker; V .-P . 
W . Rodm an Peabody; C lerk & T reas., F red . C . Abercrom bie. Offices, 
70 S tate  S t., B oston, M ass.—-V. 121, p . 1908; V. 122, p . 1171, 1312.

BOSTON ELEVATED RAILWAY.
O R G A N IZ A T IO N .— C h arte r g ran ted  in  1897; provides for an  extensive 

system  of free transfers . Leases for 99 years from  1903 23.753 miles 
Old Colony S tree t R y . tra c k . T he la tte r  com pany has since been merged 
in to  the  E aste rn  M assachuetts S tree t R y . (form erly the  B ay S ta te  S tree t 
R y .). On June  10 1922 th e  Boston E leva ted  and the  W est E n d  S tree t 
Ry. were consolidated under te rm s of an A ct passed by th e  M ass. Legis
la tu re  in Ju ly  1911. P rior to  th e  consolidation the  W est E nd  St. R y. had 
been leased by the  E l. Co. Under term s o f the  consolidation A ct holders 
o f W est E nd  pref. stock ($50 par) received in exchange for each 2 shares 
thereof one share of Boston E l. 1st p ref. 8%  stock ($100 pa r), and  holders 
of W est E nd  common received for each 2 shares ($50 par) one share Boston 
El. 2d pref. 7% stock ($100 p a r). For fu ll particu lars  of th e  consolidation 
Act and history  of W est E nd  S t. R y see “ E lectric  R ailw ay” Supplem ent 
of April 29 1922.

E ffective  Ju ly  1 1918 under th e  term s of th e  “ Public Control A c t,” 
the  co . was placed under th e  m anagem ent of five trustees appoin ted  by  the  
G overnor. T he Act provides for public operation for a  period of 10 years 
or longer, trustees have power to  regu late  fares and service, fares m ust be 
sufficient to m eet cost of service, pref. divs. a t  7%  and com. divs. a t  ra te  
of $5 a share for firs t 2 years, $5 50 for next 2 years and  $6 during  balance 
of period of public operation , S ta te  has option of tak ing  over road  by  assum
ing liab ilities  and paying in cash an am oun t equal to th a t  paid  in  by  stock
holders. For full details see “E lectric R ailw ay” Supplem ent of April 
26 1924.

On M ay 1 1920 th e  S ta te  gave to  th e  co. $7,868,000 in paym ent for the  
Cam bridge subw ay. T he subw ay is ren ted  to  th e  co. a t  a ra te  equivalent 
to }* of 1 % m ore th a n  th e  i n t . on the  bonds issued by  th e  S ta te  on account 
of th e  purchase of th e  p roperty . See also V. 110, p . 1414. T he extra 
>* % to  be used to  re tire  th e  bonds serially; th e  co. is to  p ay  ren ta l a t  ra te  
of 443 % annually  on th e  am ount re tired .

For change in trustees of th e  . oad see V. 121, p . 72, 1099.
Wages.-—A new agreem ent re ta in ing  th e  existing basic wage of carm en 

b u t allowing a 2c. per hour increase to  one-m an car operators, was to  rem ain 
in effect u n til June  30 1926. See for m ore particu lars  V. 121, p . 2154,

Report by Joint Special Committee.— On Dec. 14 1925 th e  jo in t special 
com m ittee appoin ted  under au th o rity  from  th e  M ass. Legislature o f 1924 
fded its  rep o rt for th e  nex t Legislature recom m ending a  30-year public 
control, a cu t in th e  d ividend ra te  from  6% to  5% , stab ilization  of the  
franchise tax  and  exem ption from  independent bus com petition . See for 
full details and  description, V . 121, >. 3001.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN ESS —
Owns and  operates a  system  of rap id  tra n s it and  surface lines serving a 
te rrito ry  which includes the  cities of Boston, C am bridge, Somerville 
M alden, E v e re tt and  M edford , and  th e  tow ns of Brookline, A rlington Wat-' 
ertown and  B elm ont and  portions of th e  cities of Chelsea and  N ew ton. 
T otal length of surface lines track  owned, D ec. 31 1925: 421 899 miles' 
operated under trackage privileges, 3,688 miles; leased from  other companies 
and C ity  of B oston, 30,217 miles; to ta l track  surface cars, 455,804 miles 
T o tal tracl* for rap id  tra n s it cars, 48,354 miles. Cars owned: surface 
cars 1,643; rap id  tra n s it cars, 468 (of which 370 all steel); busses 122 (in 
addition 99 leased busses).
O perates buses in A rlington, Somerville, M edford , W atertow n, Boston 

M alden and Cam bridge; to ta l num ber of buses, 210. V 121 p 1787 '
Power house capacity  as_ of Dec. 31 1925; A. C ., 270,624,400 k.w .; 

l l  L  8,799,703 k.w .; 144.5 miles of transm ission lines.
•o1?.., 1925 th e  co - was a u th - by  the  M ass. D ep t, of P . U . to  issue
$2,141,000 notes or bonds, payable in n o t exceeding 30 years, and to  bear 
In t .  a t  a  ra te  of not m ore th a n  6% . N o t issued y e t. V. 120, p  1201

STOCK A N D  BO ND S—  Date. Interest.
Com m on, $23,950,000 ($100)______  Quar.
1st p re f 8%  cum  ($ 1 0 0 ) . . . ................. 8 J -J
2d p ref 7% cum  ($100)_______ _____  7 M-S
Pref s tock  7% cum  ($100)_________  7 J -J
D ebentures, gold------- c & r.n tf/1 9 0 5  4 g M -N

Outstanding. M aturity. 
$23,879,400 O c t ’26,14*

6.400.000 Oct '2 6 ,4 %  
13,655,500 Oct '26,34*
3,000,000 J u ly ’26, 34*
8.500.000 M ay 1 1935

D ebentures, gold------- c & r .n tf  1907 44* A-O
D ebentures, g o ld .._ c * & r* .n tf  1911 44* M -N
D ebentures, gold__ c*& r*_ntf 1912 5 J-D
10-yr bonds gold ($1,000) c*&r 1923 6 g J-D
10-yr bonds gold ($1,000) c&r* 1924 6 g M -S
10-yr bonds gold ($l,000)c*& r* 1924 " ' ~

Securities o f West End St. R y .—
5% bonds of 1914___________ 1914 5 M-S
Bonds ($1,000).................c * .n t f  1902 4 F-A
Bonds ($1,000)---------- c & r .n tf  1910 44* J -J
Bonds - ......................................n t f  1912 5 M -N
B o n d s ................. .....................  1916 5 M -N
B o n d s --------------------- 1917 7 M -S
B o n d s ..............................................1922 64*%
B o n d s ----------------------------------1922 6%

lO ld Colony T ru st C o., Boston, R egistrar
4.800.000 Oct 1 1937
5.000. 000 N ov 1 1941
8.286.000 Dec 1 1942
3.000. 000 June  1 1933
2,098,000 M ar

54* g F -A  1,581,000 Aug
1 1934 
1 1934

2.600.000 M ar 1 1944
5.709.000 Aug 1 1932
1.604.000 Ju ly  1 1930

600.000 N ov 1 1932
815.000 M ay 1 1936
570.000 Sept 1 1947

2.700.000 Feb 1 1927
1.956.000 M ay 1 1927

Stock.— T he pref. stock is subject to  th e  1st and  2d p ref. stock, and  is 
callable a t  105 and divs. and  in liqu idation  receives 105 and  divs. V. 106 
p. 2344 Listed on Boston Stock Exchange. V. 107, p . 400.
* —The Boston E levated  debentures are coupon bonds, are  in denom-

of $1,000 and registered bonds o f all issues are  in denom inations o f $1 000.
$5,000, $10’000 and $50,000. T he $1,581,000 10-yr. 54*% bonds due 
Aug. 1 1934 were offered in Ju ly  1924 by  Paine, W ebber & C o., B lodget & 
C o., & c., a t  1014* and  in t . ,  yielding ab o u t 5 .35% . V. 119, p . 323.

In te res t on all W est E n d  S t. R y . issues is payable a t  A m erican T ru st 
Co Boston, except on the  6-year bonds of 1918, which is payable a t Old 
Colony T ru st C o ., Boston.

. 2y<%. was paid Aug. 15 1898. In  1899, 54*%;
In 1900, 44*% ; in 1901, 55* %; in 1902 to  1913, incl., 6% yearly; in 1914 ra te  
was reduced and in Feb. 2% was paid . In  Ju ly  1914 i t  was decided to  pay 
dividends quarte rly  (V. 99, p . 341), and In Aug. 14*% was paid; N ov), 
14*%. In  1915, 54*% . In  1916, 5% . In  1917, Feb!? 14*%; M ay, 4*%; 
.a'45"1 14*%; N ov. d iv . passed (V. 105, p . 1897). U nder public control an 
initial div . o f $2 04 1-16 on p ref. was paid in Jan . 1919. In  Ju ly  1919 $3 50 
was paid and same am ount paid  sem i-annually since. In  Ju ly  1922 a semi- 
a,n,n 4rV div. o f 4%  was paid  on the  1st p ref. stock  issued in exchange for the 

®nd S t. R y . Co. p ref. stock . In  1923, 8% . in  1924, 8% . 
In 1925, Jan ., 8 % . In  O ct. 1922 34*%  was paid  on th e  2d pref. stock, 
issued m  exchange for W est E nd  S t. R y . Co. com . stock . In  1923. 7%  
In 1924, .7 % . In  1925, 7 % . On com . an  initial d iv . of $2 50 
was paid in Jan . 1919. In  April $1 25 was paid  and  sam e am ount paid 
regularly to  and  incl. Ju ly  1920. On Oct. 1 1920 $1 374* was p a id . Same 
am ount paid reg. q ua r. to  and incl. April 1922. In  Oct. 1922 $1 50 was 
paid . In  1923, $6. In  1924, $6. In  1925, $6. In  1926, $6.

UNITED ELECTRIC LIGHT CO.
O R G A N IZA TIO N .— Incorp . In M ass, in 1887. Owns all of the  common 

stock of Indian  Orchard Co.
Participation in  Power Merger.— See V. 121, p . 1910.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E SS.— 

Does entire electric lighting and in d u s tria lp o w er business in Springfield 
and  Longmeadow, and practically  all in W est Springfield, M ass. C o .’e 
equipm ent includes 58,750 installed h . p .,  abou t 240 miles of duc t conduit® 
and  abou t 1065 miles of overhead lines.

STO CK  A ND BONDS—  Date. Interest. Outstanding. M aturity. 
C ap ita l stock ($100)-------------- --------  Q -M 31 $4,000,000 See tex t.

N o funded d eb t.
Dividends.— Paid 6%  to  June  1900; 8%  to  June  1909; 10% to  June  1917; 

12% Sept. 1917 since to  and  incl. Sep t. 1925 (payable Q .-M . 31). In  
D ec. 1924 an extra of 2%  was pa id . In  1925 3% extra in Dec.

E A R N IN G S.— For calendar years:
Total Rev. N et after

(Incl. Other Depreciation Interest, Dividends. Balance,
Income.) and Taxes. &c. Surplus.

1925____ ___ $3,181,374 $1,035,835 $2,634 $600,000 $433,201
1924____ ___  3,032,102 974,380 71,293 534,215 368,872
1923____ - - -  3,152,152 1,230.287 95,201 384,000 751,086
1932-- - ___  2,536,561 829,528 112,911 384.000 332,617

O F F IC E R S .— P res ., R . W . D ay: V .-Pres., T reas. & C lerk, W. L . M ulli
gan: G en. M gr., L . J .  Scott.— V. 118, p . 678; Y. 120, p . 333; V. 121, p. 
1910; V. 122, p . 2194.

E A R N IN G S .— T ru stee ’s report for calendar years:
1,  . ^ „„ 1925’ 1924. 1923. 1922.
Revenue pass, carried. -365,036,286 382,888,848 382,149,697 356,593,942
T otal receip ts-------------- $34,547,380 $34,175,320 $34,096,813 $32,699,176
W ages-------------------------- 16,931,550 17,358,670 16,224,276 14,772,340
O ther oper. expenses—  7,474.186 7,863,454 7,905,977 7,316 118

1 a ------------------------  1,652,518 1,623,996 1,688,140 1,587.187
I n te r e s t --------------— —  2,540,909 2,602,891 2,316,026 1,891,315
Dividends and r e n ta ls ..  5,386,919 5,301.161 5,212,514 5 655 011
M iscellaneous item s------ 59,104 61,835 70,248 65,016

r, T ot.a * cost of sc3rviee-_$34,045,186 $34,812,016 $33,417,181 $31,286,987 
Gam for y ear---------------- $502,194 Ioss$636,696 $679,631 $1,412,189

Latest Earnings.— For 8 mos. end. Aug. 31 1926’
Revenue passengers carried________________ 9 4 4 . 4.-.9 7 0 9

w°“ receipts-------------------------------------------- : : : : : : : : : - : : : : :$ 2 3 ’,33o’,o62v\ ages---------------------------------------------------- ------ ----------- __ 11 400
O ther 1 perating expenses-------------------------------" i : : : : : : : ; : ; ; :  5:360,520

-----------------------------------
Dividends and  ren ta ls____________ _____ __ __ ___ " " '
M iscellaneous item s___________________________ I - I I I I I I .  41 389

Lossfor neriodf  SeFVlCe----------------------------------------------------------- 323,843,173duoo u)i period__________ _____ ________________  _ 513 111
a O F F IC E R S .— Gen. M gr., Edw . D ana; T reas., H enry  L . Wilson: Gen 
Au*1-. J ;  H . M oran .— Y. 120, p . 451, 700, 1201, 1449, 2682; V. 121, p . 72 ‘ 
4 5 6 .8 5 7 ’ 1099, 1787, 2154, 2270. 3001; V. 122, p . 476, 1910, 2648, 3451; 
V . l ^ o ,  p .  o4U.
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EASTERN MASSACHUSETTS STREET RAILWAY CO.
O R G A N IZ A T IO N , &c.— Incorp . early  In 1919 In M assachusetts pu r

su an t to  term s o f th e  “ Special A ct respecting the  B ay S ta te  S tree t R y . [as 
described in  “ E lectric  R ailw ay” Supplem ent of A pril 26 1924] and  has 
acquired su bstan tia lly  a ll the  assets o f th a t  com pany, including th e  leases 
of th e  Boston & Chelsea R R . C o., th e  Boston & Revere E lectric  S t. R y . C o., 
th e  E a s t M iddlesex S t. R y . C o ., the  W innisim m et R R . C o., which see 
Under separa te  headings below. T he stocks and  bonds o f these com panies 
rem ained und is tu rbed . Various underlying liens were extended a t  higher 
ln+^-est ra te s  and these appear  below.

"f 7e b d " o f  O PE NATIONS*"AND C H A R A C T E R  OP B U SIN E S S.— 
O perates 661 m iles of line; also operates 66 buses. V. 121, p . 197. W ages 
and  fares increased, see V. 121, p . 457, 1676. W ages again increased by 
A rbitration  B oard , effective M ay  2 1926— 1 H e. per hou r to  a ll regular 
employees. Fares increased effective Oct. 1 1926. Pow er capac ity , 19 
engines, 22,425 h .p ., and  19 generators. 15,050 k .w .; 6 tu rb ines, 33.750 
h .p ., and  22,500 k.w .

T he Lowell-Boston M oto r Coach Line, operated  by  th e  E aste rn  M assa
chusetts  S tree t R y . Co. since O ct. 1 1924, ceased operations on M ay  5 
1925. F o r fu r th e r p articu lars , see V. 120, p . 2400.

Paym ent o f D ivs . on Com . and A rrears on A d j .  Stock Sought.— On Aug 1 
1923 a bill in equ ity  and  a petition  for a  w rit o f m andam us were filed in the  
M ass. Suprem e C o u rt a t  Boston by  L . Sherm an A dam s, against th e  co. 
and  its  trustees, seeking to  com pel them  to  pay certa in  divs. accrued on 
the  com. and ad justm en t stocks to Feb. 1 1923, and in Ju ly  1924 sought also 
to  com pel paym ent of com m on divs. accrued to  Feb. 1 1924. V. 117, 
p . 522. Answer was filed by  the  co. and  its  trustees in Oct. 1923. For 
details see V. 117, p . 1662. In  N ov. 1925 i t  was reported th a t  Judge 
Frederic Chase, m aster in th e  hearings, in his d raft rep o rt finds th a t  the  co. 
had approx. $5,314,000 availab le for back  dividends, which to  Feb. 1926 
am ounted to  $2,400,000. V. 121, p . 2401. In  J a n . 1926 Judge Crosby 
of th e  Suprem e C ourt referred  th e  case for determ ination  to  th e  fu ll C ourt. 
T he case was on th e  lis t of th e  fu ll C ourt for argum ent on M ar. 18 1926. 
On O ct. 2 1926 th e  M ass. Suprem e C ourt handed down a decision dismissing 
the  bill w ith  costs. Fu ll details in V . 123. p . 1874.

ST O CK  A N D  B O N D S—  D ate. Interest
Com m on (see tex t) p a r $100______  _______
F irst p re f cum  ($100)________ _____  F-A 15
S k f d s tk $3,239,000c u m ($ 1 0 0 )____ 6 F-A 15
P re f B stock  cum  ($100)______ _____  F-A 1
A djustm ent stock  cum  ( $ 1 0 0 ) .____ 5 A-O
6% serial re f  m tge bonds $ 5 ,-\ 1919 6%

000,000($1,000) Ser“ S A .c* J Old Colony T ru st Co
Series “ S C ” _________________ _____
4 H %  re f  m tge bonds________ 1919
5% re f  m tge bonds__________ 1919
6%  re f  m tge bonds Series“ C ” .  1918

6% re f  m tge bonds Series” D ” _ 1919 
6% re f  m tge bonds Series“ E "_  1919 
B ay S ta te  S t R y equip n o te s ..
L ynn & Boston 1st m tge gold’

6%
. 1919 4 H  J-J 1
. 1919 5 J -J  1
. 1918 6 M -S

. 1919 6 A-O

. 1919 6 M -N

. 1917 6 g F-A
1894 5 g J-D

In t.  a t Old Colony
F 1899 6%

O utstanding. M a tu rity . 
$8,472,161 __________

4.132.800 A u g ’26,3%
21.000 A u g ’2 6 ,3 %

2.997.800 A u g ’26.3%  
8,711,200 Oct ’26$2.50

696.000 See tex t 
B oston, tru s tee . 
234,900 See tex t

14,303,000 Jan  1 1948 
2,814,297 Jan  1 1948 
J 83,000 Sept 15 1927 
\ 858,900 Jan  1 1948 
710,650 Jan  1 1948
500.000 Jan  1 1948

62.000 See tex t 
2,480,000 yD ec 1 1929

H  G & D firs t m tge--------- n t f  1899 6%  ’ 35,000xSept 1 1928
M ystic  Valley S tree t R y  g o l d . . ____ 6% 55,500xJan 11928
People’s St R y , W est New-1 1898

0/0 
5 J -J 28,000 Jan  1 1928

bury  1st M  assum ed__ n t f  [In te res t a t  S ta te  S tree t T ru st C o ., Boston.
Boston M ilton  & B rockton) 1899 6 J -J 46,000xJan 1 1929

fir s t m tge $100,000___ n t f / I n t .  a t  F irs t N a t. B ank, Boston, trustee .
N  Bed M ’dleboro & Brock 1st) 1900 5 g J -J x225,000 Jan  1 1929

M  $325,000 ($1,000) g - n t f / I n t .  a t  Am erican T ru st C o., Boston, trustee .
P rov & T aunton  S t R y 1st gl 1898 6 g M -S 97,000xSept 1 1928

($1,000) au th  $200,000.n tf/A m erican  T ru st C o., B oston, tru stee
So Shore & Bos S t R y 1st M l 1899 6 F-A 317,000xFeb 1 1929

($1,000) g $ 1 ,0 0 0 ,0 0 0 ..n t f  / In t .  a t  A m erican T rust C o.. B oston, trustee

x These issues have been extended to  th e  dates here given in  accordance 
w ith  p lan . The extended issues, which in all cases form erly bore-5%  in t., 
now bear 6% w ith  th e  exception o f the  New Bedford M iddleboro & Brock
ton  S t. R y . 1st 5s which continued a t  th e  old in te rest ra te . These issues, 
w ith  th e  exception o f th e  la s t m entioned, are  callable a t  103, and  during the 
five years preceding m a tu rity  a t  101 and  in t. The New Bedford M iddle
boro & B rockton 1st 5s are  callable a t  par.

y Originally m atu red  Dec. 1 1924, b u t com pany exercised option provided 
In reorganization p lan , and  extended $3,352,000 of th is  issue for five years 
to  D ec. 1 1929, th e  balance being paid  off. The extended bonds are red . 
on an y  in t. d a te  a t  103 and  in t. up  to  and  incl. d a te  tw o years p rio r to 
m a tu rity , and  th e rea fte r a t  101 and  in t. V. 117, p .  2542.

Stock.— All classes of stock have fu ll voting righ ts, except th a t  th e  com. 
Stock h ad  no voting righ ts  u n til J a n . 1 1921, nor has i t  thereafte r a t  any tim e 
when $5 o f d ivs. upon th e  ad ju stm en t stock  are  in defau lt. Com m on stock 
is issuable under the  p lan  to  th e  am ount perm itted  by th e  special a c t as 
determ ined by reorganization m anager and  for any fu r th e r  am ounts found 
necessary b y  th e  reorganization m anagers for o ther purposes. T he 1st pref, 
stock and  th e  sinking fund  stock  are  cum ., ranking equally  and  pro  ra ta  for 
dividends and  in liquidation , and  preferred as to dividends, and  also as to 
p a r and  accrued dividends in liqu ida tion , over the  p ref. B stock, th e  ad ju st
m ent stock and  the  com. stock . Issue o f 1st pref. stock  is no t lim ited  and 
m ay be called all or in p a r t (when draw n by lo t) , on any  dividend da te  a t 
120 and  divs. A ny subsequent issue o f th is  stock shall be en titled  to  such 
divs. as shall be fixed a t  tim e of issue thereof. Stock o f th is  issue in addition 
to  th e  am ount shown as ou tstand ing  m ay be issued (a) in exchange, $ for $, 
for B ay S ta te  R y . bank loans and  coupon notes whose holders am y choose 
1st pref. in preference to  sinking fund  stock; (b) $ for $ for Bay S ta te  claims 
n o t otherwise provided for; (c) com pensation o f com m ittees, &c. The 
sinking fund  6% stock is callable, all or in p a r t,  on dividend day a t  pa r and 
in t. in order o f series, num bers 1 to  21, inclusive, by a sinking fund  to  which 
the  com pany is to  pay  each year an  am ount equal to  the  series due Feb. 15 
o f such year, before declaring any  dividends on or m aking any purchase of 
any  preferred  B stock, ad ju stm en t stock or common stock  . T he shares to 
be redeem ed shall be determ ined by lo t in  case funds are n o t available for 
the  paym ent o f any  series in its  en tire ty . Of the  sinking fund  stock $1,-
425,000, including a ll o f th e  fir s t six series and  p a rt each of series 7 to 15, 
were allocated to  bank loans and  divided among th e  bank creditors in pro
portion  to  the ir claim s. Series 1 to  14 are  for $150,000 each. The rem ain
ing $1,814,000 o f th is stock being the  rem ainder o f Series 7 to  15, and all 
o f  Series 16 to  21, were a llocated to  th e  coupon notes in th e  order o f the 
m a tu rity  o f the  notes, beginning w ith  $57,000 of the  7th  series for the  1918 
m a tu rity , and  increasing g radually  to  $202,000, being th e  whole of the  
21st series,-for th e  1932 m a tu rity . Under the terms o f a readjustment plan  
all sinking fu n d  stock with the exception o f $21,000 par has been converted 
into  ls i  pref. and the sinking fu n d  features eliminated. P ref. B stock  ranks 
ahead  of th e  a d ju st , stock  and  th e  com . stock . D ividends on th is  P ref. B 
are payable in  cash or in com . stock . C all, all or in p a r t (when draw n by 
lot) on any  d iv . day  a t  110 and  in t. T he ra te  of the  dividends on th is  stock 
which in  any  year are  pa id  in com . stock (1) shall n o t exceed the  ra te  of 
the  divs. on th e  ad ju st, stock  which in such year are  paid  in  com . stock; 
unless all the  divs. on th e  ad ju st, stock  in such year if any, a re  pa id  in 
com . stock, and  (2) shall be less by  a t  least 2%  th a n  th e  ra te  of the  divs. 
on the  com. stock  which in  such year are  pa id  in com . stock, unless all the 
divs. on th e  com. stock  in such year, if  any , are pa id  in com. stock . The 
5%  ad ju st, stock  is preferred over th e  com. stock. C all, all or in  p a r t  a t 
p a r and in t. on any  d iv . d a te . T he ra te  of th e  divs. which in any year are 
paid in  com. stock  shall be less by  a t  least 2%  th a n  the  ra te  of the  divs. 
on the  com. stock which in  such year are  paid  in  com . stock, unless all 
d ivs. on the  com . stock  in such year, if  an y , are paid  in  com. stock . Stock 
of th is  issue, in  addition  to the  am ount shown above as outstanding , could 
be issued in  exchange, p a r for p a r, for claim s against M assachusetts E lectric 
Com panies partic ipating  in the  p lan o th e r th a n  claims in  respect of securi
ties expressly provided for.

Bonds.— The serial ref. mtge. 6s, ser. “ SA ,” m ature  $50,000 each J a n . 1 
1920 and  1921 and  $300,000 1922-1929, inclusive, $1,600,000 have been re 
tired . Ser. “ SC” m ature  F eb . 1 of each year 1925 to  1928 incl. and Jan . 1 
1929. These bonds are issued under co .’s ref. m tge., which will cover sub
s tan tia lly  all of the  properties subject to  less than  $10,000,000 underlying 
bonds and  undisturbed securities. T he  in terest on the  serial 6s is a charge 
ahead  of th e  in terest on approxim ately  $18,900,000 ref. m tge. bonds issued 
under th e  sam e m tge. C all, a t  105 on any  in terest d a te  on 60 days’ notice. 
T he  4H  % ref. m tge. bonds are red . a t  105 and  in t. on any in t. day  up  to  
and  incl. Ju ly  1 1943, a t  104 and  in t. in  1944, a t 103 and  in t. in 1945, a t 
102 in  1946, a t  101 in 1947. The 5%  ref. m tge. bonds are  red . a t  110 and 
In t. on any  in t. day  up  to  and  incl. Ju ly  1 1938, a t  109 and  in t. in 1939, a t 
108 in  1940, 107 in 1941, 106 in 1942, 105 in 1943, 104 in 1944, 103 in 1945.

102 in  1946, 101 in  1947. T he 6%  ref. m tge. bonds are red . a t  103 and  in t. 
on any  in t. d a te  up to  and  incl. Sept. 15 1926 and  a t  100 an d  in t. on M arch  
15 1927.

A dditional ref. m tge. bonds  other than  th e  ref. m tge. serial bonds, and 
the  o ther bonds issuable under the  p lan , m ay be issued to  an  am ount no t 
exceeding a t  p a r value 60% of th e  cost of fu tu re  a d d ’ns and  im p ts ., b u t 
only when the  annual n e t earnings available for th e  pay m en t of in te rest 
on th e  ref. m tge. bonds are  a t  least 1 % tim es the  in te res t charges on all 
ref. m tge. bonds ou tstand ing  and  applied for and  on all p rio r lien issues. 
This n e t earnings provision m ay, by the  firm  of Lee, Higginson & Co. 
as now or hereafter constitu ted , H arris , Forbes & C o ., In c ., or its  suc
cessor, and  th e  firm  of W illiam A. R ead & C o., as now or hereafter con
s titu ted , be waived in  respect of any  issue m ade before J a n . 1 1929. In  
the  discretion of the  reorg. mgrs. th e  ref. m tge. m ay provide th a t  i t  shall 
no t be foreclosed for a  period of 10 years, and in  such event a gen. m tge. 
shall Ije c reated  sub jec t to  the  re f. m tge. and  covering th e  sam e properties 
and  securing p rin . and  in t. of all ref. m tge. bonds o ther th a n  ref. m tge. 
serial bonds, and  in  the  discretion of the  reorg. mgrs. the  in t. or p rin . or 
bo th  of th e  ref. m tge. serial bonds. In t .  on th e  ref. m tge. serial bonds so 
far as secured by  th is gen. m tge. m ay be accorded p rio rity  thereunder over 
any o ther obligation secured thereby , b u t subject to  th is  exception all 
obligations secured by  said gen. m tge. shall be equally secured thereby . 
The said gen. m tge. shall be sub ject to  foreclosure a t  any  tim e in case of 
default.

The Bay State S t. R y. equip, notes  were issued to  provide, in  p a r t,  for 
the  paym ent of 200 now sem i-conv. P-A -Y -E cars, costing $1,631,000. 
N otes are  due $131,000 annually  Aug. 1 1918 to  1926, incl., and $129,000 
Aug. 1 1927, b u t callable on any  in t. d a te  a t  100 and  in t. on 6 weeks’ notice. 
T he $131,000 which fell due on Aug. 1 1918 were purchased  by  th e  receiver. 
In te res t a t  Old Colony T ru st C o ., tru s tee . V. 105, p . 908. T he $131,000 
due each Aug. 1 in subsequent years, being re tired  w hen due.

E A R N IN G S .— Condensed income s ta tem en t for cal. years:

1925 ................
Total Rev. 
$9,333,250

N et after Taxes. I n t . & Rentals. 
$2,030,143 $1,291,820

B al., S urp . 
$738,322

1924 ________ 9,745,501 2,164,0o7 1,362,658 801,399
1923 ________ 10,712,706 2,276,686 1,398,152 878,534
1922 ________ 10,712.663 2,557,749 1.497.955 1.059,792

In  1925 $868,309 dividends were paid  ( i n _______________
deficit of $129,986 for th e  year (in 1924 a surplus of $77,797).
p . 882

1924 $723,602), leaving
V. 122,

Latest Earnings.— F or 8 mos. end. A ug. 31 1926: T o tal revenue, $6,-
538,343; ne t a fte r taxes, $1,359,588; in t. & ren ta ls , $829,520; ba l., su rp lus, 
$530,068. N ote: D ivs. paid  in  1926 to  Aug. 31, $867,097.

O F F IC E R S .— V .-P . & G en. M gr., R. B . Stearns: V .-P ., Fred  A. C um 
mings: Sec., W m . A Howard; A sst. T reas ., R . B . Stearns; Gen- Counsel. 
Philip G . C arleton.

PU B L IC  T R U S T E E S .— T he co. is operated  by  a board  of five public 
trustees appoin ted  by  th e  Governor of M assachusetts: C hairm an, George
P . B ullard , Fred  J .  Crowley, E arle  P . C harlton , George M . B yrne and
A rthu r G. AVadleigh.— V. 121, p . 197, 457, 838, 977, 1227, 1676, 2037. 
2401, 2637, 2749; V. 122, p . 882, 1761, 2798, 2948; V. 123, p . 841, 1874.

(a) BOSTON & CHELSEA RR.
Owns 4.37 miles of m ain track . Leased to  Lynn & Boston R ailroad Co. 

(subsequently th e  B ay S ta te  St. R y. and  now the E aste rn  M ass. S t. R y .) 
a t $7,260 per annum , equal to  6% on $121,000 stock , parable  A. & O.

(6) BOSTON & REVERE ELECTRIC STREET RY.
O R G A N IZ A T IO N .— Incorp . June  24 1889. Owns 3.78 miles o f m ain 

track . Leased from  Ju ly  1 1895 for 99 years to  Lynn & Boston (subse
quently  the  B ay S ta te  S treet Ry. and now the  E aste rn  M ass. S t. R y .) , 
which guarantees in te res t on the  $50,000 m tge. of 1908 and  dividends on 
$50,000 stock from  Ju ly  1 1898 a t  5%  per annum .

STOCK A N D  BO ND S—  D ate . In terest. O utstanding. M a tu rity .
Stock (par $100)------------------- -------- 5 J - J  $50,000 See tex t
Boston & Revere Elec S t R y ) 1908 5 g M -S 50,000 Sept 1 1928

$50,000 gold ($1,000)__ c * /In t .  a t  A m erican T ru st C o ., B oston, T rustee .
Bonds.— N o sinking fund, b u t bonds m ay be called on any  in te res t d a te  

on six weeks’ notice.
(c) EAST M IDDLESEX STREET RY.
O R G A N IZ A T IO N .— Owns 19.35 miles of m ain track . Leased M ay  1 

1893 to  L ynn & Boston (subsequently  the  B ay S ta te  S t. R y . and  now the  
Eastern  M ass. S t. R y .) for 99 years a t  a  ren ta l till M ay  1 1896 o f $18,000 
yearly in  add ition  to  fixed charges; then  till M ay  1 1901 $24,000 yearly  
and for rem ainder o f lease $30,000 yearly . E igh t per cen t divs. h ad  been 
paid, b u t on M ay  1 1901 were increased to  10% , b u t were again reduced to  
8% in  1923. T he $100,000 4s due J a n . 1 1922 were re tired  a t  m a tu rity .

STO CK  A N D  BO ND S—  D ate . In terest. O utstanding. M a tu rity . 
Stock ($100), $300,000—.....................  8%  $297,700 See tex t

(d) WINNISIMMET (STREET) RR.
O R G A N IZA TIO N .— Owns 2.08 miles of m ain tra ck . Leased to  the  

Lynn & Boston (subsequently th e  B ay  S ta te  S t. R y ., now th e  E aste rn  M ass. 
S t. R y.) for 999 years from  1880 a t  $3,000 per annum . C ap ita l stock 
is $50,000; p a r $50.

BERKSHIRE STREET RAILWAY.
On D ec. 31 1925 N . Y . N . H . <fc H . owned all the  stock , the  en tire  

($200,000) issue of debentures and  $3,333,000 notes.
On N ov. 20 1925 Judge F . A. W inslow of th e  U . S. C ourt for th e  Southern 

D istric t of New Y ork  entered  an  order m odifying a decree of N ov. 17 1914 
(whereby N  Y . N . H . & H . R R . Co. was ordered to  sell its  holdings of 
th e  Berkshire Street R y . stock) and  relieved th e  N . Y . N . H . & H . R R . Co. 
of the  obligation to sell any  of th e  securities of the  New Y ork or M assa
chusetts trolleys.

O R G A N IZ A T IO N .— Incorp . in  M ass, on June  11 1901. Franchise  per
petual. In  1906 absorbed the  Hoosac Valley S t. R y . th rough  exchange of 
stock. In  M ay  1910 took over th e  P ittsfie ld  E lec. S t. R y ., issuing $300,000 
stock in exchange for stock of th a t  com pany. V. 90, p . 1295.

In  M arch  1912 M ass. R R . Commission approved the  99-year lease o f the  
Verm ont Co. to  the  Berkshire S tree t R y ., b u t th is lease was canceled on 
Dec. 31 1922.

On N ov. 21 1925 Federal Judge Francis A . W inslow g ran ted  th e  applica
tion of th e  N . Y . N . H . & H artfo rd  R R . to  resum e contro l o f th e  co .’s 
trolley lines, which were separated  from  the New H aven  system  by  th e  
Sherm an law of 1914. F o r p articu lars , see V. 121, p . 2636.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
Owns and  operates 88.49 m iles of road , serving the  cities of P ittsfie ld  and 
N orthA dam s and the  tow ns o f W illiam stow n, C larksbu rg , A dam s, C heshire, 
Lanesboro, D alton , Lenox, Lee, Stockbridge, G rea t B arring ton , M ass.
99 passenger and  30 o ther cars.

T he $200,000 B erkshire S t. R y . deben ture  5s, which m a tu red  M ar. 1 
1925, were extended a t  th e  sam e ra te  of in te rest (5% ) to  M ar. 1 1930. 
V . 121, p .1 9 6 .

In  Sept. 1925 the  M ass. D ep t, o f P . U . g ran ted  th e  co. perm ission to  oper
a te  buses betw een certa in  com m unities. V . 121, p . 1567.

STO CK  A ND BO ND S—  D a te . In terest. O utstanding. M a tu rity .
Stock $5,398,100 ($100)....................— __________$5,398,100 ____
First m ortgage ($800,000 gold) 1902 7 g J-D  777,000 June  1 1927

($1.000)----------------c*_ n tf /G ira rd J T ru s t  C o ., P h iladelphia , tru s tee .
Berkshire S treet R y d eb — t f .  1905 5 g M -S 200,000 M ar 1 1930
Hoosac Valley ref m tge $400,-1 1904 7 g M -S 300,000 Sept 11929

000 gold ($1,000)____n t f / I n t .  a t  Berkshire L . & T r. C o ., P it ts f .,  tru s .
Pittsfield  Elec St R y 1st m tge) 1904 7 g J -J  242,000 Ju ly  11928

g $300,000 ($1,000)-C*_ntf j ln t .  a t  B erkshire L . & T r . C o ., P it ts f .,  M ass. 
D ue N  Y  N  H & H  R R  Dec 31 1925______________ 3,333,000 __________

Bonds.— The $800,000 1st Mtge. bonds originally bore in t. a t  5%  and m a
tu red  June  1 1922, b u t were extended for 5 years to  June  1 1927 a t  7% . 
V. 114, p . 2358, 2467, 2716. Are n o t subj. to  call. In t .  payable  and bonds 
m ay be registered a t  office of N . W . H arris  & C o ., B oston.

T he Berkshire St. Ry. debs', are  owned by  th e  N . Y . N . H . & H . R R .  C o. 
See also tex t above.

The P ittsfie ld  Elec. S t. Ry.  1st M tge. bonds were originally 4s and  m atu red  
Ju ly  1 1923, b u t have been extended for 5 years to  Ju ly  1 1928 a t  7%
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The Hoosac Valley ref. m tge.  bonds were originally 4s and matured Sept. 1 

1924, but have been extended to Sept. 1 1929 at 7 % . Th e  extended bonds 
are call, on and after Sept. 1 1925 at 104 and int., reducing 1 %  annually 
until m aturity. V . 119, p. 1171.

E A R N IN G S .— For calendar years:
O perating N et  (after Other In terest, Balance.
Revenue. Taxes). Incom e. Rentals, A c . D efic it .

1925-------------------  $858,875 $89,084 $6,162 $302,711 $207,465
1 9 2 4 .x ............  928.578 115,370 1,778 294,983 177,835
1923-y............... 1,084,257 59,522 3.535 340,973 277.916
1922...................  1,046,774 182,354 1,849 332,791 148,587
1 9 2 1 ................. 1,098.355 187,781 2,206 319,975 129,989

x  N o t incl. operations of Vermont C o . y  Operations of Vermont Co. 
Jncluded^for comparative purposes, although operated independently froln

Latest E arnin gs .— For 8 mos. end. A ug. 31 1926: Operating revenue,
$577,204; net after taxes, $54,733; other income, $1,215; in t., rentals, &c., 
$201,540; balance, deficit, $145,592.

O F F I C E R S .— Pres., E .  G . Buckland; V .-P .,  L .  S. Storrs; V .-P .,  Clerk <s 
M g r., C . Q . Richm ond; Treas., A . S. M a y ; Co m p t., H . S. Palmer; A u d ., 
I .  A . M a y .— V . 120, p . 1880; V . 121, p. 196, 1567, 2636; V . 122, p. 2188.

NEW ENGLAND INVESTMENT & SECURITY CO.
C O N T R O L .— Th e  $100,000 common stock of this company formerly 

held b y  Sanderson & Porter was acquired by a preferred stockholders’ 
committee (V . 99, p . 1215) in O ct. 1914. Holders of about 34,000 shares 
of pref. stock subscribed $10 for every share of pref. owned in order to effect 
the purchasq. V. 99, p. 609, 675, 1215. I t  is stated that about $1 75 
per share was returned to subscribers.

Th e  New England Navigation Co. owns the $13,115,000 funding gold 
notes, and in pursuance of the order of the U . S. Department of Justice the 
notes were to have been sold by Ju ly  1 1919, but in M arch  1919 Judge 
M ayer granted an extension of time to Ju ly  1 1921. A  further extension to 
April 1 1923 was granted. N o  further information.

In  A ug. 1921 the co. acquired from the N .  Y .  N .  H .  & H .  R R . $594,000 
par value of above notes formerly held by the New E ng . N a v . Co . V . 113, 
p. 960.

E X C H A N G E  O F  P R E F E R R E D  S T O C K .— B y  vote of the trustees on 
Sept. 20 1917 the plan to exchange the $4,000,000 4 %  pref. stock (par $100) 
for an equal number of shares of 1st pref. stock of the Worcester Consol. 
St. R y . became operative. Th e  latter has a par value of $80 per share and 
Is entitled to $105 per share in the event of liquidation and to cumulative 
divs. of $5 per share. Exchange of the former stock relieves the N .  Y .  N .  
H . & H . R R . of its guaranty of dividends thereon. V . 104, p. 2559; V . 105. 
p .  1618. As of A p r . 1 1926, 38,885 shares had been exchanged.

O R G A N IZ A T IO N .— Is a voluntary association and was organized on 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V . 83, p . 492.

S E C U R IT IE S  O W N E D .— Th e  following is a list of stocks held b y  the 
New England Investment & Security Co . (see V . 83, p . 1100):

M ilford Attleboro & Woonsocket St. R y .— $315,000 capital stock.
Worcester Consolidated St. R y .— 3,919 shares (out of 45,000) 1st pref. 

stock (par $80) and all the common stock.
Worcester ft Shrewsbury St. R y . C o .— $20,000 capital stock.
Worcester & Shrewsbury R R . C o .— $36,700 capital stock.
Springfield Railway Cos.— 20,000 shares (entire issue) of common stock 

(Springfield R y . Cos. owns 46,497 out of a total of 46,547 shares of Spring- 
field Street R y .)

Various street railway company bonds, $430,800, and notes, $475,000.
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.

Com m on______________________ ______ __________  $100,000 J u ljr ’14 5 %
Pref 4 %  ($100)______ ______________  4 J - J  111,500 Ju ly  ‘26 $2
Funding gold notes_______ tf_ 1909 See text 13,115,000 A p r 1 1924

Stock.— Dividends of 4 %  per annum on the pref. stock are cumulative 
and are guaranteed by the New Y o rk  N ew  Haven & Hartford R R .,  and 
also $105 per share in case of liquidation. V . 83, p . 492. See form of guar
anty in V . 83, p. 1102. Th is  stock m ay be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecticut 
sustained validity of guaranty. V . 88, p . 1002.

Notes.— N . Y .  N .  H .  & H . guar., p. & i., $5,000,000 of the notes. In t. 
on notes for first 5 years, 3 % ; for the next 5 years 4 %  and for the last 5 
years 5 % , but, by agreement with holders of the notes, they have received 
In payment of coupons due to A pril 1 1917, incl., cash at rate of 3 %  and for 
Oct. 1 1917 coupon at 2 % , taking an obligation of the N .  E .  Invest. & Sec. 
Co. for the difference. Coupons due A p ril 1 and O ct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A  cash payment of 
$34,000 was made on coupon due O ct. 1 1919 and the balance of that 
coupon and the coupons due on and after A pril 1 1920 to O ct. 1 1923 were 
also settled in obligations. Original issue, $16,250,000, of which $3,135,000 
redeemed and canceled.

E A R N IN G S .— For calendar years:
D ivs. A D educ - " N et In t. on

Int.R ec'd. tions. Incom e. N otes.
1925 . . . _____ $84,625 $18,654 $61,971 $537,715
1924 . . . ______ 83,553 19,169 64.384 567.224
1923 . . . _____  95,905 15,838 80,067 None
1922 . . . _____  92.305 18,326 73,979 None
1921 . . . ----------51,465 16.575 34,890 None

Pref.
D ivs .

Balance, 
Sur. or D ef.

4,460 def. 507,300 
4,480 sur. 75,587
4.484 sur. 69.495
4.484 sur. 30.406 

O F F IC E R S .— Chairm an of the Board, Francis H . Dewey, Worcester.
Mass.; Pres., C lark V . Wood, Springfield, M ass.; Vice-Pres., Chas. E .  
Ware, Fitchburg, Mass.; Sec., W m . F . Crowe. Springfield, Mass.; Treas.. 
Leverett Candee, Springfield, Mass.; Gen. Counsel, Bentley W . Warren. 
Boston, Mass.; A u d ., Chas. T .  Converse, Springfield, Mass.— V . 110, 
p. 970; V . 113, p. 960; V . 114, p . 1063.

( 1 )  S P R I N G F I E L D  R A I L W A Y  C O M P A N I E S .
A  holding company.
O R G A N IZ A T IO N .— Formed in M arch 1905 to hold a m ajority of the 

stock of the Springfield Street R y . Is managed by a board of trustees 
consisting of seven members. V . 80, p. 1363.

S T O C K — Interest. Outstanding. Last Din.
Common $2,000,000 ($100)_________  ____ $2,000,000 J u ly ’26$ l.60
Pref 4 %  cum guar ($100)____________  4 J -J  3,046,000 Ju ly  ’26 2%

Stock.—-Per vote of trustees Feb. 2 1926 the  common stock was reduced 
from 68,000 to  20,000 shares. T he pref. stock is red . a t  105 and  accr. divs. 
These divs. are  guar, by th e  N . Y . N . H . & H . R R . C o., successor to  Consol. 
R y ., as well as the ir paym ent a t  105 in case of liquidation  or call. See 
V . 80, p . 1363, 1914; V. 105, p . 2095.

( a )  S P R I N G F I E L D  S T R E E T  R Y .
A  trolley road.
O R G A N IZ A T IO N .— Incorp. M arch 16 1868. In  1909 acquired the 

Western Massachusetts Street R y . (V . 89, p . 1484), and in 1910 purchased 
the Springfield ft Eastern St. R y . (V . 91, p. 277, 1513.) In  M a y  1917 
made a contract with the Turners Falls Pow. & Elec. C o . for the purchase
of its  entire power requirem ents. V. 104, p . 2119. A uthorized to  operate  
buses in the  towns of H unting ton  and  Russel and  in th e  cities of W estfield 
and  Springfield. V. 121, p . 2275.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 186.40 miles (incl. 40.65 miles of 2d track) of main track and 14.77 
miles of sidings. To ta l, 201.73 miles, and 0.56 miles trackage rights. 
H as 428 cars (incl. 143 one-man cars). Also owns and operates 27 bu.ses.

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Te xtStock $4,654,700 ($100)

Ref ft gen mtge $5,000,000f 1920 7 %
($100, $500 & $1,000)-g n tf ]  1920 6 %

1920 6 'A

$4,654,700 See text 
226,300 Sept 1 1940 

2.134,000 Sept 1 1940
200,000 Sept 1 1940

(In t. at Old Colony Tru s t C o ., Boston, Tru s t. 
Springfield ft Eastern 1st M l  1902 7 g J -J  330,000 Jan 1 1927

(closed) g ($ l,0 0 0 ).c * n tf j ln t .  at Springfield S. D . & T r .  C o ., Trustee. 
Bonds.— Th e  refunding and general mortgage 6 s ,  6 4 £ s  and  7 s  are callable 

at 105 and interest on 30-45 days notice.
S prin gfield  &  Eastern  bonds originally bore interest at 5 %  and matured 

Jan. 1 1922, but were extended for five years at 7 % .  V . 113, p . 2313.
D ividen ds.— In  years 1893 to June 30 1910 incl., 8 %  per ann. In  1910-11 

to 1913-14 incl., 7 % ; 1914-15, 6 /4 % : in 1915-16, 6 )4 % ; in Dec. 1916.

D ividen ds S urp lus or

\M % .  In  1921, Ja n ., 2 % :  J u ly . 1 % . In  1922. Jan ., 2 % ; J u ly . 2 % .
In 1923, Jan., 3 % ; Ju ly , 3 % . In  1924, Ja n ., 2 % ; Ju ly , 2 % .  In  1925. 
Ju ly , 2 % .  In  1926. Ja n ., 3 % ,  J u ly ,  2 % .

E A R N IN G S .— For calendar years:
Gross N et Interest,

E arnings. E arnings. T a x .,A c .
$531,383 $292,247

------------- 279.205
329,877 
283,514 
216.147

O F F IC E R S .— Pres., C la rk  V . W ood; V . -P . ,  George G . Bulkley; V .-P ..  
How ard R . W hitney; Tre as., Leverett Candee; Clerk, W m . F .  Crowe; 
Counsel, Bentley W . W arren; Com pt. & A u d ., Charles T .  Converse; Gen, 
M g r., H . M . Flanders. General Office: 165 State St., Springfield, Mass, 
p. 312, 2706, 3080; V . 119, p. 580, 1626, 1627; V . 121. p. 2275; V . 122, p. 
751. 2043.

( S )  W O R C E S T E R  C O N S O L I D A T E D  S T R E E T  R Y .
O R G A N IZ A T IO N .— Incorporated in 1886 as the Citizens’ Street R y  

Co. and has absorbed the following companies:

1925-.$3,228,746 
1 9 2 4 .. 3,173,616 
1923-_ 2.433,786 
1922—  3,420,854 
1921 __ 3.438,317

413,051
618,951
735,268
480,913

P aid .
$232,735

93,094
232.735
232.735 
139,641

D eficit. 
sur.$6.401 

sur .40,752 
sur .$56,339 
sur.219,019 
sur .125,125

Total
Surp lus.

$545,489
6 1 3 , 3 5 8
6 7 7 . 6 3 7
648.941
488.591

Clinton & Hudson Street R y  
Fitchburg & Suburban Street R y .  
Leominster t  Clinton Street R y . 
Marlboro & Westboro Street R y . 
Wore. & Blackstone V al. St. R y .  
Worcester A  Clinton Street R y .

Worcester & Holden Street R y. 
Worcester & Marlboro Street R y . 
Worcester ft Southbridge Street R y. 
Worcester & Suburban Street R y . 
N ew  England Bus Lines, In c. (ac

quired M a y  12 ’25, V . 120,p.2553).
Franchises perpetual. ' In  1895 leased for 99 years the N o rth  End St. R y . 

of 5.14 miles, at a yearly rental of $8,000- Th e  N o rth  E n d  has $110,000 
($100) capital stock and $75,000 5 %  1st mtge. bonds due Feb. 1 1915; int. 
F .  & A . Also leases for 99 years from Ju ly  1 1896 both the Worcester ft 
Shrewsbury St. R y . and the Worcester & Shrewsbury R R .

3,919 shares 1st pref. and 33,260 shares common stock are owned by the 
N . E .  In v . & Sec. C o .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Tro lle y. Operates 236.63 miles of track, comprising the entire street rail
way mileage of Worcester, together with lines radiating from Worcester to
Leominster, F itchburg, N orthboro , M arlboro, M illb u ry , Northbridge  
Uxbridge, M illv ille , W ebster, D udley and Southbridge. Also auth. to 
operate buses. V . 120, p. 2150, 2553. In  Sept. 1925 abandoned operations 
between Worcester and A ubu rn on account of competition b y  bus lines. 
V . 121, p . 349. On Sept. 8 1925 reduced fares between Leominster and 
Fitchburg, Mass. V. 121, p . 980. From  O ct. 5 1925 replaced trolley 
service between Worcester and M arlboro with motor buses; and discon
tinued service on 12 miles of line from Leominster to Boylston Centre, 
M ass., and substituted bus service. V . 121, p . 1791. In  O ct. 1925 again 
discontinued service between Spencer and Worcester, Mass. V. 121, p. 
2041.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Comm on $3,326,000 ($100)............ ...................... .........$3,326,000 Dec’17, 3 %
Pref (see text) $3,600,000 ($ 8 0 )____  __________  3,600,000 See text
Wore Consol St 1st ft ref mtge] 1910 44$ g F -A  x l ,499,000 Aug 11930

W ith  2 %  add’l coup______ f 1910 644.g F -A  x2,276,000 Aug 1 1930
$5,000,000 g ($ l,000)_c*tfJ01d Colony Tru s t C o ., Boston, Trustee. 

Worcester Consolidated deb/ 1907 5 M -N  x l ,200,000 N o v  11927
$1,364,000 ($1,000)___n tf  (O ld Colony Tru s t C o ., Boston, Trustee.
Uxbridge ft Blackst debenf 1907 5 A -O  40,000 Oct 1 1927

($1,000) _____________ tf\Interest at office of company.
Wore & South 1st mtge (see/ 1902 7 g M -S  500,000 Sept 1 1927

text) gold ($1,000)___c* n tf\ In t. at F irst N a t ’l Bank, Boston, trustee.
Leased to Worcester Consolidated—

Webster & D u d le y/S to ck____ ______ __________  50,000 ______ ____
(M ortgage. (1919 5 M -N  30,000 N o v  1 1939

\Int. at Old Colony Tru s t C o ., Boston. 
Leased to Webster A  D udley, oper. by W ore. Consol . —

Wore (S tock________________________  __________  150.000 .......... ...........
& U s tM  $150,000($1.000)/ 1919 5 g J -D  92,000 Dec 11939

Web ( g o ld __________ c* n tf\ In t. at State Street Tru s t C o ., Boston.
Current liabilities Dec. 31 1925 (incl. all sub. c o s .)..  569,129 ___________-

x Equally secured. ■
Preferred Stock.— Th e  pref."istock*l^ntitled to cum. divs. 6 i  $5 per share 

p. a. (J .  30 & D . 31) and $105 per share in case of liquidation. W hile any 
matured dlv . on 1st pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25 %  of the entire capital stock, 1st pref. share
holders m ay elect a m ajority of the directors. Th e  1st pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con
solidation with Springfield St. R y . $2,750,000 m ay be issued without such 
consent. V . 104, p . 2344.

Bonds.— Wore. Consol. R y . 1st ft Ref. 444 %  bonds are sub. to call on any 
int. day at 110 & int. In t . is payable at co.’s office or at its agency in 
Boston.

$2,116,000 Wore. Consol. R y . 1st & ref. mtge. 444%  bonds w ith  a d d! 
coupons at the rate of 2 %  per annum attached were offered  in Feb. 1925 by  
Harris, Forbes Sc C o ., In c ., Blodget & C o ., Paine, Webber & Co. and Old  
Colony T r a it  C o ., Boston, at 9754 ft in t., yielding 7 % . V . 120, p . 830. 
Th e  extra coupons are secured by a gen, mtge. on entire property.

Th e  two issues of bonds of the Worcester ft Southbridge Street R y . 
are secured by the same mtge., the mtge. providing that bonds can be issued 
up to $1,000,000, and are to bear date of issue and be payable 20 years after 
dzte. Th e  $500,000 1st mtge. bonds originally fell due Sept. 1 1922 and 
bore 44$% in t., but have been extended to Sept. 1 1927 at 7 % . V . 114, 
p. 1892.

D ividen ds.— Th e  June 1918 dividend on the preferred stock was post
poned. V . 107, p. 403. None paid to A p ril 1922, when $2 50 was paid. 
V . 114, p. 1181. In  June 1922, $2 50; in O ct., $2 50: D ec., $2 50. In  
1923, A p ril, $2 50; June, $2 50; O ct.. $2 50: D ec.. $2 50. In  1924, A p ril. 
$2 50; June, $2 50; D ec., $2 75. In  June 1925, $2 50. In  Dec. 1925 a 
semi-annual regular dividend of $2 50 plus $2 75 on account of accumula
tions. V . 121. p. 3006.

E A R N IN G S .— For calendar years:
Gross.

1925___________  $3,608,347
1924................................. 3,990.884
1923_______________   4,565.920
1922.......................     4,421,076
1921--------------------------------- 4.406,451

N et.
$720,920

675.408
811,284
974,980
828.200

Charges.
$370,557

312.904
320.749
482.682
452,372

D ividen ds. Surplus. 
$348,750 $1,613

348.750
450.000
450.000 

None

13,754
40,535 
42,298 

375,828
O F F IC E R S .— C hairm an of B oard , F ranc is  H . Dewey; P res ., C lark Vi 

W ood; V .-P ., H ow ard  R . W hitney; T rea s ., L ev ere tt Candee; C lerk, Wm- 
F . Crowe; C om pt. & A u d ., C harles T . Converse; Gen. M g r., H enry  C • 
Page. G eneral office; 145 S ta te  S t.,  Springfield, M ass. V. 120, p . 830. 
1588, 2150, 2553; V. 121, p . 349, 980, 1791, 2041, 3006; V. 122, p . 2045: 
V. 123, p . 1253.

( 3 )  M I L F O R D  A T T L E B O R O  &  W O O N S O C K E T  S T R E E T  R Y .
Receivership.— O n Ju ly  2 1924 Clark VT Wood of Springfield*was appointed 

receiver for the company by Judge W ait in the Mass. Supreme Court, 
See V . 119, p . 75. T h e  receiver was auth. to discontinue operations.
V. 119, p .  1733. Ceased operations O ct. 3 1924. Is  in  process o f liqu ida
tion  .

T o  be scrapped. See V . 120, p. 703.
O R G A N I Z A T I O N .— Incorporated in Massachusetts on A pril 14 1898. 
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Operated 26.27 miles of track. 24 passenger cars and 8 other cars. 
S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .

Stock $315,000------------------------------ A ll owned by New England In v . ft Secur.Co.
Firs* M  $300,000 g ($1,000)/ 1899 6 A -O  $300,000 Oct 1 1924

not subject to call----------n tf\ In t . at Old Colony Tru s t C o ., Boston, trustee
Bonds.— Th e  $300,000 1st M .  bonds were originally 5s and matured O ct. 1 

1919, bat were extended for 5 years at 6 % . V . 109, p . 1080. 
E A R N IN G S .—-For calendar years:

Gross. N et. I n t . A  Tax. D ivs . Balance,
1923.............. ..$138,032 $21,675 $22,657 ______  def. $972
1922...................  142,450 27,502 23,562 ______  sur. 3,940
— V . 119, p. 75. 1733; V . 120. p. 703.

GENERAL PUBLIC SERVICE CORPORATION (DEL.)r
O R G A N IZ A T IO N .— Organized in Delaware Dec. 17 1925 for the purC  

pose of acquiring the capital stock and (or) assets of Public Service 
Investment Co. (incorp. in M aine M a r. 22 1909) and like corporations, and
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of Investing in  th e  securities of o ther com panies, principally  public u tility  
com panies. T hrough exchange of securities, acquired a large m a jo rity  of 
the  stock  of P ublic  Service Investm en t C o., which co. owned securities, 
m ainly com m on stocks, of public u tility  companies, and susbequen tly , in  
connection w ith  th e  liquidation  of Public Service Investm ent C o ., acquired 
all its  assets. T he board  of d irectors includes representatives of Stone & 
W ebster, In c ., E stab rook  & C o., B lodget & Co. and T ucker, A nthony  & Co.

ST O CK  A N D  B O N D S—  Date. Interest. xOulstanding. M aturity.
Com m on 1,000,000 shs (no p a r ) ____ _________  400,000 s h s __________
P ref $6 d iv  series 75,000 shares

(no p a r)_________________________ $6 Q-P 25,000 shs N o v ’26 SI 50
$7 cum  conv p ref 35,000 shs(

(n o p a r)__________________ / ____  $7 Q-P 31,250 shs N o v ’26$1.75
C om pany has no funded deb t.
x Or issuable in  connection w ith  acquisition of Public Service In v est. Co.
Stock.— O f th e  ou tstand ing  400,000 common shares, 250,000 were sold a t 

*10 per share, payable  in installm ents. 150,000 shares were reserved to  
be exchanged for stocks of Public Service Investm en t Co. L isted on Bos
ton  Stock Exchange. V. 122, p . 882.

T he preferred stock  is issuable in series. Is non-voting except on certain  
dividend defaults and in respect to  certa in  protective features. T he ou t
stand ing  $6 d iv . series is callable a t $110 and  divs. D ivs. are cum ulative 
from  Peb. 1 1926.

T he $7 div. convert, pref. stock is junior to  pref. stock b u t preferred over 
common stock and  entitled  in liquidation, after provision for pref. stock, 
to  $100 and divs. plus a prem ium  of $10 if liquidation is vo lun tary . Red. 
as a whole only on 60 days' notice a t  $110 and d iv .' D ividends cum ulative 
from  Feb. i 1926. Is  convert, a t  any  tim e up  to  w ithin 10 days of any  speci
fied d a te  o f redem ption of th e  cbnvert. pref. stock a t  th e  ra te  of 5 shares 
common for each share conv. p ref. s tock . In  Jan . 1926 Stone & W ebster 
In c ., E stabrook  & C o., B lodget & C o ., In c ., and  T ucker, A nthony  & Co. 
offered 26,722 conv. pref. shares a t 100 per share.

Dividends.-—In itia l q u a rte rly  d ividends were paid on M ay  1 1926 of $1 50 
on $6 div . p ref. and of $1 75 on $7 d iv . conv. p ref. stock.-—V. 122, p . 16C8. 
Sim ilar divs. were pa id  in  Aug. 1926.

EA R N IN G S.-—F or calendar years of predecessor co ., P ublic  Service 
Investm en t Co.:

Dividends Total 
Received. Income.

1925--------------------- -------- .*366,651 *430,512
1924-------------------------------  347,960 380,713

Expenses, Net
Taxes, &c. Earnings. 

$20,388 $410,124
17,878 362,835

O F F IC E R S .— P res ., C . W . Kellogg: V .-P ., H enry  R . H ayes; V .-P ., 
S. B . Tuell; T reas ., H ow ard F . N eill: Sec., F . T . P r a t t .  Offices, 120 
B roadw ay, N . Y . C ity  and 7 W. 10th S t., W ilm ington, D el.— Y. 122, 
p . 479, 882, 1025, 1608, 3338; V . 123, p . 1875.

(1) T he exchange of $2,460,000 1st M tge. 4 Yi % bonds of B oston & 
W orcester St. R y . and  $60,000 1st m tge. extended 7%  bonds of F ram ing
ham  Southborough & M arlborough S t. R y ., which m a tu red  Aug. 1 1923, 
for an equal am ount of new 1st m tge. 20-year 5%  or 6% bonds, dat»d 
Aug. 1 1924, callable a t  par.

(2) T he provision of $296,940 for im provem ents to  e th  s tre e t railw ay 
and  for new cars, busses, or bo th .

(3) T he w aiving of th e  accrued and unpaid  dividends on th e  p ref. stock  
of th e  s tree t railw ay com pany to  th e  d a te  th e  new pref. s tock  becom es 
cum ulative.

(4) T he exchange of 600 shares of th e  pref. stock of th e  s tre e t ra ilw ay com
pany, now held by th e  electric  com panies, for 600 shares of com m on stock .

(5) The exchange of $115,000 unsecured notes of th e  s tre e t ra ilw ay com
pany , now held by the  banks, for $115,000 10-year 6% incom e deben tures.

(6) The paym en t of $47,000 notes of th e  s tre e t railw ay com pany, held 
by th e  electric com panies from  th e  proceeds of 470 shares of common 
stock  of th e  s tree t railw ay com pany. For full details see V. 119, p . 2876; 
V. 120, p . 581.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock common ($100)________  ____ _________ $2,025,000 D ec ’17, 1 H
Pref $457,200 ($100) 6% cum ______ M -S 457,200 S e p t’18,3%
Boston & W or 1st m tge $ 2 ,-\ 1903 4M g F-A 2,460 000 Aug 1 1923

500,000 gold ($1,000) c* tf l in t ,  a t  American T ru st C o.. Boston, tru stee . 
Fram ingham  Southborough & ) ____ 7%  60,000 Aug 1 1923

M arlborough 1st m tg e__ t f j l n t .  a t  A m erican T ru st C o., Boston, trustee .
N otes payable Jan . 1 1924___ _____  _________  *362.000 ----------------

*Of which $247,000 is held by  B. & W . E lectric  Com panies.
Bonds.— T he F ram . Southb. & M arlb . 1st m tge. 7s were originally 5s 

and m atured  on Jan . 1 1919, b u t were extended for 3 years a t  7 % , and 
again to  Aug. 1 1923 a t  th e  sam e ra te  of in te res t. V. 113, p . 2817.

Dividends.— On pref. 3%  sem i-ann. from  d a te  of issue to  and  incl. Sept. 
1918; none since. On com. paid 3%  Ju ly  1904; also 3%  sem i-ann. un til 
Dec 1908, when 1 % was paid; in 1909, June, l f i  %; in 1910, J a n ., 1 f t  %;
in 1911, D ec.. 1% ; in 1912, June, D ec., \M % \  in 1913, 2 H % : in
1914, 3% ; in 1915, 2 X % ;  in 1916, 3M % ; in 1917, Ju n e , 1 H % \  D ec., 1 X % :  
none since.

E A R N IN G S .— For calendar years:
Total N et In t. and Pref. Divs. Common Balance,

Revenue. Revenue. Taxes. (6% ). Dividends. Surplus.
1923_______$1,164,556 $195,647 $177,150 N one N one $18,497
1922_______ 1.105,497 245,557 181,250 N one N one 64,307

Latest Earnings.— For earnings 3 mos. ending Ju n e  30 (receiver’s report) 
see V. 123, p 1112. V. 120, p . 581, 828, 2814; V. 121, p . 704, 1459; 
V. 122, p. 2648, 3209, 3336; V. 123, p . 1112.

INTERSTATE STREET RAILWAY CO.
O R G A N IZ A T IO N .— Successor to I n te r s ta te  Consolidated S treet Ry. 

Co. sold a t  receiver’s sale on Jan . 1925 to  Hem phill & W ells, New York 
C ity , who on M ay  29 1925 began operations. From  Jan . to  M ay  1925 the  
road was operated  by  receiver o f In te r-S ta te  Consolidated Railw ay Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns 24.10 miles of track  and  1.87 miles of sidings, from  Rhode Island
S ta te  line to  N orth  A ttleborough, A ttleborough and P lainville .M ass. Also 
operates a bus service to  P aw tucket an a  Providence, and  from  Plainville 
to  A ttleboro .

STO CK —  Interest. Outstanding. Last Dir.
Stock $300,000 (par $25)___________  _______  $275,000 See text
C urrent liabilities Dec. 31 1925_____ _______  62,107 __________

Dividends.— First d iv ., 11% , for 2 years, paid April 1 1904; in 1905 
7%; in 1906. 7% ; in 1909, 5% ; in 1910 to  1912, incl., 4% ; in 1913, 5% ; in 
1914, June, 6% ; D ec., 2% . N one since to  M ar. 1923, when 4 % 'was paid 

Bond Issue.— In  Sept. 1926 M ass. P . U . D ep t, approved issue by  co. of 
$150,000 1st m tge. 6% s. f. gold bonds, due April 1 1951. V. 123, p . 1762- 

E A R N IN G S .— For calendar y e a r s :2 |F H r1 E '- ! l̂ v
Gross. N et. Charges. D ivs. Balance.

1925*-------------- $84,153 $17,314 $2,737 ______  sur$14,576
1924---------------- 177,821 def20,242 4,483 ______  def 24,725
1923-------------- .225,256 18,529 7,563 $11,000 def 34
1922----------------224,889 58,356 19,203 ______  su r 39.153
1921----------------238,330 46,769 15,811 ______  sur 30,948
1920----------------248,236 21.674 13.049 ______  sur 8,620

♦O nly  seven m onths ended Dec. 31 1925.
Latest Earnings.— F or 8 m os. end . Aug. 31 1926; Gross, $106,927: 

ne t, $17,330; charges, $3,457; d ivs., none; balance, $13,873.
O F F IC E R S .— P res ., G ardner F . Wells; V .-P . & G en. M g r., Geo. W. 

Wells; T reas., A lbert W. Hem phill; C lerk & Asst. T reas ., W. Winslow 
Counsel, John  H oar, B oston .— V. 113, p. 1311; V. 119, p . 693, 1172, 1395, 
1510, 1624, 3009; V. 120, p . 1202, 2815; V. 123, p . 1762.

BOSTON & WORCESTER ELECTRIC COMPANIES.
O R G A N IZ A T IO N .— This is a  vo lun tary  association organized under a 

tru s t agreem ent da ted  Dec. 29 1902. I ts  p roperty  consists of the  entire 
common stock, $60,000 pref. stock , $181,200 1st m tge. bonds and $247,000 
“ notes payab le” of Boston & W orcester S t. R y . I t  has Issued 33,936 4% 
cum . pref. shares and 34,614 common shares, no par value. In  case of liqui
dation  pref. shares receive $100 each before the  participation  of common. 
Stock was increased to  present am ount by  th e  issue in Ju ly  1906 of 6,000 
shares common and 6,000 p ref., which was offered to  shareholders a t  $105 
for a  block of one pref. plus one common share.

Reorganization.— See Boston & W orcester S treet R y . below. 
EA RN IN G S.-—F or calendar years:

Divs. on Other Total
B. W. Stk. Income. Income.

1923------------------  N one $25,365 $26,365
1922---------------- N one 25,206 25,206 ____  ______ ______

Dividends.— F irst d iv . on pref. stock , $2, paid Ju ly  1 1904; 1905 to  1908 
incl., $4; in 1909, *2; in 1910, J a n ., $1; 1911, none; 1912 to  1915 incl., $2; 
in 1916, $2 50; in 1917, $2; in 1918, Jan ., $1; none since.

O F F IC E R S .— P res ., W illiam  M . B utler; V .-P ., A. E . Childs; Sec., J .  F . 
Bacon; T reas ., A rth u r W . Clapp.-—V. 121, p . 1459; V. 122, p . 607.

Pref. Expenses Balance, 
Divs. & Taxes. Surplus. 
None *12,394 $12,971 
N one 11.218 13.988

B O S T O N  &  W O R C E S T E R  S T R E E T  R Y .
Receivership.— In  Feb. 1925 F rank lin  P . M iller, P res ., was appointed 

receiver for th e  co. by  Judge  Sanderson of th e  M ass. Supreme Judicial 
C o u rt. V. 120, p . 828.

Foreclosure Proceedings.— See V. 120, p . 581.
O R G A N IZA TIO N .— Incorp . in M ass, on N ov. 15 1901. Franchises 

perpetual. Acquired the  F ram ingham  Union St. R y ., F ram ingham  South
borough & M arlborough S t. R y ., and  the  M arlborough & Fram ingham  St. 
R y .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns and operates 83,619 miles of track . Rails, 75-lb. H as 91 cars. 
Also operates buses.

In  M arcn 1907 M ass. R R . Commission granted  right to  do an express 
and  freight business over en tire  line. In N ov. 1912 m ade a con tract with 
the  Boston Elevated R y . for th e  operation of express cars over th a t  com
p any’s tracks to  the  freight express term inal on H arrison Ave.

In  M ay  1925, Judge W ait, in the  M ass. Supreme C ourt a t  Boston, au
thorized Franklin  T . M iller, receiver o f the  com pany, to  operate buses 
th rough 19 tow ns, including Boston, N ew ton, W altham , M arlboro, &c., 
a ll in  M ass. For details abou t unsuccessful endeavors to  enjoin co .from 
operating  buses, see V. 122, p . 3209. In  Ju n e  1926 co. was expected to  
soon inaugura te  a bus service betw een Boston and W orcester. V. 122 
p . 3309.

F o r in junction  against com peting bus line, see V. 121, p . 704.
New Reorganization P lan .— A new reorganization plan da ted  Ju ly  16 1924 

superseding the  p lan d a ted  June  1923 (for sum m ary see ‘‘Public U tility  
C om pendium ” of N ov. 1 1924) has been form ulated . B riefly th e  plan is 
in tended to  accom plish the  following results:

SUBURBAN ELECTRIC SECURITIES CO.
O R G A N IZ A T IO N .— This com pany is a v o lun ta ry  association form ed In 

Jan . 1921 as a reorganization  to  succeed th e  Boston Suburban E lectric  
Companies; also a v o lun ta ry  association (for h isto ry  see “E lectric  Railway 
Supplem ent” of O ct. 30 1920) as per plan outlined in V. 112, p . 164. Con
tro ls th rough  stock ow nership the  M iddlesex & Boston S treet R y . (into 
which the  N atick  & C ochituate  S t. R y ., the  W estboro & Hopkin S t. R y ., 
the N ewton & Boston St. R y ., th e  N ew ton S t. R y. and the  Lex. & Boston 
St. R y . have been m erged ). Owns all cap . s tk . of N orum bega P a rk  Co.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
Com panies owned and controlled operate  in the  aggregate abou t 83 6 
miles of tra ck  from  N eedham  on the  sou th  to  Lowell on the  n o rth , and 
connecting a t  five points w ith the tracks  of the  Boston E levated  R y .

STO CK  A N D  B O N D S—  Date.
Common s to ck ____________________
1st p ref 6% cu m ___________ ______
2d p ref stock $4 per sh a re _________
10-yr coll t r  bonds call a t  105) 1921 

and in te re s t______________/B oston

Interest. Outstanding. M aturity.
_______  50,296 sh . __________
6 Q-F 2,076 sh. See tex t
----------- 31,203 sh . See tex t
8% $644,300 1931

Safe D eposit & T ru st C o ., t ru s te
Slock.— Shares have no p a r value, b u t in  case of liquidation th e  1st p ref. 

shareholders will be en titled  to  $100 per share, w ith  accrued d iv s., p rio r 
to all o ther shares, the  2d p ref. has a like p rio r ity  over the  com m on shares.

Bonds.—Are secured by  $870,000 notes and  $150,000 of th e  m tge 
bonds of the  M iddlesex & Boston S t. R y ., w ith provision for the  su b stitu 
tion of o ther co llateral and  for a release of a p roportionate  part as bonds are  
re tired . A nnual sink, fu n d  5% of am ount of issue, to  g radually  re tire  sam e.

Dividends.— On pref. divs. are  being paid  regularly  (Q .-F .).
E A R N IN G S .— Of Electric com pany for calendar years: 

Inc . from  Sec. Exp. & In t .  Dividends.
1925------------- $99,215 $72,000 $12,456
1 9 2 4 - . . ............................  103.300 78.250 12 456
1923.............    109,019 86,624 12,456
1922_________________  169,571 92,196 12,456

Surp lus. 
*14,759

12 594
9,939

64,991
O F F IC E R S .— p res ., Adam s D . C laflin; T reas ., C has. W . Sm ith; Sec.. 

John  C. C arr; A sst. T reas., F ran k  E . F ry k stran d . V. 120, p . 333, 2149 
V . 122, p . 884, 2044.

( 1 )  M I D D L E S E X  &  B O S T O N  S T R E E T  R Y . — 1Trolley.
O R G A N IZ A T IO N .— Organized in 1907 and  took over the  South M iddle

sex S tree t R y ., sold a t  receiver’s sale Ju ly  1 1907, and  has since acquired 
and m erged the  W estborough & H opkinton  S t. R y ., the  N atick  & C ochit
ua te  S t. R y . (V. 87, p . 1420), the  N ew ton S t. R y . (into which W altham  St. 
R y. had  been m erged, and  which had  acquired Com m onw ealth Ave. St. R y. 
and  W ellesley & Boston St. R y .), V. 89, p . 778, and  the  N ew ton & Boston 
St. Ry. (V. 89, p . 993). On M ay 9 1912 M ass. R R . Commission g ran ted  
permission to  absorb  by  consolidation the  Lexington & Boston S t. R y . and 
issue $525,000 stock  in exchange, $ for $, for stock of absorbed com pany; 
V. 94, p . 1317. In  June 1924 took over for operation from  th e  Boston 
Elevated  R y. th a t  co .’s track s  in Trepelo  R oad in B elm ont, M ass. V. 
118, p . 3078.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns 92.704 miles of tra ck  in N ew ton, W altham , W atertow n, N atick . 
Wellesley, F ram ingham , H opkinton , N eedham , Sherburn , W ayland, Bel
m ont and A shland, connecting w ith th e  Boston E levated  R y . (a t 4 po in ts), 
&c. Also owns 27.776 miles of tra c k , leases 0.745 mile; to ta l, 28.511 miles, 
extending from  Arlington H eights (term inus of Boston E leva ted  system ) 
th rough Lexington and  Bedford to  Billerica, where cars connect w ith 
E aste rn  M ass. S t. R y . lines for Lowell and  also a t  A rlington H eigh ts, where 
cars connect w ith  Boston E leva ted  R y . for C am bridge subw ay to  B oston, 
w ith branches to  W altham  and  to  C oncord. T otal tra c k  owned, 120.470 
b u t operating a t  present only 83.6 miles, bus service being substitu ted : 
192 passenger cars and 17 w ork cars; 24 snow plows. H as 45 passenger * 
m otor buses. 60 to  75-lb. T  and  95-Ib. girder rails.

In  D ec. 1923 the  co. was au th . by  th e  M ass. D ep t, of P . U . to  operate  
buses over certa in  rou tes. V . 117, p . 2653.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock, $1,987,000_________________  _______  $1,987,000 __________
F irs t and  re f M  $5,000,000) 1912 4 H g W  1,983,000 J an  1 1932

gold ($1,000)___________ c /I n t .  a t  Boston Safe D ep. & T r .  C o ., tru s tee .
Bonds.— Rem aining firs t and  refunding bonds a re  reserved for additions, 

extensions and  im provem ents. Callable on any  in te res t d a te  on 30 days, 
notice as follows: Jan . 1 1917 to  Ju ly  1 1921 inclusive, a t  107K  and  in t.; 
Jan . 1 1922 to  Ju ly  1 1926 inclusive, a t  105 and  in t.; J a n . 1 1927 to  Ju ly  1 
1931 inclusive, a t  1 0 2 and  in t. V . 94, p . 351.

E A R N IN G S .— For calendar years:
Gross. N et, after Taxes. In t . ,  &c. Balance.

1925---------------- $1,163,630 $169,747 $169,540 sur. $198
1924-----------------  1,185,431 x l36,862 169,135 def 32,273
1923....................  1,265,978 xl03 ,902 172,277 def 68,375
1 9 2 2 --...............   1,304,955 239,872 174,503 su r 65,368

x A fter depreciation.
— V. 120, p . 582, 703; V. 121, p . 2402; V. 122, p . 2799.

FITCHBURG & LEOMINSTER STREET RY.
O R G A N IZ A T IO N .— In  A pril 1905 absorbed th e  L eom inster Shirley & 

Ayer S tree t R y . th rough  exchange of s tock , share  for share . V . 80, p . 1478.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Owns 41.51 miles of tra c k . R oad extends to  Leom inster, L unenburg, 
Shirley & A yer. In  Dec. 1924 co. abandoned operations on th e  line between 
F itchburg  and  Lunenberg, M ass. V. 120, p . 86. 31 closed passenger
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cars, 24 open passenger cars, 3 express cars and  5 snow plows. A uthoriza
tion to  operate bus lines, V. 121, p. 457.

In  M ay  1920 was a u th . to  issue $225,000 of new 7%  cum . p ref. stock 
(par $100), proceeds to  be applied to  the  paym ent and cancellation of a  like 
am ount of ou tstanding  notes (V. 110, p . 1748, 2387), b u t in Aug. 1923 
th is  order was m odified so th a t  the  div . ra te  au thorized m ay  no t exceed 
8% , the  co. having been unable to  m arke t the  stock bearing the  7% div 
ra te . V. 117, p . 893.

STO CK , B O N D S, &c.—  Date. Interest. Outstanding. M aturity.
Stock $700,000 ($100)_______ _______ _________  $ 4 5 0 ,0 0 0  See text
F itch  & Leo con m tge $350,-) 1901 7 F-A 300,000 Feb 1 1926

000 ($1,000)______________t in t ,  a t  Boston Safe D ep. & T r . C o ., tru stee .
L S & A 1st m tge $100,0001 1905 7 g F-A 100,000 Feb 1 1926

gold ($1,000)__________ c*{In t. a t Boston Safe D ep. & T r . C o., trustee
I G uar. p. & i. by  F itch & T.eom. S tree t Rv 

Bonds.—T he above F itchburg  & Leom inster and Leom inster Shirley A 
Ayer S treet R y . bonds were due Feb. 1 1926, b u t no t paid off. In  M arch 
1926 we were advised th a t  nothing definite had  been settled  up  to  th a t  tim e, 
b u t th a t  the  bonds probably  would be extended.

Dividends.— For m any years up  to  and incl. 1900-01, 8% ; since, 6% p. a. 
E A R N IN G S .— For calendar year 1925, gross, $368,585; ne t a fte r taxes, 

$82,676. F o r year 1924, gross, $432,199; ne t a fte r taxes, $87,461. In  
1923, gross, $496,542; n e t after taxes, $96,067.

O F F IC E R S .— P res ., S upt. and  P u rch . A gent, W . W . Sargent; V .-I .,
H . I .  Wallace; C lerk and  Counsel, C . F . Baker; T reas ., B . N . Hodges, all of 
F itchburg .— V. 120, p . 86; V. 121, p . 457.

LOWELL & FITCH BU R G STREET RY.
In  1913 W . W . Sargent, P resident of the  F itchbu rg  & L eom inster S treet 

R y ., and  associates acquired con tro l.
O R G A N IZ A T IO N .— Incorporated  in M assachusetts in 1903.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

A  tro lley  road . O perates 14 miles between N o rth  Chelm sford, a suburb  
o f Lowell, and  the  village of A yer, w ith a spur running  from  N o rth  Chelm s
ford to  Brookside; connects a t  N o rth  Chelm sford w ith B ay  S ta te  S t. Ry 
and  a t  A yer w ith F itchburg  & Leom inster S t. R y . H as 11 passenger 
cars, 1 snow plow and 2 o ther cars.

ST O CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Stock $275,000 ($100)____________  _______  $275,000 In  1920, 4%
F irs t m tge (see text) gold) 1906 3 g .J-J  275,000 See tex t

($1,000) no sinking fu n d - - /Sub ject to  call a t  105 and in terest.
Bonds.— F irst m tge. was originally for $1,000,000. b u t has been closed 

a t  $275,000. T he bonds were 5% and due Jan . 1 1926, b u t were extended 
to  Jan . 1 1931 a t  3% .

D ividends .— In  1916, 2% ; in 1917, 6% ;d918 , 6% ; 1919, 3% ; 1920, 4% .
E A R N IN G S .— For calendar year 1925, gross, $46,719; n e t a fte r taxes, 

$7,679. In  1924, gross, $58,896; n e t after taxes, $12,207. In  1923, gross, 
$78,921; n e t a fte r taxes, $22,077. In  1921, gross, $78,208; n e t a fte r taxes, 
$2,510; in  1920, gross, $91,977; n e t after taxes, $9,979.

O F F IC E R S .— P res ., W . W . Sargent; V .-P ., C . F . B aker; Sec. & T reas.
B . N . Hodges, all of F itchbu rg , M ass

HOLYOKE STREET RAILWAY.
O R G A N IZ A T IO N .— Incorp . in M ass. June  11 1884. Leases th e  M t 

Tom  (incline) R R . un til June  1 1937 a t  6% per annum  on the  $100,000 
stock . In  1907 purchased the  H am pshire S treet R y . (previously leased). 
V. 85, p . 40. In  Aug. 1907 purchased the A m herst & Sunderland Street 
R y. (V. 85, p . 294), giving a through connection from Holyoke to  Amherst 
and  Sunderland.

M ay Sell Certain Properties.— In  the  early  p a rt of 1926 directors were 
authorized to  sell the  M ount Tom  p roperty  of th e  M ount Tom  R R ., and 
the  M ountain  P a rk  p roperty  of Holyoke St. R y ., b u t no actual deal was 
m ade as yet.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Trolley road . H as 72.9 miles of tra c k , including M t. Tom  (incline) RR 
4,900 feet long, and  connecting w ith the  Springfield S treet R y . to  W estfield 
M ass.; w ith  Springfield S t. R y . to  Springfield, M ass., and w ith N o rth am p 
ton  S t. R y. to  N o rtham pton , M ass., and  d irect to  Chicopee, Chicopee Falls 
South H adley, A m herst and  Sunderland. Passenger cars, 148; o ther ser 
vice c a rs ,15; snow plows, 12; o ther vehicles, 7; electric m otors, 456. Also 
operates bu ses .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock ($100)----------------------------------  J -J  $1,342,000 J u ly ’26,3%
F irst m ortgage $2,500,0001 1915 5 A-O 850,000 A pril 1 1935

gold ($1,000)----------------c * /In t .  a t Springf. Safe D ep. & T r . C o ., tru s tee .
Series “ B ” . ----------------------  1920 6% 85,000 A pril 1 1935
Series “ C ” . . ----------------------------- 6% 465,000 A pril 1 1935

Leased line ren ta l M t Tom  R R
stock 6 % ------- ----------------------------  6 100.000 __________
Bonds.— Rem aining 1st M . bonds issuable for additions and  im provem ents 

under certa in  re s tric tio n s . Redeem able a t  107 and  in t. V. 100, p . 982.
Dividends.— From  1892 to  1915 inc l., 8% yearly; In  1916, 6 % . In 

Jan . 1917, 3% ; Ju ly , 1)4% . In  1918, Jan . 1)4% ; Ju ly  d iv . om itted 
(V. 107, p . 291). N one to  Jan . 1920, when 3%  was pa id . Ju ly  1920, 3% . 
In  1921, J a n ., 3% ; Ju ly , 3% . In  1922, J a n ., 3% ; Ju ly , 3 % . In  1923. 
Jan ., 3% ; Ju ly , 3 % . In  1924, J a n ., 3% ; Ju ly , 3 % . In  1925,, Jan . 3% 
Ju ly , 3 % . In  1926, Jan . 3% ; Ju ly , 3% .

E A R N IN G S .— For calendar years:
Gross.

1925_______________ $929,005
1924_______________ 955,442
1923_______________ 1,121,749
1922----------------------- 1,122,317

N et. In t..T a x .,& c. Divs. Bal., Sur 
$207,464 $125,209 $80,520 $1,735

208,024 123,438 80,520 4,066
208,764 121,590 80,520 6,654
197,152 111,614 80,520 5,018

O F F IC E R S .— P res. & G en. M g r., Louis D . Pellisier; Sec. & T reas.,
S. D . N evin; A sst. G en. M g r., Geo. E . Pellisier; A ud., G . F . D lnneen, 
all of H olyoke.— V. 118, p . 1772; V. 119, p. 1624, 1732, 2287, 2529.

MILFORD & U X B R ID G E  STREET RY. CO.
Receiver.— In  Ju ly  1926, Judge B raley in th e  M ass. Suprem e C ourt 

appoin ted  W alter L . A dam s of M ilford as receiver.—-V. 123, p . 710.
Protective Committee.— In te re s t having been defaulted  on Ju ly  1 1925 on 

the  underm entioned two issues, the  following pro tective  com m ittee was 
form ed, under agreem ent da ted  Sept. 30 1925:

Milford & Uxbridge Street Ry. 7 % eBonds, Due Jan. 1 1928, and Milford 
Holliston & Framingham Street Ry. First Mtge. 7% Bonds. Due Jan. 1 1928.— 
Fred  W . Young, A rth u r S. Dewing, K enneth  T . Young, w ith Holmes & 
W orthen, 414 Shaw m ut B ank B ldg., Boston, M ass.; counsel, Allen W . Bag- 
nel 1, 70 S ta te  S t., Boston, M ass. D epositary, A tlan tic  N a t. B ank, Boston.

D issenting from  the plans of th e  above com m ittee, a group of holders of 
M ilford Holliston & Fram ingham  bond% formed a separate  com m ittee in 
O ct. 1925 and requested bondholders to  deposit the ir bonds w ith the  M er
chan ts  N ational B ank, B oston, depositary . This com m ittee is composed 
as follows:

Separate Committee M ilford Holliston & Framingham Street Ry. First Mtge. 
Bonds, Due Jan. 1 1928.— W alter G . D avis, C am bridge, M ass.; Louis S. 
Ayen, Holyoke, M ass.; John T . M anson, New H aven, C onn., w itn S. R . 
W rightington, 10 S tate S t., Boston, counsel. V. 121, p . 1908. For law
suit by  a bondholder, see V. 122, p . 2040

O RG A N IZA TIO N .— Incorporated  in M assachusetts in 1901. On Ju ly  
10 1902 consolidated by purchase of entire cap ital stock w ith th e  M ilford 
Holliston & Fram ingham  S t. R y .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Trolley road. Owns 36 miles of track , from South Fram ingham  to  Uxbridge 
and  from  M ilford to  M edw ay and  H opkinton . Also operates the G rafton 
& U pton R R . from  Hopedale to  N orth  G rafton , 13.427 miles. 42 pass, 
cars, 8 snow plows and 4 miscellaneous; 180 electric m otors. In  N ov. 1925 
was reported to  p lan to replace the  electric railway service between Hopkin
ton  and M ilford, M ass., w ith buses. V. 121, p . 2273.

STO CK  A N D  BONDS—  Date. Interest.
Stock com $440,000 ($100)__ _____  A-O
Preferred $100,000 ($100)............. . .  J -J
M il H oll & Fram  1st m tge \

Outstanding. M aturity. 
$440,000 See tex t

100,000 See tex t
. ________ ______  1898 7 g J -J  165,000 Jan  11928
$165,000 ($1,000) g - .c * n t f / I n t .  a t  Amer. T ru st C o., Boston, trustee . 

M ilford & Uxb gold bonds) 1902 7 g J -J  335,000 Jan  1 1928
- c * n tf / In t .  a t  Am er. T ru s t C o ., Boston, tru stee .($1,000) gold............

T he above bonds were originally 5s and  fell due Jan . 1 1918, b u t were 
extended to  Jan . 1 1923 a t  7 % , and  again to  Jan . 1 1928 a t  th e  sam e ra te  
of in te rest. V. 115, p . 2267.

Dividends.— On p ref.. In 1910, )4 %: in 1911, 5% : in 1912 and to  and incl. 
1918, 6% per ann . N one since. On com. in 1901 to  1903, 6% ; 1904, 
1)4% : 1907, 3% ; 1908, 1% ; 1909, 3% ; 1910 and 1911, 4% ; 1912, 5)4% ; 
thereafter to  O ct. 1916, 5%  per annum . N one since.

E A R N IN G S..—F or calendar years:
Gross N et (.after Deduc- 

Earm ngs. Taxes). tions.
1925___________ $233,709 $37,279 $36,644
1924___________  275,018 41,256 37,651
1923___________  323,678 45,457 35,901
1922___________  341,554 52,775 43,381
1921___________  355.280 47,327 45,869

Pf.D iv. Com.Div. 
(6% ). (5% )

Balance,
Surplus.

$635
3,605
9,550
9,394
1,458

Latest Earnings .—F o r 8 mos. end . Aug. 31 1926, gross, $143,664; ne t 
a fte r taxes, $18,611.

O FFIC E R S..—P res ., D . E . M anson, B oston, M ass.; V .-P . & Sec., 
Wendell Williams. M ilford, M ass.; T reas ., J .  E . W alker, M ilford; Receiver, 
W. L . A dam s, M ilford , M ass — V. 120, p . 86; V . 121, p . 1789, 1908, 2273 
V . 122, p . 2041; V. 123, p . 710.

NEW BEDFORD & ONSET STREET RY.
We were officially inform ed th a t  co. expected to  discontinue operation 

on O ct. 16 1926 and th a t  bondholders would p robab ly  tak e  th e  p roperty .
O R G A N IZ A T IO N .— Incorporated  in M assachusetts in 1901. This com

pany is owned in th e  sam e in te rest as the  U nion S t. R y. Co. In  June  1900 
issued $50,000 new stock  in exchange for the  $150,000 stock of the  T aunton  
& B uzzard’s B ay S t. R y ., which was a  reorganization of the  M iddleboro 
W areham  & B uzzard 's B ay S t. R y . V. 82, p . 1438.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S — A 
trolley road . Owns 33.88 miles of track  between Fairhaven and  O nset and 
in M iddleboro and  to  B uzzard’s B ay. Also operates m otor buses, 27 passen
ger cars, 4 snow plows, 5 miscellaneous, 81 electric m otors and  5 m otor 
buses.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock, $550,000 ($100)____________  _________  $550,000 F e b ’23, 2%
F irst m ortgage, $500 ,000 (1902  6 g J -J  280,000 Jan  11927

gold ($1,000)_______ c * n tf ( I n t .  a t  In te rna tiona l T r . C o., Boston, T rus.
I No sinking fund and no t subject to  call.

M W & B B 1st m ortgage/ 1901 6% g A-O 150,000 Oct 1 1920
$150,000 ($1,000) g _ _ c n tf \In t .  a t  Federal T ru st C o ., Boston, T rustee . 
Bonds.-—H olders of co .’s 1st m tge. bonds, due J a n . 1 1927, were to  be 

inform ed th a t  co. was no t in  a position to  p ay  sam e and was unab le  to  offer 
a practicable refunding p lan . V. 123, p . 1505.

The Middleboro Wareham & Buzzard's Bay bonds have nc sinking 
fund. See V. 73, p . 1313. In te res t was form erly 5% , b u t on consolidation 
w ith New Bedford & O nset was reduced to  4 % . Originally m atured  O ct. 1 
1921, b u t were extended for five years a t  6 % . The New Bedford & Onset 
Street Ry. first mtge. bonds were originally 5s and  m atured  Jan . 1 1922, b u t 
were extended for five years a t  6% . V. 113, p . 2819.

Dividends.—2%  paid  in Feb. 1922. In  1923, F eb ., 2% ; none since.
E A R N IN G S .— F or calendar years:

Gross. N et. In t. & Taxes.
1925______ ______ $112,687 $10,307 $19,679
1924---------- _______ 246.396 19,378 20,908
1923______ _______  304,409 29,979 23,478
1922-.......... _______  277,358 40,899 24,094

Bal., Surp. 
def.$9,372 

def 1,530 
0,500 

16,805
O F F IC E R S .— Pres.. H . H . C rapo; V .-P .. E . S. Wilde: Sec.. E . T . Pierce

T reas., E . F . N icholson; S u p t., Geo. P . D ole.— V. 118, p . 2704; V. 122
p. 1610.

UNION STREET RY.
O R G A N IZA TIO N .— Incorporated  in M assachusetts on M ar. 18 1887 

as a consolidation of A cushnet St. R y. and  New Bedford & Fairhaven St. 
Ry. On N ov. 1 1910 consolidated w ith  D artm o u th  & W estport S t. R y . 
V. 91, p . 465, 519, 718, 1096. In  1921 the  com pany purchased from  the 
Eastern  M ass. S t. R y. its  controlled line in  New Bedford running from 
Lunds Corner to  the  c ity  line. In  Sept. 1925 acquired th e  In te rs ta te  Bus 
Line and  Providence T ouring C o., which have been operating buses connect
ing New Bedford, F all R iver and  Providence, R . I .  V . 121, p . 1228. 
Applied for permission to  operate  buses on these rou tes form erly in operation 
by the  railw ay. V. 121, p . 1680.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
A trolley road . Owns and  operates 60.57 miles in New Bedford and  ad ja 
cent towns, and connects New Bedford and Fall R iver. 191 passenger 
cars, 10 miscellaneous cars, 17 snow plows and  3 m otor buses.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Last d iv .,&c.
Stock $2,437,500 (par $ 1 0 0 ) - . . ____ Q-F $2,437,500 See tex t
First M  $2,000,000 ($1,000)/ 1914 4)4 g J -J  250,000 Jan  1 1934

gold no sinking fu n d__ n t f  ( In t. a t  Old Colony T ru st C o ., B oston, trustee
Bonds.— Redeem able since Jan . 1 1919 a t  110. Issued to  re tire  consol, 

m tge. of 1894, due J a n . 1 1914. V. 97. p . 1584, 1664.
Dividends.— In  1896-97, 10% ; in 1897-98. 6% ; in  1899, 8%  and  sam e ra te

to  and  including M ay  1926. In  A ug. 1926 and  N ov. 1 % . V. 123, p . 583.
E A R N IN G S .— F or calendar years:

N et. In t. & Taxes. Divs. (8% ). Surplus. 
$298,928 $99,900 $195,000 $4,028
257,723 113,538 195,000 def.50,815
405,213 133,313 195,000 76,901
438,786 149,659 195,000 94,126

E . S. W ilde; Sec., E . T . Pierce; T reas., E . F . 
Nicholson; S up t., E . S. Wilde, all of New B ed fo rd — V. 120, p. 1587; 
V. 121, p . 1228, 1680; V. 122, p . 1612, 19)9; V. 123, p . 583.

Gross.
1925______ $1,488,927
1924______ 1,456,767
1923............  1,629,020
1922_______ 1,611,924

O F F IC E R S .— Pres.

NORTHAMPTON STREET RY.
O R G A N IZ A T IO N .— C harte red  F eb . 26 1873. In  M ay  1924 i t  was 

reported th a t  th e  co. would shortly  acquire and  operate  the  discontinued 
line of the  C onnecticu t Valley system  betw een N ortham pton  and  H a t
field, M ass. V . 118, p .2573 . T he com pany discontinued service between 
Ferry  S t., H atfie ld  and  B radstree t, H atfie ld , on Sept. 12 1925. See 
V. 121, p . 1348, 1462.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
A tro lley  road . Owns 43 42 miles of track , including extension to  Holyoke 
and extension from  M t. Tom  Junction  in E astham pton ; N ortham pton  to  
A m herst and N ortham pton  to  Hatfield; N ortham pton  to  W illiam sburg. 
Operates 47 passenger cars, 4 snow plows and 159 electric m otors.

ST O CK , &c.—  Interest. Outstanding. D ivs.. &c
Stock $850,000 (par $100)__________  _______  $850 000 See tex t
N otes payab le  D ec 31 1925________  _______  170.000 __________

Dividends.— 1901, 8% ; in 1902, 8% ; in 1903, 8% ; in  1904, 6% ; in 1905, 
6% ; on Dec. 27 1905, 3 ^ % ;  in 1906, 3)4%,; in 1907, 7% ; in 1908, 6% ; in 
1909, J a n ., 2 )4% ; in  1910, O ct., 2% ; in 1911 and  1912, 5 % . In  1913, 
5)4 %>■ In  1914 to  and  incl. Oct. 1917 a t  the  ra te  of 5%  per annum . N one 
to  1920, w hen 3%  was paid . In  1921, Ju ly , 3% ; D ec., 3 % . In  1922, 
Ju ly , 3% ; D ec., 3 % . In  1923, Ju ly , 3 % . In  1924, J a n .,  3% ; Ju ly , 3% . 
In  1925, J a n ., 3% ; Ju ly , 3% . N one since.

E A R N IN G S — F o r calendar years:
Gross. N et. In t. ,  Taxes, &c. Balance.

1925 _________ ___ $308,040 $53,215 $26,977 $26,238
1924 _________ -----  306,208 77,018 24,303 su r 52,715
1923 _________ ____ 333,948 74,810 22,124 su r 52,686
1922 _________ - - 336,532 75,979 20,165 su r 55,814

O F F IC E R S .— P res., H . M . Tyler; T reas. & Gen. M g r., L . D . Pellissier, 
b o th  of N o rth am p to n .— V. 121, p . 1348, 1462.

PLYMOUTH & BROCKTON STREET RY.
O R G A N IZA TIO N .— Organized in M ass, in 1922 and  acquired th e  p rop

erty of the  B rockton & P lym outh  St. R y. (for h istory  see “ E lectric Railway 
Supplem ent” of April 29 1922; which was sold a t  foreclosure in  Ju ly  1922. 
V. 115, p. 435. H olders of each $1,000 of the  old co .’s 1st m tge. 4)4%  
bonds received in exchange $500 in 1st m tge. 6% bonds, $500 in 6% income
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bonds, and $500 In com. stock of the new co. as per plan of reorganization 
outlined in V . 115, p . 644.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does electric railway business from Brockton to Plym outh and in the 
intervening towns. Is authorized to do a freight business in the towns of 
W hitm an, Hanson and Pembroke. Franchise perpetual. Road extends 
from Plym outh through Kingston, Pembroke and Hanson to W hitm an, 
24.3 miles of track. [In  June 1924 the co. discontinued operations between 
M ayflower and Kingston, Mass. (V . 118, p . 3078)J 28 pass, and 9 other 
cars. Standard gauge. Power station capacity, 825 k . w .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. laturity.
Com m on______________________ _____  ________ $300,000 ___________
lstm tge. $ 1 7 0 ,0 0 0 -............... c 1922 6 J - J  130,000 Ju ly  1 1932
Income mtge. $130,000______c 1922 See text. 130,000 Ju ly  1 1932

Stock.— $60,000 of the com. stock is held in voting trust. V . 115. p. 644 
Bonds.— Remaining $40,000 lsf mtge. bonds m ay be issued for additions, 

exts., and impts. under certain restrictions. Inc. on coupon bonds is 
payable annually on Ju ly  1 when earnings are sufficient. Sink, fu n d  of 
$5,000 per annum to retire income bonds is provided for. In t . on the 
Income bonds when earned and the annual sink, fund payment when 
earned can only be postponed by the vote of 75%  of the entire board of 
directors.

Th e  interest on the income bonds, whether or not earned, and the an
nual payment of $5,000 for the sinking fund, whether or not earned, shall 
be cumulative, so that no divs. can be paid until all of such unpaid accumu
lated int. and unpaid accumulated sink, fund installments have been fully  
paid. Income bonds acquired with sink, fund money will remain alive and 
draw int. for the benefit of the fund. V . 115, p . 644.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross----------------------------------------------------------------------------------------  $88,977 $108,078
N e t__________   7,747 7,945
Taxes__________________________    1,632 1,558
Interest and rentals________________________________  15,650 15,652
Balance____________________________________________  def9,535 def9,265

O F F IC E R S .— Pres., A  Stuart Pratt; V .-P . & Gen. M g r., O . W . Gifford;
Clerk, W m . T .  Crawford; Treas., H enry B . Sawyer; Gen. M grs ., Stone & 
Webster M g t. Assn.; M g r ., Montelle C .  Sm ith.— V . 118, p . 3078.

COLONIAL GAS & ELECTRIC CO.
Control.— Utilities Power & Light Corp. owns the  entire common stock. 
O R G A N IZ A T IO N .— Owns over 95% of th e  ou tstanding  com. stock of the  

N ew port E lectric C orp ., 100% of th e  ou tstand ing  common stock of D erby 
G as & E lectric C orp . (see separate  s ta tem en t on another page) and  100% 
of the  ou tstand ing  cap ita l stock  of Colonial Coach Co. These subsidiaries 
and  com panies controlled by  them  serve a population of approx. 100,000 
w ith electric light and  power, gas, electric railw ay and m otor coach tran s
p o rta tion  service. my

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on 100,000 shs. (no p a r ) ____ _______  100,000 shs. __________
7% p ref $5,000,000________________ 7 $509,500 __________
3- y r 5J^ % sec g notes $2 ,000 ,-f 1926 5)4  F-A 2,000,000 Aug 1 1929

000 ($1,000, $£00 & $100 c*{The Chase N ationa l B ank of th e  C ity  of 
& $1,000 c*)___________ t f  [ New Y ork, tru stee .
Securities o f subsid. cos. in  hands o f public.

Funded d e b t_________________ _____  _______  $6,298,600 __________
P ref s tock  (a t p a r o r invol

liquid  va lue_______________ _____  _______  1,984,700 __________
C om m on____________________ _____  _______  538 shs. __________

Notes.-—The 3-yr. 5 )4%  sec. g. notes a re  secured by  a firs t lien by  pledge 
upon all th e  common stock  of D erby Gas & E l. C orp ., over 95% of common 
stock of N ew port E l. C orp. and  all o f th e  cap ita l stock of Colonial Coach 
C o. Red. whole or p a r t  on 60 days’ notice a t  101 & in t. Penn . & C onn.
4- mills, M ary land  4 K-m ilIs, Calif. 5-mills, M ass. 6% , New H am pshire 3% 
and  M aine 5-mills or 6%  taxes refundable. In  Oct. 1926 W est & C o., 
Pynchon & C o., W . S. H am m ons & C o., John  Nickerson & Co. and  Reilly, 
B rock & C o., offered $2,000,000 of these notes a t  98)4 & in t.,  to  yield 
abou t 6.05% . V. 123, p . 2137.

E A R N IN G S .— Consolidated earnings of co. & subsid., incl. cos. con
trolled by D erby Gas & E l. C orp. for 12 mos. end. Aug. 31 1926: Gross, 
$2,118,577; oper. exp., m ain t. & taxes, $1,323,668; avail, for in t.,  deprec., 
Federal taxes, &c., $794,909.

A nnual in terest on funded d e b t and  dividends on pref. stocks o f sub
sidiaries held by  public, and  m inority  proportion  of surp lus, $453,518; 
balance, $341,390; annual in te res t on 3-yr. notes, $110,000. 

O F F IC E R S .—P res ., H . L . C larke. Y. 123, p . 2137.
(1) N E W PO R T  E L E C T R IC  C O R P O R A T IO N .
Control.— Controlled by  Colonial Gas & Electric Co. (see above). 
O R G A N IZ A T IO N .— Incorp . in  R hode Island  on Feb. 23 1898 as the  

N ew port & Fall R iver S treet R y. Co. In  1920 nam e was changed to  New
p o rt E lectric C orp. W as leased to  Old Colony S treet R y . Co. (now E astern  
M ass. S t. R y .), b u t lease was canceled O ct. 1 1921 and p roperty  tu rned  back 
to  stockholders. V . I l l ,  p . 1661. All s tre e t railway operations were 
discontinued on Sept. 7 1925. Y. 121, p . 2039.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does all the  electric light and  power business in N ew port, Jam estow n, 
M iddletow n and  Portsm outh  and surrounding te rrito ry . P opulation  served 
estim ated a t  45,000. O perates c ity  ty p e  buses in N ew port, and  in teru rban  
type  buses betw een N ew port, F all R iver an d  Providence.

ST O CK , B O N D S, E T C .—  Date. Interest. Outstanding. M aturity.
Com  stock pa r $100------------------------ -----------  $1,191,000 See tex t
Preferred 7%  cum ulative__________  7%  492,500 S e p t’2 5 ,1*4
Consol m ortgage $1,000,0001 1904 4 'A J -J  696,000 Ju ly  1 1954

gold ($ 1 ,0 0 0 )_____c*& r.tf [ In t .  a t  A m erican T ru st C o., Boston, trustee .
Newp E lec C orp deb n o t e s ! ____ 8%  102,600 O ct 1 1927

callable a t  120___________ [N ew port T ru st C o ., trustee .
Stock.— T he to ta l au thorized  C apital stock  is $3,000,000, which m ay  be 

issued as either preferred or com m on as stockholders direct. In  M ay 1926 
co. filed w ith th e  R . I . P . U . Commission a petition  for permission to  issue 
$600,000 pref. stock . V. 122, p . 3210.

Bonds.— Rem aining consol, m tge. bonds are reserved to  re tire  p rio r liens. 
N o t redeem able.

An issue of 5% notes m atu red  O ct. 1 1925, b u t was renewed for 4 m onths 
a t  5% and  was to  be paid  off before th en  w ith proceeds from  th e  sale of 
preferred stock.

Dividends.— On p ref., 1M %  q uar. from  Sept. 1 1922 to and  incl. Dec. 
1925. On com ., 2%  paid  in 1922, 1923, 1924 and  1925.

E A R N IN G S .— For calendar years

Gross.
N et A fter  

Taxes.
Interest,

A c.
1925___ ___ $783,644 $204,507 $54,393
1924----- . . .  626,083 191,039 50,971
1923----- ___  620,344 156,843 52,279
1922___ ___ 613,474 169,735 53,980

Deprec'n. 
$71,537 

51,661 
65,000 
60,172

A vail, for 
for Divs. 

$78,577 
88,407 
39,564 
55,583

Latest Earnings.— For 12 mos. end. Ju ly  31 1926 Gross, $784,060; oper. 
exp., m ain t. and  taxes, $570,099; in te res t funded debt, $39,528; annua 
pref. divs., $34,475; balance, $139,958.

O F F IC E R S .— Pres., _______________; V .-P ., J .  T . O’Connell; V .-P .,
H . T . Pritchard: V .-P . & T reas., F . W . D rury ; V .-P . & Gen. M gr., E . P . 
Gosling; Sec., W m . P . Sheffield J r .;  A sst. Sec. & Asst. T reas., D onald  
M cQueeney.— V. 120, p . 2012; V . 121, p . 2039; V. 122, p . 3210; V. 123, 
p . 1763.

BLACKSTONE VALLEY GAS & ELECTRIC CO.
U nder th e  executive management of Stone & W ebster, Inc.
O R G A N IZ A T IO N .— Incorp . in Rhode Island in April 1912.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

D irectly  or th rough  its  subsidiary, th e  P aw tucket Gas Co., does the  entire 
gas, electric lighting and power business in th e  B lackstone Valley of Rhode 
Island , including the cities of P aw tucket, W oonsocket and C entra l Falls, 
th e  tow ns of C um berland. Lincoln and  those adjacent. T he generating 
p lan ts  of th e  co. are located in W oonsocket and  Paw tucket, R . I . ,  and  have 
a com bined capacity  of 51,500 h p ., of which 2 ,400Ih.p. is|hydro-electric

Co. has, w itn th e  Edison E lectric Illum inating  Co. of B rockton and  th e  
F all R iver E lectric L ight Co. an  in te rest in and  su bstan tia lly  an  equal voice, 
in th e  m anagem ent of M ontaup Electric Co., which la tte r  co. opened in 
N ov. 1925 a new 40,000 h .p . steam  sta tion  located on tidew ater, and  
connected w ith th e  th ree  system s. See'also V. 123, p . 1504, under heading 
"M ontaup Electric Co." T he gas p lan ts  have a combined daily  capacity  of
7,250,000 cu. f t .  A 14-mile hign-pressure line connects th e  W oonsocket 
and  P aw tucket p lan ts , th e  gas p lan t in  W oonsocket being held as reserve 
capacity . Gas o u tp u t in 1925, 1.118,214,900 cu. f t .  Co. supplies power 
to  Union L t. & P r. Co. and  gas to  B lackstone Electric L igh t Co. E stim ated  
population served Electric light and  pow er, 175,600; gas, 170,800. 

Franchises no t lim ited in tim e.
On Jan . 30 1925 th e  Senate of th e  S ta te  of Rhode Island passed a bill 

au th . the  co. to  increase its  au th . cap ita l from  $16,000,000 to  $32,000,000. 
V. 120, p. 700. Bill passed by  R . I .  H ouse of R epresentatives in M arch  
1925. V. 120, p . 1324.

On April 21 1926 stockholders au thorized  a general and  refunding m ort
gage and  an in itia l issue of $4,000,000 in 5% bonds. Series A; also increasing 
common stock by  25,987 shares, which will enable co. la te r on to  offer 
to  common stockholders a t  pa r ($50) 1 new share for each 5 shares held. 
See fu rth er V . 122, p . 1760, 2326.

Co. subscribed for $500,000 p a r value of New E ngland  Power Association 
common stock. V. 121, p . 1907.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Common $6,496,850 ($50)_________  _________ $6,496,850 Sept’26, 2)4
6%  cum  pref $1,350,000 ($ 1 0 0 )___ 6 J-D  1,294,200 June'25 , 3%
1st & gen m tge $5,000,000? 1912 5 g J -J  4,533,000 Jan  1 1939

($1,000) gold__________ c * \In t .  a t  Industria l T ru st C o ., S later B ranch,

I Paw tucket, R . I . ,  tru stee .
1926 5 g A-O 4,000.000 A pr 1 1951

In t.  a t  S ta te  S treet T ru st C o., Boston, T rus.
1908 5 g J -J  176,000 Jan  1 1938

In t.  a t  Old Colony T r . C o ., B ost., trustee .
1902 4 g M -N  1,400,000 M ay 1 1932

In t.  a t  In d u stria l T ru st C o ., Slater B ranch, 
P aw tucket, R . I . ,  tru stee .

1901 4)4  J -J  200,000 Jan  1 1931
In t.  a t  F irst N a t. B ank  of B oston, trustee .

1903 4)4  g A-O 221,000 April 1 1943
In t.  a t  F irs t N a t. B ank of Boston, trustee .

P aw t G Co 5% p f  i h of p u o l . ____ 5 990,000 ___________
Stock.— N on-taxable in Rhode Island. P ref. is red . a t  115.
Bonds.— lsi A Gen. M tge. 5s  have s ink , fund of 1% per annum  of bonds 

outstandiag , payable Jan . 1. $422,000 n o t incl. in am oun t reported  o u t
standing  have been cancelled by  sinking fund.

T he mortgage and collateral trust gold bonds are  a d irect obligation of the  
co., and, subject to  $1,970,000 of p rior liens, are  secured by  a m ortgage on 
all th e  operating properties owned directly  by  th e  co. and  by  collateral 
valued  a t  over $5,300,000. Additional bonds m ay  be issued in  series of such 
tenor as directors m ay  from  tim e to  tim e determ ine. T hey  m ay be issued
(a) against 75% of new acquisitions by  th e  co. or when acquired by  the  
P aw tucket Gas Co. (R . I.) or a new subsid iary  when notes of th e  P aw tucket 
Gas Co. and secured deb t of a  new subsidiary, p a r for par, are  acquired an d  
subjected to the  lien of th is  m ortgage; (b) p a r for p a r against th e  Paw tucket 
Gas Co. of N . J .  preferred stock and  bonds now ou tstand ing  when acquired 
and subjected to  th e  lien of th is m ortgage; (c) against 100% of m ortgage 
bonds or o ther secured deb t and  50% of unsecured d eb t and  stock  of a  new 
subsidiary ou tstanding  a t  th e  da te  i t  becomes a subsid iary  acquired by  the  
co. and  subjected to  th e  lien of th is  m tge., provided th e  principal am ount 
of bonds issued under th is  provision plus th e  secured d e b t of such subsidiary 
ou tstand ing  and  n o t owned by  th e  co., shall n o t exceed 75%  of th e  public 
u tility  p roperty  owned by  th e  sub. co.; (d) against 100% of th e  cost of 
secured d eb t and  50% of the  cost of unsecured deb t and  stock of M on taup  
Electric Co.; (e) to  refund  bonds of any  series of th is  m tge. and  underlying 
bonds; (f) against cash deposited w ith tru s tee .

In  cases (a ), (c), (d) and  (f) additional bonds m ay  be issued only when 
com bined n e t earnings of co. and  its  subsidiaries for 12 consecutive weeks 
w ithin preceding 15 calendar m onths have been 1 % tim es in t. charges on 
bonds to  be issued and a ll obligations prior to  and  on a  p a rity  w ith them . 
There is an annual sinking fu n d , beginning Ju ly  1 1927, for series A of 1% 
of series A bonds certified payable  in cash to  tru s tee , and  to  be used for th e  
purchase of bonds a t  a m axim um  price to  be fixed each year by  directors, 
however, n o t exceeding 100. I f  bonds are n o t obtainab le  a t  such price, 
any  balance m ay be paid  to  th e  co. against add itional p roperty  n o t previous
ly  used for bond issue or release purposes under its  m ortgages.

Series A is callable in whole a t  any  tim e or in p a r t  on any  in t. d a te  on 30 
days’ notice a t  105 to  and incl. Oct. 1 1931; a t  104 to  and  incl. Oct. 1 1935; 
a t  103 to  and incl. O ct. 1 1939; a t  102 to  and  incl. O ct. 1 1943; a t  101 to  and 
incl. Oct. 1 1947, and  a t  101 less M % for each year or p a r t  thereafte r to  
m a tu rity ; in each case w ith in t. In t .  payable  in B oston, New Y ork and 
Chicago. In  M ay  1926 E stabrook & Co. and  Stone & W ebster, In c ., 
offered $4,000,000 series A 5% a t  100 and in t. V. 122, p . 2797.

Pawtucket Electric Co. 5s  are call, all or in  p a r t  a t  105 & in t. on any  in t. 
date. $574,000 cancelled.

Pawtucket Gas Co. o f N .  J.  1st M .  4s are call, as  a  whole a t  110 & in t. on 
any  in t. date.

Woonsocket Elec. M ach in e A  Power  1st M . 4 )4 s  have sin k , fu n d  of $4,000 
per annum , payable Jan . 1. $110,000 in sinking fund n o t cancelled.

Woonsocket Elec. M achine & Power Consol. M tge . 4 )4 s  are call, on A pril ] 
1933 or on any  in t. d a te  thereafter a t  100 & in t. M tge. provides for sink, 
fu nd  of $3,177.42 per annum , payable Apr. 1. $79,000 n o t incl. in am t.
ou tstanding  held in sinking fund no t cancelled. $50,000 held by  Blackstone 
Valley Gas & E lectric Co. and $90,000 reserved to  re tire  underlying bonds. 

E A R N IN G S .— For calendar years: _
Bal. Available 

for Reserve, Re- 
tirem't & Divs. 

$1,523,497 
1,108,030 
1,283,239 
1,131,170 

882,677 
599,829 
424,295

______________  . . . 406,677
x Includes charges on bonds and  dividends on ou tstanding  5%  pref. 
stock  of the  P aw tucket Gas Co. of New Jersey.

Latest Earnings.— For 12 mos. end . Ju ly  31 (co. and  sub . cos.):

Gross.
N et After  

Taxes.

xFixed Chgs. 
Less

Other Inc.
1925 _______ $5,067,741 $1,939,619 $416,122
1924. _______  4,627.312 1,545,807 437,777
1923- ..............  4,525,997 1,622,969 339,730
1922- _______  4.003,445 1,464,360 333,190
1921- _______  3,647,791 1,219,748 337,071
1920- _______  3,266,907 907,156 307,327
1919- _______  2,647,059 721.234 296,939
1918 _______  2,444,733 690.470 283,793

1926.
Gross earn ings___________________________________ $5,343,842
N e t a fte r taxes__________________________________ 1,947,602
In te re s t received on advances to  M on taup  E l. C o . .  44,139
B alance_________________________________________ 1,991,741
In t.  on bonds & m in. pref. divs. P aw tucket

Gas Co. of N . J ______________________________  105,500
In te re s t and  am ortization  charges_______________ 449,226

1925.
$4,844,666 

1,795,471 
115,987 

1,911,458

105,500 
435,481

Available for reserves, re tirem en t and  d iv idends. $1,437,015 $1,370,477
O F F IC E R S .— P res ., D avid  D aly; V .-P ., W m . M cG regor; V .-P ., M arcy  

L . Sperry; Sec., W m . T . Craw ford; T reas ., H . B. Saw yer.— V. 120, p . 
700, 1324; V. 121, p . 1099, 1907; V. 122, p . 93, 1307, 1760, 2326, 2797; 
V. 123, p . 1249. _

RHODE ISLAND PUBLIC SERVICE CO.
O R G A N IZ A T IO N .— A holding co. incorp. in 1926 to  acquire and  merge 

(through th e  m edium  of th e  United Electric Power Co.) th e  United Electric 
Railways and  th e  Narragansett Electric Lighting Co. under a p lan  da ted  
Ju ly  28 1926. For proposed m odification of th is  p lan , see “ N arrag an se tt 
E lectric L ighting C o .” below. V. 123, p . 1507.

I t  was proposed th a t  U nited  E lectric Pow er C o., all of whose stock  would 
be owned by  R . I . P ub . Serv. C o., w ould acquire N arrag an se tt E lectric 
L ighting  C o., and  issue 1st m tge. bonds and  stock. R . I . P u b . Serv. Co. 
was also to  hold such stock  of U nited  E lectric  Railw ays as w ould be ex
changed under th e  p lan . V. 123, p . 712.

Offers o f Exchange o f Securities.— In  a le tte r, Ju ly  28 1926, com pany 
offered Narragansett Electric Lighting Co. stockholders to  purchase th e ir  
shares a t  $86 and  divs. (rate , $4 per year) n o t la te r th a n  M arch  15 1927, 
stock certificates to  be deposited on or before Oct. 16 1926, la te r ex tended to  
N ov. 15 1926. For fu r th er particu lars , see V. 123, p . 712, 1507. See, 
however, for opposition to  and proposed m odification of th e  above p lan  by 
offering $1 in add ition  to  th e  $86 previously offered. Separate s ta tem en t of 
“N arrag an se tt E lectric L ighting  C o .” below. V. 123, p . 1998.

R . I. P u b . Serv. Co. has en tered  in to  an agreem ent w ith  Bodell & C o. 
H arris , Forbes & C o., and  th e  F irs t N a t ’l B ank , Boston, w hereby necessary
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funds were to  be provided for acquiring  th e  electric lighting and  power 
p roperties and  for w orking cap ita l fo r th e  com bined operation  of th e  ra ilw ay  
and  electric lighting  properties. Y. 123, p . 712.

Capitalization .— U pon consum m ation of the  plan com pany will have o u t
standing:
Com m on class A __________________________________________  82.507 shs.
C om m on class B __________________________________________ 1,000,000 shs.
C um . pref. ($2 d iv .)_______________________________________ 500,000 shs.
U n. E l. Pow. Co. 30-yr. 1st m tge. bonds________ ___________ $27,500.000

Stock.— Pref. stock is en titled  to  cum . pref. d ividends a t  th e  ra te  of $2 
per share  per annum  before any  o ther class of s tock . C all, a t  $33. Class A  
common receives cum . divs. to  th e  ex ten t of $4 per year before class B stock, 
and  afte r class B has received 75c. a share  in any year, class A is en titled  to  
add itional non-cum . divs. to  th e  ex ten t of $2 before any  fu r th e r dividends 
a re  pa id  on class B in th a t  year.

T he au thorized  am oun t of class A stock  or of class B stock  m ay be in
creased only by  vo te  o f a  m a jo rity  o f ou tstand ing  class A an d  of a m ajority  
of ou tstand ing  C lass B shares.

T he  82,507 class A shares rep resen t th'e am ount to  be issued in exchange 
for s tock  of U nited  E lectric  R ailw ays. V. 123, p . 712.

Bonds.— T he $27,500,000 United Electric Power Co. 30-yr. 1st mtge. bond 
are to  be e ither 4 14 % or 5%  as R . I .  P u b . Serv. Co. m ay  determ ine. V. 123,

Bonds.— T he $1,550,800 rem aining  prio r lien bonds bearing  n o t over 
7% in te rest m ay  be issued from  tim e to  tim e for 70% of cost of extensions, 
additions, im provem ents, &c., under certa in  restric tions.

E A R N IN G S .— F or calendar years:
N et (after Balance,

Taxes). Interest, &c. Surp. or Def. 
$939,300 $677,419 xsur.$143,717

338,188 696,909 def. 358,721
________  526,800 677,342 def. 150,532

x After deduction of $118,164 miscellaneous ad justm ents. 
O F F IC E R S .— P res ., A lbert E . P o tte r : V .-P ., Clifford W hipple: V .-P ., 

E . J .  Dickson; V .-P . & A sst. Sec., H . B. Shaftoe; V .-P ., W . C . Slade; 
T reas.. Geo. H . Newhall; Sec.. H arvev A. Baker: O om pt., G . S. H utchins. 
— V. 122, p . 1312, 2045, 2499; V. 123, p . 712, 1508, 1879, 1998.

Total 
Revenue.

1925-----------------------$8,196,433
1 9 2 4 --------  8,196,695
1923 ----------------------- 8,104.043

CONNECTICUT

O F F IC E R S .—P res ., L . C . G erry .— V. 123, p . 712, 1507, 1878, 1998.

NARRAGANSETT ELECTRIC LIGHTING CO.
Proposed Merger and Offer o f Exchange o f Securities.— See above under 

“ R hode Island Public Service C o .” V. 123, p. 711. A vo lun tary  advisory 
com m ittee, however, w arned stockholders against the  m erger and  criticized 
the  price of $86 offered by R hode Island  Public Service Co. F o r fu ll de
ta ils, see V. 123, p . 1113. T he com m ittee is composed of Thom as F . I . 
M cD onnell (C hairm an), Louis W . Downes (Sec.), Zachariah Chafee, 
G . Bion Allen, S. Ferguson, A rth u r L . P erry , R . O linton Fuller and  A lbert 
A. B aker. In  a le tte r, m ailed Sept. 2 1926, directors of N arraganse t 
E l. L tg . Co. also advised the ir stockholders to w ithhold  the ir stock from  
deposit. V. 123, p . 1382.

In  Sept. 1926 Bond & Goodwin, In c ., New Y ork, offered to  purchase 
for $86 a share in cash a ll shares of N arraganse tt Co. stock on or before 
Sept. 15 1926 (Incl. certificates of deposit as per p lan Ju ly  28 1926). All 
stock  so purchased was to  be deposited under th a t  p lan  if and  when such 
deposit would enable the  p lan  to  be m ade effective as to  both  U nited Elec
tric  R ys. stock  and  N a rrag an se tt E lectric L ight Co. stock. T hey  renewed 
their offer in O ctober 1926 if deposits were m ade on or before O ct. 9 1926. 
On O ct. 7 1926 directors of th e  co. approved a  new compromise offer of 
$87 a share, the  additional dollar to  be payable in 2 installm ents (70c. 
to  be payable  when 80%  of N arrag an se tt stock has been acquired, and  30c. 
when 51% of U n. E l. R ys. stock is tu rned  over to  the  m erger in terests). 
In  add ition , N arrag an se tt stockholders are  to be allowed the  righ t to  buy 
a t  $29 a  share one share R hode Island  P u b . Serv. Co. pref. stock on a basis 
of one such share for each share  N arraganse tt s tock . This revised offer 
was to  be m ade applicable to  previously deposited N arraganse tt holdings. 
D eposits were to  be m ade un til close of business O ct. 23 1926. V. 123, 
p ' 1877, 1997. 2139.

In  Sept. 1926 N a rrag an se tt Co. subm itted  a ten ta tiv e  and  conditional 
proposal to  U nited E lectric R ys. C o., full particu lars  abou t which proposal 
are  given in V. 123, p . 1504. T he p lan  contem plates purchase by  N a rra 
ganse tt Co. of power house, transm ission lines and  sub-stations of U nited 
Electric R ys. for $4,750,000, for which sum  U nited E l. R ys. bonds are  to  
be purchased and  cancelled; jo in t operation  of both power p lan ts , purchase 
for 20 years by  U nited  E l. R ys. Co. from  N arraganse tt Co. of all electricity  
required by Rys. C o.; creation of a  fund  to  purchase each year and  cancel 
a certa in  am oun t o f U nited  E lectric  R ys. bonds.

O R G A N IZ A T IO N .— Incorporated  in Rhode Island In M ay  1884.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

C ontrols th e  South C ounty  Public Service Co. (V. 118, p . 1021; V. 121,

8. 330), Bristol C ounty  Gas & Electric C o ., E a s t Greenwich Electric C o., 
eekonk E lectric Co. and  M ystic  Pow er Co. On M a y  1 1925 the  W esterly 
L ight & Power C o., th e  N arrag an se tt P ier E lectric L ight & Power Co. 
and  the  W ickford L ight & W ater Co. were merged in to  the  South C ounty  
Public Service Co. V. 121, p . 330. On Oct. 16 1925 th e  stockholders were 
te  vote on an increase of cap ital stock . V. 121, p . 1789. T he companies 
furnish electric curren t to  m any cities and  towns in  Rhode Island  and 

Connecticut; also furnishes gas to  W esterly  and Paw catuck. C onn ., and 
Bristol and W arren R . I . T o tal custom ers, 92,572. On O ct. 16 1925 
directors voted to  issue $3,916,800 additional stock to  holders of record 
Oct. 31 a t  $50 a t the  ra tio  of 1 new for each 5 shares held. R ights expired 
N o v .  21. See also for increase of stock to  $30,000,000 on April 27 1925 
V. 121, p . 2038. In  Jan . 1926 a  lim ited num ber of shares was offered a t  
$ 7 8  per share. See V. 122, p . 612.

STO CK  A ND BONDS—  Date. Interest. Outstanding. M aturity.
Stock $.30,000,000 ($50)___________  Q-J $23,500,800 O c t’26.2%

Dividends.— Dividends of 8%  per annum  have been paid  since 1886. 
E A R N IN G S .— For calendar years:

1925 1924 1923 1922
K. W . H . generated___ 263,948,050 278,187,870 359,746,610 277,993,260
T o tal rev. (all so u rces).. $6,842,500 $6,736,432 $6,636,601 $5,574,826
Operating expenses_____ 4,336,199 4,408,818 4,383,314 3,504.438
D epr., obsolescence, & c. 631,545 560,069 496,719 520,917
In t. ,  &c., d e d u c t io n s . ..  105,336 91,159 160,719 230,806
D iv id en d s____________  1,566,720 1,501,440 1,302,456 1,234,440

Balance, su rp lu s_____ $202,700 $174,946 $293,393 $85,225
For calendar year 1921 to ta l revenue was $5,049,066; balance a fte r divi

dends, $37,593.
Latest Earnings .— F or 8 m onths ended Aug. 31:

1926. 1925.
K ilow att hours generated_______________________ 204,928,800 174,877,000
T o ta l revenue___________________________________ $4,993,583 $4,526,224
O perating expenses____________________________  3,047,829 2,865,936
D epreciation and  obsolescence__________________  433,906 401,808
In te re s t, &c____________________________________  24,483 CV.8,892
D ividends______________________________________  1,253,376 1,044,480

S urplus----------------------------------------------------------  $233,989 $222,892
O F F IC E R S .—P res., Edw in A. Barrows; V .-P ., W m . W. Douglas; Sec., 

T reas., Franklin  L . F a )l,—.v .|1 2 0 -|p » 454. 1089: V. 121, p . 330, 1789, 2038, 
V 4122cP»ei2 i..I17e. \  .123. I l ia .  1382. 1504, 1877, 1997.

UNITED ELECTRIC RAILWAYS CO.
Proposed Merger and Offer o f Exchange o f Securities.— See above under 

“ Rhode Island  Public Service C o .” V. 122, p . 1312; V. 123, p . 712, 1252, 
a n d  also under “ N a rrag an se tt E l. L tg . Co. V. 123, p . 1508, 1879.

O R G A N IZ A T IO N .— C harte red  in Rhode Island  in A pril 1919. In  
June 1921 acquired th e  p roperty  of th e  Union R ailroad  C o., Providence 
Cable T ram w ay C o., Rhode Island Suburban R y . and P aw tucket S tree t R y ., 
form erly controlled th ro u g h  stock  ownership by U nited  T raction  & E lec . C o . 
and  in Aug. 1921 purchased  th e  W oonsocket lines of th e  Rhode Island  C o., 
as per plan outlined in V 112, p . 564. See also V. 113, p . 961. In  Oct. 
1921 acquired th e  p roperty  of th e  Providence & Danielson R y . Co. Com- 
pjtfe V. 113, p . 1773. W age ra te  fixed, see V. 121, p . 201. Acquired in 
D ec. 1925 8 bus lines operating  between Providence and  P aw tuxet Valley, 
R .  I . ,  b u t discontinued its  bus service between C entreville and  Oaklawn. 
T . 121, p . 2878.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
O perates over 326.86 miles of track . Also operates buses.

In  Jan . 1924 the  co. was au th . by  the  R . I .  P . U . Com m , to  issue $1,455,- 
0 0 0  25-year 6% prior lien bonds and  $624,200 additional cap ital stock, pro
c e e d s  to  be used to  reim burse treasu ry  for expenditures m ade for b e tte r
m e n t s ,  im provem ents, &c. V. 118, p . 204.

ST O CK  A ND BO ND S—  Date.
C ap ita l s tock_____________________
Prior lien m tg  $5,000,000 Ser A 1921 

Ser B ($100, $200, $500 and
$ 1 ,0 0 0 )_________________  1921

Series “ C ” ________________ 1921
Gen & ref m tge $11.000,000—

Ser A ($100, $200, $500 and
$ 1 ,0 0 0 )_________________  1921

Ser B ($100, $200, $500 and
$ 1 ,0 0 0 )_________________ 1921

* N om inally  issued and held in tre
D ividends.— In  Ju ly  1923 th e  

« •  1 % .  In  Oct. 1923 div . wa

Interest. Outstanding. M aturity .
__________ $8,250,700 See tex t
6%  1,000,000 Jan  1 1946

4%  1,960,300 J a n  1 1946
6%  *450,000 J a n  1 1946

5%  8.324.100 Jan  1 1951

4%  2,429.600 Jan  1 1951
try . ,
q ua r. d iv . was reduced f  ro m l M % 

1. N one since

(THE) CONNECTICUT ELECTRIC SERVICE CO.
O R G A N IZA TIO N .— A holding co., incorp. in 1925. Owns all o f the  

common stock (except directors’ qualifying shares) of the  following 7 com
panies operating in C onnecticut: T he C onnecticut L igh t & Power C o ., 
th e  E astern  C onnecticu t Power C o., the  M eriden Gas L igh t C o ., the  
M eriden Electric L ight C o., th e  New M ilford E lectric L ight C o ., the  
W oodbury Electric C o., th e  W estport E lectric Co. Also owns practically  
a ll of th e  capital stock of th e  Bristol & Plainville E lectric Co. and all of the  
2d pref. stock of th e  C onnecticu t L ight & Power Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS.— 
T he operating cos. serve d irectly  or indirectly  78 cities and tow ns in  im 
p o rtan t industria l sections of C onnecticut w ith  an  estim ated population  
of 645,000, including th e  cities of W aterbury , New B rita in , M eriden , 
N orw alk, P u tnam  and Bristol, and a t  wholesale th e  eastern section of the  
S ta te , including th e  cities of New London and Norwich. N ine p lan ts  of the  
operating companies have a  generating capacity  of over 206,000 h. p . (19%  
hydro-electric), 240 miles of transm ission, extensive distribution  lines; 207 
miles gas m ains, 4 gas p lan ts  of to ta l capacity  of 4,650,000 cu. f t .  per day , 
and  13 miles of transpo rta tion  lines.

STO CK  A N D  BO ND S—  Date. Rate. Outstanding. Latest Div.
Com m on (no p a r )___________ _____  _______  625,000 shs. S ep t.’26 45c
C um  convert p re f (no p a r )________  $4 Q -J 90,000 shs. O ct. ’26, $1

Stock.— T he $4 div. cum. convert, pref. slock is preferred as to  cum . dive., 
and  in liquidation  to  $68 per share and dividends if vo lun tary , and $62 50 
and dividends if invo lun tary . Redeem able a t  $68 and dividends per 
share. C onvertible, share for share, in to  common stock voting tru s t 
certificates. E xem pt from  presen t norm al Federal incom e and  C on
necticu t S ta te  taxes. In  Dec. 1925 E stabrook  & C o ., P u tnam  & C o.. 
&c., &c., offered 90,000 of these shares a t  $62 50 fla t,  to  yield 6.40%  
V. 121, p . 3130.

O F F IC E R S .— P res., P au l Thom pson; V .-Ps., J .  H enry  Roraback and 
Irv ing  W . D ay; T reas., C . L . C am pbell.— V. 121. p. 3130.
C O N N E C T I C U T  L I G H T  &  P O W E R  C O .

Control.— T he Connecticut Electric Service Co. owns the  en tire  common 
stock (except d irectors’ shares) and  th e  entire  second pref. stock of Conn. 
L t. & Pow. Co.

O R G A N IZ A T IO N .— C hartered  in C onnecticu t in 1905. In  Ju ly  1925 
acquired  th e  electric p roperty  and  business o f th e  W estport (Conn.) W ater 
Co. A subsid iary , th e  Westport Electric Co., was formed to  tak e  over 
the  p lan t and system . V. 121, p . 457. In  N ov. 1925 acquired th e  Bristol 
& Plainville E lectric Co. V . 121, p . 2636. On M arch 10 1926 merged 
th e  M eriden Gas L ight C  ., th e  M eriden E lectric  L igh t C . ,  th e  New 
M ilford E lectric Light C o ., th e  W oodbury E lectric Co. and th e  WestDort 
E lectric Co. V. 122, p . 2492.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS.— 
Co. supplies electric ligh t and power d irectly  o r indirectly  to  44 c ities  and 
tow ns, w ith  an estim ated population of over 350.000, in  an im p o rtan t!n -  
dustria l section of C onnecticu t, incl. th e  N augatuck  Valley D istric t and  the  
cities of W aterbury , New B rita in , M eriden and N orw alk. C o .’s o u tp u t is 
largely sold to  m anufacturers. In  addition supplies gas to  a population 
of abou t 75,000 in M eriden , N orw alk, Southington and  Cheshire. C o. 
also sells electric cu rren t to  o ther public service com panies doing business 
in 16 cities and towns w ith an estim ated popultaion of 100,000. Co. 
operates generating p lan ts  having an installed capacity  of 154,620 h .p ., 
of which 34,600 h .p . is hydro-electric. These p lan ts  are  interconnected 
w ith  each o ther, w ith  power p lan ts  and  d istribu ting  system s of o ther 
com panies, and w ith d istribu ting  system s owned or leased b y  th e  co. in 28 
cities and  tow ns by  112 miles of high-tension transm ission lines. The 
Devon p lan t has an  installed capacity  of 90.000 h .p . and an  u ltim a te  one 
of 200,000 h .p . Co. also owns undeveloped hydroelectric sites on the  
H ousatonic R iver, having  a po ten tia l capacity , of over 45,000 h .p . The 
leased properties include a steam  electric p lan t in W aterbury , used as a re
serve, and d istributing  system s in  W aterbu ry , New B rita in  and 12 o ther 
cities and  tow ns. The lease is for 999 years from  1906. Co. s ta r te d  in 
1926 construction  a t  New M ilford , C onn, o f a 30,000 h .p . hydro-electric 
s ta tio n , to  be com pleted in  th e  sum m er o f 1928.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common ($100)__________ ________  _________ $18,000,000 ___________
6H  % cum  p f $15,000,000 $ 1 0 0 )____ 6H  Q-M  6,500.000 __________
7% cum  pref $7,500,000 ($ 1 0 0 )____ 7 Q-M  4,500,000 __________
8% cum  pref $5,000,000 $ 1 0 0 ) ____ 8 Q-M  4,000.000 __________
1st & re f M tge— Ser “ A ” _____( 1921 7 g M -N  6,204,000 M ay  1 1951

Series " B " ------------------------1 1924 5)4  g F-A 5,821.000 Feb 1 1954
Series “ C ” ________ t f [ 1 9 2 6  4 j ^ g J - J  8,000,000 Ju ly  1 1956
($500 & $1,000 c* and  $ l,-IB an k ers  T ru st C o ., New Y ork , tru stee . 
000 & m ult r*) g _______ t f

New M ilford Power 1st M tge) 1902 5 g F-A  1,000,000 Aug 11932
($1,000) gold__________ c * \In t .  a t  C en tra l U nion T ru st C o ., N . Y ., trua.

O ther underlying bonds______ _____  _________  82, 000 __________

W e D ea l A ctive ly

IN ALL

Connecticut Public 
Utilities Issues
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Stock.— 7%  and  8%  pref. stocks are call., all or in p a rt,  on any  dividend 
d a te  a t $120 and d ivs.; th e  (>A% pref. stock a t  $115 and divs. The 6 A  % 
pref. stock is pref. as to  assets and cum . pref. divs. over any  o ther class of 
stock of th e  co. Special provisions restric t th e  issuance of bonded indebted
ness, &c., and  prohib it th e  creation of o ther classes of stock, having  priority  
over th e  pref. stock. In  M arch  1926 Estabrook & C o., Boston. P u tn am  
& C o., &c., &c., offered $5,500,000 6 A %  cum . pref. stock a t 102 and 
d iv s., to  yield ab o u t 6 .37% . V. 122, p . 1454. In  Ju ly  1926 an additional 
$1,000,000 vras offered a t  6 A %  a t  102 and  divs. to  yield 6.37% .

Bonds.— 1st & ref. m tge. a re  secured by  a 1st m tge. on th e  new hydros 
electric developm ent under construction  on th e  R ocky R iver, on th e  
existing hydro-electric p lan t a t Stevenson on th e  H ousatonic R iver, and , 
th e  large steam -electric p lan t a t D evon, on tidew ater, which together are 
to  have an  insta lled  generating capacity  of 145,000 h .p .; 148 m iles of im
p o rta n t transm ission  lines, and  valuable undeveloped w a ter powers; and 
by  a 2d m tge ., subject to  $1,000,000 divisional bonds on co .’s 3d hydro
electric p lan t (9,600 h .p .)  and  25 miles of transm ission lines. Are also a 
1st lien on a 999-year lease of the  electric d istribu ting  system s in  W aterb u ry , 
New B rita in  and a num ber of o ther tow ns. T he  m tge. provides for annual 
sinking fu n d  of 1% of all bonds ou tstand ing , bonds acquired by  sinking 
fund  to  be kep t alive. M ass, incom e tax  no t in  excess of 6% and  P enna. 
4 m ill tax  refunded. In t .  payab le  in  N ew  Y ork, Boston and Chicago.

A dditional bonds m ay be issued in  series of such tenor as directors m ay, 
from  tim e to  tim e, determ ine, to  refund underlying bonds or any  1st & ref. 
m tge. bonds o ther th an  bonds held in the  sinking funds for series A , B and  C . 
Also for 75% of new additions (in C onnecticut) or im provem ents, provided 
ne t earnings, applicable to  in t. and ren ta ls  for 12 w ith in  preceding 15 
m onths, have been a t least 1 % th e  sum  of (a) to ta l annual in t. on a ll 1st 
& ref. m tge. bonds and  underlying bonds ou tstand ing , incl. proposed issue, 
b u t no t incl. bonds in  sinking fund , and  (b) ren ta ls  payable under th e  999- 
year least above m entioned.

Series “A "  7s are  call, for sinking fund  (only)on any  in t. d a te  to  and  incl. 
N ov. 1 1931 a t  110, th e rea fte r decreasing I A %  annually  to  100A  on 
Nov. 1 1950. $6,500,000 were offered in M ay 1921 by  Lee, Higginson &
C o., E stabrook  & C o., &c., &c., a t  95 and  in t.,  yielding ab o u t 7.40% . 
V. 112, p . 1981.

Series “ B” 5 A s  are call, as a whole a t  any  tim e on or a fte r Feb . 1 1934 
or in p a r t  for sinking fund only on any  in t. d a te  since Feb. 1 1925; prior to 
and incl. Aug. 1 1939 a t  107A', thereafte r decreasing A %  annually  to 
100A  on Aug. 1 1953. $5,874,000 were offered in Feb. 1924 by Lee,
Higginson & C o., E stabrook  & C o ., P u tnam  & C o., &c., &c., a t  9 6 A  and 
in te rest, yielding abou t 5 H % .  V. 118, p .6 6 9 .

Series C-—T here is an annual sinking fu n d  1st paym ent N ov . 1 1927, 
sufficient to  re tire , p rio r to  m a tu rity , abou t $2,250,000 of series C bonds. 
In  add ition , substan tia l annual sinking funds are operative for purchase or 
call of series A and series B bonds. Series C a re  call, as a whole a t any  tim e 
on or a fte r Ju ly  1 1936 or in  p a r t  for sinking fund  only on any  in t. date  
a fte r Ju ly  1 1927; th rough  Ju ly  1 1936 a t  105, thereafte r decreasing A %  
annually  to  100/4 on Ju ly  1 1955. N o t call, p rio r to  Ju ly  1 1936, except 
for sink. fd . M ass. 6% and Penn . 4 mills taxes refundable. E xem pt from  
C onn. S ta te  tax . Legal investm ent for savings bank  in  C onn. In  Ju ly  
1926 Lee, Higginson & C o., E stabrook  & C o., P u tnam  & C o.. H incksB ro . 
& C o. and  C has. W . Scranton & C o . offered $8,000,000 4M» % s. f. gold 
bonds, series C , a t 95/4 and in t.,  y ielding 4.80% . V. 123, p . 579.

Dividends.— On 8%  pref. paid 8 1-3% in 1921. In  1922 paid 8% : 1923, 
8% : 1924, 8% . On 7% pref., 7%  paid in 1923 and  1924. On 2d p ref., 
8% stock paid  8%  in 1923 and 1924. On com ., 10A  % in  1919. In  1920, 
7% : 1922, 7 A % :  in  1923 , 6% ; in  1924 , 5% .

EA R N IN G S.-—F o r calendar years:
Total Oper. E xp. Interest &

Revenue. & Taxes.
*1926-----------$7,745,674 $4,448,144
1925------------  6,529,436 3,712,701
1924------------  5,768,240 3,427,794
1923------------  5,593,357 3,375,457
1922------------  4,587,398 2,779,731

x 12 m onths ended Ju n e  30 1926.

Rents.
M iscell. 

Deductions.

$1,341,695 
1,087,763 

915,236 
914,311

* N o t available.

$43,094
32,879
25,581

N et
Income.

*

SI ,431,946 
1,219,804 
1,277,083 

893,356

O F F IC E R S .— P res ., J .  H en ry  R oraback; V .-P ’s., Irv in  W . D ay , Jam es 
T . H utchings; Sec. & T reas ., C has. L . C am p b e ll . G en. office, W aterbury , 
C onn.— V. 120, p . 210; V. 121, p .  457, 2271, 2636, 3130; V. 122, p . 1454, 
2492, 3337 Y. 123, p . 454, 579. 1873.

T H E  B R IS T O L  & PL A IN V IL L E  E L E C T R IC  CO.
Sale.— In  Nov. 1925 the  C onnecticut L ight & Power Co. acquired control 

through an offer of $287.50 for each share Bristol & P lainv . E l. Co. V. 
121, p . 2270, 2636, 2749.

O R G A N IZA TIO N .— Incorp . Sept. 21 1893 in C onn, as th e  Bristol & 
Plainville T ram w ay C o., nam e changed to  p resent title  M ay  16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895; merged w ith  Bristol 
Elec. L t. Co. M ar. 31 1897; steam  heating  p lan t installed in  1902; Terryville 
branch opened in 1903. W oodland S t. branch opened in 1906; gas p lan t 
Installed in 1906; underground system  installed in 1916.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
In  addition to  railw ay service, furnishes electric light and power in B ristol, 
Forestville and  Terryville; gas in Bristol, Forestville and Plainville, and 
steam  h ea t in B ristol. O perates 13.74 miles of track  laid w ith 56, 60 and 
72-lb. T -rail connecting Bristol w ith Forestville, P lainville, Lake Compounce 
and  T erryville . S tandard  gauge; 37 cars, 3 snow plows and  1 work car.
40 miles of gas m ains; holder capacity  1,350,000 cu. f t .  E lectric p lan t 
1,500 k .w .; 14,000 h .p . sub-station  connects w ith C onnecticu t Pow er C o. 
A nnual o u tp u t 33,797,330 k .w .h . E stim a ted  population served: electric 
ra ilw ay, 25,000; gas, 22,000; electric power and  light, 24,000.

STO CK  A N D  BONDS—  D ate . In terest. O utstanding. M a tu rity .
Stock $5,000,060 ($100)............ t . . . '  Q-F ' $990,000 See t e x t '
1 s t  m ortgage $600,000 gold f 1905 4 A  g M -N  540,000 N ov 1 1945

($500 & $1,000)-----------n t f j  In te re s t a t  Bristol N ational B ank, Bristol.
Subject to  call a t  p a r_____(T reasurer of S ta te  of C onnecticu t, trustee .
D ividen ds.— In  1899 to  1909 incl., $6% per annum ; 1910, 7% ; 1911 to 

1919, 8%  per annum . In  1920, 1921 and 1922, 10% . In 1923. 11%. 
In  1924, 10% . In 1925, 10% . In  Ju ly  1908 a stock dividend of 50% 
was p a id . In  1926: F eb ., 2 A % ;  M ay , 2 A ;  Aug., 3% .

E A R N IN G S .— F o r calendar 
Operating 
Revenue.

years:
N et A fter  
Expenses. Deductions.

N et
Income.

1925 _________ -.$1 ,382,320 $201,794 $31,736 $170,758
1924 _________ . .  1,232,565 194,585 31,927 162,658
1923 _________ - -  1,226.140 174,525 28,810 145,715
1922 ____ . . . - -  1,012,371 135,584 28,693 106,891
1921 . .  _____ . -  831.011 89,723 28,300 61,423
1920 _________ 949.895 113,422 25,499 87,923
1 9 1 9 _________ . .  774,768 97,952 30,166 67,786

O F F IC E R S .— P res ., W iliam  H . P u tn am ; V .-P ., Irv in  W . D ay: Sec.- 
T reas., C harles L . C am pbell; A sst. Sec. & A sst. T reas ., R . K . Linsley; 
G en. M g r., G . E . Cockings.— V. 121, p . 2270 , 2636 , 2749 , 3129; V. 122, 
p . 2648.

HARTFORD ELECTRIC LIGHT CO.
O R G A N IZA TIO N .— Incorp . in Conn, in 1881. Owns a large m inority  

of th e  com. stock of the  C onnecticu t Power Co. (see below). In  the  early

f>art co. subscribed to  $1,000,000 com. stock (a 4% in terest) of New Eng- 
and Power Ass’n. See V. 122, p. 882, also V. 121, p. 1908.

Rights.— For rights to  subscribe to  C onnecticut Power Co. com. stock 
see th is  la tte r co. hereunder. See also V. 122, p . 1309.

F IE L D  OF O PE R A T IO N S & C H A R A C T E R  OF B U SIN E SS.— Supplies 
electric light and power in H artfo rd  and a  large section of centra l and 
northw estern  C onnecticu t, incl., W est H artfo rd , E ast H artfo rd , W indsor, 
W ethersfield, Bloomfield, G ranby , E a s t G ranby, Rocky H ill and  Tariff- 
v ille-S im sbury.

P ref. and com. stockholders of record Jan . 6 1925 were given th e  righ t 
to subscribe to  $4,000,000 3-year 7%  convertible notes in th e  ra tio  of one 
$100 note  to  each th ree  shares of stock held.

Distribution to Stockholders.— In  Aug. 1926 directors voted to  re tu rn  to  
stockholders th e  prem ium  paid in  by  them  on an  issue of stock p u t ou t in 
1920 a t $200 per share, th e  am ount to  be so re tu rned  being $6 25 per share. 
V. 123, p . 1113.

In  O ct. .926 co. was to  allow its  custom ers a “custom er d iv idend” of 
60% (previous year 50% ) to  be deducted  from  the ir O ctober bills. V. 123, 
P-

STOCKS A ND BO ND S—  D ate. Interest. O utstanding. M a tu rity .
Common ($100)___________________  _______  $12,000,000 __________
3-year conv 7% notes ($100.\ 1925 7% 4,000,000 Feb 1 1928

$500, $1,000. $10,000)____I
Stock.-—All of th e  ou tstand ing  5 % cum . conv. p ref. stock  has been convert

ed in to  com m on stock .
N otes .-—T he 3-year notes, due Feb. 1 1928, are convertib le a t  m a tu rity  

in to  common stock , p a r  for p a r.
Dividends.— D ividend record since 1900 is as follows:

Cap'l Stock Cap'l Stock
Div. Outstanding Div. Outstanding

year— Rate. Dec. 31. Year— Rate. Dec. 31.
1900__________ - 6 A % $1,050,000 1914_______ ----- 10% $3,600,000
1901............ ......... - 7% 1,400.000 1915_______ ----- 10% 3.600,000
1902__________ - 7% 1,400.000 1916_______ ___ 10% 4.500.000
1903__________ - 9 A % 1,400.000 1917_______ ----- 10% 6.000.000
1904__________ - 8% 1,600.000 1918_______ ----- 8% 6.000.000
1905__________ - 8% 1,800.000 1919_______ ___ 9 A % 7,500,000
1906__________ - 8% 1,800.000 1920_______ ----- 10% 8,250.000
1907__________ 8% 2,100,000 1921______ ----- 10% 10.000,000
1908__________ - 8% 2.400.000 1922_______ ----- 10% 10.000.000
1909__________ - 9% 2,400.000 1923 —_____ ___ 10% 10,000,000
1910__________ -10% 3,000,000 1924_______ ___ 10% 10,000,000
1911_______  . -10% 3.000,000 Preferred—
1912__________ -10% 3,000.000 1923_______ ___ $3.55 2,000.000
1913__________ -10% 3,600.000 1924_______ ------5% 2.000.000

EA R N IN G S .-—F or calendar years:
1925. 1924. 1923. 1922.

Sales (electric current) - _a$4,676,700 $4,724,400 $4,718,000 $4,066,200
Expenses .  .  . 2,277,900 2,267.700 2,522,600 2,116,100
Taxes . . . _ .............. 370,000 385,000 340.000 276,000

N e t in co m e .. $2,028,800 $2,071,700 $1,855,400 $1,674,100
O ther income . 144,300 128.500 162,000 162,600

T otal incom e. a$2.173 100 $2,200,200 $2,017,400 $1,836,700
In te res t and d iv idends. . 1,381,900 1,350,100 1,341,600 1.397.700

B al. for res. & s u r . . .  a$791,200 x$850,100 $675,800 $439,000
a  After re tu rn ing  to  custom ers $225,000.
x From  th is  balance th e  sum of $225,000 has been appropria ted  to  cover 

premium and am ortization  charges incident to  the  re tirem ent on M arch  1 
1925 of $3,000,000 7%  notes, and appears as a cu rren t liab ility .

O F F IC E R S .— C hairm an of B oard, Samuel G . D unham ; P res ., Samuel 
Ferguson; V .-P ., T . H . Soren; V .-P ., D . N . B arney; Sec. & T reas., J .  E . 
Lynch; Gen. M g r., A . D . C lovin.— V. 120, p . 453, 956 V. 121, p . 1908: 
V. 122, p . 748, 882, 1309; V. 123, p . 1113.

CONNECTICUT POWER CO.
In  1913 m erged a  num ber of com panies.
A large m inority  of the  common s tock  is owned by  H artfo rd  E lectric

L ight C o .
O R G A N IZ A T IO N .— Incorp . in C onn, in M ay  1899. W as known as 

the  M arine Power Co. up  to  June  9 1905 when nam e was changed to  present
title . On Feb. 15 1926 stockholders increased th e  authorized common 
stock from  $3,000,000 to  $4,500,000 (par $100). Com m on stockholders 
were given th e  rig h t to  and incl. M ay  15 1926 to  subscribe for the  additional 
stock a t par on th e  basis of one new share  for each two shares held . The 
H artfo rd  Electric L ight C o. (see above) stockholders (common and  convert, 
preferred) were to  be given th e  righ t to  subscribe in proportion of one share 
Conn. Power Co. for every 24 shares H artf. Elec. L t. Co. held. V. 122. 
p. 1025, 1308.

F IE L D  O F O PE R A T IO N S & C H A R A C T E R  OF B U SIN E S S.— Doo» 
the entire  electric ligh t, power and  gas business in New London, th e  en tire  
electric ligh t and  power business in  M iddletow n, T hom aston , C anaan , 
N orfolk, Sharon and  Lakeville, C onn ., and furnishes wholesale pow er to  
m anufacturing  and  public u tility  com panies in  various o th e r C onnecticu t 
tow ns.

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Common $4,500,000 ($100)_________ ________ $3,811,000 See text
Preferred 6 %  cum ($100)___________  Q -M  x l , 500,000 Sept’26 1 A
1st & con M  ($500 & $1,000c*J 1913 5 g A -O  1,781.000 A p r 1 1963

& $5,000 m ult. r * ) t f ____g .l ln t .  at Old Colony T ru s t C o ., Boston, T r .
Conn. Pow Co 1st M  (assum-/ 1906 5 g J - J  490.000July 1 1956

ed ($1,000) gold_________c*\Int. at Equitable T ru s t C o ., N ew  Y o rk . T r .
5 -yr. notes, $500,000 ($100,/ 1921 7 g J -D  500.000 Dec. 11926

$500 & $1,000) gold___c*tf\ln t. at United States Secuirty T ru s t C o..
Hartford, Trustee.

New London Gas & Elec ls tf  1897 5 g A -O  276,500 A p r 1 1927
M  closed ($500 & $1,000) j ln t .  at N ew  Y o rk  T ru s t C o ., N .  Y . ,  Trustee.

New London Gas & Elec 2d M  I 1899 5 g A -O  76.000Apr 1 1929
closed ($1,000) gold______ c lln t .  at New Y o rk  Tru s t C o ., N . Y .  Trustee.

New London Gas & Elec, ls tf  1903 5 g J - J  373.500 Ju ly  1 1933
cons & ref ($500 & $1,000' j In t .  at Equitable Tru s t C o ., N .  Y . ,  Trustee.

Berkshire Pow C o ls t M  $100,-/ 1904 5 g J -D  67.000 D ec. 1 1934
000 ($1,000) gold_____ c * tf\ In t. at United States Security T ru s t Co

H artford, C o nn .. Trustee.
Com m on stock subscriptions.______  ________ 689,000 __________ -

Stock.— Pref. stock  is red . a t  115 & divs.
Bonds.— 1st & cons. M tge. 5s have sink. fd . of 1 % of bonds ou tstand ing . 

$193,000 canceled by  sink. fd . C all, all or in p a r t  for sink, fund  a t  107J4 
& in t. on any in t. da te .

T he C onn. Pow. C o. 1st M . 5s have been assum ed by  th e  consolidated c o ,  
$27,000 held by  C onn. Pow er Co. in add ition  to  am ount s h o w n  i n  a b o v e  
tab le as ou tstand ing .

New London Gas & Elec. 2d M . 5s are  call, a t  105 & in t. on any  d a te . 
$49,000 canceled. Assumed by C onn. Pow. Co.

New London Gas & Elec. 1st consol. & ref. 5s have been assum ed by 
C onn. Pow er C o ., which holds $2,000, which are  in addition  to  th e  am ount 
shown in th e  above tab le  as ou tstand ing .

Berkshire Power Co. 1st M . 5s have sink. fd . o f  2%  annually . $32,000 
canceled by  sink. fd . Assumed by C onn. Pow . Co.

Notes .— T he 5-yr. 7% notes were offered a t  100 & in t. in D ec. 1921 by 
Roy T . H . Barnes & C o., H artfo rd  and  th e  C has. W . Scranton  C o ., New 
H aven. V. 113, p. 2508, 2618.

D ividends.— On the  common th e  ra te  of 8%  per annum  was increased on 
D ec. 1 1925 to  10% per annum  when a  $2 50 q u arte rly  dividend was paid .

EA RN IN G S.-—C onsolidated earnings for calendar years:
1925. 1924. 1923. 1922.

Gross earnings__________ $2,269,840 $2,031,688 $1,994,932 $1,759,323
Oper. exp., m ain t. & tax . 1,342,249 1,299,260 1,366,339 1,151,680
In t . ,  am ortization  chgs.

and ren ta ls__________  215,821 212,937 210,779 208,702
Preferred  d ividends___  88,299 76,942 75,000 75,000
Com m on dividends_____ 255,000 203,458 143,222 120,000
Balance, su rp lus_______  x368,471 x239,091 199,592 203,941

x Before deduction of $246,666 re tirem ent reserve in  1925 and  $224,696 
re tirem ent reserve in 1924. Does n o t include $11,337 n e t d irect credits to 
p rofit and  loss in 1925 and $11,136 in 1924.

Latest Earnings .-—C onsolidated earnings for 12 m os. end . Ju n e  30:
1926. 1925. ’

Gross earn ings__________________________________ $2,424,747 $2,125,755
N e t a fte r tax es_________________________________  990,940 813,673
In te re s t and ren ta ls_____________________________  219,479 213,325

A vailable for reserves, re tirem en ts and  dividends $771,461 $600,348
O F F IC E R S .— P res., Sam uel Ferguson; V .-P . & G en. M g r., Viggo E . 

Bird; V .-P .. Townsend H . Soren; Sec. & T reas., John  E . L ynch. V. 119, 
p . 460; V. 120, p . 2400 V. 122, p . 747, 1025, 1308; V . 123, p .  1874.

NEW YORK NEW HAVEN & HARTFORD RAILWAY 
(Trolley Lines).

T he New Y ork New H aven & H artfo rd 's  in terests  in tro lley  lines have 
been very  extensive, under ah agreem ent reached w ith  th e  U . S. Govern
m ent in 1914 the  com pany pledged itself to  dispose,,of th e  sam e.
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*The Investm ents In th e  tro lley  companies held by  th e  N . Y . N . H . & H .. 

w hich were to  be disposed of under th e  decree of th e  Federal C ourt (date by  
which New H aven is to  dispose of these holdings was extended from  year 
to  year, la te st extension being to  A pril 1 1926), were as follows:
Berkshire S treet R y. The V erm ont Co.
C onnecticu t Co. Shore Line Electric R R . of N . Y .
New York & Stam ford R y .

* T he Rhode Island Co. was originally included in th is lis t, b u t th e  stock 
of th a t  com pany was sold on Sept 3 1920 a t public auction— see th a t  com
pany on subsequent p a ce .

H owever, on N ov. 20 1925 Federal Judge F rancis A. Winslow of the  
D . S. C ourt for th e  Southern  D istric t of New Y ork entered  an o rder modi
fying the  decree of O ct. 17 1914 in the  following respects: T he New Y ork 
New H aven & H artfo rd  R R . is relieved of the  obligation to  sell any  of th e  
securities of th e  New Y ork or M assachusetts tro lleys. T he tru s tees, to  
whom was transferred  th e  cap ita l stock  of th e  C onnecticu t C o ., were 
directed to  re transfer th e  stock  to  th e  Railroad com pany. V. 121, p . 2635.

T he N . Y . N . H . & H . also owns *4.984.938 of the  *5,005,250 stock  of the  
N  Y. W estchester & Boston R y ., an electricroad , which it was under no obli
gation to  dispose of and which was to be developed as p a rt of the New H aven 
system .—V. 99, p. 270, 604, 1125, 1210; V. 100. p. 642; V. 104, p . 2010; 
V. 121. p. 2270. 2518. 2635.

T he W estchester S tree t R R . Co. was sold a t referee’s sale on Ju ly  19 1926.
O F F IC E R S .— Pres., E dw ard  J .  Pearson; V .-P s., E dw ard  G . B uckland, 

B enjam in  C am pbell, A rth u r P . Russell and N athan iel M . Rice; G en. M gr., 
Jo h n  A . Droege; Gen. Counsel, B enjam in I .  Sprock; Sec., A rth u r E . 
C lark ; T reas ., A ugustus S. M ay; C om pt., H ow ard S. P a lm er.

CONNECTICUT COMPANY.
Control Passes to Trustees.— On O ct. 27 1914 the  *40.000.000 cap ita l stock 

of th is co. held by  New E ngland N avigation Co. was transferred  to  five 
trustees, pu rsuan t to  the  requirem ents of the U . S . D ep t, of Ju stice . V . 99, 
p . 1451. T he New Haven Co. has bound itself to  sell the  s tock , and the  
trustees were to  use their best endeavor to  com plete the  sale before Ju ly  1 
1919, b u t in M arch 1919 Judge Julius M . M ayer g ranted  an extension 
of tim e un til Ju ly  1 1921. V. 108. p. 1275 In  April 1921 the  tim e was 
again extended b y  order of th e  Federal C ourt, to  Ju ly  1 1922. V. 112, 
p . 1616. In  M arch 1922 the  court fu rther extended the  tim e to  April 1 
1923. Sine * extended to April 1 1924. then to  April 1 1925 and again to  
April 1 1926. The trustees are: Judge W alter C. Noyes of Old Lym e, 
Leonard M . D aggett of New H aven, Charles Cheney of South M anchester, 
M organ B. B rainard of H artford  and C has. G. Sanford of B ridgeport. See 
rem arks under N . Y . N . H . & H. R R . Co. above and Y. 98, p . 1000. 1245 
See also below “ R etu rn  of L ine.”

This is the com pany which operates the  trolley lines In C onnecticut 
controlled by the  N Y. N . H & H  . and which formerly were comprised in 
the  Consolidated Railway Co.

Return o f Line to N . Y . N .  B .  c% H . R R .— See V. 112, p . 1977; com pare 
V. 116, p . 720. On N ov . 21 1925 lines were re tu rned  to  N . Y . N . H . & 
H artf. R R . See, for particu lars , V. 121. p .2 636 . The *40,000,000 capital 
stock of the  co. to  be tu rned  over to  N . Y . N . H . & H . R R ., see V. 121, 
p 3003.

Operation o f Buses.— See V. 121, p . 1568.
O R G A N IZ A T IO N .— Incorp. in C onnecticut. E n tire  *40,000.000 stock 

and *1,000,000 debentures owned by New H aven Co. June  1 1907 began 
operating the  lines comprising the  Consolidated Railw ay (merged in 1907 
in the  New York New H aven & H artfo rd); Feb. 28 1910 purchased sub
stan tia lly  all the  various s treet railw ay properties of the  N . Y . N . H . & 
H artford  in C onnecticut

The following com panies have been 
B ranford Lighting & W ater Co. V. 

8 i ,  p . 155, 210.
Danielson & Norwich S treet R y.

V. 79, p . 268.
Conn. R y. & Lighting Co.
E . H artfo rd  & G lastonbury  S t. R y. 
Fair H av . & W estv. R R . V .78,p.989. 
Farm ington S treet R y. V. 69, p. 
„  283; V. 89, p . 593, 1542. 
Greenwich T ram . Co. V. 80, p .  118. 
H art.M an .& R ockv .T .C o .V .82 ,p .280  
H artfo rd  & M iddletow n S treet R y. 
H artford S treet Ry.
M eriden Electric R y . V. 79, p . 268. 
M eriden Horse R R . V. 79, p . 268. 
M eriden Southington & Compounce 

T ram w ay Co. V. 83, p . 1524.

absorbed or are  leased or controlled: 
M iddletown S treet R y . V. 79, p . 268. 
*M ontville S treet R y . V. 79, p . 268. 
New H aven St. R y . V. 79, p . 989. 
New H aven & C entreville S treet Ry 

V. 78 p . 989.
New H av . & W . H aven H orse R R . 
♦New London S t. R y . V. 79, p . 268. 
♦Norwich S treet R y . V. 79, p . 268. 
♦Putnam  & Thom pson S treet R y . 
Stafford Springs S treet R y .
Stam ford S treet R y .
T orring. & W in. S t. R y. Y .85,p . 1463. 
W allingford T ram w ay Co. 
W aterbury  & Pom peraug Val. S t.R y . 
W est Shore R y . Co. V. 78, p . 989. 
♦W illimantic T rac . Co. V .81 .p .1176. 
W inchester Ave. R R . V. 78, p . 989.

* These roads were leased in 1912 to  Shore Line E lectric R y ., which see. 
This lease was annulled by order of the  C ourt in Jan . 1920 and  properties 
were taken  over for operation by the  C onnecticut Co. in April 1920.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E S S — 
O perates 779.959 miles of line (of which 490.834 miles are owned, 275.398 
miles leased and  4.564 miles operated under trackage rights and  9.163 oper
ated  under agreem ent), serving the  following cities and  towns: Cities
of New H aven, H artfo rd , B ridgeport, W aterbury , N ew  B ritain , 
M eriden, M iddletow n, Stam ford, N orw alk, Rockville, D erby, Shel
ton , Ansonia, New London, N orwich, W illim antic, P u tnam , and 
the  towns of E ast H aven, B ran tfo rd , N orth  H aven, W allingford, 
H am den, Orange, Southington, Plainville, Farm ington, P ortland , 
M iddlefield, Cromwell, R ocky H ill, W ethersfield, W est H artfo rd , Bloom
field, W indsor, S tafford , E a s t H artfo rd , E ast W indsor, South W indsor. 
M anchester, Vernon, G lastonbury , Greenwich, S tra tfo rd , M ilford, H unt
ington, Fairfield , W estpo rt, N orw alk, D arien , N augatuck , W aterrow n, 
M iddlebury, Thom aston , T o rring ton , W inchester, Beacon Falls, Seymour, 
Cheshire. N ew ington, W aterfo rd , M ontville , Unicasville, Thamesville, 
Jew ett C ity , W auregan, D anielson, Dayville, E llio tt, South C oventry , 
South W indham , Greenville, B altic, C entra l Village and  Berlin, Conn. 
S tandard  gauge. C ars operated Aug. 31 1926, 1,428 passenger and 308 
freight, &c., cars; to ta l, 1,736. R igh t to  use one-m an cars in  c ity  of 
New H aven, upheld . V. 121, p . 705. U nder a decree Oct. 31 1925 by 
C onnecticu t P . U. Commission, co. was to  abandon 3 8 'A miles of s treet 
railw ay lines in W indham  and  New London counties and  su b stitu te  buses, 
which were to  serve th e  tow ns of T afts, Grocendale, N orwich, Thom pson, 
P u tn a m . K illingly, P lainfield , Griswold and  Preston. See “ Electric Railw ay 
Jo u rn a l” of N ov. 7 1925; see also th is la tte r “Jo u rn a l” of N ov. 21 1925 
abou t o ther bus lines.

Fares.— See “ E lectric R ailw ay” Supplem ent of April 26 1924.
Supreme Court Decision .— Decision of S ta te  Supreme C ourt holding th a t 

the  co. m ust p ro tec t holders of the  Consolidated R y . C o .’s debentures 
will be found in V. 109, p . 581. See also V. 109, p . 1527, and  V. I l l ,  p . 
990, under caption “N . Y . N . H . & H . R R .”

T he N .Y .  N . H . & H . R R . offered to  exchange $100 of its  stock for *200 
of c er ta in  issues of th e  Consol. R y . C o .’s debentures. See V. 82. p . 803, 
and  V .83, p . 1037. $17,347,000 of debentures have been so exchanged for
*8,673,500 N . Y . N . H . & H . R R . stock . T he following shows the  details 
for each issue of debentures:

Debentures o f The Consolidated Railway Company— All Tax F ree .
Ex. for Stk. or

Issued. Pur. & Cancel. Still Out.Issue—  Authorized.
Ju ly  1’04, 50-yr.,4g J -J  *5,000,000 *5,000,000
Jan . 2’05, 50-yr.,4g J -J  4,000,000 4,000,000
A pr. 1’05, 50-yr.,4g A-O 3,500.000 *3,500,000
Jan . 1’06, 50-yr.,4g J -J  10,000,000 *10,000,000 
M ar. 1’07, 10-yr.,5% con. 15,000,000 5,000,000

*745,000 a*4,255.000
1.691.000 o2,309,000
2.160.000 a l  ,340,000
7.989.000 a2 ,011,000
5,000.000 ______

T o tal ex ch a n g e a b le ...$37,500,000 $27,500,000 *17,585,000 *9,915,000 
6Feb. 1 1905, 25-year,

now 4 g F-A see tex t) _ 1,000,000 1,000,000 28,000 c972,000

T o ta l of a ll__________ *38,500,000 *28,500,000 *17,613,000 *10,887,000
* G uaranteed , prin . & in t., by N . Y . N . H . & H . R R ., b u t all of the  

above debentures are a liability  of the  N . Y . N . H . & H . R R . Co. under 
m erger of M ay  31 1907. a These am ounts cannot be increased, as rem ain
der of issues has been cancelled. 6 N o t exchangeable for s tock , c Includes 
$185,350 held in treasury.

T he debentures are in  coupon form  of $1,000 each and  fully registered 
debentures of *10,000 each, which are non-interchangeable.

B O N D S— Date. Interest. Outstanding. M aturity.
E quipm en t notes Series “ E ” __ 1922 5 A-O *103,000 April 1932
E quipm ent notes Series “ F ” __ 1923 6 J -J  187,500 Ju ly  1 1928

[U . S. Security  T r . C o .. H artfo rd , C onn, tr  
E qu ipm ent notes Series “ G ” _ f 1924 6 g J-D  270,000 Ju n e  15 1929

1*1 000) n o t call_______ c* \U . S. Security T r . Co., H artfo rd , Conn. t r .
Gold d e b e n tu re s . . ................. .. 1916 1,000,000 1919-22

Obligations o f The N .  Y . N . J . &  II . RR. Co. Secured by Mtge. o f St. R y. Prop.:
Wore & Conn East 1st M  s f g j 1902 4 H g J - J  *477,000 Jan. 1 1948

$3,100,000 ($1,000 c*)___tf  (Interest at N .  Y .  Tru s t C o ., trustee.
N  H  & Centerville 1st mtge___ 1893 5 g M -S  283,000 Sept. 1 1933
Hartford Street R y , now/ 1900 4 g M -S  2,500.000 Sept 1 1930

1st mortgage $2,500.000{State Treasury of Connecticut, trustee.
($1,000) g ___________ c*ntf 1 Interest at Hartford.

Hartford St R y  deb “ M ” .  .n t f  1900 4 J - J  15 165,000 Jan 11930
M er South & Com p 1st M  g) 1898 5 g J - J  175,000 Ju ly  1 1928

*200,000 ($1,000)___c * n tf) Optional at 110 and interest. m
callable at 110 since 1903- -  j In t . at Equitable Tru s t C o ., New  Y o rk . ^  

Greenwich Tra m w a y first/ 1901 5 g J -J  319,000 Ju ly  1 1931
mtge *400,000 ($1,000) {Interest at New Y o rk  Tru s t C o ., N ew  Y o rk .
go ld_________________ c*ntf [State Treasury of Connectitut, trustee.

Stafford Spgs St R y  1st M  g . t f ____  5 J - J  400,000 Ju ly  1 1958
Obligations o f N . Y . N . H . A  H . Co. N o t Secured by M tge.  on St. R y. P rop’s: 
H  rtf St R y  deb Series “ M ’’._  1900 4 M -S  *165,000 Jan. 1 1930

Ponds.— The Consolidated R y. debentures  are not subject to call. A ll 
the debentures have printed on their face the statement that if a mortgage 
is made on any or all of the com pany’s property which was owned on Jan. 1 
1905, except to renew existing mortgages, the debentures shall participate 
in the security of such mortgage. Th e  debentures are at present secured 
under the terms and lien of the 1st & ref. mtge. of the N .  Y .  N .  H .  & H .  
R R . C o ., dated Dec. 9 1920, br.t they are entitled to such security only 
while and so long as they are not secured by a mortgage as recited on the 
face of each debenture. Th e  debentures due In 1930 bore 3 %  Interest 
from Feb. 1 1905 for the first 5 years and 3 % for next 5 years. From
Feb. 1 1915 to m aturity bear 4 % . Th e y were Issued to pay for acquiring 
the Berkshire St. R y . (V . 80, p. 471), which co. was subsequently acquired 
by the New E n g l. I n v . & Security C o ., then in turn re-acquired by the N . Y .  
N . H . & H . Th e  *3,500,000 debentures due A p ril 1 1955 were Issued to ac
quire the Hartford Street R y . Th e  *10,000,000 debentures of Jan . 1906 
were issued to the N .  Y .  N .  H .  & Hartford for advances.

O f the Worcester A  Connecticut Eastern bonds, no more will be issued. 
A sinking fund  on these bonds commenced in 1908 of not to exceed 1 %  of 
bonds outstanding. Bonds cannot be called, but m ay be bought on a 3 %  
basis or better, and kept alive for sinking fund. See V . 75, p . 1204; 
*525.000 in sinking fund not including amount reported outstanding. 
$990,000 held In treasury New Y o rk  New Haven & Hartford R R .

lipm ent notes, series E. are due serially $9,000 and $8,000 semi-annually 
A] ii 1 and O ct. 1 respectively to April 1 1932.

&,quip. notes Series “ F ” are due *50,000 semi-ann. Jan . 1 1924 to Jan . 1 
1928, and  *37,500 Ju ly  1 1928. V . 116, p . 2992.

Equip, notes Series “ G ”  are due serially *45,000 semi-annually June 15 
and Dec. 16. Are exempt from State of Connecticut 4-m ill tax. In  June 
1924 *450,000 6 % equip, trust notes. Series “ G ,” were sold  at 100 and int. 
by Putnam & C o ., Hartford. Conn. V . 119. p. 196.

*1,000 additional Greenwich Tramway 1st mtge. are held in treasury of 
N . Y .  N .  H . & H . R R .

E A R N IN G S .— Of C onnecticu t Co. for calendar years
Operating N et (after Other
Revenue. Taxes). Income.

xl926________ $9,850,621 *1,492,150 $48,295
L925 _______  14,522,177 2,306,662 50,758
1924................. 14,347.839 2,195.646 50,434
1923________  14,717,233 2,467,107 62,618
1922   14.477.611 2,741,210 44,831

x E igh t m onths ended Aug. 31 1926.

Interest, 
Rentals, A c. 

$986,896 
1,491,946 
1,543.611 
1,504,478 
1,475,625

Balance,
Surplus.
$553,549

865,474
702,469

1,025,247
1,310,415

O F F IC E R S .— C hairm an of th e  Board; E . J .  Pearson; P res ., J .  K . 
Punderford: V .-P ., W alter J .  Fliekinger; Sec. & T reas.. E . T . Chapm an; 
C om pt., I .  A. M ay; all of New H aven .— V. 120, p . 1325, 1881; V. 121, 
p . 705, 1568, 2636, 3003; V. 122, 2189.

(1) CONNECTICUT RAILWAY & LIG H TIN G  CO.
O RG A N IZA TIO N .—-Incorp. in C onnecticu t Ju ly  2 1895 as the  Gas 

Supply Co. N am e changed to  C onnecticu t L ighting & Power Co. M arch  2 
1899, and  to  present tit le  Jan . 10 1901. Co. acquired and  now owns 
extensive trac tion , electric ligh t and  power and  gas properties operating 
under perpertual franchise in B ridgeport, Greenwich, N orw alk, &c., Conn. 
Leased for 999 years from  1906 to  Consolidated R y . Co., now th e  New Y ork 
New H aven & H artford  R R . The s treet railw ay properties have been 
sublet to  th e  Connecticut C o., the  electric ligh t and  power w ith th e  gas 
properties have been sublet to  th e  C onnecticu t L ight & Power Co. Total 
ren ta l is on a g raduated  scale, increasing from  975,000 in 1907 to  $1,400,- 
000 in 1915 and thereafter. O ut of th is ren ta l and o ther income co. pays 
its  in te rest and  o ther charges and  4 H  % divs. on its  com . and  pref. stocks.

STO CK  A N D  BO ND S—  Date.
Com m on stock ($100)_______ _____
P ref 5%  cum  a fte r J an  1 1904

($100) (reduced to  4%  un- • ____
der lease to  New H aven Co 
b u t Inc. to  in 1917)-J 

1st & re f *15,000,000 gold) 1901 
($1,000) sinking f u n d .c * t f / In t .  a t 

C onnecticu t L tg & Pow __ n t f  1899

Interest. Outstanding. M aturity. 
Q-F 15 $8,977,200 See tex t

Q-F 15 8,142,900 See tex t

4 H  g J -J  10,622,000 J a n  1 1951 
E qu itab le  T ru s t C o ., N . Y . t tru s tee , 

5 J -J  209.000 Jan  1 1939
Bonds.— Of th e  1st & ref. m tge. bonds, *209,000 reserved to  re tire  the  

prior bonds. T he rem ainder was reserved for extensions o r b e tte rm en ts , 
bu t under lease to  the  New H aven road  cannot be issued for any  purpose 
w ithout consent of lessee. V . 84, p . 507. S ta tem en t to  New Y ork  Stock 
Exchange in V. 73, p . 852; also V. 79, p . 2745; also V. 85, p . 921.

Bonds were form erly n o t sub ject to  call, b u t on Ju n e  23 1904 a  supple
m ental m ortgage was m ade giving th e  righ t to  call bonds on any  in te res t 
da te  a t  105 and  in te rest and  establishing a sinking fu n d  o f M of 1% per an
num  on bonds outstanding; bonds acquired by  th e  sinking fund are  to  be 
kep t alive and  bear in te rest. In  addition  to  *10,622,000 ou tstand ing  in 
hands of public, *2,635,000 bonds in sinking fund. Bondholders assenting 
to  th e  supplem ental m ortgage had  the ir in te res t guaran teed  by  th e  U nited 
Gas Im provem ent Co. b y  endorsem ent. See V. 79, p . 626, for form  of 
guaran ty . Offer expired O ct. 1 1904 and  was accepted by  *11,448,000 of 
ou tstanding  bonds. See V. 83, p . 969.

Dividends.— In  Aug. 1925, on th e  common, 1 H %  quar.; sam e ra te  ( I n c a .  
In  Aug. 1925, on the  preferred, 1 H %  quar.; sam e ra te  since.

E A R N IN G S .— For calendar years
Rentals A  In t .  on General
In t .  Rec’d. Bonds. Exps.

D ec. 31 1925 -*1,459,851 $607,015 $8,553
D ec. 31 1924. 1,456,287 610.545 9,630
D ec. 31 1923- 1.456.287 610,545 9,617
Dec. 31 1922. 1.455,637 610,545 8.174
Dec. 31 1921. 1,455,867 610,545 10,748
D ec. 31 1920. 1,448,332 610,545 6,133

O F F IC E R S .— Pres., R . A. C. Sm ith; V .-Ps., Lewis Lillie, W alton  C lark 
and  P au l Thom pson; Sec., G . W . C urran; T reas., I .  W . M orris; A ud ., 
E dw ard  P orter. Office, New H aven, C onn.— V. 84, p . 1366; V. 85, p . 921; 
V. 86, p . 228; V . 106, p . 601; V . 107, p . 401.

Sink . D ivi- Balance,
Funds. dends. Sur.A def. 
$ 6 6 , 2 8 5  $ 7 7 0 , 4 0 4  * 7 , 5 9 4
62.755 *770,404 2,95*
62.755 770,404 2.804
82.755 770,404 3,759
62.755 770.404 s u r l , 4 1 5
62.755 770,404 def 1,505

( 2 )  W E S T  S H O R E  R A I L W A Y .
O R G A N IZ A T IO N .— Organized D ec. .15 1893. Leased on D ec. 14 1895 

to W inchester Ave. R R . for 99 years for in t. on bonds and  5% div . on stock. 
Lease assum ed F eb . 28 1910 by  th e  C onnecticu t C o., which operates the  
p ro p e rty .

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Stock, *200,000 ($ 2 5 )--..............................................  *80,000 See tex t

R O A D .— Owns 7.42 miles of tra c k . S tandard  gauge.— V. 107, p . 503. 
O F F IC E R S .—P res., J .  K . Punderford; Sec. & T reas., B . T . C hapm an.

NEW YORK & STAMFORD RAILWAY CO.
On Dec. 31 1925 N . Y . N . H . & H . owned en tire  capital stock and  the  

*218,432 notes and  $678,000 bonds.
T he New H aven Co. was to  sell on or before Ju ly  1 1919, pursuan t to  the  

decree of the  U. S. G ovt., 5,000 shares o f the  stock and $678,000 bonds, b u t  
in M arch  1919 Judge Ju lius M . M ayer granted  an extension o f tim e u n t i l  
July  1 1921. A fu rth er extension to  A pril 1 1923 was g ran ted . Since f u r 
ther extended to April 1 1924. then  to  April 1 1925 and again to  A pr. 1 1926.

However, on N ov. 21 1925 th e  tro lley  lines of th e  Co. wore ordered to  
be re tu rned  to  N . Y . N . H . & H artfo rd  R R . by  Federal Judge A. W inslow. 
See Y. 121, p . 2638.

Lease.— In  Jan . 1924 leased from  the  C onnecticu t Co. for 5 years, a t  
*10,000 a  year, trackage in Stam ford, C onn., extending from  Stam ford t«
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Mlanus River; trackage between Mianus R iver and New Y o rk  State line is 
*ased from the N .  Y .  N .  H .  & H . R R . V . 118, p. 311.

O R G A N IZ A T IO N .— Chartered in New Y ork  on Aug. 3 1901 as a con
solidation of Port Chester Street R y . and Larchmont Horse R y .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Operates 25.609 miles of line (of which 14.928 miles are owned, 8.591 
leased and 2.090 operated under trackage rights), serving cities of Stam
ford, Conn., and N ew  Rochelle, N .  Y . ,  and towns of Greenwich, Conn., 
and R ye, Port Chester, Harrison and Mamaroneck, N .  Y .  44 passenger 
and 7 other cars and 3 snow plowB.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $500,000........................................................... . .  $500,000 In  1912, I X  %
F irs t m tge $450,000 ($1,000)1 1901 5 g A-O 426,000 Oct 1 1931

g o ld -------------------------------- c* n tf/ In t. at New  Y o rk  Tru s t C o ., N .  Y . ,  trustee.
First & ref mtge $2,000,0001 1908 4 %  925,000 N o v  1958

g o ld ..................................... _ t f /Guar., p . & i .,  by N .  Y .  N . H . & Hartford.
N  Y  & Stamford R y  notes____ 1921 ________ 218,432 ___________
To w n  of Greenwich,Conn .n o te s____  ________ 2,350/ Serially to

\ N o v  1930
E A R N IN G S .— For calendar years:

Operating N et (after Other In terest, B a l..S u rp . 
Revenue. Taxes). Incom e. Rentals, A c . or D ef.

1925.................. $517,950 $109,345 $856 $113,568 def.$3,368
1924-----------------  513,807 94,959 3,806 112,055 def.13,290
1923.................. 525,613 76,594 532 100,278 def.23,152
1922................  541,999 81,147 1,395 101,522 def.18,979

Latest E arn in gs .— For 8 m os. end. A u g . 31
1926. 1925.

Operating revenue______________________________  $293,511 $363,450
N e t (after taxes)___________________________________ def45,486 88,891
O ther incom e___________________________________ 1,736 526
In te res t, ren ts , & c_________________________________  76,928 75,169
Ba'ance................................... ...............................................def120.677 surl4 ,548

O F F IC E R S .— Pres., L . S. M iller; V .-P ., L . S. Storrs: T reas., A. S. 
M a y ; Sec., A . E .  C lark; A u d ., C . L . N agle.— V. 120, p . 1204, 1881, 2817; 
V. 121, p . 2638; V. 122, p . 2192.

THE NORTHERN CONNECTICUT POWER CO.
O R G A N IZ A T IO N .— Incorp. in Connecticut in 1926 b y merger and 

consolidation of the Northern Connecticut Light and Power C o ., Th e  Con
necticut River C o ., Th e  Thompsonville W ater Co . and the Stafford Springs 
Aqueduct C o ., V . 122, p. 1610.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany owns and operates public utilities, serving electric light and power 
in the Tow ns of South Windsor, East W indsor, Enfield, Somers, Suffield and 
Windsor Locks and gas to W indsor and all of the above towns except Somers. 
Water is supplied in Thompson ville, Stafford Springs, Enfield, Suffield 
and Warehouse Point. Earnings are approximately divided as follows: 
electric light and power, 6 8 % ; water, 18 % ; gas, 14 % . Population served 
about 40,000. Franchises are without time lim it.

S T O C K  A N D  B O N D S . D ate. In terest. O utstanding. M a tu rity .
Comm on 25,000 shs. (no p a r ) . ____  _________25,000shs. ___________
$6.50 cum. pref. 10,000 shs.

(no p a r ) ------------------------------------------------- $6.50 Q - J  10,000shs ___________
Underlying bonds (closed)__________ _________ $241,000 ___________
1st mtge. & ref. gold bonds) 1926 5 H  g M -S  2,100,000 M a r. 1 1946

($1,000-$500c*)__________ tfP r. & int. at Eq u lt. T r .  Co . of N .  Y . ,  trustee.
Stock.-— Th e  $6 50 cum. pref. is red. whole or part on 30 days’,  notice 

at $105 per share and divs. Preferred as to assets to extent or $100. 
Exem pt from  Conn, property tax. In  June 1926, J .  G . White & C o ., In c ., 
sold 10,000 shares at 98Pa and in t., to yield about 6 .6 0 % . V . 122, p . 3454.

Bonds.— Th e  1st mtge. &  refunding gold bonds, dated M arch  1 1926, are 
secured by a direct 1st mtge. on all of the fixed properties owned by the 
Oompany, subject only, as to the properties acquired from Th e  Northern  
Connect. L t .  & Power C o ., to $241,000 (closed) division of bonds outstand
ing. Additional of this or other series m ay be issued against cash, or for 
75 %  of additions, & c., provided net earnings for 12 out of preceding 
15 months have been not less than I X  times annual interest on all 
funded debt outstanding, including new issue. M a y  also be issued for 
refunding purposes, par for par. Authorized amount unlimited. There  
Si a maintenance and renewal fu n d  of 12 K %  of gross operating revenues. 
Red. whole or part at 105 and int. to and incl. M arch 1 1936, the premium  
thereafter decreasing X %  for each year or portion thereof. Penn, and 
Oonn. 4 mills, M aryland 4 X  mills, D ist. of Col. 5 mills or Mass. 6 %  taxes 
refundable. In  M arch 1925 J . G . W hite & C o ., In c., and E .  H . Rollins ft 
Sons offered $2,100,000 5 H %  bonds, due M arch 1 1946 at 97/4 and int., 
to yield 5 .7 1 %  .

Underlying Bonds.— la  addition to the $241,000 bonds there are $71,000 
bonds in sinking fund and $13,000 held by trustee for 1st mtge. & ref. bonds.

E A R N IN G S .— Consolidated earnings of constituent cos. for cal. years;
N et after Interest A va il, for D eprec.

Gross Taxes. Requir. Fed. taxes & divs.
1925....................................... ........ $577,757 $267,866 $127,850 $140,016
1924------------------------------------------------- 575,113 249,198 ______  ________

Latest Earnings.— For 12 mos. end. June 30 1926: Gross, $591,642; 
net, before fixed charges, $216,308; net, after fixed charges, but before 
deprec., Federal taxes and divs., $158,343.

O F F IC E R S .-— Pres., Walter P . Schwabe, Thompsonville, Conn.; V .-P s ., 
J .  D .  White and L .  N . Farnum ; Treas. & Asst. Sec., J .  A . Tu rn h ill; Sec. & 
Asst. Treas., J .  W . Moffat; Gen. A u d ., J .  G . White M g t. C o . Office, 
Thom psonville, Conn.; N .  Y .  office, 37 W a ll St.— V . 122, p . 1610, 3454.

SHORE LINE ELECTRIC RR.
To be Dissolved.-— We have been officially informed that “ company is 

dormant pending dissolution.”
W-jMeryer, & c.— For reference to merger w ith Westchester Street R R . and 
N .  Y .  & Stamford R y . and disposition of securities, see latter co. above.

In  A ug. 1920 the co. was ordered to show cause before Supreme Court 
Justice Morehauser w hy it should not be dissolved. Y .  I l l ,  p . 589. 
W e were informed that dissolution was still pending C o urt order.

O R G A N I Z A T I O N .— Incorp. in New Y o rk  on Dec. 18 1909 to take over 
the section of the Ta rryte w n W hite Plains & Mamaroneck R y . (sold at 
foreclosure) between Mamaroneck and Larchm ont, a distance of 1.46 miles. 
Leased to Westchester Street R R . from Ju ly  1 1913. Stock auth., $300,000 
In  A u g. 1913 the New Y o rk  P. S. Com m , authorized the N .  Y .  N .  H . & H .  
R R . to acquire ail the capital stock of the company to be authorized by 
the Com m ission— V . 97, p . 597; V . 107. p . 803; V . I l l ,  p. 589.

O F F I C E R S .— Pres., L .  S. M ille r; V . -P . ,  F .  M . Prentice; Sec. & Treas., 
A . E .  C lark ; A u d ., C .  L .  Nagle. Address of co., 481 M orris  Park A ve ., 
N .  Y .  C ity .

S T O C K  A N D  B O N D S —  D ale. Interest. O utstanding. M a tu rity .
Stock $6,000,000 ($100)................................................ .. $5,005,250 ___________
First mtge $60,000,000 gold) 1911 4*4 J - J  22,190,000 Ju ly  1 194$

Series 1 (see text)_______ tf/ In t. on $ bds. in N .  Y . ;  on £ bds. in London.
Due N  Y  N  H  & H  R R  Dec 31_ 1925 __________  27,097,790 . ... ...............

Bonds.— Remaining bonds are reserved for construction. Par, c* $1,000, 
or £200 and £100; r* $1,000 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, with adjustment of interest 
at current exchange rates. A n y  series or not less than $5,000,000 of one 
or more series redeemable on any int. date at 110. Guaranty T ru s t C o ., 
N . Y . .  trustee. Bonds are unconditionally guar., p . & i .,  by endorsement 
by N .  Y .  N .  H .  & Hartford R R . See V . 93, p. 346. Bonds are listed 
on N .  Y .  Stock Exchange. V . 94, p . 768.

E A R N IN G S .— F o r calendar years:
O perating N et (.after Other 
Revenue. Taxes). Incom e.

1925----------- $1,648,901 $372,175 $6,972
1924......................  1,521.446 318,233 10,628
1923........................ 1,452,943 282,830 5,931
1922-----------  1,354,009 94.134 6.299

Interest, Balance,
R e n ts .,A c . D efic it.
$2,041,947def$l ,672,801 

1,963,790 def1,634,929 
1,905,475 1,616,715
1,847.425 1.746.992

Latest Earnings.— F o r 8 mos. en d. A ug. 31:
1926. 1925.

Operating revenue_____ _______  $1,232,679 $1,077,948
N et (after taxes)___________________________________  322,232 239,868
Other income_____________________________________  5,303 4,408
Interest, rents, &c________________________________  1,427,415 1,358,086
Balance, deficit___________________________________ 1,099,880 1,113,808

O F F IC E R S .— Pres., Leverett S. M ille r, N .  Y . ;  V . -P . ,  E .  J .  Pearson 
Treas., A . S. M a y ; Sec., A . E .  C lark ; A u d ., C .  L .  Nagle.— V . 121, p . 1348, 
2752, 3004; V . 122, p. 1311, 1918, 2192, 2800: V . 123, p . 982.

DANBURY & BETHEL STREET RY.
Successor Company Formed.— C o ., which has been in the hands of receiver 

since O ct. 30 1917 (for details see “ P . U .  Com pendium ” of M a y  1 1926), 
is to be succeeded by Danbury (Conn.) Power & Transportation C o., which  
latter co. in Sept. 1926 was authorized b y  Conn. P . U .  Commission to issue 
$500,000 of 6 %  bonds and 5,000 no par common shares, and was to purchase 
the franchise and property rights of D anb ury & Bethel Street R y . Th e  
new co. is to continue operation of a street railway and bus service, and is 
further allowed to distribute electric power, hhe new co. is to deliver in 
payment of the rights, properties of the old co. $400,000 1st mtge. bonds 
and virtu a lly  the whole of the 5,000 common shares. N o  further particulars 
V . 123, p. 1874.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
O nly street car company serving the city of D anb ury and town of Bethel. 
Its lines also extend to the D anb ury Fair Frounds and the pleasure resort 
of Lake Kenosia. Tro lle y  road In D anb ury, and from D anb ury to Bethel, 
and to Lake Kenosia, 15.031 miles in all; sidings, &c., 1.044 miles; total, 
16.075 miles. 42 passenger and 7 other cars. Standard gauge.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding Last D iv .,A c .
Stock $623,000 (par $25)_____ ______ J - J  $320,000 J a n ’12, 2 %
First & ref mtge $600,000) 1913 5 g M -N  339.500 M a y  1 1943

($500 and $1,000) n s f . _c*/Int. at American T ru s t C o ., Boston, trustee. 
Consol mtge $300,000 gold) 1906 5 g M -N  100,000 M a y  1 1936

($500 and $1,000)-----------------/Int. at American Tru s t C o ., Boston, trustee.
Debenture bonds, $75,000) 1908 6 M -S  63,000 M a r  11918

($1,000 and $500)-------------- c/In t. at C ity  National Bank of D a n b u ry.
Debenture bonds $150,0 00 --- 1911 6 J - J  86.000 Jan 1 1921
Receivers’ certificates $60,000’ ____  7 %  55.000 ___________

Bonds.— Th e  1908 debentures are redeemable at 105 on any interest date 
after due notice. Neither the $63,000 debentures due M arch 1 1918 nor 
the $86,000 due Jan . 1 1921 have been retired yet. O f the 5s of 1913, 
$100,000 are reserved to retire a like amount of consol. 5s and $150,000 
for retirement of the two debenture issues.

In  June 1925 owners and holders of undeposited consol, mtge. bonds, 
dated M a y  1 1906, were requested to communicate with James E .  Wheeler, 
42 Church St., N ew  Haven, Conn., who had been appointed a committes 
of the Superior Court to sell, and has sold, at foreclosure sale, the property 
of the company, and had in his hands funds belonging to certain of th# 
above bondholders. V . 120. p . 2064.

D iv id en d s.— In  1896-97. 4 % ; in 1897-98, 4 % ; in 1898-99, 2 % ; in 1899- 
1900, 1*4% ; in 1900-01, 1*4% ; in 1901-02, 3 % ; in 1902-03, 3 % ; in 1903-04. 
1*4 % ; 1907 to 1911, 4 %  ann.; in 1912. Ja n ., 2 % ; none since.

E A R N IN G S .— F o r calendar years: 
Gross.

1923-------------- -------------------------- $190,397
1922----------------------------------------- 182,025
— V . 120, p . 86. 452, 3064.

N et.
$27,631

24,708

I n t . A  Tax. 
$30,952 

31,275

Balance. 
def. $3,321 
def. 6,567

GROTON & STONINGTON TRACTION CO.
O R G A N IZ A T IO N .— Organized early i n  1923 a n d  t o o k  o v e r  f r o m  t h e  

Shore Line Electric R y . C o . (see above) what was known a s  t h e  G r o t o n  f t  
Stonington Division and owns in fee the track from the ferry l a n d i n g  I n  
Groton to the junction with the Connecticut Co. property i n  N ew  L o n d o n  
and owns in equity the trackage from the ferry in G r o t o n  t h r o u g h  t o  t h e  
Rhode Island State line in Stonington. V . 116, p. 616.

D efault.— Th e  company having failed to pay the interest due Jan . 1 and 
Ju ly  1 1924 on its first mtge. 5%  bonds, the following protective com m ittee 
was formed:

Committee for First M tge. 5s o f  the Groton A  Stonington Street R y. Go.—  
Clarence E . Thompson, C .  Royce Boss, P . Le R oy Harwood and Lucius K .  
W hiton. Depositaries: National Tradesmen’s Bank & Tru s t C o ., N e w  H a 
ven, Conn., and W inthrop Tru s t C o ., New London, Conn.— V . 118, p . 311. 

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Capital stock_________________ _____  _________  $481,000 ___________
Groton & Ston St R y  Co 1st) 1904 5 g J - J  476.000 Ju ly  1 1924

mortgage gold $1,000)___c\Interest at International Tru s t G o ., Boston.
Groton & Ston Tra ct Co 1st) 1923 5 40,000 ___________

mortgage bonds___________ \
Bonds.— Have n o  s i n k i n g  f u n d  R j u t  a r e  s u b j e c t  t o  c a l l  a t  a n y  t i m e  a t  1 2 0  

a n d  Interest.— V . 116, p. 616; V . 118, p . 311.
E A R N IN G S .— For 6 m os. end. June  30:

Operating revenues_________________________
JN et after taxes, but incl. other income_____
Bona interest_______________________________
Balance, deficit____________________________

1926.
$78,922

12,383
12,875

492

1925.
$72,653

10,248
12,875

2.627
O F F IC E R S .— Pres., R . W . Perkins; Sec., C . B . Whittlesey; Treas., 

E .  A . Harris. Office, 362 M a in  S t., Norw ich, Conn.

NEW YORK WESTCHESTER & BOSTON RY.
On Dec. 31 1925 the N . Y .  N .  H .  ft H .  owned $4,984,938 stock.
O R G A N IZ A T IO N .— Incorp. June 8 1915 as a consolidation of the West

chester Northern R R . and the old N . Y  W . ft B . R y . (See “ Electric Rail
w ay’’ Section for Sept. 1915). Th e  franchise to operate in N .  Y .  C ity  was 
signed by M ayor M cClellan on Aug. 2 1904. V. 79, p . 628. Lines from 
180th S t.. New York, to New Rochelle and from M oun t Vernon to White 
Plains put in operation on M a y  29 and Ju ly  1 1912, respectively, and from 
Harlem  River to 180th S t., N ew  Y o rk , on Aug. 3 1912. V . 94, p . 1508, 
1627: V . 95. p . 48. 298.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A n  electric road. T o ta l miles of road operated, 24.86 miles. Line com
mences at Harlem  River Station of the N .  Y .  N .  H .  ft H .  in N ew  Y ork , ex
tending to 174th St. Junction, where the N .  V . W . ft B . R y . diverges from  
th e  New  Haven and on its own four tracks extending northerly to line of 
N . Y .  C ity , then through M ount Vernon to Columbus A ve. June., at which 
po in t the line diverges into two double-track lines, one extending through 
M oun t Vernon, Pelham  and N ew  Rochelle to Larchmont and Mamaroneck, 
the other line extends from  Colum bus A ve . Jet. to W hite Plains, passing 
through M o unt Vernon, Eastchester, N ew  Rochelle, Scarsdale and W hite  
Plains. See also V. 93, p.346; V . 79, p .5 01; V . 97, p . 1824; V. 106, p . 1689, 
O n Sept. 8 1925 it was announced that the new County Transportation Co.. 
I n c .,  would inaugurate 8 bus lines, which are planned as a nucleus of a 
system  to serve all W estchester County, N . Y . ,  and will serve as feeders 
for the N .  Y . ,  Westchester ft Boston R y . V . 121, p. 1348.

NEW HAVEN SHORE LINE RY.
O R G A N IZ A T IO N .— Incorp. In Conn. In 1923 and acquired that part 

of the Shore Line Electric R y . C o . (see above) from Saybrook, Conn., to 
New Haven. Conn., and rehabilitated and commenced operation (Ju ly  17 
1923) on that part of the line between New Haven and G uilford. Com 
menced operating to Saybrook Sept. 1923. O n O ct. 25 1925 purchased the 
Saybrook Valley bus line. For details see V . 121, p . 2157.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Capital stock $500,000 ($100).............................. $500,000 ___________
First mtge bonds $500,0001 1923 6 J - J  460,000 Ju ly  1 1948

($100, $500 & $1,000)_____ (In t .  at Union N ew  Haven T r .  C o ., New
• l Haven, trustee.

Bonds.— Callable since Jan. 1 1924 on any int. date at 105 and in t.—  
V . 117, p. 1664, 1884, 2157.

HARTFORD & SPRINGFIELD COACH CO.
O R G A N IZ A T IO N .— Incorp. on A ug. 10 1926 to take over the properties 

rights, &c., of H artford & Springfield Street Ry., sold at foreclosure on Aug  
10 1926 to A rth u r L .  L in n  J r . ,  of New port, R . I . ,  for $190,000. For  
history of old co., see “ Public U tility  Com pendium ” of M a y  1 1926, an 
also V . 122, p . 882, 2494 and V . 123, p . 981, under heading “ H artford & 
Springfield Street R y .” A ll of the railway property was dismantled and 
scrapped and cars disposed of, the Coach Co. retaining the coaches, fran
chises, buildings and real estate. Th e  franchises are perpetual.
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New England 
Power System
A RESERVOIR OF POWER

INTO THIS RESERVOIR FLOWS the 
product of New England’s richest natural 
resource—Hydro-Power and  the output of 
its large tidewater steam plants.

THROUGH INTERCONNECTION there 
is incorporated in this reservoir the com
bined strength of the Central Station plants 
of the Northeast, providing

NEW ENGLAND’S Industries and Homes 
with a plentiful supply of reliable low-priced 
energy—adequately supported by Reserve 
Power.

GENERAL OFFICES WORCESTER, MASS.
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F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  
Co. Was to  operate  busses over the  s tre e t car lines form erly run  by  H a rt
ford & Springfield S tree t R y.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
'.Common (no p a r)___________ _____  _______  8.000 shs. __________
7%  p referred $250,000_______ ___  7 $250,000 __________
•15% '6 s series A bonds____________  _________  250,000 __________

lO S'FIC ER S.— P res ., A rth u r L. Linn J r .  of N ew port, R . I .; V .-P . & 
M gr., A rth u r C . M arshall, Orlando, F la .; Sec., A rthur L . Shipm an, H a rt
ford; T reas ., D w igh t A . Pierce, H artfo rd .— V. 123, p . 981.

HARTFORD & SPRINGFIELD STREET RY.
This co. was sold a t  foreclosure Aug. 10 1926 to  A rthu r L . Linn J r . ,  of 

N ewport, R . I . ,  for $190,000. Of th e  purchase price $25,000 was to  be 
paid in cash to  th e  bondholders’ pro tective  com m ittee. I t  was expected 
th a t  holders of co.’s 1st m tge. 5% g. bonds, due Ju ly  1 1921, would receive 
about $30 ne t on each $1,000 bond. V. 123, p . 981. See also Hartford A  
Springfield Coach Co. above.

NEW ENGLAND POWER ASSOCIATION.
O R G A N IZA TIO N .— Organized in M assachusetts Jan . 2 1926 as a 

voluntary association, la te r acquiring through an exchange of securities the 
assets of New E ngland Co. The controlled properties are  th e  following:

New England Power Co.
T he C onnecticut R iver Power Co. of New H am pshire.
R hode Island  Power Transm ission Co.
Bellows Falls Power Co.
F all M ountain  Electric Co.
G rafton  C ounty  E lectric L ight & Power Co.
On possible partic ipation  in 2,400,000 h .p . developm ent on the  St. Law

rence R iver, see sta tem en t re  “ F ron tie r C o rp .” elsewhere in  th is  publication.
In  O ct. 1926 stockholders ra tified  an  agreem ent to  purchase the  prop

erties of C onnecticut Valley Lum ber Co. to  resell the  la tte r co .’s tim ber 
lands to  a new corporation, and to  re ta in  the  w ater righ ts  perm itting  the  
developm ent of 80,000 k.w . on th e  upper Connecticut R iver. B y this 
deal the  association also acquired the  lakes a t  the  headw aters of C onnecticut 
R iver, vrhich will provide storage reservoirs of 4 billion cu. f t. to  be used for 
increasing th e  developm ent of power a t  Bellows Falls and a t  Vernon. 
Association was to  pay  $1,000,000 cash and  95,239 common shares N . E . 
Pow. Assoc’n , the  stock to  be deliverable in 5 annual installm ents, 1927-31, 
incl., or earlier in  case of developm ent of Fifteen-M ile F alls before 1931. 
V. 123, p . 1997.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he above group of companies th rough con tracts  with large consum ers and 
local u tilities  supp ly  power to  over 200 com m unities in th e  New England 
S tates. Pow er is generated in six hydro-electric p lan ts  on th e  Deerfield 
R iver, one hydro-electric p lan t on the  C onnecticut R iver a t  Vernon, V t., 
and  one steam  s ta tion  a t  Uxbridge, M ass. T o ta l capacity  of these stations 
is ab o u t 180,000 h .p . H ydro-electric p lan ts  now under construction will 
increase capacity  to  approxim ately  250,000 h .p . Two large reservoirs 
on th e  Deerfield R iver, having  a storage capacity  of 56,300,000 gallons, 
im pound entire run-off during flood periods and  equalize flow during year. 
In  add ition  cu rren t (130,000 h .p .) is purchased under con trac t w ith other 
com panies. Insta lled  capacity  of 362,000 k .v .a . in  transform er stations 
and 1,086 miles of high tension transm ission lines are owned. O utpu t 
1925 G enerated, 442,000,000 k .w .h .; purchased, 240,000,000; to ta l,
682,000,000 h .w .h .; am ount sold, 596,000,000.

STOCK A N D  BO ND S—  Date. Interest.
Common 700,000 shs. (no p a r ) ____ ________
6% cum pref $33,025.000__________  6
New E ngl Co 30-year sec 6s

due 1952 (closed)__________ _____  6
New E ngl Pow 1st 5s (closed) ( 1911 5 J -J

Outstanding. M aturity.
. x621,290 shs. ______
$25,133,400 ..............

2,750.000 1952
12.431,000 Ju ly  1 1951

s f  gold ($1,000 c*)_____tfVNew E ngland T ru st Co., Boston, T rustee.
New Engl Pow notes (closed) t f  1924
Conn River Power 1st m tg e__ 1907
Bellows Falls Power coll t f

$665.000________________________
G rafton  C ounty  E l L t & Pow

1st m tge (closed)__________ _____
New Engl Pow Co 6% cum

p ref $6,814,000_________________
♦Conn River Pow Co of N  H  6 %

cum  pref $1,200,000_______ _____
G rafton  Co E l L t & Pow  Co 

8% cum pref $325,000__________

6 g F-A 1.757 000 Feb 1 1927 
1,543,000 June  1 1937

577.000

345.000

6,814,000

714,000

325,000

1942

♦ Including subscriptions.
Bonds.— T he New Engl. Power Co. ls f mtge. due July  1 1951 have a  sinking 

fund to  which 1 A  % of all ou tstand ing  bonds is paid annually  on Ju ly  1. 
C all, whole or p a r t for sinking fund  a t  105 and  in t. In  Sept. 1923 Baker, 
Young & C o., B lodget & Co. and  A rth u r P erry  & Co. offered $2,800,000 a t  
96 H  and  in t.,  to  yield over 5 j£ % - V. 117, p . 1470.

T he New Engl. Power Co. 6% coupon g. notes, due Feb. 1 1927, are  call, a t 
101 on or before Aug. 1 1925; thereafte r a t  100 A -  Iu  Feb. 1924 Baker, 
Young & C o., B lodget & Co. and  A rthu r P erry  & C o., Boston, offered 
$1,800,000 a t  99M and  in t.,  to  yield ab o u t 6 .10% . V. 118, p . 916.

D ividends.—-On com m on an  initial div. of 37 A c .  was paid in Oct. 1926. 
V. 123, p . 1505.

E A R N IN G S .— Consolidated earnings for calendar years
Gross. N et a ft. Depr. Total In t.

1925 ----------------------------- $7,866,801 $3,062,528 $1,354,636
1924 ---------------------------  7,173,395 2,512,312 1,382,813
1923 ---------------------------  7,468,330 2,075.479 1,042,452
1922 ---------------------------  5,880,436 1,983,335 955,894
1921 ---------------------------  5,412,780 1,461,043 893,690

Balance. 
$1,707,892 

1,129,499 
1,033,027 
1,027,441 

567,353
E X E C U T IV E  C O M M IT T E E .— Floyd L . Carlisle, M alcolm  G . Chase. 

A rchibald R . G raustein  and  Charles A. Stone.
O F F IC E R S .— P res., H enry  1. H arrim an; V .-Ps., F loyd L . C arlisle. 

A rchibald R . G raustein , Frederick S. P r a t t  and  W illiam  W . Brooks; T reas., 
C arl S. H errm ann; Sec., R ichard  Y . Fitzgerald; Gen. M gr., Samuel C . 
M oore; Asst. T reas., A rth u r E . Pope; A sst. Sec., F rederick J .  D u n n . 
C orporate office 50 Congress S t., Boston, M ass.; m anagem ent office, 
35 H ow ard S t., W orcester, M ass. V .p . 481,122, 8606; V .,pL  12. 1505,1997.

ANDROSCOGGIN WATER POWER CO.
O R G A N IZ A T IO N .— Organized in 1925 in  M aine to  acquire all of the  

w ater properties o f the  Pejepscot P aper Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

C om pany’s properties consist of real e sta te , w ater power righ ts, dam s, 
rivers, im provem ents and  w ater power p lan ts . T here  are  th ree  independent 
developm ents, located a t  Lisbon Falls, Pejepscot M ills and T opsham , M e., 
which extend abou t 10 miles along the  Androscoggin R iver and  are  estim ated  
to provide a m axim um  of 15,000 h .p . T he w ater power properties will be 
leased to  th e  Pejepscot P aper Co. for a term  extending beyond 1945. The 
rentals to  be paid by  Pejepscot P aper Co. a re  s ta ted  to be sufficient to  pay 
the  in te rest and  sinking fund charges on the  $1,425,000 1st m tge. bonds 
due Aug. 1 1945 (see hereunder) as well as all o ther charges and  liabilities 
of Androscoggin W ater Power Co. V. 121, p . 456.

BONDS—  Date. Interest. Outstanding. M aturity.
1st M  20-yr 6% g (closed) $1,-1 1925 6 g F-A $1,425,000 Aug 1 1945

500,000 ($1,000, $500c*) t f s / I n t .  a t  the  F irst N a t B ank of Boston, tru s t.
Bonds.— T he 1st mtge. 6% gold bonds, due A ug . 1 1945, are  secured by 

the riparian  righ ts  and  o ther real properties, &c., of th e  co., and through 
guarantee of paym ent of p. i. and sink. fd. by the  Pejepscot Paper C o., 
which co. covenants th a t  no m ortgage will be placed on its real p roperty  
during th e  life of these bonds. A sinking fu n d , commencing Aug. 1 1925, 
is provided sufficient to  re tire  $75,000 each year, paym ents to  be deposited 
m onthly, in advance, w ith  tru s tee . Bonds m ay  be purchased or called 
for th e  sinking fund  as a whole or p a rt,  on 30 d ay s’ notice a t  105 and  in t.,  
to  and  incl. Aug. 1 1935; thereafte r to  m a tu rity  a t  100. plus A2 % for each 
year or p a rt of th e  unexpired te rm . Are callable whole or p a r t as indicated  
above for sinking fund  purposes. M ass. 6%  incom e tax  and any  sim ilar 
taxes th a t  m ay  be im posed in Rhode Island . V erm ont or New H am pshire 
no t in excess of 4-10 of 1% of the  principal, are  refundable . In  Ju ly  1925 
Bond & Goodwin, In c ., &c., offered $1,500,000 a t  9 9 'A and in t . ,  to  yield 
over 6 % . V. 121, p . 456.

E A R N IN G S .— C onso lidated  earnings Pejepscot P aper Co. and A ndro 
scoggin W ater Pow er Co.* for calendar year 1925: N e t sales, $3,200,349 
gross operating  p ro fit, $426,368; n e t a fte r gen ., adm in. & selling expense 
$315,532: o ther income, $46,726; o th e r charges, $15,889; ne t before in t 
and sinking fund  charges, $346,369.

* Androscoggin W ater Pow er Co. figures from  A ug. 1 to  Dec. 311925 only.
O F F IC E R S .— P res.. Edgar R ickard; V .-P ., & T reas., E dw ard  M . Flesh; 

Sec., H ow ard M . Sm ith.

New England Power 
Association

and

Subsidiary Companies 
Securities

BO UGH T— SOLD— Q UO TED

Baker, Young & Company
50 Congress St. Land Title Bldg.
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Middle and Middle Western
POWER, LIGHT AND RAILWAY

Tri-State Committee.— In Oct. 1925 a tri-S ta te  com m ittee was nam ed by 
the  G overnors of New Jersy , New York and  P ennsylvania  to  s tu d y  trans
mission and control of electric power. Legislation is p lanned, b u t S tates 
will no t ac t if Congress regulates in te r-S ta te  power sales. V. 121, p . 2154.

AMERICAN LIGHT & TRACTION CO.
O R G A N IZA TIO N  —  Incorp . in N . J . M ay 13 1901. V. 72, p . 724. 871. 

087; V. 73, p . 235, and V. 75, p . 343. Among th e  com panies affiliated  
with Am. L t. & T r. Co. are:

M ilwaukee Gas L ight C o., G rand Rapids (M ich.) Gas L ight C o., M ad i
son (Wis.) Gas & Elec. C o., S t. Joseph (M o.) Gas C o., B ingham ton (N. Y .) 
G as W orks, D e tro it C ity  Gas Co.; San Antonio P . S. Co. (V. 105, p . 390); 
M uskegon (M ich.) T rac . & L tg . C o., and  R iver Rouge Co. of D etro it, 
M ich.; South  Texas P u b . Serv. Co. (San A nt.); Gas Office C o., D etro it; 
M uskegon H eights (M ich.) Gas Co.; Lake Shore Gas Co. (M il.); W est Allis 
G as Co. (W is.); W auw atosa Gas Co. (W is.); M ilw aukee Suburban Gas Co. 
(M ilw aukee). T he Com al Pow er C o., a  subsidiary, is constructing  a 
new $3,000,000 steam  electric generating p lan t near New Braunfels, Texas. 
V. 121, p . 196. R ate  increase by St. Joseph Gas Co. upheld. V. 121, p. 
583. lia s  recen tly  sold Its interests in St. Paul Gas L ight Co., South St. 
P au l Gas & E lectric Co. and St. C roix Power Co. to  N orthern  S tates 
Power Co. V. 122, p. 740.

New Directors Elected.— See Y. 122, p . 1606.
STOCK AND B O N D S .— Date. Interest. Outstanding. D ir Payable

Common $40,000,000 ($100)_______  ______$34,811,100 See tex t
P f 6% c u m $25,000,000 ($ 1 0 0 ) .------ 6 Q-F 14,236,200 N o v ’2 6 ,1 ^ %
D IV S. (% ) f ’05. ’06. ’07. ’08. ’09. *10.T1-’19. ’20. 1921 to  *Eeb ’25
•C om .(cash)] 3>* 4 H  5 H  6>4 9 9 H  10 yly. 7 34  4 yly . (Q-F)

♦do (stock) l . .  . .  - -  - -  1214 10 10 yly. 814 4 y ly . (Q-F)
* In  M ay, Aug. and N ov. 1925 and  Feb. '26 a quarte rly  cash dividend of 

IH %  was paid dn common. Previously quarte rly  dividends of 1% in 
cash and 1% in  stock were pa id . V. 120, p . 1879. In  M ay, Aug. and  N ov. 
1926 2%  quar. and  in addition  in  M ay  1926 an extra  div. of 2 % . V. 122, 
p . 2037; V. 123, p . 1872.

Pref. divs. have been paid regularly  since organization.

E A R N IN G S .— For calendar years 
1925.

E arns, on stocks of sub. .
companies ow ned___ $6,284,001

M iscellaneous earn ings. 1,480,232

1924.

$4,944,205
1,148,913

1923.

$3,624,924
885.746

1922.

$3,636,335
1,276,201

Expenses and  taxes.

Balance, su rp lu s.

. $7,764,233 $6,093,118 $4,510,670 $4,912,536
400,299 418,558 301,016 529,986

s 40.204 180,611 300,611 330,000
. $7,323,730 $5,493,949 $3,909,043 $4,052,550
. 13,103,143 10,977,786 10,338,927 9,462,317
$20,426,874 $16,471,735 $14,247,970 $13,514,867

854,172 854,172 854,172 854,172
! 2,390,642 1,257,210 1,208,006 1,160,884

146 1.257.210 1,208,006 1.160,884

Preferred dividends___
Common cash dividends 
S tk . divs. on com. s tk ._

Surplus and  re se rv e ..$17,181,913 $13,103,143 $10,977,786 $10,338,927 
Earnings o f Subsidiaries for calendar years:

N et A fter  
Total Oper. Exp.

Revenue. Taxes & Ret.
1925______$36,320,901 $10,308,242
1924______ 33,171,062 8,473,105

Latest Earnings.— For 12 mos. June  30.
1926.

O perating revenue subsid iary  com panies_________ $35,632,087
Earnings on stocks of subs________________________ $6,127,710
M iscellaneous earn ings__________________________  2,004,354

Fixed Pref. Divs. & 
Charges, Minor. Prop.

Etc. o f Surplus. 
$3,493,348 $530,892

3,164,252 364,648

Bal. Avail, 
for A m . Lt. 

& L. Co. 
$6,284,002 

4,944,205
1925.

$34,256,522 
$5,841,143 

1,187,767
Gross earnings_____:__________________________ $8,132,064 $7,028,910

N et after taxes__________________________________ 7,682,050 6,614,304
In t.  & disct. on 6% no tes________________________ ______  100,509
T o tal d ividends________________________________  4,160,546 3,296,759

Available for surplus & reserve________________$3,521,504 $3,217,036
O F F IC E R S .— Pres., A lanson P . L ath rop ; V .-P ., W . F . D ou th irt; V .-P . 

T reas. & Sec., Jam es Lawrence; A sst. Sec.-Treas. & A u d .,T . M . Leahy; 
A sst. Sec.-Treas., F . M . Dennis; A sst. Sec.-T reas., R . B. M artin . New 
Y ork office, 120 B ro ad w ay — V. 120, p . 207, 697, 1088, 1455, 1879; V. 121, 
p . 196. 583, 704, 2035, 2270, 3129; V. 122, p . 740, 1606, 2037, 2797; V. 123, 
p . 708, 1872.

HUNDREDS of MILLIONS of DOLLARS
Are spent annually to supply facilities necessary 
to meet the demand for Gas and Electric service

SAFEGUARDED
By proper equities, with established earning power, 
and supervised as to issuance by rigid Governmental 

regulation

PUBLIC UTILITY BONDS
Offer the highest type of Investment Securities

--------------o --------------

A population in excess of 2,600,000 is served by 
Utilities affiliated with

A merican Light & Traction Co
120 BROADWAY, NEW YORK CITY
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AMERICAN SUPER-POWER CORP.
O R G A N IZ A T IO N  A N D  C H A R A C T E R  O F  B U S IN E S S .— Organized 

in Delaware, O ct. 26 1923, with broad powers to acquire and hold securities 
®f electric power and light companies, to construct, operate or lease power 
stations and transmission lines and to act as fiscal agent for electric power 
and light properties.

Corporation has acquired as diversified permanent investments common 
stocks of a number or successful and progressive companies in the electric 
light and power business. Th e  primary source of its earnings is the d iv i
dends on these stocks. In  addition, it has received fees in connection with 
the underwriting of offerings of additional stocks of certain of the companies 
in which it is interested, and has sold at substantial profits certain of its 
holdings. Company is fundamentally interested in the development of the 
electric power and light industry as a whole, and is particularly interested 
in the development through interconnection of large power systems along 
so-called “ superpower”  lines. I t  does not aim , however, to control or 
operate any of the companies In which it has an interest.

Corporation owns substantial interests in the following companies; 
Public Service Corp. of N .  J . ;  Commonwealth Power Co rp .; Electric Power 
& Lig h t Co rp .; Southeastern Power & Light C o .; United Light & Power Co .; 
M iddle West Utilities C o .; Detroit Edison C o .; Brooklyn Edison C o ., Inc.; 
Penn-Ohio Securities Corp .; Electric Bond & Share Securities Corp. 
Southern California Edison C o .: Consolidated Gas, Elec. L t .  & Pow. of 
B alt.; American Gas & Elec. C o .: United Gas Im provement C o .; United  
/ lla n . Co. of New Haven; American Power & Light Co . I t  also has 

/mgs in several other companies. V. 120, p. 2398; V. 121, p . 1458.
J T O C K  A N D  B O N D S —  D a te . In terest. Outstanding . M aturity.

« m C l  A 600,000 shs (no p a r ) . ____ _______  173.000 shs. See tex t
Com  C l B  750,000 shs (no p a r ) . ____ _______  740,500 shs. See tex t
1st pref 100,000 shs (no p a r ) . . ____  $ 6 Q - J  85,000 shs. Jan'26$150
Part pref cum $7,500,000 ($ 2 5 )____  See text $4,853,175 See text
Option warrants____________________ ________ 9,500 warr.

Stocks.— Th e  1st p ref. stock  is re d ., all or p a rt, upon 60 days notice a t  
$110 and  d iv . In  case of dissolution or liquidation , w hether vo lun tary  
of invo lun tary , receives $100 and  divs. before any paym ents are m ade to  
an y  o ther s tock . N o vo ting  power except upon failure to  pay  4 successive 
q ua r. divs.

T he partic . pref. stock  b e a rs . cum ulative dividends a t  the  ra te  of 7%  
per annum , payable  Q .-F . In  any  year in which m ore th a n  $1 per share is 
paid  on th e  common stock , th e  parcic. pref. stock  is en titled  to receive 1 % 
add itional (m aking a to ta l of 8%  for such year). Is preferred as to assets 
($25 and  divs.) and  divs. over common stock . R ed., whole or p a r t on 60 
days’ notice a t  $30 and  divs. Is  non-voting. Class A and  class B common 
stocks are alike in all respects except th a t  th e  class B stock has th e  sole 
voting power. T he option w arran ts  en titled  holders thereof to  subscribe 
for a like num ber of class B com m on shares a t  $10 per share.

Dividends.— On th e  1st pref. stock, Ju ly  and  Oct. 1925, paid  $1 50; 
In  1926, $1 50 quar. On th e  partic . pref. stock, 1 % % quar. in N ov. 1925; 
in F eb ., M ay  and  Aug. 1926 paid  50c. An extra  div. of 1% in  N ov. 1925. 
In  1926; F eb ., 2 % . V. 122, p . 346. On class A and Class B common in 
N ov. 1925 an  annual div. of $1 50 was paid , payable in partic . pref. stock 
to  holders of record Oct. 15 1925. In  April 1926 an in itia l cash d iv . of 
30c. was pa id  on class A and  class B stocks and regularly  q u a rte rly  since. 
V. 122, p. 881. In  add ition  pa id  an extra  div . e f 50c. in Dec. 1926, payab le  
in p a rtic ipa ting  p ref. stock.

E A R N IN G S .— F or 12 m onths ended:
Aug. 31 ’26. A ug. 31 ’25.

Incom e from  all sources___________________________ $3,704,235 $3,192,483

Expenses_____________________________________  $26,674 $18,118
Taxes, including reserve for income ta x __________  266,584 291,895

Balance applicable to  dividends________________ $3,410,977 $2,882,470
A nnual d iv . requirem ents on 85,000 shs . 1 s t  p f . s tk . 510,000 ______

B alance______ : _________________ - ____________$2,900,977 ______
D IR E C T O R S .—W illiam  W . Bodine, B . C. Cobb, George E . H ardy , 

Alfred L . Loom is, Thom as N . M cC arte r, Sidney Z. M itchell, T . B. 
M acauley, W illiam  Spencer M u rray , George R oberts, H orace S. Scarritt, 
R ichard  Schaddelee, R ay  P . Stevens. H enry  L. Stim son, L andon K ‘ 
T horne, P ercy  S. Y oung.— V. 120, p . 1324, 2398, 3063, 3184; Y. 121, p . 
1346, 1458; V. 122, p . 346, 881, 2797, 3336; V. 123, p . 2136.

CITIES SERVICE CO.
M anagem ent.— T he m anagem ent of th e  subsidiaries of C ities Service Co. 

is supervised by  H enry L . D oherty & Co.
. O R G A N IZ A T IO N .— Incorp . in D elaw are Sept. 2 1910 as a  holding
com pany for stocks and  bonds of electric light and pow er, n a tu ra l an d  a rti
ficial gas, steam  heating , w ater, electric railw ay and k indred  p roperties. 
In  N ov. 1924 C ities Service Power & L ight Co. acquired from  C ities Service 
Co. Its entire holdings of common stocks of electric power and  ligh t com
panies and substan tia lly  a ll its  holdings of common stocks o f gas d is trib 
uting  and s tre e t railw ay com panies. C ities Service Co. owns over 90% 
of the  common stock of C ities Service Pow er & L ight C o. V . 119, p . 2178.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Cities Service Co. has m ore th an  100 subsidiaries which s tre tch  across the  
continent from  A tlantic to  the  Pacific coast and  from  lower C anada in to  
Mexico. M ore th an  60 of these com panies are  public utilities serving gas, 
electric light, power and railw ay service, heat, ice and  w a ter to  a  population  
of more than  3,000,000 in over 600 com m unities, div ided  over 17 S tates and 
the  Dominion of C anada. T o ta l installed capacity  of electric p lan ts  over 
670.000 h .p . Over 40 companies own natu ral gas and  oil producing, tran s
porting , storage, refining, and  m arketing  properties. T he principal oil 
properties produce daily  ab o u t 25,000 barrels of crude oil and  operate  m ore 
th an  900 miles of p ipe lines and  8 refineries. Am ong th e  m ore im p o rtan t 
public u tility  com panies owned, d irectly  or th rough  subsidiaries, are: 
Ohio Public Service C o., Toledo Edison C o., Public Service Co. of C olorado, 
K ansas C ity  G as C o., E m pire  D is tric t E lectric Co. and  S t. Joseph R y ., 
L t .,  H t. & P r . Co.

C om pany also owns im p o rtan t buildings in th e  business d is tric t of New 
Y ork  C ity , viz.: Nos. 60 and  62 W all S treet, th e  Chesebrough Building, 
M aritim e Building and  Annex, and  the  B a tte ry  P a rk  Building.

H enry  L . D oherty  & Co. closed in June  1926 a co n trac t for exclusive oil 
exploration covering 5,000,000 acres, or p ractically  all of th e  area having 
oil possibilities in the  Province of N ova Scotia, C anada . Previously  (in 
1925) co. had secured b y  con trac t the  rights to  th e  en tire  Province of Prince 
E dw ard  Island. In  1926 also con tracted  for the  exploration, righ ts  covering 
the  is land  of P ic tou , off the  N ova Scotia coast. V. 123, p . 81.

As of Dec. 31 1925, C ities Service Co. subsidiaries owned 320 miles of 
track , 606 cars, 1,920 miles of artificial gas m ains (on 3-inch basis), 7,691 
miles of na tu ra l gas m ains, 1,933 gas wells, and  4,003 oil wells. D uring  
1925 carried 76,165,319 passengers, sold 8,067,240,600 cu. f t. of artificial 
gas, 64,389,149,000 cu. ft. of na tu ra l gas and  1,212,541,098 k . w . hours 
and produced 10,912,211 bbls. of oil

Sale o f Brush Electric Co. in M arch  1926 to  G alveston-H ouston  E lectric 
Co. See th is  la tte r  co. Y. 122, p . 1309.

Acquires Lake Shore Power Co.— In  Sept. 1926 acquisition of Lake Shore 
Pow er Co. and  its  subsidiary Toledo & Ind ian a  ln te ru rb an  was reported . 
T he properties were to  come under d irection  of Toledo Edison C o. For 
o ther acquisitions and  new construction , see V. 123, p . 1873.

C A PIT A L IZ A T IO N  O F SU B SID IA R Y  C O M P A N IE S .— T he following 
table shows the  securities of the  subsid iary  com panies owned or controlled 
by the  C ities Service Co. as of Dec. 31 1925 [par o f shares: a  $100, 6 $50, 
c $25, d  $20, e $5 25, /  $1, (/no p a r value, ft $5, i  $10.}

-Bonded D ebt-
Bonds C ities

O utstanding. Service Co. 
$ $

-Stock-
A m ou n t C ities  

O utstanding. Service Co.

American Eagle Oil C o____
A tlan tic  R ealty  C orp_____ ________
Carson Petro leum  C o _____ ________

Carson Petrol Co (Tex) _ ________
P etrn  11 m port & E xp t Co _________

•C en tra l Ohio Gas & E l Co _________
•Chesebrough Building Go 3,620,000
Cities Fuel & Pow er C o__  ________

American Pipeline Co:__  ________
Em pire P ipe Line C o__  ________
Franklin  Co Pipeline Co ________
G ulf C oast C orp_______  ________
H olden E vans SS C o__  ________

$
C32.000 
o l 0,000 

e l ,942,950 
c5,000 

e l ,700 ,000  
•2 ,5 0 0 ,0 0 0  
• 1, 200,000 

•10 ,000,000 
a50 ,000  
625,000 

f l  00,000 
6850,000 

a l , 000,000

%  
99.75 

100 
100 

*100 
xlOO 

99.916 
99.942 

100 
x99 

xlOO 
X99.995 
x96.15 
x99.95

Cities Service Company
Reports 12 Times a Year

Some corporations report to their stockholders once a year, some report 
quarterly. Cities Service Company mails a concise earnings statement to its 
stockholders every month. The Company has been doing this for 15 years.

Cities Service Company’s statements show that its earnings have been 
steadily increasing for the last five years. The latest report (for August, 1926) 
shows net earnings of $1,772,000, an increase of 38.5% over August, 1925.

Securities of the Cities Service organization provide an opportunity for 
sharing in these unusually large and steadily increasing earnings. More than 
235,000 investors, including trust companies, banks and insurance companies 
are listed as owners of these securities.

We shall be glad to mail you a copy of the 
latest Cities Service Earnings Statement and 
also our illustrated booklet 20(7-8 which 
tells the story of Cities Service and its 100 
public utility and petroleum subsidiaries.

H e n r v M p b h e r t y
&  C f c m p a i i y

6 0  W A L L  ST >V -------- y l  N E W  Y O R K
B R A N C H E S  IN \ ^ - A ^ > ^ R | N C I P A L  CITIES
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-----------Bonded Debt--------

Bonds Cities
O utstanding. Service C  

% $

75,000

236,000
867.900

680,000
481,000

2,020,000

655,000

756.000

99.500

145.000 
41,000 

2,415,000

'4 2 0 ,6 6 6

'3 8 6 .6 6 6
27,962,048

Lagunita Oil C o ________
Preferred stock______
Ta m p  OU C o _________

National Petrol C o rp ___
N  Y  Sc N o rth  Gas C o ___

M frs Natural Co , L td  
Northwest N  Y  Gas Co  

R e p u b lic L ,H & P C o
South Fuel & Ref C o ___

Cities Service Export Oil Co  
Cities Service Oil Co (Ohio)
Cities Service Oil Storage Co  
Cities Service Pow & L t  C o  28,937,500

Preferred stock______  _________
Adrian Street R y  C o ___
Arkansas Valley Gas Co  

yAthens Gas L t  & Fuel Co
yAthens R y  & Elec C o ___

Preferred stock______
Atlas Chemical C o _____
Bartlesville Gas & E l  Co  
Bristol Gas & Elec C o ._

zBrush Electric C o ______  1,277,666
Capital Gas & Elec C o _ . 1,206,066

Preferred stack______
C ity  Light & Tra ct C o . _
Cumberland & Western- 

port Electric R y  C o _ -  
Danbury & Bethel Gas Sc

Electric Light C o ____
Preferred stock______

Durnam  Pub Service C o  1,900,060
Preferred stock______  _________

Electric Bond Deposit Co  _________
Preferred stock______  _________
Ozark Pow & W at Co 2,000,000

Preferred stock____  _________
Em pire District Elec Co  5,688,000

Preferred stock______
Carthage Gas C o _____

Preferred stock____
Webb C ity  & Ca rte r-

ville Gas C o ________
Rremont Gas C o __________

Kansas C ity  Gas C o ____
Preferred stock______

. Knoxville Gas C o ______
Preferred stock______

Lenawee Co  Gas & E l Co  
Ohio Public Service C o .

Preferred stock______
Public Service C o  of Colo 36,966,300

Preferred stock______  _________
Cheyenne Ligh t, Fuel

& Power C o _______  _________
Boyd Lake Reservoir

& Irrigation C o ____  _________
Eastern Colo Power

Sc Irrigation C o ____
Preferred stock____

United H ydro -Elec Co
Preferred stock____
Green&Clear Lakes Co  

Pueblo Gas & Fuel C  _
Preferred stock ..  __ _________

8t Jo s e p h R y,L , H & P C o  5,695,000
Preferred stock______

Spokane Gas Sc Fuel C o .
Preferred stock______

Sum mit County Pow Co
Toledo Beach C o _______
Toledo Casino C o ______
Toledo Ottawa Beach Sc

Northern R y  C o _____
Toledo Tra c , L t  Sc Pr Co

Preferred stock______
Anchor Realty C o ____  _________
Toledo Edison C o ____  19,565,406

Preferred stock____  _________
Toledo Suburb E l C o . _________

Citizens L t  & Pr C o  _________
Preferred s to c k .. ----------------

Watauga Power C o _____
Western Distributing Co  
Wyandotte C o Gas C o . .

Preferred stock______
Cities Service Refining C o .

Preferred stock_________
Cities Service Ref T r  Co

Puritan Petrol C o _________
Cities Service Ta n k  L in e ..
Oities Service Transp C o ._
Colombian Petroleum C o .

Compania Colombiana
D el Petroleo_________ _________

Compania de Gas y  Com 
bustible “ Im perior,”  S A  _________

Oia Em m ex de Petrol y  Gas _________
Cla Te rm ’l " Im p e rio ,”  S A ________
Ola de Terrenos Petroliferos

“ Im perio,” S A _________ _________
Colorado-W yom ing Gas Co _________
Consol Cities L t  Pr & T r C o  10,000,000
Crew-Levick C o __________  4,612,866

Preferred stock_________ _________
Warren Com pany______  _________

•Dominion Gas C o _______
Brantford Gas C o ______
Dominion Natural Gas

Co, L td _____________
United Gas Cos, L td ___

Em pireG as*FuelCo(Colo) _________
Em pire Gas & Fuel Co (D el) 55,245,300

Preferred stock_________ _________
Cities Serv Oil Co (D el) _________
Cities Serv Oil Co (111). ________
Cities Serv Oil Co, L t d .  _________
Cities Serv O il Co (W V a)
Consumers Gas C o _____
Em pireGasAFuelCo(M e)

Planet Petroleum C e .
Em plre Gas & Pipeline Co
Em pire Gasoline C o ____
Em pire Natural Gas C o .

Winfield N a t Gas C o .
Em pire Petroleum C o _ .
Em pire Refining Co (D el)

Em pire Pipeline C o . .
Em pire Refineries, Inc 

New Oil Processing Co _
Producers Refining Co

Preferred s to c k ___
Star Oil Processing C o . .
F ifty-N in e  Osage Oil Co  
Indian Territory Illum i

nating Oil C o ________
Delm ar Oil C o _______
Osage-ProducersGasCo
Pa whuska Oil Sc Gas Co _________
Wester y Oil C o _____  _________

Kansas Natural Gas C o . _________
M idland OU C o . . . ..........  1,349,200
Bteyner OU C o __________  _________

250,000

405,000 331,151

213.000

1,600

11,000

128,500

643,900

1,643,000

*333:666

145,000

450,000
8,533,000

300,000

1*548:666

2,425,000 356.500

" 180:546 : : : : : : : :

769,005
669,125

5,000.000
85,000
30,000

35,050
462,775

20,000

3,000

850,000 348,000

784.000

A m ount C ities
. O utstanding. Service Co.

$ %
a600,000 x82.25
* 100,000 xlOO

*20,000 xlOO
»595,000 x94.932

* 10,000,000 xlOO
*200,000 x99.65

*99,600 xlOO
*3.374,600 xlOO

i695,000 x94.223
*1074,100 100

*625,000 99.856
(7125,000 xlOO

1 a65 ,000,000 92.498
*10,000,000 00.44

*30,000 X98.333
*150,000 X99.533

1 *125,000 x95.44
*750,000 x99.18

300,000
a 2 ,000,000 x99.975

C443.550 X99.938
*300,000 X99.833

*2 ,000,000 x99.8b5
(71,063,086 x99.91

500,000 xlOO
*1,000,000 x99.93

6625,000 x93.832

C600.000 x99.954
400,000

*300,000 x99.7
300,000

a l , 500.000 x99.82
1,500,000 x90 99

a l , 500,000 x75.128
500,000 xlOO

*3,000,000 x99.95
2,861.200
alOO.OOO xlOO

100,000 xlOO

a300,000 xlOO
al37,300 x70,867
a812,500 x63.668

5.817.000 x9.7
*300,000 X86.166

100,000 x2.7
1100.000 x99.97

*7,689,000 X99.976
10,294,100

a20,500,000 X99.989
7.102,759

a l , 500,000 xlOO

a400,000 xlOO

*10,000 xlOO
10,000 xlOO

*200,000 xlOO
200.000 xlOO
a25,000 xlOO

*300,000 X99.833
402,300 xlOO

*3,500.000 X95.117
1,560,000

a 2 ,000,000 x99.935
300,000 x90.56

a500.000 x72.58
c5,000 x98.5
*4,000 x87.5

a l , 500,000 x99.967
*7,849,093 x98.343

6,723,025 X96.85
alO.OOO x95

*13,875,000 x97.849
8.716,000
(7500.000 x99.90

*75,000 x99.07
25,000 xlOO

a300,000 x99.833
al75 ,000 x99.6
*187,500 x67.52

700,000 X20.385
g1,797,975 57.76*7
2,385,000 13.069
(710,000 :*100

0100 xlOO
al.OOO,000 100

* 101,000 99.307
*5,000,000 74.51

*200,000 xlOO

6100,000 99.7
650,000 100
650,000 99.97
650.000 100
01,000 99.8

a254,100 98.386
*3.001,500 99.963

3,500,000 10 .
0250,000 xlO '

*3,000.000 99.983
*121,820 X86.620

*1.376.120 x99.962
*300,000 x96

a l ,700 100 •
*75,000,000 99.994

30,670,399 74.15
*800,000 xlOO

* 1,000 xlOO
a350,000 xlOO
alOO.OOO xlOO

C60.000 xlOO
*1,000,000 xlOO

* 100,000 xlOO
a5,000 xlOO

a 2 ,000,000 xlOO
al0,574,000 xlOO

alOO.OOO xlOO
a2 ,000,000 xlOO

* 10,000,000 xlOO
a500,000 xlOO

a4 ,500,000 xlOO
*1,750,000 x80.00

*400,000 xlOO
400,000 xlOO

*375,000 xSO.OO
/25.000 xlOO

/7 .560,608 x63.908
/ 10.000 xlOO
/50.000 xlOO

/250.000 xlOO
/ 10,000 x87.5

66,000,000 x99.7708
- *500,000 xlOO

*178.000 xlOO

-Bonded D ebt-
Bonds C ities

O utstanding. Service Co.

-Stock-
A m ount C ities  

O utstanding. Service C».

Em pire Gas Sc Fuel Co, Inc
(K e n tu c k y )___________

Em pireG as& FuelC olO hio) 
Em pire Leasing Sc D rill Co 
Em pire Oil Sc Gas Co, In c . 
Em pire Refining Co (111).  _ 
Em pire Refining Co (M e).
Federal Gas C o__________
Gas Service C o__________

H utch  Gas C o_________
N ew t Gas C o__________
P itts  Gas C o.

64.000

5*56:666
250.000
430.000

W ichita Gas C o________  2,500,000
H . L . D . R ealty  C orp ____ 566,66o
In te rs ta te  Oil C o_________  ________
K an-O kla Gas C o ________  2,000,000
Lakeside C onstruction C o . ________
Lawrence Co W at L & Cold

Storage C o____________
Preferred  s to ck ________

N atu ra l Gas & Fuel C o rp . .
Oil W arehouse Co, In c ____
Poudre Val Gas C o _______
Sixty W all S tree t________  2,912,500
•Southern  rtn t Gas Co. L td  
Union Public Service C o . .

Preferred s to ck ________
Securities of sub co’s__

Preferred s to ck ______
W estern Oklahoma Gas Sc 

Fuel C o_______________

4.000.000
884,000

246,711

* 100,000
*2 ,000.000
*1,000.000
*3.000.000

*500,000
*500.000

*80.400
O50.000

*550,000
*250.000
*500,000

*2,500.000
* 1,000,000

C442.775
*501.000

*10,000

225,000 -------------

1,416:666 1,416:666

84,000

a250
100

0980
*2

c75
al.OOO
a4.987

*200
135
839

75,

000
000

.726
500
000
000
800
.000
,000
000
000

97.3
99.976

100
100
99.86

100
100
100

xlOO
xlOO
xlOO
xlOO

100
100
99.9

100
100
*66:663*
100
100
100
80.196
98.75

6.75

x98

*100.000 99.5

T o t a l --------------------------256,845,554 19,570,651 342,097,403

* Securities sub jec t to  m ortgage of C onsolidated C ities L igh t, Pow er & 
T rac tion  Co.

x Owned by  Cities Service sub-holding com panies, 
y  Sold in June  1926 to  Southeastern  Pow er & L igh t Co. 
z Sold to  G alveston-H ouston  E lectric Co. in M arch  1926.

Summary o f Capital Stock and Funded Debt o f Sub. Cos. as o f Dec. 31 1925.
Common Preferred Bonds and 

Stock. Stork. Funded Notes.
Owned directly  by  C ities Serv. C 0.S I 80,324,067 $26,627,721 $19,570,650
Securities owned by  sub-hold’g cos 154,364,293 11,333,375 8,207,500
Bonds and  funds in sinking fu n d__  ________  ________  5,507,666
O utstanding  in hands of p ub lic____ 7,409,042 57,815,687 223,559,737

T o ta l--------------------------------------- $342,097,402 $95,776,783 $256,845,553
N atu ra l Gas & F u e lC o rp . and  H . L . D oherty  & Co. sued in  connection 

w ith oil properties purchased  in 1924. See V. 122, p . 3454, under heading 
“ N a tu ra l Gas & Fuel C o rp .”

ST O CK  AN D  B O N D S—  D ate. In terest. O utstanding. D iv s .& M a t-
M onth ly  $78,093,020 See tex t

97,034.908 See tex t

3.582,852 
4,165,073

16,793 __________
100,270 Jan . 1 1966

See tex t

Com stockj($20) $400,000,000 ____
P ref stock 6% cum  ($100)

$150,000,000 ___________________  M onthly
P fB B  stk  6 % cum $60,000,000 ____ M onth ly
P f B stk  6 % cum  $40,000,000

(par $10)--------------------------- --------  M onth ly
C onv 5% debs Series “ A” _________  ________
C onv 7% debs Series “ B ” \ 1918 See tex t _____ ______
(closed) gold------------- c* r_ tf/B an k ers  T ru st C o .. New Y ork, trustee .

Conv 7%  debs Series “ D ” \ 1919 See tex t 13 981 420 J a n . 1 1966 
$30,000,000 g o ld ._ c* & r.tf /N ew  Y ork T ru st C o., New Y ork, trustee . 

C o n v8 % d e b s e r“E ” g .c* & r_ tf 1922 See tex t 1,958,300 Jan . 11966
Ref. 6 % gold deb . bonds) 1925 6% M -N  24,865.000 J a n . 1 1966

($1,000-$500-$100c*)------t f /C h a t .  Phenix N a t. B k. & T r . C o ., T rustee .
B ankers’ shares (par $10)____r  See tex t x 8ee tex t
D ividend scrip ---------------------- --------  See tex t below

x Included in common stock  ou tstanding .
Stock.— On N ov. 17 1919 an am endm ent was m ade to  the  charte r which 

provides th a t  the  com pany shall have the  righ t to redeem its first pref. 
stock, all or in p a rt, a t  112. Preference B and Preference BB stocks are 
redeemable, all or in p a rt,  a t  106. V. 109, p . 1990. All classes of stock  are
listed on the  Boston Stock Exchange. V. 120, p . 85. On April 28 1925 
stockholders voted to  change the  par value of the  common stock from 
$100 to  $20 per share, each old share being exchangeable for 5 new shares. 
C ities Service bankers’ shares of $10 par value exchangeable tw o for one 
share of th e  new $20 par value common stock . V . 120, p . 2267.

In  M ar. 1925 all of the  common cash and  common stock scrip dividends 
which had theretofore been issued In lieu of cash and scrip were redeem ed, 
thereby increasing the  am oun t of common stock ou tstand ing  to  approxi
m ately  $71,000,000. V . 120, p . 2267.

In  M arch  1926 Pearsons, T a ft C o., H enry  L . D oherty  & C o., & c.,& c., 
offered 250,000 common shares (par $20), each share having  1-5 of a  vote , a i  
$42, in connection w ith conversion of convertible deben tures. V . 122, 
p . 1607. In  Sept. 1926 Pearsons, T a ft C o ., H . L . D oherty  C o ., &c., sold 
50,000 shs. 6% cum . pref. stock  a t  m arke t.

Dividends.— D ivs. on the  pref. stock commenced w ith  the  d a te  o f or
ganization Sept. 2 1910 and  were paid m onthly  a t  the  ra te  of 6 % per annum  
until Aug. 1 1914. D ivs. a t  the  same ra te  were resum ed on Jan . 1 1916 
and the  accrued accum ulated divs. were paid In convertible debentures, 
p ractically  all of which have since been converted . Cash divs. paid regu
larly to  and incl. June 1 1921. D ivs. were then  paid in non-interest bearing 
scrip up  to  Sept. 1 1922, w hen cash divs. were resum ed. T he scrip was 
redeem ed either th rough  paym en t in cash or conversion in to  8 % conv. 
debentures “E .” V. 115, p . 649. Subsequent divs. of H of 1% m onthly 
have been paid regularly  in  cash. An Initial div . of H of 1% was paid 
Jan . 1 1920 on the  6 % Preference B stock. Same ra te  paid regularly  to 
and Incl. June 1921. D ivs. were then  paid In non-interest-bearing scrip 
up to  Oct. 1 1922. when cash divs. were resum ed. T he scrip was redeemed 
either through paym ent in  cash or conversion in to  8 % coftv. debentures 
“E .” V. 114, p . 649, 873. Subsequent divs. of H of 1% m onthly have 
been paid regularly  in  cash. C ash  divs. on com. stock began w ith the  da te  
of organization. Sept. 2 1910, and were paid  m onthly  up to  Aug. 11914 a t the  
following ra tes  per annum : 3% . 1910: 3% , 1911: 4% , 1912: 5% , 1913; 6 % , 
1914, and were then  suspended u n til Jan . 1 1916. a t  which tim e a d istribu
tion of 9%  of convertible debentures was m ade, and on Ju ly  1 1916 a fu rther 
d istribution  o f 3%  of convertible debentures. From  th a t  tim e to  and 
including June  1 1921, cash dividends were paid on the common stock a t  the  
ra te  of 6 % per annum . D ividends were then  paid In non-interest-bearing 
scrip to  M arch  1 1925, w hen m onth ly  cash dividends were resum ed a t  th e  
ra te  o f f t  of 1% m onth ly , and  common cash scrip was redeem ed in  cash. 
Y. 120, p . 451. On Sept. 1 1916 a div . of 2% in com. stock  was paid  and  on 
Dec. 1 a d iv . of 4%  in  com . stock was paid . D uring  1917 co. declared a 
dividend of 6 % payable  in common stock- in 1918, 9%  in com m on stock, 
and in 1919, 12% in com m on stock . T he com pany paid  a d ividend of 
1M %  in common stock  on Feb. 1 1920, placing the  d ividend a t  an  annual 
ra te  of 15% . Stock dividends a t  th is  ra te  were paid regularly  to  and  incl. 
June  1 1921. D ividends were th en  paid  in non-in terest-bearing  scrip a t  
th e  ra te  of 15% per annum , to  all common stock scrip was converted  in to  
common stock . Y. 120, p . 451. In  Dec. 1925 a regu lar m on th ly  div. 
of H  % in cash and  H  % in  common stock was paid . V. 121, p . 2037, 2519. 
Similar m onth ly  d ividends (of H  % cash and  H  % in  com m on stock) were 
paid  in 1926 to  and  including N ov. 1926.

D ivs. (cash) on “ B ankers’ Shares": In  1919, $4.11: in 1920, J a n .,  46.1c.; 
F eb ., 55.9c.; M arch , 54.7c.; A pril, 50.2c.; M ay, 53.8c.; Ju n e , 49e.; Ju ly , 
46.2c.; A ug., 45.6c.; S ep t., 42c.; O ct., 40.75c.; N ov ., 41.5c.; D ec., 43.5c.; 
In  1921, J a n ., 39c.: F eb ., 34c., M arch, 36% c.; A pril, 35c.; M ay , 35c.; 
June, 35.5c.; from Ju ly  1 1921 to Feb. 1 1925 dividends on B . S. were paid 
in scrip a t  the  ra te  of 12H e. par value stock scrip and  5c. in cash scrip per 
share. On M ar 1 1925 all scrip was redeem ed and  cash dividends were 
resumed on bankers’ shares as follows; M ar. 1925, 15 1c.; A pril, 15.1c.; 
M ay, 13.75c.; June. 14c.; Ju ly . 11.5c.; A ug.. H  6875c.: S ep t.. 14.84375c.; 
O ct., 14.5725c., N ov. 1925, 14.40 25c.: D ec., 14.71S75c. Tn 1936: J a n . ,  
14.625c.; F eb ., 14H c.; M arch , 14.625c.; April, 15.125c.; M ay , 15.0625c.; 
June, 15.28125c.; Ju ly , 15.125c.; A ug., 15.40625c.; Sep t., 15.375c.; O ct., 
16.09375c.

“ Bankers” Shares.”— There were deposited w ith th e  B a rk e rs  T ru st C o., 
N . Y ., 30,00u shares (par $100) of com. stock of th e  co., against which were 
issued 300,000 non-voting ctfs. known as “ B ankers' Shares,” each share  
representing l-10 th  of a share of said com . stock . H olders o f the  B ankers’
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shares had the  righ t to  surrender their holdings and receive therefor 1 share 
of com . stock ($100) for each 10 shares of B ankers’ shares deposited prior to 
Ju ly  1 1921. T he stock  divs. accruing to  the  com. stock deposited were sold 
each m onth  and the proceeds, together w ith the  cash divs. on such stock, 
paid the  holders of these B ankers’ shares each m onth . Beginning Ju ly  1 1921 
all divs. were paid in scrip. A dditional shares m ay be issued a t  the  option of 
the  com pany or H . L . D oherty  & C o., its  fiscal agents. V. 108, p. 881.

Convertible 7%  Debentures, Series “ B.”— Denom . (1) coupon (c*) bonds, 
$500 and $1,000, in t. J .  & J .;  (2) reg. bonds, $5,000, $1,000, $500 or $100, 
Int. payable by check, a t  buyer’s option , either m onthly, Q .-J., J . & J .  or 
annually  Jan . 1; (3) reg. bonds, $10 or m ultiples thereof, less than  $100, in t. 
payable annually  Jan . 1. Each $100 of principal am ount is convertible, a t 
the  option of holder since Jan . 1 1920, on the  first day of any m onth, in to  
$80 p a r value of pref. stock, and $20 par value of com. stock , together w ith 
an am ount of cash and  stock equal to  the  divs. paid on an equal am ount of 
com. stock from  Jan . 1 1918 to the  d a te  of conversion, $3,348,020 are owned 
by co. no t in c l. in am ount o u tstand ing . C a l l. . all or in p a rt, by lo t or by dis
tinctive  num bers a t  102 and in t. on 4 weeks’ notice. I f  called for red ., the 
right to  convert is carefully and  fully secured to  holders either on redem p
tion da te , or a date  a reasonable tim e prior to  such redem ption da te  which 
mush be fixed by public notice. In t  payable w ithout deduction of norm al 
Federal Income tax , V. 106, p. 1126; Y. 107, p. 607, 699. This issue has 
been closed. Co. redeem ed $600,000 series “ B ” on M arch  5 1926 a t 102 
and in t. V. 122, p . 747.

Convertible 7%  Debentures, Series “C ."— Co. called for redem ption on 
M arch 5 1926 a t  102 and in t.: $3,000,000 Series “ C .” V. 122. p. 747. The 
entire ou tstanding  balance was called for redem ption M ay  12 1926 a t  102 
and in t. V . 122, p . 1607, 1761.

F IE L D  OF "O PE R A T IO N S AN D  C H A R A C T E R  O F B U S IN E S S .-- 
T he controlled cos. com prise a diversified group of public u tility  operation* 
in 16 S tates, serving a population of m ore th an  2,800.000 in over 350 com 
m unities. Among the  larger cities served are Toledo, Sandusky, W arren, 
M assillon, E lyria , Lorain, Alliance and M ansfield, O.; D enver, Boulder, 
Pueblo and  F t. Collins, Colo.; K ansas C ity , Joplin , Sedalia and  S t. Joseph, 
M o., and  K ansas C ity  and Topeka, K an . The following com prise th e  co.'s 
6 m ajor operating  groups:

T he Ohio Public Service Co.
Toledo T rac .. L t. & P r . Co. (Tol. Edison C o., sub .).
Public Service Co. of Colorado.
K ansas C ity  (M o.) Gas C o.and W yandotte  C ounty  Gas Co.
Em pire D istric t E lectric Co. (Southwestern M issouri).
S t. Joseph (M o.) R y ., L t .,  H t. & Power Co.
For descriptions of a num ber of these controlled properties see separate  

s ta tem en ts  below . A com plete lis t of subsidiary com panies is given under 
“C ities Service C o .”

T o ta l installed  electric generating capacity  501,980 kw .; to ta l  gas generat
ing capacity  (24 h rs .) 35,188,000 cu. f t .

STO CK  A ND B O N D S— Date. Interest. Outstanding. M aturity.
Common $65,000,000($1 0 0 )- ............  ..............  $65,000,000  ................
7% cum p ref ($100) - ____________  7 m onthly  10,000,000 - _______
20-yr sec bonds series A ($100, f 1924 6 g M -N  24,437,500 N ov 11944

$500 & $1,000) gold__ c * tf (C en tra l U nion T ru st C o.. N . Y ., tru s tee .
6% 2-year unsecured no tes______ 6 4,500,000 1928

Stock.— Over 90% of th e  common stock ou tstand ing  is owned by  Cities 
Service Co.

Convertible 7%  Debentures, Series “D .”— Denom . (c*) $1,000 and  $500; 
tn t.,  J . & D .; (r) $5,000, $1,000, $500. $100. $10 and m ultiples of $10: in 
terest payable by check m onthly except th a t on bonds of less th an  $100 
principal am ount, in terest is payable annually  on Dec. 1 only. E ach $1,000 
principal am ount is convertible since Jan . 1 1922 into $925 par value of 
either 6% cum . preference B stock or 6%  cum . preference BB stock and $75 
par value com. stock, together w ith the  am ount of accum ulated cash and 
stock dividend on $75 par value com. stock after Dec. 1 1919 up to  tim e of 
conversion. A dditional debens. of th is  issue m ay  be authorized  under 
certa in  restric tions. T hrough operation  of an investm ent fund there  is 
available for purchase in th e  open m ark e t a t a price no t exceeding 105 and 
in t. for account and benefit of holders of these debentures, a sum  each 
m onth equal to  th e  cash divs. paid on th e  am ount of corn, stock in to  which 
these debentures are convertible. C all., all or in p a rt,  a t  102 and  in t.; when 
called th e  righ t of holders to  exercise th e ir  privileges of conversion is secured 
to  them  either on th e  redem ption  d a te  of a da te  a reasonable tim e p rio r to  
such redem ption da te , which m ust be fixed by published notice. In te res t

Sayable a t  offices of H . L. D oherty & Co., New York, or com pany’s offices 
l London, Eng. V. 109, p. 2174. $2,500,000 were sold in Jan . 1925 b

Pearsons, T a ft C o., C hic., a t  9914, & in t.,  to  yield over 7% . V.120, p . 451
Convertible 8%  Debentures, Series “E .”— Denom . (c*) $1,000. $500 and 

$100. In t .  M . & S.; (r) $1,000, $500. $100, $10 and m ultiples of $10. 
In terest payable by check m onthly , except th a t on bonds of $10 denom . 
Interest is payable annually . Are convertible a t  any tim e, a t option of 
holder, as follows: Each $100 bond m ay be exchanged for $85 of Cities 
Service preference stock  and $15 p a r  value common stock , toge ther w ith  
acum ulated  cash and stock  dividends on $15 p a r value of common stock 
from  d a te  of issue of the  debentures up  to  tim e of conversion. $3,210,300 
owned by  com pany not included in  am ount ou tstanding . R ed. a t 115 
during  firs t year of life and a t a prem ium  dim inishing 1% each six m onths 
down to  p a r, a t  which price these  debentures m ay be called for redem ption 
a fte r 7 H years. I f  called for redem ption , the  righ t of holders to  convert is 
carefully  and fu lly  secured to  them  either on th e  redem ption  da te , or a 
d a te  a t least 30 days prior to  th e  redem ption  d a te , which m ust be fixed by 
published notice. V. 115, p . 649.

Refund  6% Gold Deben. Bonds.— C all, all or p a r t  on 30 days’ notice a t 
104 & i n t . , in c l. M ay 1 1962, thereafte r a t  1 % less each year or p a rt thereof. 
In te rest payable in New Y ork and  Chicago. Penn. & Conn 4-inill tax . 
M ass income tax  up to  6 % , M ary land  4 'A mill tax  and California tax up to 
4 mills refundable Sinking fund , $250,000 per annum , $62,500 quarterly  
beginning M ay 1 1926. In  Jan . 1926 co. provided for an additional sinking 
fund of $250,000 per annum , operating  guar, and also beginning M ay  1 1926; 
in  June  1926 provision was m ade for an  additional $125,000 per annum , 
operating qua rte rly  $31,250 beginning Aug. 1 1926. Purpose of issue was 
to  re tire  during  1925 a t  least $10,006,000 conv. debens. of th e  co. and (or) 
funded deb t of sub. cos. In  add ition , $15,000,000 conv. debens. were to  
be re tired  during  1926. A . B . Leach & C o., Inc ., Federal Securities C orp ., 
H . M . Byllesby & Co. and  Pearsons, T a ft C o., sold in M ay  1925 $10,000,- 
000 a t 9 i and in t.,  to  yield abou t 6.65% . V. 120, p. 2399. In  Jan . 1926 
th e  same bankers offered $10,000,000 additional ref. 6% gold debenture 
bonds, dated  M ay 1 1925, a t 93M and  in t.,  to  yield over 6.45% . V. 122. 
p . 608. In  June  1926 the  sam e bankers sold $5,000,000 add itional bonds a t 
93M & in t . .  to  yield over 6.45% . V. 122, p . 3107. N o additional ref. 6% 
g. deben. bond's or o ther bonus, notes, &c., m aturing  m ore th a n  1 year 
from  th e  d a te  of issue thereof, m ay  be issued so long as any  ref. 6% g. 
deben. bonds are ou tstand ing  unless n e t earnings for 12 o u t of preceding 15 
m onths have been a t least tw ice annual in te rest on entire  funded deb t 
ou tstand ing , including new issue.

Bonds o f Consolidated Cities Light. Power A Traction Co.— These bonds 
rem ain ou t as a lien on the  securities pledged therefor (see * in th e  foregoing 
tab le). T he bonds are subject to  call a t 105 on any in terest d ay  and are 
g ua r., prin & in t.,  by the Cities Service Co. On or before Jan . 1 the  
com pany will in each year either (1) pay to  sinking fund  1% of bonds out, 
or (2) deliver to  trustees bonds of the  present series equivalent a t 105 and 
in t. to  the  above paym ent. All cash in sinking fund will be applied either (1) 
for purchase of these bonds a t or under 105, or call a t th a t figure; or (2) in 
purchasing bonds of companies whose stocks form part of security  for present 
series. All bonds so purchased will be kep t alive for sinking fu n d . $988.500- 
bonds in sinking fund . M aryland and Pennsylvania S tate  tax refunded 
See also V 95, p . 679, 110; V. 103, p. 1983.

E A R N IN G S  OF C IT IE S  SE R V IC E CO.— Earnings calendar years;

Gross.
1925............... $19,764,976
1924_______  17,463,218
1923_______  16,602,562
1922_______  14,658,971

Ex- In t. A Bond 
penses. D iscount.

$775,729 $2,252,122
689,473 1,927,971
508,945 2,624,856
453,296 2,358,555

Preferred Net for Com. 
Dividends. Stk. A Res’ve. 
$5,240,029 $11,496,900

5,109,697 9,736,077
4,987,977 8,480,783
4,917,517 6,929,602

Combined Income Account o f Subsidiary Companies.
Calendar Gross 

Year— Earnings.
1925---$127.107.864 
1 9 2 4 - .-  117,207,692 
1 9 2 3 --- 109.982,157 
1 9 2 2 --- 99,194,394
1 9 2 1 --- 85,128,432

N et (after 
Taxes, die.) 
$40,248,615 

34,755,054 
30,613,226 
27,589.481 
23,704,543

Interest
Charges.

$18,557,850
17,214.829
15,629,215
14,490,575
11,906,508

Preferred A vail, for Com 
Dividends. Stk. A Res.
$8,070,202 $13,620,563

7,281,699
6,162.210
5,796,492
5,491,724

10.258.526
8.821,801
7.302,414
6,306,311

Latest Earnings.— For 12 mos. ended Sept. 30 1926, gross, $23,029,845; 
n e t earnings, $22,127,307; n e t to  stock and  reserves, $19,501,781; n e t to  
common stock and  reserves, $13,595,608.

T he to ta l au thorized pref. stock is $50,000,000, issuable in one or m ore 
series. A dditional pref. stock of any series m ay no t be issued, while any 
of the  7%  cum . series is ou tstanding , unless (a) for 12 out of 15 preceding 
m onths ne t earnings of co. and its  subsidiaries, a fte r depreciation and all 
o ther charges prior to  pref. divs., have been a t  least 3 tim es annual dividend 
requirem ents on all the  pref. stock ou tstanding , incl. the proposed issue, 
and (b) for the  same period as in (a ) , the  annual ra te  of income paid in cash 
of the  co. aftei all charges prior to pref. divs. (bu t no t including undistributed  
earnings of subsidiaries), have been a t  least twice annual dividend require
m ents on all the  pref. stock of all series incl. the  new issue. In  addition , 
the  prior consent of holders of a t least 66 2-3%  of the  pref. stock then  ou t
standing  has to be obtained, as is also required in case of a proposed issuance 
of pref. stock ranking  prior to the 7% cum . pref. stock . Pref. stock has 
voting power only in case of default in dividends in an am ount equal to  one 
year’s full dividends.

T he 7% cum . pref. stock is pref. over the  com m on stock as to  cum . d ivs., 
and  as to $100 assets and divs. in case of invo lun tary , and $110 and divs. 
in case of voluntary liquidation . R ed., whole or p a rt, on 30 days’ notice 
a t  $110 per share and divs. Listed on Boston Stock Exchange. V. 121, 
p . 3003. In  N ov. 1925 $10,000,000 7% cum . pref. were offered a t  9814 
fla t, to  yield over 7% , by A. B. Leach & C o., &c. V. 121, p . 2749.

An am ount of $5,000,000 7% 2nd pref. stock is held in treasury .
Bonds.—T he 20-yr. secured series A 6s are secured by pledge w ith  the 

tru s tee  of an am ount of pref. stocks of certa in  cos. and of m ore th an  95% 
of the com. stocks of the  following cos. ('with the  exception of com. stocks 
of Kansas C ity  Gas Co. and W yandotte C ounty  Gas C o., of which more 
than  60% of each is pledged): Ohio Public Service C o.. Toledo T raction
Light & Power Co.. T he Toledo Edison C o., subsidiary. Public Service 
Co. of Colorado, K ansas C ity (M o.) Gas C o., W yandotte  C ounty  Gas 
C o., Em pire D istric t Electric Co., S t. Joseph (M o.) Railw ay, L ight, 
Heat. & Power Co. In  addition  to  these common stocks there  has been 
sim ilarly pledged w ith the  tru stee  (a) 97 % of the  pref. stock of Toledo 
T raction , L ight & Power Co.; (6) all of th e  com. stock , except d irectors ' 
shares, of th e  A tlas Chem ical C o., and (c) all of th e  com . stock , except 
d irectors’ shares, and 99% of the  pref. stock  of Electric Bond D eposit Co. 
The operations of th e  la tte r two cos. are supplem entary  to  the  Toledo and 
Em pire D istric t properties, respectively.

A dd’l bonds of o ther series, ranking  equally  w ith ser. A bonds, m ay bt- 
issued under substan tia lly  th e  sam e restrictions as above, b u t only upon 
pledged of a d d ’l collateral having a value of a t  least 150% of the  principal 
am ount of the  a d d ’l bonds proposed to  be issued. Bonds of o ther series may 
differ from  ser. A bonds as to  m a tu rity  dates, in t. ra te s , redem ption , sink 
fund, &c. Upon th e  re tirem ent of bonds of any series, otherw ise than  
tltrough the  ser. A sink, fund or through release of pledged collateral, bonds 
of any  o ther series of like p r in . am ount m ay be issued in substitu tion  therefor

Ser. A Ponds have a sem i-ann. sink, fu n d  beginning M ay 1 1925, to  retire 
each year 2 Yi % of ser. A bonds issued, by purchase if obtainable  a t  or below 
102 and in t. to and incl. N ov. 1 1940, and thereafte r a t  or below 101 and in t.,  
unexpended balances reverting  to the  co. a t  expiration of each six m onths 
period. Call, all or in p a rt by lot, on any in t. d a te  a t 105 and in t. on or 
before N ov. 1 1928, w ith successive reductions in the  call price of 1 % during 
each 4-year period th e re a f te r . $562,500 have  been cancelled by  th e  sinking
fund . Penna. 4-mill ta x . M ass, incom e ta x  up  to  6% and  M ary land  
4V£-mill securities ta x  refundable . In  N ov . 1924, $20,000,000 series A 
6s were offered by  D illon, Read & C o., A. B. Leach <& C o., In c ., New Y ork, 
and  Federal Securities C o rp ., Chicago, a t  94 and in t. to  yield ab o u t 6)4 %. 
V. 119, p . 2178. In  M ay  1926 th e  sam e bankers offered $5,000,000 Series A 
(no additional financing) a t  96 and in t.,  to  yield over 6 .35% . V. 122, p . 
2492. Series A are listed on N . Y . Stock Exchange. V. 122, p . 3080.

E A R N IN G S .—-Consolidated earn ings for calendar years 1925:
Gross earn ings________ _________- _________________________ $48,705,988

O perating expenses, m ain tenance  an d  tax e s__________________ x30,566,6l8

N e t earn ings______________________________________________$18,139,370
O ther incom e_______________________________________________  956,149

T o ta l incom e______________________________________
In te re s t an d  bond d isco u n t__________________________
D eprecia tion________________________________________
M inority  preferred  dividends and  p ro po rtion  of surplus.
Preferred d iv idends__________________________________
Common d iv idends__________________________________
M iscellaneous ad ju s tm en ts___________________________

$19,095,519 
9,120,452 
1,573,576 

. 2,597,348
904,167 

. 3,683,333
Cr.45.931

B alance, s u rp lu s_______ ____________________________ ______ $1,262,574
x Includes $804,521 Federal taxes.
Latest Earnings .— F or 12 m onths ending M arch 31 1926: Gorss, incl. 

o ther incom e, $49,881,405; income app licab le  to  in te res t charges of C ities 
Serv. Pow. & L t. C o., $7,225,737.

O F F IC E R S .— P res ., H en ry  L. D oherty ; V .-Ps., L . F . M usil, W . A. 
Jones, J .  M . M cM illin , F . R . C oates, T . I .  C arte r; Sec., P . R . Jones; 
T reas., E . H . Johnston ; G en. M g r., R . E . B urger.— V. 119, p . 21781 
V. 120. p . 2010; V. 121, p . 2749, 2873, 3003; V. 122, p . 2492. 3080; V. 123, 
p . 1249.

C O M PA N IE S C O N T R O L L E D  B Y  C IT IE S  S E R V IC E  P O W E R  & 
L IG H T  CO.

(1) W Y A N D O T TE C O U N T Y  GA S CO.
O F F IC E R S .— Pres., H . L . D oherty ; V .-Ps., Thom as I .  C arte r and E . H . 

Johnston: Sec., Paul R. Jones; T reas.. Louis F . M usil. New Y ork office. 
60 W all St.— V. 121, p . 197, 329. 456. 584, 705, 838, 1099, 1227, 1460, 
1788 2037, 2271, 2636, 2873, 3063; V. 122, p. 93, 346, 479, 608, 747, 881, 
1025 1168 1607, 1761, 2189, 2372, 2322 2492, 3080, 3337, 3452; V. 123, 
p . 81, 323, 453, 709, 1112, 1502, 1632, ,1873, 2137.

CITIES SERVICE POWER & LIGHT CO.

Incorp . in K ansas, N ov. 1908. D is tribu tes  n a tu ra l gas to  K ansas C ity 
and Rosedale, K ans., serving a population  of a b o u t 110,000. Co. serves 
21.965 custom ers; gas sales, 12 mos. ended Ju n e  30 1925: 919,928,000 cu. f t .

STOCK A N D  BONDS—  Date.
Com m on $187,500 ($100)------ --------
1st cum  p ref $112,500 ( $ 1 0 0 ) - - ------
2nd cum pref $400,000 ( $ 1 0 0 ) - -----
1st m tge 6s, $2,500,000---------  1908

Bonds.— T he 1st m tge. 6s are  red . 
provision .

Interest. Outstanding. M aturity .
_________  $187,500 ________
6 300,000 ________
6 400,000 ________
6 g 1,548.000 N ov . 1 1930

a t  105. T here  is no sinking  fund

Control.— Cities Service Co. owns over 90% of the  common stock.

O R G A N IZ A T IO N .— Incorp , in Delaw are N ov. 3 1924. H as acquired 
from  Cities Service Co. (see above) its entire holdings of com . stocks of 
electric power and light cos. and substan tia lly  all its holdings of com. stocks 
of gas d istribu ting  and s tree t railw ay com panies. B rush E lectric  C o. was 
sold in M arch  1926 to  G alveston-H ouston  Electric C o. A thens Gas & 
L ight & Fuel Co. and A thens R y. & E lec. Co. were sold in  June  1926 to  
Southeastern  Pow er & L ight Co. Y. 121, p . 2873.

E A R N IN G S .— F o r 12 m onths ended Ju n e  30 1925:
T o ta l revenue (including o ther incom e)---------------------
N e t a fte r m ain tenance and  a ll ta x e s --------------------------
In te re s t-------------------------------------------------------------------
Sundry ad justments----------------------------------------------
Appropriation for replacement--------------------------------
Dividends------------------------------------------------------------

$887,424
169,457

96,333
24,918
54,612
45,000

B alance, deficit. $51,406
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(2) B A R T L E SV IL L E  G A S & E L E C T R IC  CO.
O R G A N IZ A T IO N .— E ntire  stock (except d irectors’ shares) owned by  

C ities Service Power & L ight Co. This com pany was form erly known as 
the  Bartlesville In te ru rban  K y. Co. N am e was changed to  present title  
on Oct. 1 1919. and property  of Bartlesville Gas & Oil Co. was acqu ired . 
As of same da te , com pany transferred  its railway p roperty  to  the  B artles
ville In te ru rban  Co. (Railway service discontinued Ju ly  15 1920. See 
V. 110, p . 1860.) Co. supplies th e  en tire  electric ligh t an d  pow er and  
na tu ra l gas requ irem ents of B artlesv ille, O kla., and  v ic in ity , serving a 
population  of abou t 23,000; 4,054 custom ers: 3,425 k.w . generating  capacity . 
E lectric sales 12 mos. ended Ju n e  30 1925: 3,796,877 k .w .h .; gas sales,
487,689,000 cu. f t .

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Common $443,550 ($25)__________  _________  $143,550 --------- - - - -
1st m tg e s f  $1,500,000_______  1920 6 g  674,000 J a n . 11947

Bonds.— T he ls f  mtge. s. f .  are  red . a t  102. T here is a sinking fund  of 
1% annually  of bonds o u ts tan d in g  D ec. 1 1920 to  1936, 2%  th e rea fte r.

(3) C IT Y  L IG H T  & T R A C T IO N  CO.
O R G A N IZ A T IO N .— Incorp . in Ju ly  1912 in M issouri as successor to  the  

Sedalia L t. & T rac. C o., sold a t foreclosure. V .9 5 .p .4 1 9 . See plan  under 
Bedalia L t. & T rac. in V. 94. p. 1058. Purchased Sedalia Ice, L t. & Fuel Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Does, w ithout com petition , en tire  a rtif ic ia l gas, electric lig h t and  power, 
and electric ra ilw ay business in the  c ity  of Sedalia, M o.: also supplies a t 
wholesale electricity  to  a public u tility  com pany serving 9 com m unities east 
of Sedalia, and also m anufactures and sells ice. P opulation  served over
25,000. Owns and operates 8.3 miles of track . 21 m otor pass, cars and 
6 trailers: 2 o ther cars. S tandard  gauge, 50 and  70-lb. ra ils. H as steam  
power p lan t w ith  4,000 k .w . capacity . 51 m iles d is tribu tion  lines. Has 
36 miles of gas m ains.

Franchises.— Gas expires in 1946 (new franchise was g ran ted  Ju n  ,24 
1926); electric  in  1940, and  railw ay in 1940.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $1,000,000 ($100)________  _______  $1,000,000 ----------------
First m ortgage $2,500,000/ 1912 5 J-D  1,395.000 June  1 1952

gold sink fd ($100. $250,(In t .  a t office of co. or H . L . D oherty  & C o.,
$500. $1.000)_______ c * c p t | N . Y .; New Y ork T rust C o.. N . Y ., and

l Sedalia T ru st C o ., Sedalia, M o., trustees. 
1-Year gold notes ($1 ,000./ 1926 5 M -D  700,000 M ay 31 ’27

$500 c )______________■__ tf \F id e li ty  T ru st Co. of N . Y ., tru s tee .
Bonds.— Sinking fu n d  of 1% of bonds o u t began June 1 1922: red . a t  105 

and in t. on 4 weeks’ notice. Additional bonds m ay be issued for 85%  
of im provem ents.

T he one-year 5% gold notes, dated June  1 1926, are red ., whole or part* 
a t any  tim e on 30 days’ notice a t  100)4 un til D ec. 1 1926, and  thereafter 
un til m a tu rity  a t  100 % p lus in t. in  each case. In  M ay  1926 H enry  L. 
D oherty  & Co. offered $700,000 of these  notes a t  100 and in t. V. 122, 
p . 2948.

O F F IC E R S .— P res., H . L . D oherty : V .-P ., T . I .  C arter; V .-P ., Gen. 
M gr. & T reas., H . C . Feuers; Sec., Allen O’B annon.— V. 121, p . 197; 
V. 122, p . 2649, 2948.

(4) CUM BERLAND & W E S T E R N P O R T  E L E C T R IC  RY .
This co. was sold a t  a tru s tee ’s sale Ju ly  27 1926 to  a com m ittee of bond

holders for $50,000. A new co., Cumberland & Westernport Transit Co. 
(see V. 123, p. 1112, under th is la tte r  co.), w ith W alter C . Capper, P au l L. 
H itchins and  F . B rooke W hiting, of C um berland, M d ., as incorporators, 
was to  take  over and  carry  on the  business of Cum berland & W esternport 
E lectric R y ., and  p lanned  to  operate s treet cars as well as buses from  
N arrow s P a rk  to  W esternport. T he new co. was to issue $5 div . pref. 
s to ck  (3,930 shs. authorized) in paym en t of franchises and  p roperty  of 
th e  predecessor co.

For h istory, &c., of C um berland & W esternport E lectric R y ., see “Public 
U tility  Com pendium ” of M ay  1 1926 and  also V. 123, p . 580, 1112. This 
la tte r co. operated bus lines and  an electric ra ilw ay betw een C um berland, 
E ckhart, Frostlburg , Lonaconing and  W esternport, a distance of abou t 
27 miles, and passed th rough o ther com m unities.

(5) DURHAM  PU B L IC  SE R V IC E  CO.
O R G A N IZA TIO N .— Incorp. in N . C . Jan . 29 1901 as D urham  T raction  

Oo. (name changed to  present title  early  in 1921). C ities Service Pow er & 
Light Co. owns over 99% of the  common stock.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Com pany owns and operates all the  s treet railw ay lines and does an 
electric light, power and artificial ice business in the  C ity  of D urham , 
N . C ., and v icinity . Also operates bus lines. . Population  served, 35,000. 
11.11 miles of track : 22 passenger m otor cars, 1 m otorservice and 1 o ther 
c a r . S tandard  gauge. 60 lb . T . and  80-lb. girder ra il. Overhead tro lley . 

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Common $1,000,000 ( $ 1 0 0 ) - - - ____ _______  $300,000 - ...................
Pref cum $2,000,000 ( $ 1 0 0 ) - - - ____ 6-J 300.000 __________
Ref. m tge ser. “ A” ($500 &/ 1924 7 g A-O 1,500,000 A pr 1 1949

$1,000 & m ult) g _____c * tf/N ew  Y ork T rust C o., New York, tru stee .
D urham  T rac Co 1st M l 1901 5 g M -A 1 400,000 M ar 1 1941

$400,000 lcumu(closed) / M ary land  T ru st C o., B altim ore, tru stee . 
fol.OOOl not call______c*tfj
Bonds.— T he ref. m tge. 7% bonds have an annual sinking fu n d  beginning 

Apr. 1 1925 of a  sum equal to  1% of the  largest am ount of these bonds and 
any  underlying bonds ou tstanding  to  be used for re tirem ent of ref. m tge. 
bonds or underlying bonds by purchase in the  m arket or by call by lot. 
Oo. m ay  expend in any  one year an am ount equal to  2% of the  aggregate 
principal am ount of such bonds for perm anent im provem ents, additions or 
be tte rm ents  against which no bonds m ay  be issued. Series “A ” are 
redeem able all or in p a r t  on any  in te res t d a te  on 60 days’ notice to  and 
tael. A pr. 1 1929 a t  10734, thereafte r to  and  incl. Apr. 1 1934 a t  105, 
thereafter to  an incl. A pr. 1 1939 a t  10234. and  thereafter a t 10234 less 
H  of 1% for each year or p a rt thereof expired, plus in t. in  each case. 
Penna. 4 mills tax , M ary land  4 34 mills tax and M ass. 6% tax  refundable. 
In t. a t office or agency of co. in N . Y . L isted on Boston Stock Exchange. 
V. 119, p . 197. In  April 1924 A. B. Leach & C o., Inc ., and  P . W . Chap- 
m and & C o.. In c ., offered $1,500,000 Ser. “A ” 7%  bonds a t 99/4 and  in t.,  
to yield over 7% . V. 118, p 2185.

E A R N IN G S .— Year ended Dec. 31 1925, gross. $828,955; n e t, $272,627: 
bond in t.,  $122,020: b a l., su r., $150,607.

O F F IC E R S .— P res., H . L . D oherty; V .-P. & Gen. M gr., R . L . Lindsey; 
V .-P ., T . I .  C arter; ^ec. & T reas., A . W . G rady . Office, D urham , N . C. 
V. 122, p . 94.

(6) S T . JO S E P H  R A ILW A Y , L IG H T , H EA T & PO W ER  CO. 
C ities Service Power & L ight Co. owns over 95% of the  common stock

and C ities Service Co. guarantees the  5% div. on th e  ou tstanding  pref. stock.
O RG A N IZA TIO N .—dneorp . in M issouri on N ov. 8 1895 as a consolida

tion of the  S t. Joseph T rac tion  & L ighting C o., People’s R y ., L ight & 
Power C o., C itizens’ Ry. Co , Union R y . C o ., S t. Joseph & Lake R y. Co 
and W y att Park  Ry. Co. In  1923 purchased all th e  p roperty  of the  
Savannah (M o.) E lectric L igh t & Power Co. V. 116, p . 78.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
C ontro ls the  entire electric light and  power and  cen tra l heating  business, 
and  owns and operates the  s tree t railw ay system  in St. Joseph, M o. I t  
also operates an in terurban line between S t. Joseph and  Savannah, M o., 
and furnishes electric light and power service in Savannah. Sells energy 
a t wholesale for distribution  in following com m unities: Agency, E aston ,
D e K alb , W athena (K an .). Amazonia. Curzon, Forest C ity , Bigelow and 
Oregon. O perates 50 passenger cars over 84 miles of track . G enerating 
p la n t capacity , 22,600 k.w .; 23.28 miles of prim ary  and 227.84 miles 
d istribu ting  lines. Population served abou t 88,000. Principal railw ay 
franchises are perpetual; others expire from 1935 to  1958. Franchise for 
electric service unlim ited in po in t of tim e. Franchise for heating  service 
expires in 1944.

D uring  1912 a  co n trac t was m ade w ith th e  K ansas C ity  C lay  C oun ty  & 
S t. Joseph R y . (see under “ K ansas C ity ” ), under which th a t  com pany’s 
cars from  K ansas C ity  a re  opera ted  over the  tracks  of this com pany.

Valuation.— E arly  in 1920 the  M o. P . S. Com m , fixed the  value of the  
co .’s holdings for ra te  m aking purposes a t  $5,800,000, while th e  co. held 
th a t  $11,521,639 is th e  fa ir valua tion . V . 110, p . 872. T he co. ap l 
pealed.

STO CK  A N D  BONDS—  Date.
Com stock  $3,500,000 ($100)______
P ref stock  5% cum ulative/ ____

$2,500,000 ($100)_______ \
F irst m tge $5,000,000 gold) 1902

Interest. Outstanding. M aturity.
__________ $3,500,000 See tex t
5 Q -J 1,560,000 Oct see text

5 g M -N  5,000,000 N ov  1 1937
($ 1 ,0 0 0 )___________ c * c p t /In te re s t  payable in New Y ork.

1st & re f m tge ($15,000,000)1 1916 5 g J - J  695,000 Ju ly  11946
gold ($100, $500, & $1,000) /In te re s t payable  in  New Y ork . 

c* tfj
Bonds.— T he 1st & ref. m tge. bonds are  a firs t lien on the  in te ru rban  

line between S t. Joseph and  Savannah, M o ., and  a general lien on remaining 
p roperty , subject to  $5,000,600 1st M . 5s, for re tirem en t of which an equal 
am ount of 1st & ref. 5s is reserved. A dditional bonds m ay be issued only 
for 85% of cost of ad d 'n s , ex ts., &c., under conservative restric tions, o r for 
85% of 1st M . bonds re tired  th rough  the  supplem ental sinking fund. 
Sinking fu n d , 1% of bonds o u t, for purchase or red . of bonds of th is issue 
a t  102 34, or of 1st M . bonds a t  105; o r, a t  option of co., 2% for construc
tion , acquisitions, a d d ’ns or im p ts. W hile any  1st M . bonds a re  out
standing , th e  co. m ust pay , as a supplem ental sinking fund , an additional 
1 % of the  am oun t of bonds of th a t  issue ou tstand ing , to  be applied as above 
set fo r th , o r m ay  expend in construction  1% of the  am oun t of th e  bonds 
ou tstand ing . 1st & ref. M . bonds canceled in sink, fund  b u t 1st M . kept 
alive un til all bonds have been deposited w ith the  tru s tee . F irs t & ref. 
bonds are  red . on any  in t. d a te  a t  102 34 and  in t. T rustees a re  Bankers 
T ru st C o., N . Y ., and  M ississippi Valley T ru st C o., S t. Louis. Legal 
investm ent for M aine savings banks. V . 103, p . 1302.

T rustees for the  1st M . bonds are  E quitab le  T ru st C o ., N . Y ., and 
M issouri Valley T ru st C o.. S t. Joseph. Bonds cannot be called. V. 75 
p . 1032. T he 1st M . bonds are  listed on th e  New York., Philadelphia and 
Louisville stock exchanges.

Dividends.— 5% per ann . has been regularly  paid on pref. stock since 
Oct. 1902.

E A R N IN G S .— For calendar years
1925. 1924. 1923.

Gross earnings_____________________ $2,599,936 $2,485,423 $2,521,868
Operating expenses_________________  1,837,164 1,858,846 1,922,735

N et earnings for in t.,  deprec.. &c_.
B ond in te res t______________________
O ther in te res t______________________

N e t to stock and  reserves_________  $299,307
Preferred stock dividends______

N e t to  common stock and  reserves. $221,307 $84,727 ______
O F F IC E R S .— President, H . L . D oherty ; V .-Pres. & G en. M gr.. S. B. 

Irelan; Sec. & T reas., F . R . H arring ton , St. Joseph.—-V. 116, p . 78, 516.

(7; T O L E D O ,  O T T A W A  B E A C H  &  N O R T H E R N  R Y .  C O .
O R G A N IZ A T IO N .— Incorp . in Ohio on O ct. 27 1906 as a consolidation 

of the  Toledo & P oin t Place R y . Co. and O ttaw a Beach & Southern R y. 
Co. Franchise expires in 1929. C ities Service Power & L ight Co. owns 
over 99% of the  com pany’s $1,500,000 (au th . and  outstanding) capital stock 
and all of th e  ou tstand ing  $450,000 1st M . 5% bonds ($1,500,000 au th .)

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF BIISTNFue — 
O perates an  electric R y . betw een Toledo, Ohio, and  Toledo Beach, M ich.; 
also operates a branch line connecting Toledo w ith Point Place, o .  - 
plies energy for light and power service along righ t of w ay. 14.96 miles 
of track: s tandard  gauge 60 and  70-lb. T  rail; cars leased from  C om m unity 
Traction  Co.

O F F IC E R S .— P res ., F ran k  R . Coates: V .-P . & Gen. M g r., C . L . P rocton  
Sec.. H . T . L edbette r; T reas ., A . O . Van Driesen.— V. 114. p . 1653.

(8) T O L E D O  T R A C T I O N ,  L I G H T  &  P O W E R  C O .
Cities Service Power & Light Co. owns over 98% of the  outstanding  

common and  over 96% of the  preferred stock. V. 103, p . 1119.
O R G A N IZ A T IO N .— A holding co. Inco rp . in M aine on Jan . 30 1913 

to acquire th e  stock and  bonds of the  Toledo R ys. & L t. Co. (now Toledo 
Edison Co.) in connection w ith the  re-organization of th a t  com pany as 
per plan in V. 95. p . 1040: V. 96. p . 361.

T he Toledo T rac tion , L igh t & Power Co. owns (a) $13,576,600 (over 
97% ) Toledo Edison C o. com. stock; (6) $6,945,000 C om m unity T raction 
Co. first m tge. 6%  bonds; (c) over 90% of C om m unity T raction  Co. 8% 
cum. pref. stock; (a) 4,995 shares com stock  (no par) of the  Toledo Suburban 
E lectric Co.; (e) $9,500 (95%) common stock of the  A nchor R ealty  Co.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.

$762,772 $626,577 $599,133
284.750 284,750 284,779
178,714 179,099 162,056

$299,307 $162,727 $152,298
78.000 78,000

$7,849,093
6,723.025

Common $9,200,000 ($100)__ _____
P ref $8,000,000 ($100) 6% c u m ___  See tex t
5-yr sec g notes ($12,000,000/ 1925 534 J -J  $8,500,000 Ju ly  15 1930

($1,000 and $500)____c * .tf /H a rr is  T ru st & Savings B ank, Chicago, trus.
Notes.— T he 5-year 534 % secured gold notes are callable In whole or part 

on 30 days’ notice a t  103 and in t. incl. Ju ly  15 1926, and 34 % less each year 
thereafte r. A fter Ju ly  15 1929 a t  101 and in t. In te res t payable in  New 
Y ork or Chicago. Penn . 4 mill tax , M ary land  securities tax  up to  434 
mills, C onn. 4 mills and M ass, income tax  up to  6%  are  refundable . Sink
ing fund  no t less than  $200,000 per annum , sem i-annually , beginning Feb. 1 
19-6, secured by $13,500,000 par value common stock or th e  Toledo Edison 
C o., &c. In  Ju ly  1925, $8,500,000 was sold a t  99 and in t.,  yielding 5.73% . 
Listed on New Y ork Stock Exchange. V. 121. p . 201.

E A R N IN G S .— For calendar years:

Expenses and taxes .
1925. 1924.

$2,924,107 $2,330,434
27,990 54,821

$2,896,117 $2,275,613
462,939 439.071

17.043 4,920
144,989 163,680

$624,971 $607,671

In terest funded d e b t_______
In te res t o ther d e b t________
A m ortization deb t d iscoun t.

N e t income applicable to  dividends and  re se rv es .. $2,271,146 $1,667,942
O F F IC E R S .— P res., H . L . D oherty ; V .-Ps., F rank  R . Coates and Dale 

B . Carson; Sec., C . B . W edum ; T reas., Louis F . M usil.— V. 120, p . 455 
V. 121, p . 201, 332; V. 122, p . 2498.

(A) TO L E D O  ED ISO N  CO .
O R G A N IZ A T IO N .— C ontrolled by  Toledo T rac ., L t. & Pow er Co. 

Incorp. Ju ly  1 1901. N am e changed from  Toledo R ys. & L ight Co. to 
p re sen t/itle  in O ct. 1921. a t  which tim e the  new generating sta tion  and o ther 
property  of the Acme Power Co. was acquired. In  1924 acquired the 
Defiance Gas & E lectric C o ., the  Swanton Light & Power Co. and  the  Hol- 
gate L ight & Power Co. V. 118, p . 2837: V. 119. p . 335

In  O ct. 1925 com pany applied to  Ohio P . U . Commission for au thority  
to  issue $1,290,000 5% bonds and $785,000 6%  pref. stock, and  to  purchase 
the properties of the  Toledo Suburban Elec. Co. for $55,510. V. 121 d . 
1910.

In  Sept. 1926 i t  was reported  th a t  the  properties of Lake Shore Power Co. 
and its  subsidiary, th e  Toledo A Indiana Interurban, which had been 
acquired by  Cities Service Co., were to  come under d irection  of Toledo 
Edison Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
The co. supplies w ithou t com petition electric light and power in Toledo and 
suburbs, operates a  cen tra l s ta tion  heating p lan t and  d is tribu tes  by-product 
gas. W ith the  acquisition of the  properties of the  Defiance Gas & Electric 
C o., th e  Sw anton L ight & Power Co. and the  Holgate L ight & Power C o ., 
Toledo Edison Service is now extended to  the  com m unities of M aum ee, 
Perrysburg, D efiance, Swanton, G rand Rapids, M cC lure, H olgate and 
other com m unities extending practically 60 miles to the  southw est of Toledo. 
Population served, approxim ately 375.000. T otal installed generating 
capacity  of 133,455 k . w. The Acme power p lan t, with a p resent installed 
capacity  of 70,000 k . w ., is designed for an  ultim ate  generating capacity 
of from  200,000 k .w . to  300.000 k. w., and is planned to  be eventually  the 
m ain source of supply of electric power for Toledo and  v icinity . Com pany 
now serves over 80,000 electric custom ers, having a to ta l connected load of 
over 180,000 k . w. Gas is d istributed to  13.000 custom ers and the  heating 
p lan ts  supply over 700 custom ers. Franchises are  all unlim ited as to tim e 
and contain no burdensom e restrictions. On Feb. 1 1921 the  com pany’s 
s treet car lines in Toledo were taken  over for operation by the  Com m unity 
T raction  Co. under the  term s of a 25-year service-at-cost franchise. Toledo
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Edison Co. is supplying at wholesale under a long-term contract all power 
required b y  Com m unity Traction Co. See .— V . llw be lo7 , p . 1774.

S T O C K  A N D  B O N D S —  D ate.
Comm on $15,000,000----------------------------
Preference 6 %  c u m __________ ______
Preference $25,000,000 7 %  cum

($100) series A .  
Prior pr<— - pref $3,000,000 6 34%

cum Series B  ($100)_________
Prior pref $3,000,000 8 %  cum  

Series A  ($100).
1 s t  M  (see text) gold $500 and 1921
1 s t  mtge “ series due 1947” ___■ 1921

$1,000 c* & $1,000 r * . . . t f  (Bankers 
Toledo Gas Elec & Heat Co 1905 

mtge $2,500,000 ($1,000,-(Interest 
$500 and #100) not redeem. [ Toledo

Defiance Gas & E l 1st M _____ __
Defiance Gas & E l  1st 1 & ref. .

Interest. O utstanding. Maturity.
------------------- $13,875,000 Sept ’25, 1 H
6 496,700 ........ ...........

7 %  5,867,800 M on th ly

6)4 %  None .......................

8 %  Q-J 2,351.500 O ct '26, 2 %
7 g M -S  1 13,500.000 Sept 1 1941
5 g M -S  2,690,000 M a r 1 1947
Tru s t C o ., N .  Y . ,  trustee.
5 A -O  1,875.400 O ct 11935
at Ohio Savings Bank & T ru s t C o ., 
, trus., or N a t. B k . of Co m m ., N .Y .  

5 %  906,600 Sept 1 1942
7 %  593,400 Sept 1 1942

Stock.— Prior pref. stock. Series “ A ,” red., all or part, on any d iv . date 
•n 30 days' notice at 115 and divs. Com pany is required to retire on each 
div. date since April 1 1922 at least 1 %  of the largest amount of Series A  
prior pref. stock at any one time outstanding, if stock is tendered up to 
$105 a share. $148,500 has been retired. Th e  7%  preference stock, Series 
“ A ,”  is red., all or part, on any d iv . date on 30 days’ notice at 110 & divs. 
V . 116, p. 1907. $1,500,000 7 %  pref. stock. Series “ A ,” was offered in
Aug. 1924 by Henry L . D oherty & C o . at 98 and d iv ., to yield about 7 .1 4 % . 
$13,573,700 common stock is owned by Toledo Tra c ., L t .  & Power Co.

On Sept. 18 1925 stockholders increased the authorized preference stock 
from 100,000 to 250,000 shares (par $100), to carry either a 7 %  or 6 )4 %  
dividend. V . 121. p . 1349, 1680.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A  trolley road. Operates 55.77 miles of track from Toledo westerly to 
B rya n. Enters Toledo over tracks of Com m unity Traction C o .

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M atu rity .
Stock 5,000 shares----------------------------------- Q -J  5.000 shs See text

D ividen ds .— Dividends at the rate of 4 %  per annum were paid to and 
including Dec. 1916. None since.

Gross. N e t a ft.T axes. O th .Inc. Fixed Chgs. Balance
1925______ ............$243,765 $23,276 X $18,852 $4,424
1924........... ------------  291,244 def.24,092 X X X
1923______ ------------  386,933 11,165 150 21,251 def .9.930
1922 _____ ------------  372,429 def .36,784 — 22,087 def .58,871

x  N o t available.

O F F I C E R S .— Pres., Chas T .  D e Hore; V . -P . ,  H .  O . W arren; Sec. A  
Gen. Counsel, Leroy E .  Eastman; Treas., M arion M .  M ille r.— V . 108, p. 
1166: V . I l l ,  p . 390; V . 118, p. 2306, 2951; Y .  123, p . 1507.

( 9 )  O H I O  P U B L I C  S E R V I C E  C O .
A ll the common stock except directors' shares owned by Cities Service 

Power & L ig h t Co.

O R G A N IZ A T IO N .— Incorp. in Ohio O ct. 11 1921 and acquired the 
property of a number of public utility  cos. operating in that State. In  
1924 acquired the properties of the Sandusky Gas & Electric C o ., the Port 
Clinton Electric L ight & Power C o ., Northwestern Ohio R y . & Power C o . 
and the Central Ohio Gas Co. In  June 1925 acquired the property of the 
Marblehead Power C o . V . 121. p . 200.

Bonds.— 1st m tge. bonds m ay be issued in different series, having such in 
terest ra te s , & c., as directors shall determ ine. A dd'l bonds m ay be issued 
for 75%  of cost of perm anen t additions & c., under certa in  restrictions. 
Bonds m ay  also be issued to  refund an equal am ount of any  o th e r series s a 
whole o r to  refund divisional bonds. A sinking fu n d  of 1% p. a . of the  
ou tstand ing  1st m tge. bonds, payable s .-a ., began Sept. 1 1922, to  be 
used to  re tire  1st m tge. bonds if purchasable a t  or below 103 and in t. If 
no t so purchasable, such funds m ust be used to  acquire p roperty  which 
m ight otherw ise be m ade the  basis for th e  issuance of bonds. T he inden
tu re  fu r th e r provides th a t ,  in itially , am ounts to ta ling  12% of th e  gross oper. 
revenue from  the electric d e p t., 10% of th a t  from  the gas d e p t., and 25% 
of th a t  from  the  heating  d ep t, shall be e ither expended or appropria ted  from 
each y ea r’s earnings for m aintenance and replacem ents. T he 7 % bonds due 
1941 are  callable a t  110 and in t. on any in t. d a te  on 4 w eeks’ notice, to  and 
incl. Sept. 1 1926; the rea fte r a t  107)4 and in t. to  and  incl. Sept. 1 1931; 
thereafte r a t  105 and in t. to  and incl. Sept. 1 1937; and the rea fte r a t  a 
prem ium  of 1 % for each year, or fraction  thereof, of unexpired life. T he 
6% bonds “ series due 1947” are  call, since Sept. 1 1922 on any in t. d a te  on 
4  weeks’ notice a t  prices which, except for redem ption , would equal a 4 )4 % 
yield basis if bonds were held to  m a tu rity , plus in t. Pennsylvania 4-mills 
tax  refunded. L isted on N . Y . Stock Exchange. V. 113, p . 1368; V. 
114, p . 2833.

T he Toledo G as, E lectric Sc. H eating  Co. bonds are guaran teed  by  endorse
m ent by the  Toledo Edison Co. $624,600 re tired  or canceled . T hey  are 
not sub jec t to  call.

$593,400 additional 5%  series D efiance Gas & Electric Co. 1st m tge. bonds, 
due Sept. 1 1942, are deposited as collateral to  secure an  equal am ount of 
7%  series.

E A R N IN G S .— For calendar years (report):
N et after In t. &Repl. Balance

Total Her. Taxes. Res. D ividen ds. Surplus.
1925____________ $9,404,668 $4,024,034 $2,336,978 $1,441,583 $245,473
1924____________  8,126,278 3,284,282 2,193,466 1,657,145 def566,330
1923_____   7,555,108 3,083,442 1,950,468 584,771 548,203
1922____________  6,667,158 2,669,686 1,824,368 371,875 473,443

Sales in 1925: elec. k . w. h ., 293,499,070 (235,441,088 in 1924); gas, cu. 
ft ., 2.231,140,000 (1,916,450,000 in 1924).

O F F IC E R S .— P res ., F . R .  Coates; V .-P s., D ale B. Carson and  R ath b u n  
Fuller: V .-P . & G en. M g r., C . L . P roctor; Sec., H . T . L edbetter; T reas .,
A. C . Van D riesen.— V. 121, p . 461, 1103, 1349, 1910; V. 122, p . 1171, 2045; 
V. 123, p . 1252, 1507.

( a )  L A K E  S H O R E  P O W E R  C O „  T O L E D O ,  O .
Control.— In  Sept. 1926 the acquisition of co. by Cities Service Co. was 

announced. Th e  properties were to come under the direction of Toledo 
Edison Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. does substantially the entire electric light and power business without 
competition in W arren, Mansfield. Lorain, E lyria . Ashland, Massillon 
Sandusky, Port Clinton, Orrville, Alliance and other communities in Ohio. 
In  addition the company furnishes electric power at wholesale to cos., dis. 
tributing it to outlying communities. Does the gas business at Alliance, 
Sandusky, M edina, Coshocton, Berea, Granville and Mansfield and owns 
and operates a small street railway in Mansfield and interurban line connect
ing Mansfield and Shelby and Toledo and B ay Point (opposite Sandusky), 
and connecting by ferry with Sandusky and Cedar Point. Population 
served over 450,000 divided over 157 communities in 23 counties of northern 
and central Ohio. 65,960 electric customers and 15,319 gas customers.

Th e  generating stations now owned have a combined installed capacity 
of 153,450 k .w . Th e  physical property also includes 63 sub-stations and 
2.673 miles of circuits for transmission and distribution. Company owns 
and operates 72.46 miles of track.

Th e  gas property includes a large and valuable natural gas acreage, 
adequate and modem compressor stations and over 981 miles of pipe line.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common $15,000,000 ($100)_______  . . _____ . .  $7,689,000 ......................
1 st pref Ser A  7 % ----------------------------------- 7 8,639.900 ___________

6 %  series--------------- ----------------------------- 6 1,654.200 ________
1st mtge & ref— Series “ A ” - - f  1921 7 K  g A -O  4.682.600 Oct 11940

Series “ B ” ..............................  1922 7 g F -A  3,714,100 Feb 11947
Series “ C ” ________________ ( 1923 6 g M -S  4,637,600 M a r 11953
Series “ D " ________________ | 1924 5 g M -S  10 490.700 Sept 11954

($100, $500 & $1,000 c*|Int. at Halsey, Stuart <St C o ., In c ., Chicago, 
& $1,000 r*) gold___tf \  or company’s office. New Y o rk .

D ivisiona l Bonds—
Ashland Gas & Elec Co 1st M  

($100, $500 & $1,000) g — c*
Massillon Elec & Gas Co  1st

mtge ($100, &c) gold--------c*
Richland Public Service Co  

1st & ref mtge ($100, $500
& $1,000) gold---------------- c*l

Tru m b u ll Pub Serv C o  1st M J  1911 6 g J -D
($500 & $1,000) gold____c*l Union Tru s t Co.

Alliance Gas & Pr 1st & ref M .  1907 5 g J -D
Sandusky Gas Sc Elec 1st M - . ____  5 %
Sandusky G  & E l  ref Sc im pt M ____  5 %
Berea Pipe Line 1st mtge_____ _____  6 %

1909 5 g J - J  89,200 Ju ly  1 1929
In t. at Union Tru s t C o ., Cleve., Ohio, trust.

1916 5 g J -J  549 000 Ju ly  11956
New York Tru s t C o ., N . Y . ,  trustee.

1917 5 g A -O  731,500 Oct 11937 
Union Tru s t C o ., Cleveland, trustee.

1,084,800 June 1 1929 
Cleveland, trustee.

338,000 June 1 1932
37.000 1920

1.293.000 1945
25.000 Serially

Stock.— 1st pref. is red- all or in part on the 1st day of any month on 30 
days’ notice at 115 and divs. In  Jan. 1925 $3,000,000 1st pref. 7 %  Ser. 
“ A "  was sold by Dillon, Read & C o ., A .  B . Leach Sc Co . and Federal Se
curities Corp. at $100 Sc div. V . 120, p. 454. O f amounts shown above 
as outstanding $48,100 7 %  pref. and $389,100 6 %  pref. stock are held In 
treasury.

O R G A N IZ A T IO N .— Organized in 1925 In Ohio. Acquired and consoli
dated a number of electric light and power properties in Ohio located in the 
district extending westerly from the suburban district of Toledo for a dis
tance of 63 miles along the main line of the N .  Y .  Central R R . Co . owns 
all the common stock of Toledo Sc Indiana Interurban R y ., the Toledo & 
Indiana Transportation Co. and the Toledo & Indiana Building C o ., 
which owns the new freight station of the T .  & 1. in Toledo, and other 
company properties. Th e  authorized stock of Toledo & Indiana inter
urban consists of 500,000 no par common shares. In  Ju ly  1925 the Ohio 
P . U .  Com m ission authorized the co. to purchase the properties of the 
Eda n Power & L ig h t C o ., the Pittsville L ig h t & Power Co. and Ohio Gas 
L ig h t & Coke Co. of Delta.

Permission was granted in 1925 b y the P . U .  Commission o f  O h i o  t® 
exchange Series A  1st pref. for a 6 %  series, which is redeemable at 110.

Bonds.— 1st mtge. & ref. indenture provides for a maintenance and de
preciation fund and also for a special fund of 1 %  of gross earnings per annum  
to be used for permanent add ns, impts., & c., or for the purchase and re
tirement of outstanding 1st & ref. mtge. bonds. Th e  amount shown i n  t h e  
above table as outstanding, does not include $350,000 series B , pledged as 
collateral for U .  S. G o vt, loan.

Ser. “ A ” red. all or in part on 30 days’ notice at 110 and int. on or after 
O ct. 1 1931, and to and incl. Oct. 1 1936: decreasing thereafter 1 %  each year 
to m aturity. Penn. 4-m ill tax refunded. Listed on N .  Y .  Stock Exch.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— Co. 
furnishes without competition electric light and power service in 21 com
munities, gas service in 1 community in Ohio, and in addition supplies elec
tricity at wholesale to 9 communities, and to the electric railroad extending 
from Toledo to Brya n, O . Population served, 30,230, with 7,700 meters 
in service. Co . owns a steam power plant at Stryker, O ., of 8,700 k. w. 
capacity; 143 miles of high-tension transmission lines; 22 substations and 310 
miles of distribution lines. Co. also owns the entire capital stock of the 
electric railway serving the territory.

S T O C K  A N D  B O N D S —  D ate.
Common 10,000 shs (no p a r ) . . ____
7 %  cum pref $500,000______________
1st & ref mtge 6 %  gold ser A f  1925 

($1000, $500, $100 c * )._ tf  (Hom e  
Underlying issue 5s (closed)_________

In terest. O utstanding. M a tu rity .
__________  10,000 shs ___________

7 %  $500,000 ____ ____
6 g J - J  1,005,000 Ju ly  11950

ink & Tru s t Co., Toledo, O ., trustee 
5 %  273,000 1931

Bonds.— Th e  1st and ref. m tge. 6 %  gold bonds. Series A ,  due Ju ly  1 1950, 
are secured by a mortgage lien upon the electric light, power and gas prop
erties of the co., subject to only $273,000 underlying bonds (closed). Red., 
all or part, on 45 days’ notice at par and int. plus a premium of 6 %  to Ju ly  1 
1930, 5 %  to Ju ly  1 1935, 4 %  to Ju ly  1 1940, 3 %  to Ju ly  1 1945, and 2 %  
thereafter. Penn. & Conn. 4 mills and M aryland 4)4 mills taxes refundable. 
In  Ju ly  1925 Chicago Tru s t Co . and Central Tru s t Co. of Illinois, Chicago, 
offered $845,000 series A  at 99 and int. V . 121, p . 199.

E A R N IN G S .— For calendar year 1925: Gross earnings, $274,439
expenses, $129,672; net. $144,767; taxes, $9,334; interest, $59,047; bond 
discount, $1,330; adjustments, $7,719; 7 %  pref. divs., $21,025; available 
for depreciation and surplus, $46,312.

O F F I C E R S .— Pres., Charles T .  Dehore; V .-P .,  A . L .  Gethard; Treas., 
M arion M . M iller; Sec., Leroy E .  Eastm an.— V . 121, p. 199; V . 123, p . 1503.

T O L E D O  &  I N D I A N A  R R .  C O .  ( S U B S I D I A R Y  O F  L A K E  S H O R E  
P O W E R  C O . ) .

O R G A N I Z A T I O N .— Incorp. in Ohio in 1924 as successor to corporation 
of same name incorporated in Ohio in 1911. For earlier history see “ Public  
U tility  Com pendium ” of M a y  1 1926. V . 90, p . 237, 448. M ost of road 
Is on private right of w ay. Franchises are perpetual except one for road 
crossings In Fulton C o unty, expiring in 1935.

Ser. “ B ” call, all or in part on 30 days’ notice at 120 to and incl. Feb. 1 
1932, at 110 to and incl. Feb. 1 1937, and thereafter decreasing 1 %  each 
year to m aturity. Penn. 4-m ill tax refundable. Listed on N .  Y .  Stock 
Exchange.

Ser. “ C ” red. all or in part on 30 days’ notice at 110 and int. to and incl. 
M a r. 1 1933; thereafter decreasing 34 %  each year to and incl. M a r. 1 1952; 
thereafter at 100 and int. to m aturity. Penn. 4 m ill tax refundable.

Ser. “ D ” red. all or part on 30 days’ notice at 105 and int. to and incl. 
M a r. 1 1932; thereafter at 104 and in t., less 1 %  of the principal amount for 
each expired 5-year period to M a r. 1 1952; and thereafter at par and int. 
to m aturity. Reimbursement of the Penna. 4 mills tax, the Conn, personal 
property tax not exceeding 4 mills per dollar per annum, and the Mass, 
income tax on int. not exceeding 6 %  to resident holders. In  O ct. 1924 
Halsey, Stuart & C o ., In c ., offered $9,000,000 Ser. “ D ” 5s at 89 and in t., 
to yield over 5 H % -  V . 119, p. 1744. In  Jan. 1926 they offered $1,300,000 
series D  at 94 and in t., to yield over 5 .4 0 % . V . 122, p. 482.

D ivisional Bonds.— A shlan d  Gas & Elec. 1st 5s are call, on 4 weeks' notice 
at 105 & int. M tge. provides for sinking fu n d  of 1 %  of outstanding bonds 
yearly.

Richland Public Service 1st &  Ref. 5s are call, all or in part at 102 and in t.
Mortgage provides for sinking fu n d .

Trum bull Public Service Co. lsl 6s callable all or in part b y  lot at 105 and 
int., also in part at 102 and int. for sinking fund. Sinking fu n d  of 2 %  of 
bonds issued provided for.

E A R N IN G S .— For calendar years.

Gross operating revenue-------------------------
Operating expenses, maint. & taxes..

N e t operating revenue------------------------
Non-operating revenue______________

Gross income______________________
Fixed charges________________________

Balance for dividends and reserves.

1925. 1924.
$11,315,432 $10,525,813 
. 6,928,395 6.667.347

$4,387,037 $3,858,460
29.262 55.138

$4,416,299 $3,913,605
. 1.846,866 1.624.150

$2,569,433 $2,289,450

N ote .— In c l. full 12 months’ earns, of properties acquired during year.
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O F F IC E R S .— P res., H . L . D oherty ; V .-P . & Gen. M g r., T . O. K ennedy: 

S e c . ,  R . E . C uthbertson; T reas., H . A. Foun ta in .— V. 120, p . 88, 454, 
1089, 3188; V. 121, p . 200; V. 122, p . 482, 2041, 2949, 3454.

( 1 0 )  P U B L I C  S E R V I C E  C O .  O F  C O L O R A D O .
A l l  common stock except d irecto rs ' shares owned by  Cities Service Power 

4c L igh t Co.

O R G A N IZA TIO N .— Incorp . in Colo. Sept. 3 1924. Successor by  merger 
to the  properties of th e  D enver Gas & Elec. Co. and  the  W estern Light & 
Power Co., which com pany owned and controlled Cheyenne L ight. Fuel 
& Pow er C o ., Cheyenne, W yo. In  Sept. 1924 acquired the  Colorado 
Pow er Co. and  its  subsid iary , th e  U nited  H ydro-E lectric Co. In  M ay  1926 
w as-reported to  be acquiring th e  m unicipal lighting p la n t a t  B rush, Colo. 
In  1926 also acquired  the  R ifle (Colo.) L igh t & Pow . Co. V. 122, p . 3455.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Is  the  largest gas and electric com pany in Colorado. Supplies w ithout 
com petition electricity  for light, h ea t and power to  D enver and to  a num ber 
of substan tia l com m unities, including Boulder, Sterling, Leadville, Salida 
and  F o rt Collins, C olo., and  also supplies electric, gas and steam  heating 
service th rough  a subsidiary to  C heyenne, Wyo. Also supplies electricity 
a t  wholesale a t  Greeley, Longm ont, Englewood and o ther com m unities in 
Colorado. Gas and steam  heating  service is supplied to  D enver and the 
s tree t railw ay system  is operated in Boulder. Colo. Population  served 
estim ated a t  400,000. Co. has generating stations of a to ta l capacity  of 
74,080. In  addition to  this, a  u n it of 20,000 k.w. was p u t in to  operation  
a t  th e  close of .1925 in the  new central s tation  a t  V alm ont, Colo., which is 
to  have an u ltim ate  capacity  of 200,000 k.w . A second un it of 25.000 k.w . 
Is being installed in th is s tation . C o .’s principal steam  stations are  con
nected by  1.215 miles of high-tension transm ission lines to  hydro-electric 
generating stations of the  co. having 32,500 k.w . capacity .

STO CK  A N D  BO ND S—
Common $25,000,000 ( $ 1 0 0 ) . . ____
ls tp re f  cum $25 ,000 ,000($100)____
First m tge & re f Series “A ’’._  f 1923 

Series " B ” _______________1 1924

D ate. Interest. O utstanding.
_______  $20,500,000
7%  7.370,820
6 g M -S 3,541,900 
5 H g  M -S 11,833.100

M atu rity .

Sept 1 1953
.  ______________ , ____  _________________ Sept 1 1954

($100, $500 & $1,000 c* and  |l n t .  a t  H alsey, S tu a rt & C o., In c ., Chicago,
$1,000, &c, r*) gold------- t f (  and office of com pany. New Y ork.

20-yr 6%  g deb $6,000,000/ 1926 6 g M -N  6,000,000 M ay  1 1946
($1,000, $500, $100c*)------/G u a ran ty  T ru st Co. of N . Y ., T rustee .

Denver Gas & Elec gen m tgef 1903 5 g M -N  6,098,900 M ay 1 1949
($1,000, $500, $250, $100)(E qu itab le  T ru st C o., New Y ork, tru stee .

-c*l
Denv G & E L Co 1st & ref M / 1911 5 g M -N  9,319,900 M ay  1 195)

($100, $500 & $1,000) g --C *\B ankers T ru st C o ., New Y ork, tru s tee .
Colo Pow Co 1st M  ($100, & c,/ 1913 5 g M -N  4,169,200 M ay  1 1953

c*, and $1,000, &c, r*) g o ld lln t .  a t  Irv ing  B ank-Col. T r . C o ., N . Y ., trus.
Stock.— F irst pref. callable, a ll or in p a rt,  a t  110 and  divs. In  M ay  1926 

co. was reported  to  have under p repara tion  an  issue of 50,000 shares 6% 
cum . pref. stock. V. 122, p . 3084.

Bonds.— F irst mortgage and refunding bonds secured by  a firs t m ortgage 
Uen on certain  p roperty  and  are fu rther secured by pledge of $3,589,000 of 
divisional bonds. M ortgage provides for im provem ent fund o f 2%  o f first 
and  refunding m ortgage bonds ou tstand ing . M ortgage provides for reim 
bursem ent of the  P enn . 4 mills tax and the  Conn, personal p roperty  tax  not 
exceeding 4 mills per dollar per annum , and the  M ass, income tax  on in t. 
not exceeding 6%  per annum  to  resident holders, if requested w ithin 60 
days a fte r paym en t upon proper application .

Series “A ” are redeem able, all or p a r t,  on 30 days’ notice a t  105 and  in t. 
to and including Sept. 1 1933; thereafter decreasing % % each year to 
Sept. 1 1952; and thereafte r a t  p a r and  in te rest to  m a tu rity . $5,000,000 
Series "A ” 6s were offered by H alsey, S tu a rt & C o., In c ., and  A. B . Leach 
«  C o ., In c ., a t  93 and  in te res t, to  yield abou t 6 .55% .

Series “ B ” are redeem able, all or p a r t,  on 30 days’ notice a t  105 and in t. 
to and including Sept. 1 1932; thereafte r decreasing 1% each expired 5-year 
period or fraction thereof to  Sept. 1 1952, and  thereafter a t  the  principal 
am ount and in terest to  m a tu rity . In  O ct. 1924, $10,000,000 Series "B” 

were offered by Halsey, S tu a rt & C o., In c ., and A. B Leach & C o., 
In c ., a t 93 and in t., yielding over 6% . V. 119, p. 1291. In  Jan . 1926 H al
sey, S tu a rt & Co., Inc ., offered $1,500,000 additional series “ B ” bonds a t 

and in t., to  yield over 5M %• V. 122, p. 348.
All of the  ou tstanding  10-yr. 7% s . f .  convert, g. debentures, dated Oct. 1 

1923 were called for paym ent O ct. 2 1926 a t  105 & in t. V. 123, p . 1252.
Th e  20-yr. 694 0- debentures, dated M ay  1 1926 have a sinking fu n d  of 

$300,000 per annum , operating $75,000 quar. for re tirem ent by purchase 
at or below par & in t. and  cancellation of these debentures. So long as 
any of tnese debentures are ou tstand ing  co. m ay  n o t au thorize any  add i
tional m ortgage on its  properties o ther th an  1st m tge. & ref. g. bonds, 
unless these debentures a re  ra ta b ly  secured by the  lien thereof, and  m ay  no t 
issue any  additional debentures or o ther evidences of indebtedness (except 
1st m tge. & ref. g. bonds) ex tending m ore th a n  1 year from  d a te  of issue, 
unless n e t earnings for 12 consecutive w ithin preceding 15 calendar m onths 
are a t  least 1 M tim es annual in te rest on co .’s to ta l ou tstand ing  funded 
deb t, incl. proposed issue.

A re red . a ll or p a r t  on 30 d ay s’ notice a t  following prices & in terest: a t  
103 th rough M ay  1 1931; a t  102 th rough M ay  1 1936; a t  101 th rough  M ay  1 
1941; a t  100M th rough M ay  1 1945 and  a t  par to m a tu rity . C onn ., Penn. 
& C alif. 4-mills & M ass. 6%  taxes, refundable. In  June  1926 A. B. Leach 
& C o., In c ., H alsey, S tu a rt & C o., Inc ., Federal Securities C orp. and 
H enry  L . D ohqrty  & Co. sold $6,000,000 a t  99 & in t. to  yield over 6% . 
V. 123, p . 84. 1997.

Denver Gas A  Electric general mortgage (now first) 5s assm ued by Public 
Service Co. of Colorado. H ave annual sinking fu n d  of 1% of ou tstanding  
bonds. $966,100 re tired  by sinking fund. Are callable, all or in  p a rt,  a t 
105 and in terest. In te res t payable a t  office of H . L . D oherty  & C o ., N . Y .

Denver Gas A  Electric Light f ir s t and refunding  5s are callable a t  105 and 
Interest. Sinking fu n d  of 1 % of outstanding  bonds annually . $850,100 
held in sinking fund . In te re s t a t  office of H . L . D oherty  & C o., N . Y . 
L isted on N . Y . Stock Exchange.

Colorado Power Co. f ir s t os are callable either as a whole or for sinking 
fond a t  105 and in te res t. Sinking fu n d  of H of 1 % yearly of bonds o u t
standing for eight years commencing 1918, and 1% from  1926 to  1952, incl.

E A R N IN G S .—Consolidated earnings for 12 m os., end. June  30 1925:
Gross revenue (incl. o ther incom e)___________________________ $9,919,853
N e t a fte r m aintenance & all taxes________________________   4,441,434
In te res t & am ortization______________________________________  2,194,060
D epreciation________________________ :________________________ 1,248,134
Sundry  ad justm en ts__________________________________________ (Cr.)54,014
Preferred and common div idends____________________________  1,080,275

Balance, deficit___________________________________________  $27,022
Latest Earnings.— For 12 m os. end. April 30 1926: C onsolidated earn

ings, $10,402,498; oper. exp., m ain t. & taxes, $5,334,490; avail, for in t.,  
Fed . taxes, deprec., &c., $5,068,008.

f  O F F IC E R S .—P res., H . L . D oherty ; V .-P . & Gen. M gr., C lare N . 
S tannard ; Sec., J . E . Loiseau; T reas., H . T . Hughes.-—V. 120, p . 1090, 
2270; V. 122, p . 348, 2801, 3084, 3455; V. 123, p . 84, 1252, 1997.

( 1 1 )  ( T H E )  E M P I R E  D I S T R I C T  E L E C T R I C  C O .
This co. supplies practically  all the  electric power used in the  zinc and  lead 

■tines situated  south of Joplin , M o. Also supplies electricity  to  Joplin 
•n d  surrounding agricultural towns, and  sells curren t to  other companies 
serving the cities of Springfield, M o., and P ittsbu rgh , K an ., and adjacent 
territories.
'■ T o t a l  population served estim ated  a t  100,000; 16,476 custom ers; generat
ing capacity  71,500 k . w.; 239 miles of transm ission lines and  351 miles of 
d i s t r i b u t i o n  lines. Co. also owns the  entire cap ita l stocks (except directors’ 
shares) of C arthage G as Co. and  W ebb C ity  and  C arterv ille  Gas Co. which 
co .’s d is tribu te  n a tu ra l gas in C arthage and W ebb C ity  and  C arterville , M o, 
V .  1 2 3 ,  p. 841.

STO CK  A N D  B O N D S—  Date.
Com m on $3,000,000 ($100)__ _____
6% cum  p ref $6 ,000 ,000 ($100)___
1st m s f  $6,000,000________ t f  1909
1st lien & gen m tge $6,000,000 1920 
Spring R iv Pow Co 1st m tg e l 1905 

$1,500,000________________ /

Interest. Outstanding. M a tu rity .
_______  $3,000,000 ------- --------
_______  3,000,200 __________
5 g M -N  3,571,000 N ov 1 1949
8 g M -N  1,762,000 N ov  1 1949
5 g M -N  355,000 ser. to  1930

Bonds.— T he 1st mtge. 5s, dated Nov. 1 1909 are  red . a t  105 & in t. There 
is a  sinking fu n d  of 1% ann u ally  of bonds, issued since Oct. 1 1915. There 
is an  annual sinking fund  of 1 % of ou tstand ing  bonds, to be purchased or 
called a t  105; or for purchase of certa in  underlying bonds. Sinking fund 
m ay be satisfied in investing  of p roperty  or construction  a sum  equal to 
2%  of a ll bonds ou tstand ing . Secured by  1st m tge. on approx. % of co .’s 
com bined p roperty  and  a ll after-acquired  p ro p erty . Penn, s ta te  tax  
refundable. Legal for savings banks in M aine. $1,500,000 were offered 
a t  92M in  1912 by  H enry  L . D oherty  & C o., and  P a rrs  B ank, L td . of 
London, E ng.; add itiona l bonds offered 92 in  June  1916 and  92)3 in M ay 
1917 by  A rth u r P e rry  & Co. of Boston.

T he ls l lien A  gen. mtge., dated Nov. 1 1920 have a sinking fund  of 1 H % 
annually  of all bonds ou tstand ing , less am oun t prior lien bonds retired 
during  year. R ed. a t  107)4 to  N ov. 1 1935, a t  105 to  N ov. 1 1945 and 
thereafte r a t  1 % prem ium  for each unexpired year to  1949.

T he Spring River Power Co. 1st mtge. have no sinking fund , are  red . a t  105.
E A R N IN G S .— C onsolidated earnings calendar year 1925:

Gross earnings______________________________________________ $3,398,370
O perating expenses__________________________________________  1,816,512

N  e t earn ings________________________________________________ $1,581,858
Bond in te res t________________________________________________  340,294
O ther in te res t_______________________________________________  97,165

Available for d ividends and  reserves________________________$1,144,399
C om pare V. 122, p . 1608; V. 123, p . 841.

ELECTRIC BOND AND SHARE CO.
Control.— In  Jan . 1925 th e  E lectric  Bond & Share Securities C orp. w m  

formed to  tak e  over all th e  com . stock  of the  Electric Bond & Share Co. 
held by the  G eneral E lectric Co. H olders of G eneral E lectric Co. com. 
were a llo tted  stock  in  th e  new co. share  for share. V. 120, p . 86, 329.

O R G A N IZ A T IO N .—Incorp . Feb . 28 1905 in New Y ork. C o .’s principal 
associated companies are American Power & L ight C o., American Gas & 
Electric C o., American & Foreign Power C o., Inc ., E lectric Power & Light 
C orp., H avana Electric & U tilities C o., Lehigh Power Securities C orp. and 
N ational Power & L ight C o., all holding com panies, which control a large 
num ber of operating  com panies. On June  30 1926 co. purchased  a t  $33 
per share th e  com m on stock  of Havana Electric A  Utilities Co. from  the 
la tte r  co .’s vo ting  tru s tees. C o. owned already a substan tia l m ajority  
of th e  ou ts tand ing  preference shares of H avana  E lectric  & U tilities  Co. 
I t  was expected th a t  a t some la te r  tim e co. w ould tran sfe r its  holdings in 
th e  H avana  Co. to  A m erican & Foreign Pow er C o ., Inc . V . 123, p . 82.

C H A R A C T E R  O F B U SIN E S S.— T akes a financial in te rest in electric 
power and  light enterprises; buys, holds and sells securities issued on such 
properties and renders expert assistance in connection w ith the financing 
and operation  of cos. controlling and operating  such p roperties. T he co. 
also furnishes the  necessary cap ita l and  m anages consolidations and reor
ganizations o f p roperties of th e  above-m entioned character. See article 
in “ Forbes M agazine” June  1925. V. 120, p . 3186.

STO CK  A N D  B O N D S— D ate. In terest. O utstanding. M a tu rity .
Common $25,000,000 ($100)............ ......................... $25,000,000 Sept 26, 2%
P ref 6% cum  $25,000,000($100)____ 6 Q-F 25,000,000 N ov 2 6 .1 )3

E A R N IN G S .— For calendar years:
Gross N et

Income. Income.
$ $

a l9 2 6 ___________ 19,001,581 13,171,983
1925____________ 17.620,498 12,302,366
1924_____________12,552,881 8,455,791
1923_____________11,410,693 7,469,358
1922____________  6,141,511 3,741,469
1921____________  3,968,973 2,377,514
1920____________  3,564,734 2,127,600
1919____________  3,114,872 1,697,472

Preferred
Dividends.

$
1.500.000
1.500.000 
1,353,400 
1,123,197

676.667
606.667 
588,580 
563,525

Common A ccu m u l’ed 
D ividen ds. Incom e.

$ * 
2,000,000c34,233,561 

x2,412,819 23,371,414 
1,856,577 14,981,868 
1,399,609 9,736,053

*3,904,358
*1 ,000,000

800,000
778,730

4,789,496
5,629,051
4,858,204
4,119,184

a  12 m os. end . June  30 1926. c A fter reappra isem ent of securities, &e. 
x Incl. $412,819 dividend period a d ju stm en t paid  Jan . 15 1925.
* Includes special divs. on common stock, $200,000, paid  in 1921 and 

$3,000,000 in 1922; a ll in add ition  to  th e  regu lar fivs. a t  the  ra te  of 8% 
per annum  on the  common stock .

Stock.— Pref. is call, as a whole on any  div . d a te  on 90 d ays’ notice a t  110 & 
divs. Pref. and common stock  have equal voting  pow er. In  D ec. 1924 
Bonbright & C o ., In c ., offered  $2,600,000 6%  pref. a t  102 & d ivs ., to  yield 
5.88% . V. 119, p . 2760.

D ividen ds.— D ivs. a t  th e  ra te  of 5%  per annum  were paid regularly  on 
the  pref. stock from  organization up  to  O ct. 31 1911, a t  which tim e the  regu
lar ra te  was increased from  5% to  6%  per annum , and have been paid 
regularly a t  th is ra te  since then . Common stock has regularly  paid divs. 
of n o t less than  8% per annum  since Ju ly  15 1909.

O F F IC E R S .— C hairm an of board & P res ., S. Z .  M itchell; V .-Ps., F .  A. 
F a rrar, C . E . Groesbeck, H . C . Abell, S. R . Inch , F rank  Silliman J r .,  F . B .  
Odium . E . W . H ill and L . H . P arkhu rst; Sec., E . P . Summerson; T reas.,
A . C . R ay; C om pt., A. E . Sm ith.— Y. 120, p . 86, 329, 956, 3186; V. 122. 
p . 1917, 2039; V. 123, p . 82, 980.

Bonbright & Company
Incorp orated

Public Utility Investments
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S t .  Louis

A lbany
B altim ore
B angor
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D avenport
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M ilw aukee  
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P ittsb u rg h
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San F rancisco  
S ch en ecta d y

S cran ton
S e a tt le
W ash ington
W orcester

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



62 PUBLIC UTILITIES [V ol. 123.

ELECTRICAL SECURITIES CORPORATION.
A subsidiary o f General Electric Co.
O R G A N IZ A T IO N .— Incorporated  in 1904 in  New Y ork for th e  purpose 

of acquiring securities of various public u tility  com panies, which securities 
com pany pledges to  secure its  successive series of collateral tru s t  bonds.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aiu iity .
Common $2,500,000 ($100)__ All owned by  General E lectric Co.
5% cum .pref.$1 ,000,000 ($ 1 0 0 )____ 5 Q-F $1,000,000 Aug 26 1 H
Coll, tru s t  sink, fund  bonds\see te x t 5 8,339,000 see tex t

($1,000) c --------------------- t f / I n t .  a t  G uaran ty  T r. C o., N . Y . C ity , t r u s .
Bonds.— Prom  tim e to  tim e corporation has issued series of collateral 

trust sinking fu n d  bonds, collaterally secured by  pledge of public u tility  
securities. Including the  19th series ($1,000,000 offered a t 96 lA  and  in t.,  
to yield abou t 534% , by B ankers T ru st C o., Jackson & C urtis , and  P ark in 
son & B urr, in Jan . 1926. V. 122, p. 609), the  20th series ($1,000,000 
5% gold, d a ted  Jan . 2 1926, due Jan . 1 1956, offered a t  9634 and in t.,  to 
yield abou t 5.23%  by th e  sam e bankers as 19th series, in Feb. 1926. V. 
122, p . 882, and  th e  21st series da ted  June  1 1926 and  due June  1 1956, 
sold in  Ju n e  1926 a t  9834 and in t.,  to  yield ab o u t 5.10% , by  B ankers T ru st 
C o., Jackson & C urtis , and  Parkinson & B u rr— V. 122, p . 3338), 21 series 
have been issued w ith  an  aggregate principal am ount of $16,500,000. Three 
series, aggregating $3,000,000, have been re tired  by  operation of sinking 
funds and  by  funds received frr m th e  sale of underlying collateral, and  the  
rem aining 18 series, issued to  an am ount o f $13,500,000, have been reduced 
in like m anner to  an  am ount of $8,411,000 (as of Aug. 31 1926) including 
the  21st series. C orporation  covenants to  m ain ta in  w ith the  tru s tee  pledged 
collateral of a m ark e t value a t  least 25 % in excess of th e  principal am ount 
of coll, t ru s t  bonds ou tstand ing . A sinking fu n d  is to re tire  ab o u t 36% of 
the  19th, 20th and 2 ls t  series p rio r to  m a tu rity  by  purchase or by  redem p
tion by  lo t a t  103 and  in t. All coll, tru s t  bonds are red . on 21 days’ notice 
a t 103 and  in t.

T he 19th series, above referred to  is da ted  Jan . 2 1926 and due Jan . 2 
1956. See also V. 122, p . 347 re  17th series called for paym ent a t  103 on 
Feb. 1 1926.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922. 1921.

Gross incom e---------  $906,658 $834,701 $748,973 $803,026 $762,701
N et a fte r in t. .taxes,

&c----------------------  a664,453 x908.479 280,151 465,942 479,951
Pref. d iv idends____ 50,000 50,000 58,333 50,000 50,000
Com m on div idends.* 200,000 200,000 200,000 200,000 200,000

Surplus--------------- 414.453 $658,479 $21,818 $215,942 $229,951

Berks-Lehigh E lectric Co.
M elrose Power & M anufacturing  Co.
T opton E lectric L ight & Power Co.
Weisenberg Tow nship Electric L ight & Pow er Go.
Birdsboro E lectric Co.
New Jersey Pow er C orp.

N orth  Pennsylvania Pow er Co.
N orthern  Penn Power C o., Inc.
The W averly E lectric L ight & Pow er Oo. 

fM rporation also controls th e  Jersey  C orporation , a real estate Com pany.
' P  E L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—
T he above-listed subsidiary com panies serve im p o rtan t com m unities in the  

E aste rn  and Southeastern sections of th e  U nited S tates w ith electric light 
and power, gas and int.erurban and street electric railw ay service. Proper
ties controlled direct or th rough subsidiaries are m ainly electric light and 
power, and  are  located in Pennsylvania, New Jersey , New Y ork , M ary land , 
N o rth  Carolina. South  Carolina and Florida.

T he combined physical properties include electric generating p lan ts  w ith 
an  insta lled  capacity  of 323,113 k .w ., 2,156 miles of high tension tran s
mission lines. 4,476 miles of d istribu tion  lines, gas p roperties w ith 547 miles 
of mains and electric railw ay properties w ith 287 miles of track . Population  
served is in excess of 2.200,000. In  June  1926 co. had  extended its  110,000- 
vo lt transm ission line from  D over, N . J .,  to  th e  New Y ork S ta te  line, thereby 
com pleting th e  final link in th e  Boston-W ashington super-power system . 
For deta ils, see Y. 122, p . 3338.

T he franchises are  perpe tua l w ith  only a ew exceptions
STOCK A N D  BO ND S—  Dat . Interest

Cl A com 800,000 shs no p a r ) . ____ $1.50 Q-J
Cl B com 400.000 shs no p a r ) . ____ see tex t
$7 cum p ref Class A (no p a r)______  $7 Q-J
$8 cum  pref Class A (no p a r ) . . ____ $8 Q-J
$7 cum pref C l B 100,000 shs

(no p a r)________________________  $7 Q-J
Dividend partic ipa’ns 3 8 0 ,6 0 0 .____ ________

Outstanding. M aturity. 
315.968 shs O ct’26 37 H
204.066 s h s ---------------

40,000shs O c t’26 $1.75 
62,599shs O c t’26 $2.00

43,395shs O ct’26 $1.75
380.293 __________

Stock.—Com m on stock class B exclusively possesses all voting  power 
except th a t cum . pref. class A and cum . pref. class B stocks shall be entitled  
to  vote  in th e  event that, 4 quar. dividends are  in default. T he authorized 
num ber of cum . pref. class A shares is 400,000 which m ay be issued at 
different d ividend ra tes, not exceeding 8% . T he above-listed $7 cum . pref. 
class A and $8 cum . pref. class A shares are p a rt of th e  to ta l num ber 
authorized. T he pref. class A shares are  p ref., w ith  class B pref. stock, 
over all junior stocks, in liquidation or dissolution, to  th e  am ount of $100 
per share. Class A common stock has preference as to  assets over class B 
common to  an am ount of $25 per share. After class B common has received 
$25. bo th  classes of common stock share equally  in th e  rem aining assets.

a Including  $270,573 p ro fit from  sale of securities less $79,230 d iscount 
and prem ium  on coll, t ru s t  bonds sold and  retired .

x Including  $511,469 p ro fit from  sales of securities less $1,269 prem ium  
on coll, t ru s t  bonds re tired .

O F F IC E R S .—P res ., C . N . M ason; V .-Ps., C . P . H am ilton  and  W . O. 
H ay, J r .;  Sec. & T reas., L . W . Osborne. Office, 31 N assau  S t., N . Y . 
C ity .— V. 122, p . 3338; V. 123, p . 580, 1632.

GENERAL GAS & ELECTRIC CORP (Del.).
Management.— C o.’s public service properties are under m anagem ent 

of W . S. Bar stow M gt. A ssn ., Inc .
O R G A N IZA TIO N .— A holding co., incorp. in Delaware Ju ly  21 1925 

(V. 121, p . 457), for the  purpose of carrying o u t a plan and agreem ent dated 
Ju ly  1 1925 to  re tire  the  bonded indebtedness and im prove the  capital struc
tu re  of General Gas & Electric Corp. (of M aine). This la tte r co. was incorp. 
in M aine Aug. 2 1922. (V. 95, p . 110). Stockholders of the  old (M aine) 
corp. exchanged the ir holdings of class A & B pref. for the  equivalent in 
shares_of the  new (Del.) corp. bearing exactly  the  same dividends and all 
conditions of the  stock except th a t  the  stocks of the  new (Del.) co. are not 
partic ipating . For fu rtner particu lars  abou t the  exchange of stocks, &c., 
see detailed reports in V. 120. p. 3314; V. 121, p. 198, 585, 1461, 2520. 
One of the  purposes of the  new incorporation was also to have the  advantage 
of broader powers for m ergers and consolidations. Acquired in 1925 con
trol of the  N orthern  Pennsylvania Pow . Co. (form erly T ow anda Gas & 
Elec. C o.), and  a num ber of o ther public u tilities. V*. 121, p . 585. P u r
chased th e  p roperty  of th e  W inston-Salem  (N . C.) Gas Co. V. 121, 
p . 1348, 1349. I ts  subsidiary, th e  Jersey- C orp., took in Ju ly  1925 title  
to  th e  old  Boonton (N . J .) Iron  W orks. V. 121, p. 457.

In  N ov. 1925 acquired the  Saylorsburg Light & Power C o., which serves 
M onroe C ounty  in Pennsylvania. For details see V. 121, p . 2401. In 
Jan . 1926 acquired th e  O rtanna E l. L t. & Power Co. V. 122, p . 610. In 
M arch 1926 acquired the  Boyertow n Elec. Co. and the  Annville & Palm yra 
Elec. L igh t Co. V. 122, p . 1761. In  April 1926 acquired control of the 
Blue Ridge Pow. C o., th e  M anufactu rers’ Pow. Co. and their subsidiaries 
both  cos. operating in  N o rth  Carolina and  South Carolina. In  June 1926 
acquired the  French Creek Electric Co. In  Ju ly  1926 acquired th e  Bern- 
ville E lectric  Co. and  also th e  B urks-Lehigh Electric C o. In  Oct. 1926 
acquired th e  M elrose P r . & M fg. C o. V. 122, p . 2328, 2493. Stockholders 
of record N ov. 20 1925 were given the  righ t up  to  and including D ec. 19 
1925 to  subscribe for common stock, class A, a t  the  ra tio  of one share for 
each 10 he ld , and  a t  $45 per sh are . H olders of class A common stock entitled  
to  th e  dividend, payaole  Jan . 2 1926, were to  be  given th e  righ t to  subscribe 
to  add itional shares of common stock, class A, to  the  am ount of th e  divs. 
a t  $25 per share. See for arrangem ents, &c., V. 121, p . 2401. See for 
law suit re  th is  m a tte r and  offer of Pynchon & C o., V. 122, p . 213. See 
also V. 122, p . 1169, w ith regard to  April 1926 div . D irectors upheld  by 
cou rt decision M arch  2 1926. V. 122, p . 1309. O rganization of N orthern  
Pennsylvania Power Co. to  m erge a num ber of subsidiary com panies in to  
one unified system , see V. 122, p . 1763, and  th e  la tte r co .’s separate  s ta te 
m ent elsewhere in th is  publication.

Form erly controlled the  R u tland  R y ., L igh t & Power C o., th e  V erm ont- 
H ydro-E lectric C orp ., and the  P ittsfo rd  Power Co., b u t in M arch 1925 
those properties were acquired by  th e  Insull i n t e r e s t s V . 120, p . 1458.

C orporation owns or controls th e  following companies:
M etropolitan  Edison Co.:

Pennsylvania Edison Co.
E aston  Gas W orks.
In te ru rb an  Gas Co.

York H aven W ater & Power Co.
H anover & M cSherrystow n S treetjjR y . Co.
M etropolitan  Power Co.
M aryland Public Service Co.

T he New Jersey Pow er & L ight Co.
W ashington Gas Co.

Newton Gas Co.
Reading T ransit Co.

Oley Valley R y . Co.
Reading T ransit Bus Co.

Broad River Power Co.
Colum bia R y ., Gas & E lectric C o.

N orth  C arolina Public Service C o ., Inc .
Salisbury & Spencer R y . Co.
Greensboro Bus Co.

T he South Carolina Gas & E lectric Co.
Spartanburg  Bus Co.

M anufacturers’ Power Co.-
Blue Ridge Power Co.

Bingham ton L ight, H eat & Power Co.
Florida Public Service Co.
The General Finance C orp. (holding com pany).

H am burg  Gas & E lectric Co.
Saylorsburg L ight & Power Co.
O rtanna E lectric L ight & Power Co.
Boyertown Electric Co.
Annville & Palm yra Electric L ight Co.
French Creek E lectric Co.
Bernville L ivht, H eat & Power Co.

T he dividend partic ipations were issued to  th e  holders of the  cum . pref. 
Class A and  B stock  of th e  old (M aine) corporation  as a com pensation for 
the  omission o f th e  partic ipa ting  privileges in th e  new preferred stock .

Cum. pref. class A  and cum. pref. class B stocks are  equally  (except as to 
ra te  of dividends) preferred as to  cum . dividends over all o ther stocks. C um . 
pref. class B is callable a t option of corp ., on 30 days’ notice, as a  whole, 
pnly against exchange by  the corp., share for share, of cum . pref. A $7 div. 
stock. After cum . pref class A and pref. class B stocks received the ir cum . 
dividends for all preceding quarte rs , common class A  stock  receives a non- 
c u m .d iv .o f  $1.50 per annum ., and a fte r th a t  common class B stock is entitled 
to a quar. div. a t the ra te  of $1.50 per annum . A ny additional d iv idends 
to be divided equally  share for share am ong common class A, common class 
B stock and  the  dividend partic ipations.

In  Aug. 1925 Pynchon & C o., W est & Co. and  Jackson & C urtis  sold
40,000 shares $7 cum . pref. stock . Class A, for $97 50 per share an d  d iv .. 
to  yield 7 .18% . These shares are  non-callable. V . 121, p. 198, 585.

The class A and  class B com m on, th e  $8 cum . p ref. class A, $7 cum . 
pref. class A and  th e  cum . pref. class B stocks are  listed on th e  N . ’Y . Stock 
Exchange. V. 121, p . 3130.

Bonds.—C orporation  has no funded deb t of its  own a t  p resen t. All of 
the ou tstand ing  bonds, to  a to ta l am ount of $5 ,457,750.were called for pay 
m ent on Sept. 1 1925. V . 121, p . 585.

Dividends.— On Class “ A ” common shares a regular q u a rte rly  dividend 
of 37J^c. was paid  on O ct. 1 1925 to  holders of record Sept. 15, who were 
given the  option of accepting  an equivalent am oun t of common stock , Class
“ A ,” a t $25 per share. V. 121, p . 1227. Sim ilar dividends w ith  option 
were paid on Class “A ” common stock q u arte rly  incl. O ct. 1926. V . 121, 
p. 2873. Regular quar. divs. of $2 on th e  $8 Cum . pref. C lass “A ,” $1.75 
on $7 cum . pref. Class “A ” and $1.75 on th e  $7 cum . pref. C lass “ B ” stocks 
were paid incl. O ct. 1926.

E A R N IN G S .— Consolidated income account for calendar years
1925.

O perating revenue__________________ $20,982,563
Operating expenses and  taxes_______ $10,337,246
M ain tenance_______________________  2,361,397
D epreciation__________    1,023,236
R en ta ls____________________________  403,638

1924. 1923.
,373,851 $15,715,316 
011,759 $8,125,312
---------  2,079,263

990,656 
396,925

2,439 630 
1,077,830 

400,604

O ther incom e.

B alance__________________________
In t.  on bonds (Gen. Gas & E l. C o rp .).
O ther in terest, &c__________________
A m ortization of d iscount, &c_______

N e t incom e______________________
Dividends— Subsidiary com panies__

Gen. Gas & Elec. Corp. pref. A __
G en. Gas & Elec. C orp. pref. B __
Gen. Gas & E lec. C orp. common A
M iscell. d ivs., predecessor co_____

Additional depreciation_____________
M iscellaneous______________________

Surplus__________________________

479,569
$5,444,028

538,247
$4,123,160

432,588

$7,336,615
3,324,282

$5,982,275
2,638,974

$4,555,748
1,789,785

$4,012,333
172,208
175,608
262,477

$3,343,301
328,844
160,645
211,872

$2,765,963
347,965

89,216
148,509

$3,402,040 
$1,435,507 

620,156 
216,300 
174,110

$2,641,940
$1,093,295

368.19c
*476,131

$2,180,273
$901,306

178,745

3,875
622,260
150,127

395,000
82,159

265,828
258,207

$179,705 $227,162 $576,187

* Includes cu rren t divs. of $122,500, and  accum . divs. of $353,631.
Profit and Loss Account (before divs.) year ended Dec. 31 1925 Surplus 

Jan . 1 1925, incl. surplus of cos. acquired during year, $5,259,730; ne t 
income (transferred from  income account), $3,402,040; to ta l, $8,661,770. 
D educt: Sub. cos. divs., $1,435,507; cum . pref. class A d ivs., $620,156;
cum . pref. class B divs., $216,300; common class A divs., $174,110; m iscell. 
divs. of predecessor co., $3,875; a d d ’l deprec., $622,260; m iscell., $150,127; 
surp lus D ec. 31 1924, $5,439,435; to ta l, $8,661,770.

Latest Earnings.-—For 12 mos. end. A ug . 31 (corp. and  sub . cos.)
1926. 1925.

Gross earn ings_________________________________ $22,908,442 $20,218,340
N et a fte r taxes, ren ta ls  & dep r., b u t incl. o ther inc_ 8,453,255 6,982,078
Fixed cnarges__________________________________  5,818,932 5,330,850

Balance, surp lus______________________________ $2,634,323 $1,651,228
O F F IC E R S .— P res., William S. B arstow ; V .-P ., Lucien H . T yng  and 

William Buchsbaum ; Sec., O. C lem ent Swenson; T reas., John  P . C am pbell; 
Asst. Sec. & T reas., A rthu r A. C ano. Office, 50 P ine S t.. New Y ork 
— V. 121, p . 198, 457, 585, 1100, 1227, 1348, 1461, 2271 ,2520, 2750, 2873, 
3130; V. 122, p . 94, 213, 610, 882, 1169, 1309. 1 7 61 ,2073, 2030, 2040, 2328, 
2493, 3081,3338, 3605; V. 123, p . 82, 580, 842, 1113, 1250, 1998.

M ETR O PO L ITA N  E D ISO N  CO.
Controlled by  G eneral Gas & E lectric  C orp.
Management.— W . S. B arstow  M anagem ent A ssociation, Inc .
O R G A N IZ A T IO N .— Form ed in Pennsylvania Ju ly  24 1922, succeeding 

com pany of th e  sam e nam e form ed in 1917 th rough consolidation of the 
M etropo litan  E lectric Co. (which had  been operating  in  R eading and  vicin-
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Ity  since 1894), the  Edison Electric Illum inating Co. a t  Lebanon, P a ., and 
th e  Lebanon Valley E lectric L ight Co. In  addition to  its  property  owned 
d irec t, com pany owns the  entire  ou tstand ing  Common stocks of (a) Penn
sylvania  Edison Co., Easton , P a . (which controls E aston  G as W orks. 
In te ru rb an  Gas Co., N azare th , P a .) , (b) H anover & M cSherrytow ns S treet 
R y . Co. (c) Y ork H aven (Pa.) W ater & Pow. Co., (d) M etropo litan  Power 
C o., M iddletow n, P a ., and  (e) M ary land  Pub . Service C o., Frederick, M d.

In M arch 1926 th e  Pennsylvania P . S. Commission authorized  th e  con
solidation w ith the  co. of th e  H anover Power Co., th e  G ettysburg  Electric 
Co. and  th e  Cum berland Valley L t. & Pow. Co. The m erger did no t 
affect any change in existing operating  p lans. V. 122, p . 1762.

Co. also owns $750,000 R eading T ransit Co. class B pref. stock, w hich'is 
paying dividends a t  th e  annual ra te  of 7 %.

F IE L D  OF O P E R A T IO N  A N D  C H A R A C TE R  OF B U SIN ESS — 
Com pany supplies electric light and power in an  extensive te rrito ry  in 
the  eastern p a rt of Pennsylvania, serving the  cities of R eading and Lebanon. 
Pa ., and surrounding d istric ts , th a t  p a rt d irectly  served including 202 
com m unities, in addition to  which power is wholesaled to  local companies 
in 85 large boroughs and tow ns. Co. in addition  serves 56 com m unities 
th rough  sub . cos. I t  supplies also p ractically  all power used by  th e  Reading 
T ransit Co. Through a system  of high-power transm ission lines th e  com
pany controls an  inter-connected power system  extending from  E aston , P a ., 
on the  D elaw are R iver, southw esterly  across Pennsylvania to  G ettysburg  
and H anover, and  south to  Silver R un  and Union M ills, M d. As of Aug. 31 
1926 th e  companies had 84 385 custom ers, against 80,440 on Dec. 31 1925. 
T o tal population  served, 788,000.

C om pany’s franchises and rights, w ith one un im portan t exception, are 
unlim ited as to  tim e and  w ithou t burdensom e restrictions. There is no 
com petition of sim ilar class of service.

T he properties of com pany include 424 miles of transm ission lines and  
596 miles of d istribu tion  lines. The principal power p lan t, located on the  
Schuylkill R iver a t  W est Reading, has an  installed generating capacity  of
65,000 k.w.

T he p roperty  of th e  Pennsylvania Edison C o., which operates in and 
about E aston , P a ., includes its  m ain steam s tation  w ith a generating 
capacity  of 33,500 k . w ., th ree  small hydro-electric p lan ts , together with 
137 miles of transm ission lines and  355 miles of d istribu tion  lines.

T he Y ork H aven W ater & Power C o., which operates in and  abou t York 
H aven, Y ork and M iddletow n, P a ., owns a hydro-electric power p lan t 
on th e  Susquehanna River a t  Y ork H aven, w ith a generating capacity  of 
14,500 k . w.; also 74 miles of transm ission lines and 79 miles of distribution  
lines, including th e  line connecting w ith the  p lan t of th e  M etropolitan 
Edison Co.

Super-Power System.— The M etropolitan  Edison properties form a con
siderable portion of the  Pennsylvania-N ew  Jersey power system  of the 
G eneral Gas & Electric Corp. Being interconnected by high-tension trans
mission lines, they  are operated as a super-power system  and  are included 
in th e  B oston-W ashington zone of th e  Super-Power Survey m ade for the 
D epartm en t of th e  In te rio r of the  U . S. G overnm ent. To add to  th e  power 
supply  of th is  system , M etropolitan  Power Co., a  subsidiary of M etropolitan 
Edison C o., com pleted and  placed in  service in Aug. 1926 th e  second 35,000 
k.w . u n it of a  200,000 k.w . steam  power s ta tion  on th e  Susquehanna 
River n ear H arrisburg , P a .; to ta l installed  generating capacity  65,000 k.w . 
service during  1926.

Capitalization .— On M ay  5 1925 stockholders increased the  authorized 
indebtedness of th e  co. from  $20,000,000 to  $50,000,000, and  th e  authorized 
am ount of preferred  stock from  75,000 to  375,000 shares (75,000 series A 
pref., 150,000 shs. series B pref. and  150,000 shs. series C pref.) and  the  
common stock from  300,000 to  500,000 shs.

On Feb. 24 1926 stockholders reduced the  authorized  am ount of pref. 
stock from  375,000 shares by  th e  elim ination of 75,000 shs. of series A pref. 
to  300,000 shs., which were thereupon increased to  400,000 shs., divided 
as follows: 150.000 shs. $7 cum . pref. and  250,000 shs. $6 cum . pref. stock.

STO CK  A N D  BO ND S Date.
Common 500,000 shs (no p a r ) . ___
C um  $7 pref. 150,000 s h s __ 1 ____

(no p a r)__________________ /
$6 cum  p f 250,000 shs (no par) ______
1st & re f M  g Ser “ B ” ______ [ 1922

Series “ C ” ________________( 1923

Interest. 

$7 Q-J

$6 Q-J
6 g F-A 
5 g J-J

Outstanding. M aturity. 
129.842 shs.

17,252 shs O c t.’26 $1.75

143,117 shs. O ct ’26$1.50
6.080.000 Feb. 1 1952
7.650.000 Jan  1 1953

($100, &c)______c*& r*tf [G uaran ty  T rust C o., N . Y ., tru stee .
M et E l Co 1st s f  ($1,000, / 1909 5 g A-O 2,382,500 A pr 1 1939

$500 ,)----------------------- c* tf [G irard T ru st Co., Philadelphia, tru stee .
Penn Edison Co 1st M  30-yrfB ank  of N o rth  A m er. & T ru st C o ., Phila- 

s f  g $50,000,000 ($100,1 delphia, P a ., tru stee .
&c)--------------------- c*& r*tf (

Series A 5 % ------------ 1916 5 g A-O 6,713,500 April 1 1946
Series B 6 % - - . ............... 1916 6 A-O 699,000 A pr 11946

‘ ' 1910 5 g F-A 298,000 Ju ly  1 1950
In t.  a t  G irard  T ru st C o ., P h ila ., tru s tee .

Easton Gas Wks 1st cons M  
40-year gold $1,000,000
($1,000)________________tf

Easton Gas Wks 2d M  gold 
Series A $2,000,000 ($1,000
$500, $100)_______________

Peoples L t, H t & P r Co 5s 
30-yr gold $100,000 ($500) 
(closed)

1924 5 g J-J  475,000 Ju ly  1 1950
In t.  a t  B ank of N o rth  A m er. & T ru st C o., 

Philadelphia, tru s tee .
1900 5 g J -J  74,000 Jan  11930

In t.  a t  W yoming Valley T ru st C o ., Wilkes-

Del Gas L t Co 1st M  5s 40 -yr/ 1899 'S g J - J  ‘ 305,000 Ju ly  1 1939 
g $400,000 ($1,000)_____t f \ I n t .  a t  E aston  T r. C o ., E aston , P a ., trustee .

N azareth  111 Gas Co 1st M  15-1 1912 5 g J-D  9,000 June  1 1927
y r s f  g $50,000 ($ 5 0 0 )tf__ l in t ,  a t  E aston  T r . C o ., E aston , P a ., trustee .

Y ork H aven W at & Pr Co 5 0 -1 1901 5 g J-D  1,500,000 June  1 1951
y r 5s g $1,500,000 ($1,000,( I n t .  a t  L and T itle  & T r . C o ., P h ila ., tru stee  
$ 5 0 0 )__________________ tf

Y ork H aven W at & P r Co 5s/ 1907 5 g M -N  1,374,000 M ay  1 1957
50-yr g$4,000,000($l ,000) t f  [ In t. a t  L and T itle  & T r . C o ., P h ila ., tru stee .

H anover Pow Co 1st M  s f  g /In te re s t a t  Y ork T ru st C o ., Y ork , P a .,
($1,000, $500, $100)____t f \  tru stee .

Series A $299,000_________ 1921 6 g J-D  262,000 June  1 1928
Series B $101,000_________ 1921 6 g J-D  89,000 June  1 1941
Series C $3,100,000_______ 1921 6 g J-D  469,400 June  1 1941

H anover & M cSherrytow n S t f 1921 6 g J-D  30,000 On demand
R y Co 1st M  dem and g o ld !In t. a t  Y ork T ru st C o ., Y ork, P a ., tru s tee . 
$100,000 ($500 or m u l t . ) . t f  (

Love, Macomber & Co.
49 WALL STREET NEW YORK

Underwriters and Distributors 

of Corporation Issues

SPECIALIZING IN

P U B L I C  U T I L I T I E S

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
M etrop  Pow Co 1 st M  g Ser A / 1923 6 g J-D  3,250,000 June  1 1953

($1,000, $500, $100)____t f  IB k. of N or. Am . & T r. C o., P h ila., tru s tee .
C um berland Vat L t & P r C of 1921 6 g J -J  30,600 Jan  1 1951

1st M g $250,000 ($1,000,(U nion T ru st Co. of P a .. H arrisburg , P a ..
$500, $100)____________ tf  I tru s te e .

D illsburg L t, H t & P r Co 1st/ 1910 5 g J -J  10,500 Dec 31 1930
M  g (closed) ($500, $250). t f  (Security  T itle  & T r. C o ., Y ork, P a ., trustee .
Stock.— T he $7 and  $6 pref. stocks are  preferred as to  cum . divs. ($7 

and  $6, respectively) and  assets ($100 and  div. in liquidation  or dissolution) 
over th e  common stock . A re red ., whole or p a rt,  on 30 days’ notice a t 
$110 per share and  div. Penn. 4 m ills tax  refunded. In  June  1925 17,000 
series B pref. shs. were offered a t  $100. In  Ju ly  1925 Pynchon & Co. 
offered 135,000 series C shs. a t  $95 and  d iv ., yielding 6.31% . In  Feb. 
1926, by  action  of stockholders, th e  series B pref. stock was changed to  
$7 pref. stock  and  th e  series C pref. stock was changed to  $6 pref. stock, 
and  th e  authorized  am ount of the  $6 pref. was increased to  250,000 shs.

All of th e  ou tstand ing  Series “A ” $7 cum . partic ipating  stock was called 
for redem ption on Oct. 1 1925 a t  $115. A t th e  same tim e all of th e  pref. $3 
d iv . stock of Pennsylvania Edison Co. (a subsidiary) was redeem ed. V . 121, 
p . 331. 587.

Bonds.— T he ls( & ref. mtge. gold bonds, series B, 6% bonds, and  series C 
5s, 1952, are  listed on th e  New Y ork  Stock Exchange. Series B are  call, all 
or p a rt on 30 days’ notice on or before Aug. 1 1931 a t  110; on or before Aug.
1 1941 a t  107: on and incl. Aug. 1 1951 a t  105 w ith  in t. In t .  payable  a t 
G uaran ty  T ru st Co. of New Y ork or a t  C ontinental & Com m ercial T rust 
& Savings B ank, Chicago, HI. There is a sinking fund  June  1 1923 to 
June  1 1932 of 1 % of series B bonds outstanding; June  1 1933 to  Ju n e  1 
1942, i y % ;  June  1 1943 to  June  1 1951, 2% .

T he Is! & ref. mtge. gold bonds are  secured by a 1st m tge. on p a rt of th» 
p roperty  and by  a direct m tge. lien on all physical p roperty  owned (incl. 
after-acquired) subject to  $2,382,000 M etrop . E l. Co. 1st s. f. bonds. F u r 
ther secured by pledge of 118,249 9-14shares of common stock of Pennsylvania 
Edison Co. (more th an  99% of outstanding  capital stock) and 15,000 share* 
Class “ B ” 7% pref. stock c f Reading T ransit Co. T he bonds of series C, 
5% , due Jan. 1 1953, are  callable, all or p a rt, on 30 days’ notice on or 
before Ju ly  1 1952 a t  105; thereafter a t 100 and in t. There is a sinking  
fu n d  J an . 1 1924 to  Jan . 1 1933, 1% of series C bonds ou tstanding  Jan . 1
1934 to  Jan . 1 1943, i y 2 %; Jan . 1 1944 to  Jan . 1 1952, 2% . Listed on 
New York Stock Exchange. In  M arch  1926 H alsey, S tua rt & C o., Inc ., 
sold $3,500,000 additional Series “C ” bonds a t  0014 and in t. V. 122, p . 1455. 
In  June  1926 the  same bankers offered $1,000,000 additional series C 5% 
bonds a t  100K. and in t. V. 122, p . 3083.

B oth  series B and series C 1st & ref. m tge. gold bonds are exem pt from 
Penn. 4 mills tax . Co. refunds Conn. 4 mills and M ass. 6%  taxes.

U nder th e  provisions of th e  1st & ref. m tge. add itional bonds m ay be 
issued in series of such tenor as d irectors from  tim e to  tim e m ay  determ ine, 
for refunding prior lien bonds, par for par, and  for 70% , 75% or 80% of 
new acquisitions, &c., provided  gross income has been a t  least 1 lA , 1 M or
2 tim es annual in terest on all 1st & ref. m tge. bonds issued, incl. new issue, 
and prior lien bonds in hands of the  public.

A maintenance and depreciation fu n d  provides for paym en ts to  trustee  
annually  on Ju ly  1, during  th e  life of any  1st & ref. bonds, of 1 2 ^ %  of 
th e  operating  revenue during  12 calendar m onths ending April 30 of the  
sam e year, less ac tu a l expenditures for m aintenance, &c., and  on account 
of im provem ent, &c., against which no bonds have been issued. M oneys 
m ay be draw n down from  tim e to  tim e for m aintenance, &c., or im prove
m ents, &c., or for re tirem en t of 1st & ref. m tge. bonds, or for purchase of 
certain  specified underly ing  bonds of th e  co. or U . 9 . G ovt, securities 
for pledge w ith  tru s tee . . ,

T he  Metropolitan Electric Co. 1st mtge. 5%  30-yr. s. f .  gold bonds, dm  
A pril 1 1939, are call., all or p a rt,  a t 110 and in t. on April 1 1914, or any 
in terest da te  thereafter on 4 weeks’ notice. T here is a sinking fund of 1 % 
of all outstanding  bonds each A pril from  April 1914 to  April 1 1918, 1%; 
April 1 1919-1927, 1 ^ % ,  and April 1 1928-1938. 2% . In te res t payabl* 
a t th e  com pany's office or its  agent, in  R eading, P a . (Colonial T ru st C o.). 
E xem pt from  Penn. 4 mills tax .

The Penn. Edison Co. 1st mtge. 30-yr. s. f .  gold bonds, due A pril 1 194flj 
are callable, all or any p a r t,  of Series A and B a t  105 and in t. on 30 days 
notice. Bonds of subsequent series in sam e m anner and a t  a price not 
less th an  105 and in t. if issued prior to  April 1 1936 and not less th an  102H 
if issued subsequent to  April 1 1936. There is a sinking fund  of 1 % June  1 
1917 and annually  thereafte r on all bonds ou tstanding  and  reserved for re 
funding purposes. In t. payable in Philadelphia or New Y ork. Exem pt 
from Pennsylvania 4 mills tax . ,

T he Easton Gas Works 1st consol, mtge. 5%  40-yr. gold bonds, due July  1 
1950, are call, a t 105 and in t. on 30 days’ notice. $243,000 are owned by 
Penn-Edison Co. In  addition  to  the  $541,000 ou tstanding , $80,000 hav« 
been cancelled, and $379,000 are reserved for underlying bonds. T here  i f  
a sinking fund, of '/$ % annually  A pril 1 1915 to  1920; 1 % annually  April 1 
1921 to  1926 of bonds certified or reserved; April 1 1927 to  m a tu rity  a 
g raduated  annual proportion of 30% of all bonds certified less re tired  and 
cancelled. Exem pt from  Penn. 4 mills tax .

The Easton Gas Works 2d mtge. gold bonds, series A , due July 1 1950, art 
call, all or p a rt on 30 days’ notice a t p a r and in t. E xem pt from  Penn. 
4 mills tax . All are owned by Penn. Edison Co. and deposited as collateral 
under its  1st mtge.

Peorle’s Light, Heat & Power Co. Is! mtge. 5% 30-year gold bonds, due 
Jan. 1 1930, are call., all or p a rt,  in order of the ir num bers a t  105 and 
in t. on 3 weeks’ notice. $20,000 have been re tired  and cancelled. $6,000 
are deposited as collateral under E aston  Gas W orks 1st cons. m tge. Ex
em pt from  Penn. 4 mills tax .

Delaware Gas Light Co. 1 mtge. 40-yr. gold bonds, due July  1 1939, are 
exem pt from  Penn. 4 mills tax . There is no sinking fund . $95,000 have 
been re tired  and cancelled.

Of the  $36,000 ou tstanding  Nazareth Illum in . Gas Co. 1st mtge. 5% sink, 
fund  15-yr. gold bonds, due June  1 1927, $27,000 are ownec by  Penn. Edison 
Co. $14,000 have been cancelled. C all, all or p a r t on 3 m onths’ notice 
a t 105 and  in t. A sinking fund  calls for $4,000 each N ov. 20 1920 to  1926 
and $5,000 on M ay  20 1927. , .

T he York Haven Water & Power* Co. 50-yr. 5s gold bonds, due June  1 1951, 
are non-callable. E xem pt from  Penn . 4 .nills tax .

T he York Haven Water & Power Co. 5s gold bonds, due M ay  1 1957; are 
call, all or p a rt a t any  tim e after M ay 1 1927 a t 105 and in t. In  addition 
to the  $1,374,000 ou tstanding , $1,016,000 are held in treasury . There Is 
a sinking fund  M ay 1 1927 and  annually thereafte r of 10% of gross earnings 
less all expenses, fixed charges and am ounts expended for im provem ents 
and betterm ents. E xem pt from  Penn . 4 mills tax .

The Hanover Power Co. first mortgage sinking fu n d  gold bonds are callable 
on 60 days’ notice a t  p a r and  In terest and  a prem ium  of such am ount as 
may be required to  m ake the  redem ption price equal to  the  value thereof 
on a  5 % % basis. Bonds m ay be called for sinking fund  on 15 days’ notice 
a t  redem ption ra te  and  in te rest. A sinking fu n d  covering all series calls 
for paym ent on June  1 of th e  following percentages of to ta l bonds o u t
standing and  of all bonds paid or redeem ed through sinking fund— 1922 to  
1924, incl., 1% ; 1925 to  1927, incl., 1 y % ;  1928 and  each year thereafter. 
2% . Exem pt from  Penn . 4 mills tax .

T he Hanover & McSherryslown Street Ry. Co. 1st mtge. demand gold bonds 
are a ll owned by  M etropo litan  Edison Co. and exem pt from  Penn. 4 mills

T he Metropolitan Power Co. ls£ mtge. gold bonds, series A  6s, due June  1 
1953, are  listed on th e  N . Y . Stock Exchange. C all, all or p a rt on 30 
days' notice, to  and  incl. June  1 1938, a t  107 XA  and on any  in terest d a te  in 
each succeeding ] 2 m onths’ period a t  percentages decreasing y  % in  each 
succeeding 12 m onths period, w ith in terest. T here is a sinking fund  
June  1 1926 to  June  1 1934, 1 % of all ou tstanding  series A bonds; June  1
1935 to June  1 1943, 1 H  %; June  1 1944 to  June  1 1952, 2% . . P rincipal and 
interest guaranteed by Metropolitan Edison Co. In te res t payable  in  Phila
delphia and New Y ork . E xem pt from  Penn. 4 mills tax . Co. refunds 
C onn. 4 mills and  M ass. 6%  taxes.

T he Cumberland Valley Light & Poicer Go. 1st mtge. gold bonds, 6s, due 
Jan. 1 1951, are  call, all or p a rt on Jan . 1 1926 or any  in t. d a te  thereafter
on six weeks’ notice a t  103 and  in t. $59,400 are  held in  treasu ry . There is 
a sinking fu n d , D ec. 1 1925 and  annually  thereafter, of 2%  of ou tstanding  
am ount.

T he Dillsburg Light, Heat & Power Co. ls( mtge. 5%  gold bonds, duelDec. 31 
1930, are call, all or p a r t  a t  100 and  in t. on 2 weeks’ notice.

E A R N IN G S .— For calendar years: 1925. 1924.
O perating revenue_______________________________ $8,675,748 $7,947,276
O perating expenses and  taxes______________    3,588,451 3,471,642
M aintenance and depreciation___________________  1,404,168 1,525,219
R e n ta ls ________________________________________  66,198 66,198
Operating incom e_______________________________  3,616,930 2,884,217
O ther incom e__________________________________  207,711 384,503

T otal incom e_______    $3,824,641 $3,268,720
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1925. 1926.
In te rest on funded d e b t___________________________ $1,579,043 $1,379,424
O ther deductions_______________________________  176,213 177,549
Preferred dividend requ irem ents_________________  850,617 647,562

Balance of n e t incom e_________________________$1,218,768 $1,064,185

C o., Inc . On Jan . 27 1925 acquired all of th e  ou tstand ing  com . stock  of 
the  Em pire Gas & E lectric Co. In  1925 absorbed the  Aulls E lectric C o ., 
Addison Electric L ight, Power C o.. (V. 121. p . 3311 and th e  electric system  
of the  village of A rkport. In  1926 absorbed th e  H am m ondsport Electric 
L ight Co., th e  Penn Y an Gas L igh t C o., A . Cornwell & Sons and  th e  electric 
system  of th e  village of Savona.

Latest E arnings.— F o r 12 m onths ended Aug. 31 (incl. subsid iary  cos.)
1926. 1925.

Gross earn ings__________________________________$9,320,552 $8,310,861
N et after taxes, ren ta ls  & d ep r., b u t incl. o ther inc_ 4,093,254 3,599,575
Fixed charges___________________________________ 1,768,432 1,717,377

Balance, su rp lu s______________________________ x$2,324,822 $1,882,198
x Before $956,901 set aside for preferred dividends.
O F F IC E R S .— Pres.. E . L . W est; V .-P ., L . H Tgng, E . M . G ilbert, 

Thom as Cheyne and  W . B uchsbaum ; T reas ., J .  P . Cam pbell; Sec., C . N . 
W ilson.— V. 121, p . 330, 458, 586, 706, 839, 1569, 2875; V. 122, p . 1310, 
1455, 1762, 2496, 2949, 3083; V. 123, p . 710, 1634.

BINGHAMTON LIGHT, HEAT & POWER CO.
Controlled, by  General Gas & Electric Corp.
O R G A N IZA TIO N .— Incorp . in N ew  Y ork S tate  in Jan . 1902 as successor 

to th e  B ingham ton G eneral E lectric Co. T he  Owego L igh t & Power Co. 
and the  A fton-W indsor L igh t, H t. & Pow . C o., In c ., were merged w ith 
the  B ingham ton L t .,  H t .  & Pow . C o. in 1925.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS.— 
Co. supplies electric service th roughout an extensive industria l and  agri
cultural d is tric t in th e  southern  cen tra l p a rt o f N . Y . S ta te  w ith  th e  city  of 
B ingham ton as centre . O ther com m unities include E nd ico tt, Johnson 
C ity , D ickinson, N ichols, A palachin, P o rt D ickinson, C onklin ,.K irkw ood, 
C henango, F en ton , M aine, V estal, U nion, Owego, W hitney  Po in t, M ara
thon , Lisle, N ew ark  Valley, B erkshire, W illet, C incinnatus, T aylor, Smith- 
ville, Colesville, Glen A ubrey, Glen C astle, Tioga, P o rt C rane. H arpursville, 
N inevah, K attev ille , C enter Village, Chenango Bridge, Sm ithfield F la ts , 
Sanitaria  Springs, M essengersville, Afton and  W indsor. Com pany owns 
a large steam  generating sta tion  on th e  Susquehanna R iver near Bingxiam- 
ton , and  several sm all hydro-electric stations. T o tal capacity , 24,420 k.w . 
193 miles of high-tension transm ission lines and  366 miles of distribution  
lines. P opulation  served, 121,000.

ST O CK  A N D  BO ND S—  D ate. Interest.
Com m on 75,000 shs (no p a r)_______  _______
Cum  p ref 50,000 shs (no p a r)______  $6
1st ref m tge 5s 30-year gold f 1916 5 g A-O

----------  . t f l -  —

O utstanding. M a tu rity . 
x25,000shs. Oct. '26, 1 K  
18,629 shs. O ct. '26, I K  

4.679,000 Feb 1 1946 
In t .  a t  G u aran ty  T r. C o. o f N . Y ., T rustee .( $ 1 .000)

Owego L t & Pow Co gen M
40-year 6s gold ($500)_____In t.  a t  F irs t N a t. Bk. of Owego, N . Y .,T ru s .

Series A ..................................  1923 6 g M -N  159,000 M ay 1 1963
Series B ________ _____ _ 1923 6 g M -N  41,000 M ay  I 1963

Afton-W indsor L t, H t & Pow f 1914 6 g F-A 100,000 Feb 1 1944
Co, Inc , 1st M  6s g o ld !In t. a t  Scranton T ru st C o ., Scranton, P a .,
$100,000 ($500)__________ [ T rustee .
x All owned by  G eneral Gas & E lectric C orp.
Bonds.— Is! ref. m tge. 5%  30-yr. gold bonds, due Feb. 1 1946, are  call., all 

oc p a rt, on 40 days’ notice a t  105 and  in t. Sinking fu n d  of 1%  annually  
■luce Feb. 1 1920 on all outstanding  bonds. Penna. 4 m ills tax  refundable.

T he  Owego Light &  Power Co. gen. m tge. 40-yr. 6% gold bonds, due M a y  1 
1963. are  call, a fte r N ov. 1 1927 on any  Interest d a te  a t  102% and  in t. 
•n  5 weeks’ notice. N o sinking fund  provisions.

T he  A fton -W in dsor L t.. H t. & Power Co. 1st mtge. 6s, gold bonds, due Feb. 1 
1944. a re  call., all or p a rt,  a t  105 and  in t. on 2 weeks notice. N o sinking 
fund provisions.

E A R N IN G S .— For calendar years:
1925.

O perating revenue_______________________________ $1,679,165
O perating expenses and taxes____________________  723,665
M aintenance and  depreciation___________________  378,960

1924.
$1,395,249

645,688
322,474

O perating incom e____________
T o tal incom e__________________
In teres t on funded d e b t_______
O ther deductions______________
Preferred dividend requirem ents.

$576,539 
$609,656 

248,389 
61,873 

123,743

$427,087
$498,464

177,681
50,184
90,038

Balance, ne t incom e__________________________  $175,651
Latest E arnings.— For 12 m onths ended Aug. 31

1926.
Gross earnings___________________________________ $1,841,576
N et after taxes & deprec’n , b u t incl. o ther incom e. 640,021
Fixed charges___________________________________ 319,954

$180,562

1925.
$1,588,096

594,644
298,498

Balance, surplus___________________ •__________ $320,067 $296,146
O F F IC E R S .— P res., W . S. Barstow; V .-P . & Gen. M gr., W . B . G andey; 

V .-Ps., L . H . Tyng and W . Bauchsbaum : T reas.. J .  P . Cam pbell; Sec.,
C. N . W ilson.— V. 122, p . 2648, 2947, 3451 V. 123, p . 709.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Supplies territory located in the central part of N ew  Y o rk  State, furnishing 
the entire electric light and power service in Corning, Hornell, Dansville, 
Perry, Warsaw and m any other communities; the principal electric light 
and power service in Penn Y an ; entire gas service in Dansville; also some 
gas service in Corning and a steam heating service in Hornell.

Operating Statistics—  1925.
Electric output (generated & purch.) k .w .h . year end. Dec. 31. 20,172,167 
Gas output (produced & purch.) cu. ft. year ended Dec. 3 1 ..  90,246,000
Electric generating plant capacity k .w .h . D ec. 31______________ 4,547
Gas producing plant capacity cu. ft. per 24 hours Dec. 31-------- 375,000

STO CK  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Com m on $5,000,000 ($100)—..................... .............  $2 000 000 __________
P ref 7% cum  $5,000,000 ($ 1 0 0 )____ 7 Q-J 4 .047 .9TO See tex t.
1st M  5 K  %  Ser of 1950 ($100,1 1924 5 K g M - S  3,284,500 M a r 1 1958

$500 & $1,000c* and $1,000, IN ew  Y o rk  Tru s t C o .. N .  Y . ,  trustee.
$5,000 & $10,000 r*) g__tfj

Hornell. Dansville 1st & r e f - . ____  5 %  90,600 ----------
Stock.— Pref. is non-voting. Red. all or-In  part on any d iv . date after 

3 years from issue at 110 and divs. $2,000,000 7 %  pref. was offered  in 
O ct. 1924 by W . C .  Langley & C o . and Bonbright & C o . at 97K  and d iv ., 
to yield 7 .1 8 % . V . 119, p . 1850.

Bonds.— 1st mtge. 5 K %  bonds Ser. of 1950 are red. all or part on any 
Int. date on 30 days notice at 106 on or prior to M a r. 1 1928. and at 1 %  
less during each period of four consecutive years thereafter up to and Incl. 
M a r. 1 1948 and at 100 thereafter, plusint. in each case. Penna. and Conn, 
personal property taxes not exceeding 4 mills refunded. In  Aug. 1924 
$600,000 5 K %  Ser. of 1950 were offered  by Manufacturers’ Tru s t C o .,
N .  Y . ,  at 97 and in t., to yield over 5 .7 0 % . V . 119, p . 820. In  A p ril 1925 
M anuf. Tru s t Co . offered $500,000 additional 5 K %  Series of 1950-at 101 
and int., to yield over 5 .4 0 % . V . 122, p . 2327.

Dividends— D ivs . on pref. paid regularly since issuance in 1924. 
E A R N IN G S .— For calendar years .

*1926. 1925. 1924.
x Gross earnings_____________________ $1,550,643 $1,369,182 $1,039,836
Oper. exp., taxes and maintenance___ 832,447 777,302 731,632

N e t earnings_________    $718,196 $591,880 $308,204
In te res t charges____________________  227,818 228,215 128,295
A m ortization, &c______________   78,230 53,995 34,892

Surplus for y ea r__________________  $412,148 $309,670 $145,017
x Including dividends from  Em pire Gas & E lectric  Co. *12  m onths 

ended Aug. 3 l 1926.
O F F IC E R S .— Pres., Geo. W . Olmsted; V .-P ., E llis L . Phillips: T reas..

R . F . V an D oom ; Sec., H enry  R . F rost; A sst. T reas., John  W . L ittle .— 
V. 120, p . 2944; V. 121, p . 331; V. 122, p . 2329, 2496.

EMPIRE GAS AND ELECTRIC CO.
T he entire cap ita l stock is owned by  th e  New Y ork C entra l E lectric  Corp.
O R G A N IZ A T IO N .— Incorp . April 12 1911 in New Y ork . Acquired 

A uburn  Gas C o., In te r-U rban  G as C o., Seneca Falls & W aterloo Gas Light 
C o., A uburn  L ight, H eat & Power C o., A uburn Subway & E lectric C o., and 
C itizens L igh t & Power Co. of A uburn merged the  W eedsport E lectric L ight 
C o. in  1925, and  th e  C en tra l New Y ork  G as & E lectric  C o. in  1916.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Does th e  entire  gas and  electric business in G eneva, W aterloo, Seneca Fall* 
and  7 o ther cities and  tow ns, and  th e  entire  electric business in  W eedsport 
and C lyde. P opulation  served, 130,000. Consum ers electric, 18,326; gas, 
17,867.

Stock Increase.— In  Sept. 1926 com pany increased its  au thorized  capita) 
stock from  $5,500,000 to  $10,000,000. V. 123, p . 1502.

STO CK  A N D  BO ND S—  D a te . In terest. O utstanding. M a tu rity .
Com m on $2,692,000 ($ 1 0 0 )--______  _______  $2,692,000
6%  Cum  P ref $315,000 ($ 1 0 0 )____ 6 q u a rt. 315,000
7 K %  Cum  P ref______ ( $ 1 0 0 )_____ 7 K  q u a rt. 219,900
7% Cum  P ref________($ 1 0 0 )_____  7 q u a 't .  1,274.800
J t l s t  & re f gold 5%  $5,000.-/ 1911 5 M -S $2,669,000 M ar 1 1941

000 ($1,000)_________ c * tf \ I n t .  a t  Pennsylvania Co. for In s . on Lives A

! G ran ting  A nnuities, P h ila ., tru s tee .
1922 6 J - J  $1,860,000 June  1 1952

In t .  a t  Irv ing  B k.-C ol. T r .  C o., N . Y ., tru s .
1902 5 J -J  $123,000 Jan  11927

In t.  a t  New Y ork T ru s t C o ., tru s tee .
Aub Gas Co Cons g 5% $600.-1 1905 5 J-D  259,000 June  1 1930

000 ($1,000)_________ c _ tf ( I n t .  a t  New Y ork T ru st C o ., tru s tee .
C en tr N  Y G & E  Co 1st g 5% 1 1911 5 J -J  $1,026,000 Ju ly  1 1941

$2,000,000 ($1,000, $500)l i n t ,  a t  Philadelphia T ru st C o ., P h ila ., T rus. 
c t f l

EMPIRE POWER CORPORATION
O RGA N IZA TION ..—Incorp . in N ew  Y ork N ov. 1 1924. C ontrols com

panies furnishing d irectly  or indirectly  electric power and  ligh t service in 
70 com m unities and gas service in  15 com m unities in th e  cen tra l p a r t  of the  
8 ta te  of New Y ork, and gas service in  H ouston , Texas and  vicin ity . Among 
th e  principal com m unities supplied w ith electric power and  ligh t and  gas 
service in centra l New Y ork are  Lockport, A uburn, Geneva, E lm ira , New
ark , Seneca Falls, Dansville and  Lyons, and  w ith electric power and  light 
service Corning, H ornell, Perry  and  W arsaw. E lectric railw ay service is 
also furn ished in E lm ira and  vicinity , and  steam  heat in Lockport and 
H ornell. T o tal population served estim ated  to  exceed 490,000. Principal 
cos. controlled, either d irectly  or indirectly  th rough stock ownership, are:

(a) New Y ork C entral E lectric Corp. (all of th e  common stock  owned by 
Em pire Pow er C orp.);

(b) Em pire Gas & Electric Co. (New Y ork C entral E lectric C orp. owns 
all of th e  common stock);

(c) U nited  Gas & Electric Corp. and controlled companies (Em pire Power 
O orp. owns over 97%  of the  common stock of U nited Gas & Elec. Corp.) 
V. 122, p . 610. 1168.

STO CK  A N D  BONDS—  D iv.B ate. O utstanding. Latest D iv .
Common 600.000 shs (no p a r ) - ____ _________ 400,000 shs __________

f6 cum  pf 100.000 shs(no p a r ) . ____ $6 Q-J 74,000 shs O ct '26 $1.50
'artic  s tk  600,000 shs (no p a r ) ____ _________ 400,000 shs See tex t

Stock.— The $6 cum . pref. stock is preferred as to  assets and  divs. R ed ., 
a ll or p a rt,  a fte r Jan . 1 1929, a t  110 per share and dividends. Penna. 4 
mills. M ary land  4 K  mills, and  M ass. 6% taxes refundable. In  Feb. 1926 
W . C . Langley & Co. and  B onbright & C o., In c ., offered 74,000 $6 cum . 
pref. shares a t  93K  and  d ivs., to  y ield over 6.40% . V. 122, p . 1168.

D ividen ds.— An in itia l q ua r. div . of $1 50 was paid on th e  $6 cum . pref. 
stock in April 1926. V. 122, p . 1608. A similar dividend was pa id  in 
Ju ly  and Oct. 1926. On th e  no p a r partic ipating  stock 40c. was paid  in 
Ju ly  1926. V. 122, p . 3605. In  O ct. 1926 50c.
■ E A R N IN G S .— Consolidated earnings 12 m onths ended June  30 1926
Gross earnings of operating subsidiaries____________________  $8,851,278
N e t after operating expenses, m ain tenance and  taxes________  3,304,466
N et a fte r re tirem ent reserve b u t before preferred d iv id en d s-. *1,389,322

* A fter giving effect to  recen t financing and  acquisition of Lehigh Power 
Securities C orp. $6 preferred stock .

O F F IC E R S .— P res., E . L. Phillips; V .-P ., G . W . O lmsted; T reas., R . F . 
Van D oom ; Sec., H . R . F ro st.— V. 122, p . 610, 1168, 1608, 3453, 3605; 
V. 123, p . 1502.

♦ — • —
NEW YORK CENTRAL ELECTRIC CORPORATION.
ft Control.— All of th e  com m on stock is owned by  Em pire Power C orp’ 

O R G A N IZ A T IO N .— Incorp . in New Y ork Dec. 2 1921, as W yoming 
Electric C orp. P resen t nam e adopted  N ov. 2 1922. In  1924 absorbed 
the  P erry  E lectric L igh t C o ., W arsaw  Gas & Electric C o ., H ornell Electric 
C o ., T he Dansville Gas & E lectric  C o., W ayne Power C o ., Y ates Electric 
L igh t & Pow er C o ., C orning L igh t & Pow er C orp ., T he C anaseraea Electric 
C o ., In c ., D istribu to rs  E lectric  C o., In c ., and  Springw ater E lectric L ight

Stock.— T he 6% Pref. s tock  has preference as to  assets an d  is guaranteed  
by  endorsem ent by  th e  E m pire  Coke C o. which has been m erged in to  the  
Em pire Power C orp. T he 7 K and  7%  pref. stocks have sam e as th e  6% 
Pref. stock  b u t are n o t guaran teed  by  th e  E m pire  Coke C o. T he 6% Pref. 
stock  is non-voting.

Bonds.— E m pire Coke C o ., E m pire  Gas & Electric C o., Jo in t Is! and Ref 
Gold N o tes, D ue  1941 are  red . a t  102 on any  in te res t da te . A nnual b e tte r
m en t fund  of 2%  of ou tstand ing  am oun t. In  addition  to  th e  am ount 
ou tstand ing , $1,860,000 are  pledged as collateral under the  gen. & ref. gold
6 %  Series " A . ”

E m pire Gas & E l. Co. Gen & Ref. Gold 6 % , Series A  are  red . whole or p a rt 
on 30 days’ notice a t  110 during  th e  firs t 15 years, less 1% for each year 
during the  following 10 years and  a t  pa r thereafte r. Secured by  a general 
m ortgage on th e  en tire  p roperty  of th e  com pany and  by  th e  deposit w ith 
tru stee  of an  equal principal am o u n t of Em pire Gas & E l. C o. an d  Em pire 
Coke C o ., J t .  1st & ref. m tge. 5%  gold bonds, or in  lieu thereof, each or 
U . S. G overnm ent obligations. F u s t  publicly  offered ($1,100,000) in 
O ct. 1922 a t  96 & in t.,  yielding 6.30% .

Central N .  Y .  Gas & E l. Co. 1st Gold 5% da ted  Ju ly  1 1941, are  red . a t 
105 on any  in te rest d a te . A nnual sinking fund  of 1% of ou tstand ing  
am ount since 1916.

E A R N IN G S .— For calendar years
Gross N et

E arnings. E arnings. Interest.
1926x_______ $2,548,438 $1,031,104 $328,078
1925________  2,436,150 1,002,607 342,095
1924________  2,286,038 904,351 327,499
1 9 2 3 --______ 2,108,604 916,763 316,515
1922________  1,866,264 808,488 305,713
1921________  1,678,160 517,901 288,890
1920________  1,604,735 419,582 232,890

x 12 m onths ended Aug. 31 1926.

D epre- D iv i-  S urplus  
cia tion . dends. fo r  Y ear. 

$224,851 $361,045 $117,130 
246,378 261,025 153,109
261,592 302,929 12,331
243,130 228,490 128,628 
190,196 139,352 173,227
117,908 85,055 26,048
131,117 34,440 21,135

O F F IC E R S .— Pres., E . L . Phillips; V .-P ., H . O. Palm er and  G . W , 
Olmsted; T reas., R . F . Van D oom ; Sec.. H . R . F rost.— V. 121, p . 2156: 
V. 123, p . 1502.

(THE) UNITED GAS AND ELECTRIC CORPORATION.
Control.— Em pire Power C orp. of New Y ork ob tained  control in  Jan . 1928 

th rough acquisition of m ore th a n  95%  of th e  com m on stock  of U nited  Gas 
& Electric C orp. See “ Em pire Pow er C o rp .,” V. 122,’ p . 6 io . See also 
V. .2 2 , p . i l7 2 .

O R G A N IZ A T IO N .— Incorp . in C onn, on Ju ly  20 1923 as a  consolida
tion of T he Berkshire C orp. and The U nited Gas & Elec. C orp . (as per p lan 
outlined in  V. 116, p. 1761). Com pany controls L ockport L ight. H ea t A  
Pow er C o., E lm ira W ater, L igh t & R R .. and H ouston G as & Fuel Ce. 
See for h istory  of acquisitions, V. 94, p . 1388, 1696; V. 97, p . 726. Co. also 
owns 27,000 shares of Long Island  L ighting Co. common stock.

As of Jan . 7 1926 sold its  in te rests  in  L ancaste r (P a.) C oun ty  R y . & L t. 
Co. and  H arrisbu rg  (P a.) L ight & Pow er C o. to  Lehigh Pow er Securities 
C orp. th rpugh  “ United Securities C o .” F o r particu lars  see V. 122, p . 611.
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Oct., 1926.] 65POWER, LIGHT AND RAILWAY
under “ Lehigh Power Securities C o rp .”  Corporation received in lieu of 
the above holdings appr. $11,000,000 in cash and 130,000 $6 cum. pref. 
shares of Lehigh Power Securities C o rp . O n M arch 2 1926 corp. disposed 
of al its stock interest in the Susquehanna Power Co. V . 122, p . 2499. 
In  1926 co. purchased for investment 1,500 7 %  cum. pref. shares ($100) 
•f N ew  Y o rk  Central Electric Co rp . and 27,000 common (no par) shares 
of Long Island C ity  Co . V . 122, p. 2489.

U nited  Gas & Electric Engineering C orp .— Th is  co. was organized in 1913 
for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U .  G . & E .  Corp .

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common (no p a r)____________ ______ __________  310,464 shs. s«e text
Preferred ($100)____________________  Q -J  $6,499,400 See text

Stock.— Th e  pref. is to bear cum. divs. at the rate of 5 %  per annum to 
Ju ly  1 1925; 6 %  thereafter to Ju ly  1 1927 and 7 %  thereafter.

D ividends on Pref.— A n  Initial d iv . on pref. at rate of 5 %  per ann. (for 
period Ju ly 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. See also V . 118, 
p. 1137. D ivs. at same rate paid regularly quar. since to and incl. June’25 
D iv . on pref. at the rate of 6 %  was paid Sept. 30 1925 and since a quar. div. 
of 144% incl. Sept. 1926. O n the common an initial d iv . of $1 was paid 
in June 1926. V . 122, p. 3456.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

xReceipts_____________  $1,488,384 $1,221,094 $1,161,393 $776,422
In t. & amortization____ 584,889 592,981 649,819 674,841
Profit on securities, & c_. loss662,218 43,475 lossl,414 loss71,968
Preferred dividends____  357,467 324,970 yl44,431 _____

Surplus______________ def$l 16,190 $346,618 $365,729 $29,613
x Dividends of subsidiary companies actually declared during the year 

and miscellaneous direct earnings (net) after deducting expenses, y  Covers 
period from Ju ly  20, date of reorganization, to Dec. 31 1923.

S u b sid ia ry  Com panies
Calendar Years—

1925 1924. 1923.
Gross earnings...........................  $14,193,702 $13,192,140 $12,526,119
Oper. expenses (incl. maintenance)_ 7,985,392 7,718,476 7,317,943
Taxes________________________________  921,449 718,141 692,113
Fixed charges________________________  1,674,365 1,729,799 1,586,994
Renewal and replacement reserve___ 848,064 816,612 854,749

Bal. avail, for financing and d iv s .. $2,764,432 $2,209,112 $2,074,320
O F F IC E R S .— Chairman of B d ., Ellis L .  Phillips; Pres., E .  G . Connette; 

V .-P s.. R . F .  Van D oom  and George W . Olmsted; Sec. & Treas., J .  A .  
M cKenna.— V . 120, p. 584, 2150; V . 122, p . 613, 1172, 2499, 3456.

U N I T E D  G A S  &  E L E C T R I C  C O .
O R G A N I Z A T I O N .— Incorp. in Dec. 1901 in N ew  Jersey. A ll the com

mon stock was acquired by the Susquehanna R y ., L t .  & Pow. C o ., which 
on June 6 1912 was consolidated with United Gas & Elec. Corp . and which 
on Ju ly  20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following properties;

Em pire W ater & Power C o ., Colorado Springs, Colo.
Lockport (N .  Y . )  L ig h t, Heat & Power C o ., and through it the Inter

national Power & Transmission C o ., Lockport, N .  Y .
On M arch 18 1926 co. disposed of its security holdings in  the Richmond 

Light, Heat & Power Co. of Richmond, In d ., Citizens Gas & Fuel Co . of 
Terre Haute, In d ., and Union Gas & Electric Co. of Bloom ington, 111., 
for $3,500.000.— V . 122. p. 1761.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Stock common 40,000 s h a r e s ..____  __________ 36,210 shs. See text
8tock preferred $1,500,000____ ______ J - J  $1,195,800 Jan ’26. 244

Securities of controlled gas and electric com panies—
Lockp L  H  & P 1st M  ser “ A ” \ 1924 544 g M -N  1,100,000 N o v  1 1954

($500 & $1,000) gold___ctf/N ew  Y o rk  T ru s t C o ., N .  Y . ,  Trustee.
B onds .— Lockport L ig h t, Heat & Power 1st mtge. ser. “ A ” 544sarered. all 

•r In part by lot on any in t. date on 4 weeks' notice at 105 and in t . on or before 
N o v. 1 1929, and thereafter at 1 %  less for each 5-year period to and incl. 
N o v. 1 1949, and thereafter to and incl. N o v . 1 1951 at 10044 and int., 
and thereafter at 100 and int. Com pany agrees to refund Penna. 4-m ill 
tax. In  Oct. 1924 Tu ck e r, Anthony & Co. and Spencer Trask & Co. 
offered $1,100,000 at 9944 (less an amount equal to int. at rate of 544 %  
per annum from  date of payment to N o v . 1 1924), to yield about 5 .5 5 % . 
V . 119. p. 1632.

D ividen ds .— O n pref. 5 %  has been regularly paid since incorp. On com., 
In 1906 and 1907, 2 % ; 1908, 4 % ; 1909, 2 % ; 1910, 4 % ; 1911, 4 % ; 1912, 
4 % ; 1913, 444% : 1914, 4 H % ;  1915, 4 % ; 1916, 744% ; 1917. 4 % ; 1918, 
244% ; 1919, 144% ; 1920, 144% . In  1921 none paid. In  1922 common 
stock was changed from $100 par to shares of no par value. In  1922, 60c. 
per share was paid on the new stock. In  1923, $2 50. In  1924, M a r ., 50c. 
June 65c.; Sept., $1. In  1925 paid $4 70 in divs. In  1926, M a r ., 75c. 
June, 80c.; Sept., $1.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

Gross (after expenses)_______________ $420,876 $306,015 $301,484
Preferred dividend__________________  59,790 59,790 53,790
Surplus___________   361,086 246,225 247,694

See V . 122, p. 2499.

H O U S T O N  G A S  &  F U E L  C O .
Entire common stock is owned b y United Gas & Electric Co rp .
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Does entire gas business of Houston and vicinity. Population served over 
200,000). Has acquired Houston Gas C o . In  co-operation with the C ity , 
co. has a favorable contract with Houston G u lf Gas C o ., running to M arch  
1 1936, whereby it purchases natural gas for distribution. C o .’s own gas 
manufacturing plant, which has a daily capacity of about 10,000,000 cu. ft., 
is maintained for standby service. 359 miles of distribution pipe lines;
31,000 customers. Franchise runs until J u ly  1 1955.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common $1,500,000_________A ll owned by United Gas & Electric Corp.
Preferred (7 %  cum ) $1,050,000____ 7 Q -J  $1,050,000 M a r '26,1 H
Ref. & impt. (now 1st) mtge.

$6,000,000 ($l,000c*)____ tf  1912 5 M -S  3,970,000 Sept 1 1932
Stock.— Preferred stock is callable at 110 and dividends.
B onds .— Additional bonds can be issued only for 80 %  of cost of extensions 

and improvements when annual net earnings are double the interest on bonds 
including those to be issued. Penn. 4 mills tax refundable. $259,000 
additional bonds are held in treasury. In  Dec. 1925, Harris, Forbes & Co. 
offered $800,000 additional bonds at 9814 and int., to yield about 5 .2 7 % . 
In  Ju ly  1926 they offered $300,000 additional bonds at 9844 and int. to 
yield about 5 44 %  • V . 123, p . 710; V . 121, p. 2003.

E A R N IN G S .— For calendar years:
1925 1924

G ross_____________________________   $1,589,545 $1,502,922
N e t________________________________________________  497,104 557,151
Charges___________________________________________  149,656 199,652
Balance, surplus___________________________________  347,448 357,499

See V . 121, p . 3003; V . 122, p. 2494; V. 123, p. 710.

ELMIRA WATER, LIGHT & RAILROAD CO.
Controlled b y  the United Gas & Electric Co rp . See above
O R G A N I Z A T I O N .— Incorp. in New  Y o rk  M a y  23 1900 as a consolida

tion of all the water, lighting, power and street railway properties in E lm ira . 
Owns entire capital stock of R orick’s Glen Park Ass’n and m ajority of stock 
of W e s t  W ater St. R R . Th e  latter co. operated under 999-year leases. In  
A p ril 1913 it  was stated that all franchises  have at least 72 years to run, 
while some of them are perpetual. In  Feb. 1910 was authorized to acquire 
all stock of M ontour Falls Electric L ight Co . In  Sept. 1914 absorbed the 
West Side R R .,  all of whose stock was owned. V . 99, p. 815.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Comprises 31.5 miles of single track in E lm ira , E lm ira  Heights, towns of 
Elm ira  and Horseheads. Has 57 passenger and 13 other cars. 56 to 122-lb. 
T  and girder rails. Owns R orick’s Glen Park and M aple Avenue D rivin g  
Park. Has 127 miles of gas mains. Tw o  5,250 k .w ., one 5,000 k .w ., 
•ne 2,250 k .w . and one 2,000 k .w . turbines and seven 768 h .p . boilers, and 
serves Elm ira , E lm ira  Heights Horseheads, M illport, M ontour Falls,

Odess, Chemung, Wellsburg, Burdett, Lodi, Veteran, Valois, Catherine, 
Pine Valley, Tow ns of Elm ira , Southport, Horseheads and Big Flats. Sells 
power to the N ew  Y o rk  Central Power C o rp . and the Elm ira  Corning & 
W averly R y . Co.

Interest. O utstanding. M atu rity .
__________ $1,000,000 See text

1,982,100 Sept’26,11*
1.200.000 Sept ’26.1 44
4.741.000 Sept 1 195

D ate .S T O C K  A N D  B O N D S —
Common $2,000,000 ($100)_.
1st pref $3,000,000 (7 %  c u m ) . ____  7 Q -M
2d pref 5 %  cum $1,200,000:__ ______ 5 Q -M
1st con mortgage $5,000,000) 1906 5 g M -S

($1,000)______________gc*tf)Interest at New Y o rk  Tru s t C o ., trustee.
ssnck .— First preferred is red. at option of co. at 115 and dividend. 
D iv iden ds .— On 1st pref., 194% quarterly is being paid. On 2d pref., 

214% paid semi-ann. from Sept. 1907 to and incl. M a r. 1914. On Ju ly  1
1914, 1 2 -3 %  was paid, convering 4 months, and in O ct. 1914 d iv . of 1 J* %  
was paid, the annual rate being 5 % , payable quar. instead of semi-ann. 
(V . 99, p . 608). Same rate quar. since to Sept. 1926. On com ., 1st d iv .—  
1 % — paid Oct. 1910. In  1911, 1912 and 1913, 4 % .  In  1914, O ct., 2 % .  In
1915, Jan ., 2 % ; A p ril, 1 % ; Ju ly , 1 %  . In  June 1916 paid 2 %  for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2 %  for 6 mos. end. June 30 1916. 
In  Sept. 1916 paid 1 % ; Dec. 1916, 2 % ; Sept. 1917, 1 % ; none to June 1923, 
when 1 44% was paid; in Sept., l4 4 % : D ec., 1 % . In  1924, M arch. 114%:

S urplus for 
Renew., &c. 

$644,374 
486,611 
488,947 
391,154 
278,037

O F F IC E R S ..— Chairm an, E .  L .  Phillips; Pres., E .  G . Connette; V .-P .,  
Geo. W . Olmsted; 2d V .-P . & Gen. M g r., F . H . H il l;  Sec. & Treas., H a rry
B. Cleveland; Asst. Sec. & Asst. Treas., J .  A . M cKenna. —  V . 122, p. 2493.

June, 144%; Sept., 144%; Dec., 
June and Sept., each i  44 %•

144% . In  1925, 6 % . In

E A R N IN G S . — Fo r calendar years:
Gross N et (after Fixed

E arnings. T axes). Charaes.
1925___________ .  $2,399,279 $943,104 $298,730
1924. _______ -  2,133,316 786,893 300,282
1923 __________ - -  2,211,604 789,797 300,850
1922 ___________- -  1,839,323 674,338 283,184
1921__________ - -  1,679.247 564,645 286,608

MOHAWK HUDSON POWER CORP.
O R G A N IZ A T IO N .— Organized in N ew  York on M a y  25 1925, for the 

purpose of consolidating the operations of several electric light and power 
companies in the M ohawk and Upper Hudson valleys.

Co rp . owns all of the stock of Cohoes Power & Light C o rn .. Fulton  
Co unty Gas & Electric C o ., M unicipal Gas Co. of the C ity  of A lba ny, Utica  
Gas & Electric C o ., and M ohaw k Valley Securities Co rp . Owns practically 
all of the common stock of the Adirondack Power & Light C o rp ., Eastern 
N ew  Y o rk  Utilities C o rp ., Mexico Electric C o ., Seneca R iver Power C o ., 
and Syracuse Lighting C o ., In c. Has a substantial interest in Buffalo, 
Niagara & Eastern Power C o rp ., Northeastern Power C o rp ., and Power 
& Electric Securities Co rp . V . 120, p . 2943.

Fo r possible inclusion in 2,400,000-h.p. development on the Sr. Lawrence 
R ive r, see statement re. “ Frontier C o rp .”

Th e  subsidiary operating companies control the following properties as of 
A u g .31 1926:

Adirond. Pow. & L t .  C o rp ____146,930
Cohoes Pow. & Light C o rp ____ 39,160
Eastern N .  Y .  Utilities Corp__ 5,850 
Fulton Co unty Gas & Elec. C o ..
M unicipal Gas Co. of the C ity

of A lb a n y____________________ 32,000
Mexico Electric C o __________
Syracuse Lighting C o ., In c . .
Utica Gas & Elec. C o __________ 81,900

In  A p ril 1926 co. applied to the N ew Y o rk  P . S . Commission for permission 
to acquire a m ajority of the stock of E astern  N ew  York U tilities  Corp. by 
offering 44 pref. and 44 2d pref. share M ohark-Hudson Power Co rp . for one 
pref. share Eastern N .  Y .  Utilities Corp . and 1-3 2d pref. and two common 
shares M ohaw k company for each common share Eastern company. V . 
122, p. 2652: V . 123, p . 455. In  Ju ly  1926 the New Y o rk  P . S. Commission 
authorized corp to acquire all or more than 10% of the common and pref. 
stock of the Syracuse Lighting C o ., In c.; the Seneca R iver Power C o ., and 
the Mexico Electric C o ., all serving communities in Onondaga and Oswego 
counties. Th e  three companies represented a value of $7,221,000. Corp. 
intended to form a financing corporation ,the Syracuse Securities C orp., to 
take over the Syracuse Lighting C o ., In c ., valued at $4,834,600. Corp . 
is to offer to exchange one pref. share, one 2d pref. share and six common 
shares, no par value, for one share Syracuse Lighting stock. Fo r all the 
stock of Seneca R iver Power Co. and Mexico Electric C o ., corp. proposed 
to issue 1,719 2d pref. and 11,460 common shares. V . 123, p . 581.

F o r plan to exchange stocks with Troy Gas Co., which co. has 75,000 no 
par shares of stock outstanding, see V . 123, p . 581, 1113. Corp'. proposed 
to issue for one share of T r o y  company stock 5-6 of a share of $7 cum. stock 
and one share of common stock M ohaw k Hudson Power C o rp ., w ith  pro
vision for purchase and sale of fractional shares of pref.. stock at $105 a 
share. V . 123, p . 1634.

D ate. In terest. O utstanding. ‘M a tu rity .

In sta l. M ile s  of D a ily M iles
lec. Gen. Trans- C apacity o f
Capac. m ission Gas P lants Gas
in  k .w . L ines. in  cu. ft. M a in s .

146,930 623 10,900,000 268
39,160 5 300,000 30

5,850 113 570,000 26
.. 7,000 95 1,500,000 65

. 32,000 14 6,000,000 178
19

280 43 10,000,000 305
81,900 174 9,000,000 285

S T O C K  A N D  B O N D S —
Com  1,500,000 shs (no p a r)________
C u m  pref 400,000 shs (no par) . ____
2d pref cum 250,OO0 (no p a r ) . ____

1,309,236 shs 
$7 Q -F  335,399 s h s.N o v’26$1.75 
$7 298,240 shsN ov’26$1.75

D ividen ds.— In  N o v. 1926, $1.75 quar. d iv . was paid on the pref. stock 
and regularly since. O n 2d pref. $1 in Feb. 1926. $1.72 in M a y  1926; 
in A ug. 1926, $1.75 on account of accumulated divs. from  Jan . 1 1926 to 
A p ril 1 1926. V . 123, p. 206. In  N o v . 1926, $1.75.

Stock.— Pref. & 2nd pref. stocks are pref. as to cum. d iv . and assets 
($100). Pref. is call, at $107.50 after June 30 1927, 2nd pref. at any time 
at $107.50.

O F F I C E R S .— Chairm an, Charles S. Brewer; Pres., Charles S. Ruffner; 
V .-P s ., P . T .  Hascomb and Fifield W orkum ; Sec., Darius E .  Peck; Treas., 
Paul D . Weathers. Executive offices, 124-126 State St., A lbany, N .  Y .—  
V . 120, p . 2943; V. 121, p . 75, 200, 330, 839, 979, 1102, 1909; V . 122, p. 
2652; V . 123, p . 206, 455, 581, 1113, 1634.

M U N IC IP A L  G A S  C O . O F T H E  C IT Y  O F A L B A N Y .
O R G A N IZ A T IO N .— Organized in N ew  Y o rk  in 1885.
Control.— Th e  M ohaw k H udson  Power C orp.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Does entire commercial electric light and power and gas business in 
A lbany, N .  Y . ,  and in adjacent communities.

S T O C K  A N D  B O N D S —  D a te . In terest. Outstanding la tu r ity .
Com  1,000,000 shs (no p a r)________  ________ 1,000,000 shs ___________
1st M tge Ser “ A ” $5,000,000) 1922 544 g A -O  2,000,000 A p r 1 1952

($1,000) gold--------------------- c*/Central Union Tru s t C o ., N .  Y . ,  Trustee.
Bonds.— 1st mtge. Ser. “ A ”  544s are red. all or in part after 30 days' 

notice, on any int. date on or prior to A pril 1 1937, at 10744 and in t., and 
on any int. date thereafter at 44 of 1 %  less for each year or fraction thereof 
after A pril 1 1937. In  M arch 1922 $2,000,000 were offered  b y  W hite, 
Weld & C o ., N .  Y . ,  and New  Y o rk  State National Bank. A lba ny, at 10444 
and in t., to yield about 5 .2 0 % . V . 114, p. 1294.

E A R N IN G S .— Fo r 12 mos. end. A u g . 31:
1926. 1925.

Gross revenue______________________________________$4,254,219 $3,725,631
N et after taxes and reserves_______________________  1,551,285
Fixed charges, & c__________________________________  114,967

1,286,511
136,224

Balance__________________________________________$1,436,318 $1,150,287
O F F IC E R S .— Pres., Robert Olcott; V .-P . & Gen. M g r., W . G . Furlong; 

Treas., Th o s. H .  Powers; Sec., Neile F .  To w ne r.— V . 120, p . 1089, 1204, 
2550, 2944; V . 121, p . 330, 2521.

C O H O E S  P O W E R  &  L I G H T  C O R P .
O R G A N IZ A T IO N .— Incorp. in N .  Y .  in 1916 as successor to Cohoee 

Co. and the Cohoes Gas L ig h t Co . Franchises unlimited as to tim e.
Control.— Mohawk Hudson Power Corp. owns the entire capital stock 

See V . 120, p. 2940.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Com pany supplies electric energy for lighting and power uses, in Cohoes, 
Waterford, Colonie and H alf M oon, and by contract supplies the Municipal
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Gas Co. of the c ity of Albany, N .  Y . ,  w ith electric power. Plant has capacity 
of over 54,000 h .p. Company has transmission line connecting the Cohoes 
plant with Albany. Also owns a modern gas plant as well as distribution 
system for gas in Cohoes and the village of Northside.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Com m on 100,000 shs (no p a r)______  ________ 100,000 shs ___________
1st M  ser “ A ” $10,000,000 f 1918 6 g J -J  4,000,000 Jan 1 1929

($100, $500 & $1,000 c*.(Interest at Central Union Tru s t C o ., New  
$1,000 & 10,000 r*) g__tf ( Y o rk , trustee.
B onds.— First mtge. Series “ A ” 6s are callable all or in part at 105 and int. 

on any interest date on 30 days’ notice. In  Jan. 1919 the First National 
Bank and Hem phill, Noyes & C o ., N .  Y .  C ity , offered  $2,500,000 at 102 'Ai 
and in t., yielding over 5 .6 5 % . V . 108. p . 272. ' $725,000 additional were 
offered in Feb. 1921 by Potter Bros. & Co. and Coffin & B u rr, In c., New  
Y ork, at 91 and int. V . 112, p . 747. In  April 1922 Paine, Webber & Co. 
and Halsey, Stuart & C o ., In c ., N ew  Y o rk , offered $675,000 additional at 
101% and in t., yielding about 5 .7 5 % . V . 114, p. 1656. In  Ju ly  1924 
E . W . Clucas & Co. offered an additional $100,000.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings_______________________ $1,179,512T $1,083,022
Net after taxes and reserves_________ 600,290 ^ • 570,935
Fixed charges, &c_______ ____________ 265.250 13 § '254.476
Balance---------------------------------------------------------  335,040 316,459

Latest E arn in gs .-— For 12 mos. end. A u g . 31:
1926.

Grossrevenue_______________________________________$1,337,136
Net after taxes and reserves_______________________  601.590
Fixed charges, & c__________________________________  280,979

1923.
$1,119,356

547,802
254,004
293,798

1925.
$1,116,169

571,102
260,191

Balance__________________________________________ $320,611 $310,911
O F F IC E R S .-— Pres. & Gen. M g r., C . A . Davis: Sec. & Treas., I I .  I .  

Olwine; A u d . & Asst. Sec., E .. Brownhardt.— Y . 120, p. 2940; V . 121, p. 
3 2 9 ;V . 122, p. 2189.

U T I C A  (N . Y . )  G A S  &  E L E C T R I C  C O .
Control.— M ohawk H udson  Power Corp. owns al of the common stock. 
O R G A N IZ A T IO N .-— Incorporated in New  Y o rk  in 1902.
Change in  C apitalization .-— O n M a y  28 1926 stockholders reduced the 

authorized 7 %  cum. pref. stock from $8,000,000 to $6,000,000, par $100; 
changed the authorized common stock from 40,000 shares, par $100, to
400,000 shares of no par value (10 shares of the latter to be issued in exchange 
for each share held), and approved an authorized issue ot 100,000 shares 
of $6 cum. pref. stock without par value. V . 122, p. 3343.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Company owns and operates without competition electric light and power
properties and gas properties serving Utica and L ittle  Falls and numercus 
other communities w ith a total population of over 200,000 in Oneida, 
Herkimer and Fulton counties, New  Y o rk . Com pany’s property consists of 
4 water power generating plants w ith a capacity of 31,900 k .w .; 2 steam 
generating plants of 50,000 k .w . capacity; 15 substations of 177,260 k .w .; 
35,800 electric meters and over 2,500 miles of wire. Th e  gas plant at 
Utica has a daily capacity of 9,500,000 cu. ft., which is being increased by 
an additional 5,000,000 cu. ft.: coal gas plant under construction of daily 
capacity of 3,000,000 cu. ft. Also owns 5 gasholders, 3,250,000 cu. ft.; 1 
waterless gasholder of 5,C00,CC0 cu. ft. under construction; 285 miles gas 
mains and 37,183 gas meters.

Franchises. w ith  minor exceptions, are unlimited in time.
S T O C K  A N D  B O N D S —  D ate.

Common 400,000 shs (no par) _ ____
7 %  cum pref $6,000,000 ($ 1 0 0 )____
$6 cum pf 100,000 shs (no par) _
Utica E l  L t .  & Pow . Co . 1st) 1900

Interest. O utstanding. M a tu r it•
------------------- 400,000 s h s .___ ______
7 Q -F  $6,000,000 A pr ’26. I s
$6 11,331 shs.Nov’26,$i 5
5 J - J  620,000 Jan. 1 1950

I mtge. ($1,000c*)________ tf[Equ itab le  Tru s t C o ., N .  Y .  C ity , trustee.
Eq u it. Gas & E l.  C o . of U ticaf 1902 5 A -O  1,000,000 A pril 1 1942

1st mtge. $1,000,000 ($1.1 In t . at Central Union Tru s t C o ., of New
000c*)___________________ tfi Y o r k , trustee.

Herkimer Co. L t .  & Pow. C o . | 1900 5 g J -J  390,000 Ju ly  1 1930
1st mtge. gold ($1,000c*_tf(Int. at New Y ork  Tru s t C o ., trustee.

Ref. & E x t . mtge. 50-year g.\ 1907 5 g J - J  4,610,000 Ju ly  1 1957
coupon ($1,000c*)-------------tf [ In t . at Central Union T r .  C o ., N .  Y .  C . ,  tr.

Gen. mtge. gold series C ----------  1924 5 %  g J -D  3,300,000 June 15 1949
Ser D  ($ l,0 0 0 c * )-----------------tff  1926 5 A -O  6,000,000 A p r 1 1956

(Central Union T r .  Co. of N .  Y .  T ru s te e . 
Real est. mtge---------------------------------------- -------------------  19,600 M a y  5 1929

Stock.— Th e  7 %  cum . p ref. stock is preferred as to cum. divs. and assets 
over the common stock. Red. all or part on 1 m onth’s notice at $105 and 
Int.. Non-voting except in case of 12 months arrears. In  Ju ly  1924 the 
Guaranty Co. of New  Y o rk  offered $2,000,000 at 102 and d iv ., to yield 
6 .8 5 % . V . 119, p .3 3 6 .

Th e  $6 cum . pref. is red. on 30 days notice at $105 and divs. Is pre
ferred as to cum. divs. and assets over common stock. N o  voting power.

Bonds.— Additional general mortgage gold bonds m ay be issued in series of 
such tenor as directors from time to time m ay determine, (a) for 80%  of 
new acquisitions, &c.; (6) par for par for the retirement of underlying or 
divisional bonds or for refunding gen. mtge. bonds, provided net earnings 
for 12 consecutive within preceding 15 months, except for refunding under
lying or divisional bonds, has been at least equal to 10 %  of the face amount 
of bonds outstanding, incl. all underlying and divisional bonds and also 
proposed issue, and also has been at least 1 % annual interest on all the 
aforementioned bonds.

Th e  gen. mtge. bonds are secured b y a mortgage upon the entire fixed 
property of the co., subject only to $6,647,000 underlying and divisional 
bonds in hands of the public and a real estate mortgage of $19,600.

Ser. D , dated A p r il  1 1926, are call, on 6 weeks’ notice at 105 through 
A pril 1 1936; at 104 through A pril 1 1941; at 103 through A p ril 1 1946; 
at 102 through A pril 1 1951; thereafter, at 101; in each case with interest. 
In  M a y  1926 Harris, Forbes & Co. and Coffin & B u rr, In c ., offered $6,000,- 
000 series D  at 100 and interest. V . 122, p. 2554; V . 123, p. 1508.

D iv id en d s .— -On the pref. stock dividends are being paid regularly.
E A R N IN G S .— For calendar years:

Gross in cl. Oper. exp. In terest. A va il, for  
other incom e, deprec., d ivs.

Calendar Years—  taxes, &c.
xl926________________________ $4,589,470 $2,413,425 $829,222 $1,326,823
1925__________________________  4.310.846 2,497.599 730,624 1,082,624
1924__________________________  4,291,988 2,637,245 677,020 977,722
1923-------------------------------------------------- 4,068,862 2,660,367 600,359 808,137

x Tw elve months ended A ug. 31 1926.
O F F IC E R S .— Pres., W . T .  Baker; 1st V .-P . & Gen. M g r ., Frank B . 

Steele; V .-P s ., George H .  Stack, E .  P . Peck and W illiam  J . Reagan; Sec., 
W illiam  J .  McSorley; Treas., J .  F . Carney; Gen. A u d ., L . A . M cVeigh. 
— V . 120, p. 1205, 2271, 2945; V . 121, p. 332, 1571, 1910; V . 122, p. 483, 
2499, 2654, 2801, 3343; V . 123, p. 1508.

A D IR O N D A C K  P O W E R  &  L I G H T  C O R P .
M ohawk Hudson Power Corp. owns practically all of the common stock, 

which it acquired by exchange of stocks on the basis of 1-3 share 2d pref. 
and 1 share of com. stock M ohaw k Hudson Power Corp. for each com. 
share Adirondack Pow. & L t .  Corp. See V , 120, p . 2939, and under 
“ M ohawk Hudson Power C o rp .”

O R G A N IZ A T IO N .— Co. is the result of a consolidation in 1920 of the 
Adirondack Electric Power Co rp . and the Mohawk Edison C o ., Inc  
Th e  latter co., prior to consolidation, was contioiled by the General Electric 
Co. .which now owns a substantial part of the com. stock of the present co 
C o . merged on Dec. 31 1925 the Kanes Falls Electric Co. and of Adirondack 
ft Southern, Inc. In  M a y  1925 acquired the Warrensburg Electric Light 
Works and the Bolton Light & Power Co. Th e  former holds franchises 
In the towns of Warrensburg and Caldwell, Warren County* the latter in 
the towns of Bolton, Chester, Hayne and Honcon in the same county. 
Th e  N .  Y .  P . S. Com m , approved the deal and fixed the value of the 
Warrensburg plant at $60,296, and the Knoblanch plant at $111,560. 
V . 120, p. 2547. Acquired Riddell Electric Light Co . and Hadley Light 
& P o w e rC o . V . 121, p. 327, 1346. Acquired property and assets of N orth  
Creek Electric Co. V . 121, p. 1346. In  Feb. 1926 merged the Hadley  
L t . & P r. Co . and the Schroon Lake L tg . Corp. V . 122, p 1453. In  
Sept. 1926 merged N o rth  Creek Electric C o . V . 123, p. 2136. 
ft  F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— Th e  
co. generates and distributes electricity in the M ohawk and Hudson River 
Valleys, N .  Y .  Furnishes exclusively electric light and power to Schenec
tady, Amsterdam, Watervliet, Oneida. Saratoga Springs, Glens Falls and

many other communities. C o . also furnishes, under long-time contracts, 
all of the electricity used by the distributing companies in T r o y , Mechanic- 
ville and Canajoharie and by the electric railway systems in and about 
Albany, Schenectady, T r o y , Gloversville, Utica and Rome, including 
practically all the interurban roads in the territory. In  addition, the co. 
does the gas business in Schenectady. Saratoga Springs, Oneida, Glens 
Falls, Fort Edw ard and Hudson Falls. Serves directly and indirectly a 
population of approx. 700,000.

Th e  hydro-electric plants are located principally on the Hudson and 
tlossic rivers and East Canada Creek and have a total present installed 
generating capacity of over 87.130 k. w. Th e  recently completed steam 
station near Amsterdam, on the M ohawk River, has a present installed 
generating capacity of 60,000 k . w. Th e  co. also purchases the entire 
output of the new 30,000 k. w. hydro-electric p ’ant of the International 
Paper Co. at Sherman Island, and the entire output of the new 6,000 k . w. 
hydro-electric plant of the Moreau M fg . Co. at Feeder D am . Th e  co. 
also has contracts for the purchase of over 30,000 k . w . of additional energy 
for supplementary purposes to be used when necessary. Has over 400 
miles of high-tension transmission lines; 27 sub-stations, and over 268 miles 
gas mains.

Franchises are without lim it of time.
S T O C K S  A N D  B O N D S —

Common $12,000,000 ($50)___
Pf 7 %  cum $10,000,000 ($100) 
Pf 8 %  cum $3,000,000 ($100)- 
1st & ref M  ser of 6s due 1950 f

Ser of 514s due 1950_____ (
Series of 5s, due 1956_____ |
($500 & Sl.OOOc $1.000c*& I
r* )----------------------------------------g .tf l

Adirondack E l Pow Corp lstf  
M  ($1,000 c* & r*) g o ld - - . !

Debentures (closed)__________
Convertible debents (closed. I 

($1.000)_______________ c*tf f

D ate. In terest: O utstanding. M atu rity .
____  ________ $9,312,200 • See text
____  7 Q -J  9,769,500 Oct ’26 1H
____  8 Q -J  2,554,700 O ct ’26 2 %
1920 6 g M -S  14,346.000 M a r 1 1950
1920 534 g M -N  4.500.000 M a r 1 1950
1926 5 g J - J  5,000,000 Jan . 11956

G uaranty Tru s t C o ., N .  Y . ,  Trustee.

’ 1912 5 g J - J  5.000,000 Jan 11962
In t. at N ew  England Tru s t C o ., Boston, T r .  

1920 5 %  394,100 1930
1924 6 A -Q  5,000,000 A p r. 1 1929

’New Y o rk  Tru s t C o ., N .  Y . ,  Trustee.

x In  addition there is outstanding $27,300 com. stock and $5,600 pref. 
stock of the Adirondack Electric Power Co rp . for the retirement of which 
a like amount of the com. and 7 %  pref. stock, respectively, of the A diron
dack Power & L ig h t Corp. is reserved.

Stock.— Th e  7 %  pref. is call, at 115 & d iv . on 30 days’ notice. In  April 
1924 $1,000,000 7% pref. stock was offered by Bonbright & C o ., In c ., at 
97%  & divs., to yield over 7 .1 5 % . V . 118, p . 1776.

Bonds.— Th e  1st & ref. mtge. gold bonds are secured b y a 1st mortgage 
on important divisions of the property, including the properties of the former 
Mohawk Edison C o ., In c ., and certain additions thereto, incl. 47,780 k .w . 
hydro-electric plants, the 60.000 k .w . steam plant near Amsterdam, trans
mission lines, &c. Are further secured b y a mortgage on the remainder 
of the property of the co., subject only to $5,000,000 divisional closed mtge. 
bonds of Adirondack Electric Power C o rp ., which issue has been assumed 
by Adirondack Power & Light Corp. Additional 1st & ref mtge. bonds may 
be issued for refunding underlying issues and for 8 0 %  (after the total of 
bonds issued under this and underlying mortgages amounts to $50,000,000 
only for 7 5 % ) of new acquisitions, provided net earnings for 12 out of 
preceding 15 months have been at least (a) 1 %  times annual interest charges 
on all funded debt, incl. new issue, or (b) 10% of the aggregate principal 
of all such bonds if the latter amount is greater.

Series o f 6 %  due 1950 are call, all or in part on any int. date on or before 
M a r. 1 1930 at 10634 & int., thereafter reducing 1 %  every 5 years to and 
incl. M a r. 1 1949; thereafter at 10134 and int. $1,250,000 Series of 6s were 
offered by Harris, Forbes & C o ., Coffin & B u rr, In c ., and E .  H . Rollins 
& Sons in June 1923 at 9934 & in t., to yield over 6 % , V . 116, p. 2886. 
In M a r. 1924 the same bankers offered $1,150,000 at 100 & int. V . 118, 
p. 1667. A n  additional $925,000 were offered b y  these bankers in M a y  
1924 at 100 & int. V . 118, p. 2826.

Th e  1st & ref. M tge. Ser of 534s due 1950 are call, all or in part on anj 
int. date to and incl. N o v . 1 1927 at 10534 & in t., thereafter to and incl 
N o v. 1 1932 at 10434 & in t., and so on, reducing 1 %  every 5 years to & incl. 
N o v . 1 1942; thereafter at 10134 & int. In t . payable at N ew  Y o rk  Tru s t  
C o ., N .  Y .  $2,500,000 Ser of 534s were offered  in Dec. 1922 b y Harris, 
Forbes & C o ., Coffin & B u rr & C o ., In c ., and E .  H .  Rollins & Sons at 96%  
& in t., to yield about 5 % % .  V . 115, p. 2688. In  Dec. 1924 the same 
bankers offered  $2,000,000 add’l of this issue at 100 & in t. V . 119, p. 2644.

Series o f  5 %  due 1956 are call, whole or part to and incl. Jan . 1 1936, 
at 105 & in t.; including Jan. 1 1940 at 104 & in t . , and on, reducing 1 %  every 
4 years incl. Jan. 1 1952; thereafter at 100 & int. In  Dec. 1925 Harris, 
Forbes & C o ., Coffin & B u rr., In c ., and E .  H .  Rollins & Sons offered 
$5,000,000 series of 5 % , due 1956, at 9634 and in t., yielding about 5 .2 5% . 
V . 122, p. 93, 3602.

Th e  above mortgages provide for a m aintenance, repairs & renewal fu nd  
of 12 34% of operating revenues.

Adirondack Elec. Pow Corp . 1st M tge. 5s are call, at 105 & in t. on any 
Int. date

D ebentures.— Th e  5 %  debentures of 1920 are call, as a whole on any int. 
date on 30 days’ notice at 101 & int.

Th e  6 %  conv. debentures of 1924 are conv. at option of holder on 10 
days’ notice on Ju ly  1 1925 or any int. date thereafter to & incl. m aturity  
or redemption date, into an equal par value of 7 %  cum. pref. Are call, 
on any int. date on 60 days’ notice at 10234 & int. to and incl. A p r. 1 1925, 
t6e premium reducing 34 point on A p r. 2 1925 and annually thereafter to 
m aturity. In  June 1924 Harris, Forbes & C o ., Coffin & B urr, In c ., and 
E . H . Rollins & Sons offered $5,000,000 6 %  conv. debentures at 9934 
& int.. to yield about 6 .2 0 % . V . 118, p. 2826.

D ividen ds.— D ivs. paid regularly on 7 %  pref. since organization. D ivs. 
on 8 %  pref. paid regularly since issuance in 1921. On common dividends 
were declared payable on M arch 31 1926, 10c., and since 10c., per share 
was paid regularly m onthly, incl. O ct. 1926.

E A R N IN G S .— For calendar years:
E x p ., Taxes & Interest and  

Gross. D eprecia tion . Rentals.
1925  $8,340,064 $5,236,034 $1,801,599
1924 _____________  7,378,501 4,944,040 1,470,905
1923   6.902.447 4,903,492 1,134,828

Latest E arn in gs.— Fo r 12 months ended Sept. 30:
1926.

Gross earnings______________________________________ $9,047,272
N e t, after taxes and depreciation_________________  3,421.340
Interest and rentals________________________________ 2,003,112

N et Before 
D ividen ds.
$1,302,430

963,556
864,127

1925.
$8,105,187

2,804,228
1,740,529

N et income______________________________________$1,418,228 $1,063,699
O F F IC E R S .— Pres., Charles S. Ruffner; Gen. M g r., Otto Snyder; Sec., 

J .  F .  M cK in ney; Treas., J .  M . Brucker; Gen. A u d ., V . E .  Sawyer.— V . 120, 
p. 84, 207, 327, 581, 700, 1200, 1745, 2547, 2939; V . 121, p . 327, 1346: 
V . 122, p. 93, 478, 746, 1453, 3602, 1760, 1872, 2136.

E A S T E R N  N E W  Y O R K  U T I L I T I E S  C O R P O R A T IO N .
Control.-— In  A p ril 1926 M ohaw k-IIudson Power Corp. applied to the 

N ew  York P . S. Commission for authority to acquire a m ajority of the 
stock of Eastern N .  Y .  U til. C o rp . b y  offering %  pref. and %  2d pref. 
sh. M ohaw k Co. for ] pref. sh. Eastern Co. and 1-3 2d pref. and 2 com. shs. 
M ohaw k Co. for each com. sh. Eastern C o . V . 122, p . 2649; V . 123, p. 454.

O R G A N IZ A T IO N .— Incorp. in New Y ork  Sept. 14 1909 and is a reor
ganization of the Albany & Hudson R R . C o . sold under foreclosure on 
Sept. 8 1909 (per plan, V . 89, p. 223). Was known as Albany Southern 
R R . up to O ct. 1924, when name was changed to present title. On Sept. 
18 1909 merged A lbany & Greenbush Bridge Co. V . 89, p. 720. In  
June 1926 co. applied to the N e w  Y o rk  P . S. Commission for authority to 
purchase the stock of the Blue H il l  L t .  & P r. C o rp ., Livingston, Columbia  
Co unty, N .  Y .  V . 122, p . 3338. Franchises are perpetual.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does a passenger, freight and express business and supplies light and power 
along route and gas in cities of Rensselaer and Hudson. Operated by 
third-rail system from  Rensselaer to Hudson. To ta l, 54 miles of track. 
Enters A lbany over the tracks of the United Tra ction  of A lba ny. Operates 
14 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-lb. steel; standard gauge.

In  Oct. 1924 filed a certificate increasing the auth. capital stock by
25.000 shares of prior preference stock, no par value. V . 119, p. 1951.

Rate Reduction.— -See V . 121, p. 2749.
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Oct., 1926.] POWER, LIGHT AND RAILWAY _______ 67
S T O C K  A N D  B O N D S —  D ate . Interest.

Com m on SI ,375.000 ($100)_________ ________
Prior preferred_____________________ 7 Q -F
P ref $2,100,000 5 %  n-c ($100)______  F -A
First mortgage $1,500,000) 1909 5.g M -S

O utstanding. M a tu rity .
$1,375,000 ___________

$785,000 Aug '26 1 %
2.029.000 O c t,'26, 1 M
1.198.000 Sept 1 1939

gold ($1,000)_________c*.tf/Bankers Tru s t C o ., New Y o rk , trustee.
First ref mortgage $3,000,0001 1918 6 g M -S  See text M ar 1 1948

gold ($1,000)_____________ /Empire Tru s t C o .. N ew  Y o rk , trustee.
N otes.— Th e  3-year 7 %  notes which originally matured M a r. 1 1921, but 

were extended for one year to M a r. 1 1922, were canceled on that date and 
the $700,000 1st ref. 6s pledged thereunder were returned to the company's 
treasury.

D ividen ds.— Initial semi-annual dividend on pref., 114% . paid Feb. 1 
1911; A u g., Yi % ; none since until Oct. 1925, 1 'A % , and quarterly since. 
None on common stock.

E A R N IN G S .— F o r calendar years;
Cal. Gross N et (.aft. Tax, Interest, Balance,

Year—  E arnings. D eprec. & Rents). A c. Surplus.
-------------------  $276,015 $69,677 $206,338

218,280 73,056 145,224
172,522 72,965 99,557
173,838 78.680 95,159

O F F IC E R S .— Pres., ________________ ; V .-P .,  John L . Halen; Sec. &
Treas., James A . Connell; V .-P . & Gen. M g r., James E .  Hewes.-— V . 119, 
p. 1952; V . 120, p. 702, 1325; V . 121. p. 2749; V . 122, p. 2649, 3338; V . 123, 
p. 454.

1925 _______________ $1,230,906
1924 _______________ 1,134,064
1923 _______________  1,100,485
1922 ______ ________ 998,828

(THE) SYRACUSE LIG H TING  CO., INC.
Control.— In  Ju ly  1926 it was reported that M ohawk-H udson Power Corp. 

contemplated the formation of Syracuse Securities Corp. to take over the 
Syracuse Lighting C o ., In c ., b y  offering to exchange one share of pref. 
stock, one share of 2d pref. stock and 6 shares of no par common stock 
Mohawk-Hudson Power Corp . for one share of Syracuse L tg . C o ., In c., 
stock. V . 123, p. 583. *̂1

O R G A N IZ A T IO N / — Incorp. in N e w  Y o rk  Feb. 29 1924 as a consolda- 
tion of Syracuse Lighting Co. and Onondaga Utilities Co rp . Syracuse 
Lighting Co. was incorporated in 1901 as a consolidation of'Electric Light 
& Power C o. of Syracuse and Underground Electric W ire C o ., and acquired 
all of the property and franchises of Syracuse Gas Co. V . 118, p. 1281.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany does the entire commercial electric light and power business and 
the entire gas business in the city of Syracuse, N .  Y . ,  and either the electric 
or gas business, or both, in  adjoining communities, serving a total popula
tion of 216,000. Customers as of Dec. 31 1925: Electric, 53,517; gas, 
52,012. Electricity sold in 1925, 173,338,675 k . w . h .; gas, 1,907,130,100 
cu. ft.; 3,396 miles of electric transmission and distribution wires; 305 miles 
of gas mains.

S T O C K  A N D  B O N D S —  D ate.
Com m on $10,000,000 ($ 1 0 0 )_ .____
8 %  cum pref ($100)________________
7 %  cum. pref. ($100)________ _____
614% cum. pref. ($100)____________
Pref stock subscriptions______ ______
First & ref mtge 5 14 %  ser due) 1924

O utstanding. M a tu rity .
$4,834,600 ___________

2 ,000,000 _____________
1, 000,000 ______________
1,864,200 ___________

126,900 ___________
5 V £ g F -A  6,901,000 Feb 1

Interest.

8
7
614

1954
1954 ($1,000, $500 )-_ c * .tf/ In t. at Equitable Tru s t C o ., N .  Y ., trustee. 

Syracuse Gas Co  first m tge) 1896 5 g J - J  2,500,000 Jan 1 1946
$2,500,000 ($ l,0 0 0 c )____tf/ In t. at Guaranty Tru s t C o ., N .  Y . ,  trustee.

Syracuse Lighting Co  1st m tg 1 1901 5 g J -D  2,500,000 June 1 1951
$2,500,000 (Sl.OOOc*)___tf/Equitable Tru s t C o ., N .  Y . ,  trustee.
Stock.’— In  O ct. 1926 co. increased authorized capital stock from 205,000 

shs. to 1,100,000 shs. (100,000 shs. pref., par $100, and 1,000,000 no par 
common shs.) N o  particulars were available to change the above figures 
for the outstanding stocks. V . 123, p. 2142.

Bonds.— Th e  f ir s t and ref. mtge. gold bonds are secured b y first mortgage 
on certain properties including the new coal-gas plant, and b y  direct lien, 
subject to $5,000,000 underlying bonds, on the remaining property ana 
after-acquired property of the company. Additional bonds of 5 H  %  
series due 1954, or other series, m ay be issued (a) for refunding pur
poses; (b) for 75%  of new acquisitions, additions, &c., provided net 
earnings for 12 consecutive out of preceding 15 calendar months have 
been not less than 1A  times annual interest charges on all first and re
funding mtge. bonds and underlying bonds outstanding, including proposed 
issue. Modifications or alteration of the mortgage, however, not extending 
m aturity, reducing interest rate, modifying the term of payment without 
holder’s consent or creating any prior or equal liens, are permitted with- the 
assent of company and of holders of not less than 85 %  of aggregate principal 
amount of outstanding bonds not including any bonds owned b y company. 
A  sin kin g fu n d  commenced N o v . 1 1924, to which is payable semi-annually 
a sum equal to 14% of total amount of 5 14 % series due 1954 outstanding, 
to purchase, or call by lot, and cancel, bonds of this series at or below re
demption price at next interest date. 5 14 %  series due 1954 are redeemable 
as a whole or part and for sinking fund on any interest date at not less than 
30 days’ notice at a premium of 6 %  on or before Feb. 1 1934; thereafter at 
a premium of 5 %  on or before Fe v . 1 1944, with a like additional reduction 
commencing on A ug. 1 of each year thereafter, the bonds being redeemable 
at par on A ug. 1 1953; in each case with interest. Penn, and Conn. 4 mills, 
M aryland 414 mills and Mass. 6 %  taxes refundable; however, not more than 
one such tax on the same bond for the same year. In  Feb. 1924 Drexel & 
C o ., Philadelphia, sold $7,000,000 5 lA %  series, due 1954, at 97 and in t., to 
yield about 5 .7 0% . V . 118, p. 678.

Th e  Syracuse Gas Co. first mtge. bonds are guaranteed (prin. & in t.) b y  
Syracuse Lighting Co. (now the Syracuse Lighting C o ., In c .) and are a 
first lien on the entire property of the former Syracuse Gas Co.

Th e  Syracuse Lighting Co. f ir s t mtge. bonds are listed on N ew  Y o rk  Stock 
Exchange. Interest payable in N ew  Y o rk  or Philadelphia.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings--------------------------------------------------------------------- $6,072,197 $5,474,996
Operating expenses________________________________  4,150,433 3,839,527

N et earnings____________________________________ $] ,921,764
Income deductions_________________________________ 601,781
Preferred dividends_______________________________ . 264,261

1,635,469 
630.249 
146,333

Available for common dividends, amortization of
intangible capital, &c___________________________$1,055,722 $858,887
O F F I C E R S .-— P r e s .,_________________ Offices, 421 South Warren St.,

Syracuse, N .  Y . — V. 121, p. 2275; V . 122, p. 2653, 3342; V. 123, p. 583, 
1635, 2142.

THE MOHAWK VALLEY CO.
Controlled by New Y ork  Central R R .
O R G A N IZ A T IO N .— Incorporated in N ew  Y o rk  Feb. 6 190 . 
C H A R A C T E R  O F  B U S IN E S S .— A  holding company. Control through 

stock ownership the Rochester Gas & Elec. Co rp ., the M t . M orn. Water 
Power C o ., M t. M orris Illum inating Co. Cooper E l. Corp. and H ilU n  E l. 
L t . ,  P r. & H t . C o ., Geneseo Gas L t .  Co . and Canada P r. Co rp . C am tal 
stock changed from 75,000 shs. ($100 par) to 750,000 no par shs. on Ju ly  
2 1925. V . 120, p. 3188; V . 121, p . 75.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding L ast D iv.
Stock 750,000 shs (no p a r)____ _____  __________ 750,000 shs See text

x 511,430 shares owned by New Y o rk  Cehtral R R .
D ividen ds.— 6 %  in 1912 to 1917 incl.; none in 1918, 1919 and 1920; 

5 %  in 1921; 6 M %  in 1922; 8 %  in 1923; 12% in 1924. In  1925, $1 40 per 
share on the new common stock. In  Jan. 1926 30c. & 20c. extra. V . 121, 
p. 2875. In  1926, A p ril, Ju ly  and O ct., each 50c. V . 122, p. 1456. 

E A R N IN G S .— For calendar years (incl. Rochester Gas & Elec. C o rp .): 
1925. 1924. 1923. 1922

Earns, from  operations.$10,445.908 $9,590,190 $9,098,200 $8,108,755
Expenses (incl. deprec.). 5,943,345 5,523,376 5,354,180 4,941,753
Taxes & uncollect, bills. 1,129,257 967,854 990.715 870.707

N et income____________$3,373,307 $3,098,959 $2,753,304 $2,296,295
Non-operating revenue. 57.035 108.067 84.929 106.416

Gross income__________ $3,430,342 $3,207,026 $2,838,233 $2,402,710
Deduct—

Interest, rentals, &c____ 1,422,729 1,413,074 1,162,773 1,166,060
Dividends on subsidiary

stocks not owned_____  518,320 410,760 360,472 274,244
x Dividends_______ ($1.40)1,049.552 (12)899.616 (8)599,744(6M )506.034

Balance, surplus---------- $439,741 $483,576 $715,244 $456,372
x Dividends per share in 1925 based on 750,000 no par shares; in previous 

years on 750,000 shares (par $100),

w arnings  1921.— Earnings from operations, $7,426,595; balance, surplus, 
$569,759, after deducting (5 % ) $374,840 dividends.

O F F IC E R S .— Pres., W alter N .  Kernan; V . -P . ,  Robt. M .  Searle; See.- 
Treas., H . L .  Reichart; Gen. A u d ., F .  H .  Patterson.-— V . 120. p. 957, 1327. 
3188; V . 121, p . 75, 2157, 2877; V . 122, p . 1456.

(1) R O C H E S T E R  G A S  &  E L E C T R I C  C O R P O R A T IO N .
M ohaw k Valley Co. owns entire outstanding common stock. 
O R G A N IZ A T IO N .— Incorporated in N ew  Y ork  in 1904 as Rochester 

R y . & L t .  C o .; nanfe changed to present title in 1919. Purchased Adams 
Basin Power Co. in A u g. 1926. V . 123, p . 1383.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Is the only public utility corporation supplying gas and electricty in the 

cities of Rochester and Canandaigua, in the villages of East Rochester and 
Pittsford and towns of Gates, Brighton, Irondequoit, Greece, Chili, Pitts- 
ford, Perinton and Victor, all in New Y o rk  State. Gas only is furnished in 
the village of Fairport, N . Y . , while electricity only is supplied in the village! 
of Manchester. Shortsvilie, Victor, East Bloomfield and Holcomb, N . Y .,  
and towns of Webster, Canandaigua, Manchester, Hopewell, Farmington, 
Penfield, Parma, Ogden, Henrietta, Mendon, East Bloomfield and W al
worth, N . Y . , or throughout a region of over 400 square miles. Th e  company 
also supplies steam for heating and industrial purposes to m any industries 
adjacent to its steam power stations, and has one station specifically for that 
purpose. Th e  New Y ork  State Rys. is supplied with electric power for the 
operation of its entire system in Rochester and suburban territory, under a 
long-term contract. Th e  co. also supplies electric current to the Sodus Gas 
& Electric C o ., the Northern W ayne Electric Ligh t& Power C o ., the Hilton  
Electric Light, Power & Heat C o ., the Cooper Electric Co. and M t . M orris 
Illuminating Co. for distribution in the following territories: Webster, On
tario, Williamson. Sodus, Sodus Point, W olcott, Red Creek, Rose, North  
Rose, Alton, Wallington, H ilton and M t .  M orris.

Th e  co. owns 96 %  of the water rights within the Rochester city limits 
and has several hydro-electric stations on the Genesee River, with a total 
generating capacity of 39,585 k. w ., supplemented by steam generating 
capacity of 63,975 k. w . and transforming capacity of 194,590 k . w. Popu
lation served, about 400,000. Miles of overhead lines, 3,514: miles of under
ground cable, 1,884; miles of electrical subway duct, 1,354; number of street 
arc lamps, 1,035; number of street incandescent lamps 14,051; miles of gas 
main, 616; number of consumers’ meters, gas, 94,484; electric, 81.063. Gas 
plants have a total daily capacity of 6,170,000 cu. ft. of coal gas and 
12,710,000 cu. ft. of water gas.

S T O C K  A N D  B O N D S —  D ate.
Comm on 825.000 shs. (no p a r ) ____
Pref cumul ($100)—

Ser B  7 %  cum $4.000,000..............
Ser C  6 %  cum $3,000.000_______
Ser D  6 %  cum $ 2 3 ,0 0 0 ,0 0 0 ..____

Rock R y  & L t  cons mtgef 1904

O utstanding. 
724,820 shs.

M atu rity . 
see text.

4,000,000 Sept ’26, 1A  
2,599.600 Sept ’26, 1 Y  
7,806,700Sept ’26, 114 

10,921,000 Ju ly  1 19545 g J  J
$14,000,000 ($500 &$1,000 Security Tru s t C o ., Rochester, trustee.
c* & $500, &c, r*) g______ l „ „

Gen M  “ B ” $7,000,000 ($500) 1921 7 g M -S  7,000,000 M ar 1 1948
&$1,000c*& $1,000,& cr*)g/Bankers Tru s t C o ., New Y ork, trustee.

Gen M  “ C ” $4,000,000 ($500) 1923 514 g M -S  4,000,000 Sept 1 1948
& $1,000 c* & $1,000 r*)gtf/Bankers Tru s t C o ., N ew  Y ork , trustee. 

M unic Gas & Elec 1st M  $1,-1 1902 4!4 g A -O  1.400,000 A pr 1 1942
500,000 ($1,000) gold___c*/Int. at Central Union Tru s t C o ., N .  Y .. trus.

Canandaigua E l L t  & R R  1st) 1897 314-6 178,500 Jurn 301927
M  $200,000 ($500) gold..c/Rochester T r .  & S. D „  C o .. Rochester, trus
Stock.— Th e  7 %  Ser. “ B ,”  6 %  Ser. “ C , ” and 6 %  Ser. “ D ” (reclassified 

on Sept. 1 1925 from the old 5 %  pref. stock, V . 121, p. 201,587). cum. pref. 
stocks have equal preference as to both assets and dividends and are all call, 
upon 60 days’ notice at 105 and div . Ser. “ B ” and “ C ”  have equal voting 
power; the common stock having one vote for each ten shares. Series “ D ” 
has no voting power and is non-participating, having no rights of subscrip
tion to any class of stock now authorized or to be authorized in the future.

O n Ju ly  24 1925 the outstanding Com m on stock of 72,482 shares (par 
$100) was changed to 724.820 no par shares.

In  A ug. 1926 co. applied to N .  Y .  P . S. Commission for authority to 
issue $3,680,000 additional preferred stock in the fall of 1926. V . 123, 
p. 844.

B an ds.— Cons. mtge. .,s are callable on any interest date on 90 days 
notieerat 110 and interest. $1,660,000 are pledged as security for the gen. 
mtge. Series “ B ” 7s.

Interest payable in Rochester and New Y ork  C ity .
* Gen. mtge. Series “ B ” 7s are callable on any interest date on and after 

Sept. 1 1931 at 105 and interest. Are additionally secured by deposit of 
$1,640,000 consol, mtge. 5s, due 1954. Are listed on N .  Y .  Stock Exchange. 
In Ju ly  1921 J . P . M organ & Co. offered $7,000,000 gen. mtge. series B  7* 
at 96 interest, to yield about 7 .3 5 % . V . 113, p. 190.

Gen. mtge. Series C  514s are redeemable only as a whole on Sept. 1 1933 
or on any int. date thereafter at 105 and int. Are listed on N .  Y .  St». ek 
Exchange. In  Dec. 1923 J .  P . Morgan & C o ., First National Bank. 
National C ity  C o ., &c., & c., sold  $4,000,000 gen. mtge. Series C  514s at 
9514 and int., to yield about 5 .8 5 % . V . 117, p. 2661.

M unicipal Gas & Electric first mtge. 4 14 s are callable at 10214 and int 
on any interest date on three weeks’ notice.

O f the Canandaigua Elec. L ight & R R . 1st mtge. bonds, $143,500 are 
314-s and $35,000 are 6s. Callable at par and interest on four weeks’ notice.

D ividen ds.— D ivs. on the 5 %  (now classified as 6 % ) pref. stock have 
been regularly paid since the incorporation of the co. in 1904, and on the 
7 %  and 6 %  pref. stocks since issuance; payments Q .-M . On com.. 5 %  
paid Jan. 15 1908; 8 %  Jan. 15 1909 7 %  each 1910 to 1918 incl.; 8 %  in 1919 
5 %  in 1920; 8 % , 1921 to 1923 incl.; 1 0 % , 1924, $1 per share in 1925 on 
new no par stock. Extra  divs. were declared on the com. stock and applied 
in payment of assessments of like amount on said stock, as follows: 15%  
in 1911; 5 %  in 1912; 5 %  in 1913; 214% in 1915, and 214% in 1916. The  
stock is now full paid.

Rochester Gas and JElectric 
Corporation 

Preferred Stocks

Information on Request

Tu c k e r , A n t h o n y  &  Co.
120 Broadway, New York

Boston Rochester Syracuse
New Bedford Manchester, N. H.
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E A R N IN G S .— Fo r calendar years:

1925_______

Total
Revenue.

$10,495,964

N et A f t .  E xp. 
Taxes, I n t.,& c .  

$2,973,523
D eprec.

$910,826
P re j. u iv s .  

$603,547
S urplus.
$1,459,150

1924_______ 9,691.813 2,651,209 857,713 467.455 1,326,041
1923________ 9,181,001 2,501,888 806,634 417,191 1,278,063
1922.......... .. 8,212,727 1.993,453 736,778 331,085 925,590
1921________ 7,489,938 1,718.534 499,810 270.580 948.144
1920.......... .. 7,175,458 1,318,629 488,773 252.517 577,339
1919............... 6,027,923 1,369,595 432,544 224,077 712,974
1918________ 5,983.903 1,373,589 440,728 180.789 752,072
1917________ 5,036,208 1,267,696 438,005 149,890 679,801
1916........... 4,349,572 1.316,483 375,324 149 890 791,269
1915________ 3,786,003 1,090,293 294,509 149,890 645,894

Latest E arn in gs.— For 12 months ended Sept. 30:

Gross sales----------------------------------------------------------------------------- $11,357,799 $10,116,514
N et after taxes--------------------------------------------------------------------  3,840,331 3,251,284
Surp. after all chaiges, incl. reserves to pref. divs__ 11,637,708 1,355,922
" ■ O F F IC E R S .— Pres., R . M . Searle; V . -P . ,  W . N .  Kernan; V . -P . ,  E .  G . 
M iner; V .-P . & Gen. M g r ., Herman Russell: Asst. Gen. M g r ., C . L .  Oadle; 
Sec. & Treas., J .  C . Collins; Asst. Sec., H .  L .'Reichert; Asst. Treas., C . A .  
Tucker: Gen. A u d ., E .  C . Scobell; A u d ., F .  H . Patterson.— V . 121, p. 
201, 587, 2040; V . 122, p. 1918; V . 123, p. 844, 983, 1383, 1998.

BUFFALO NIAGARA & EASTERN POWER CORP.
O R G A N I Z A T I O N .— Incorp. In New Y o rk  M a y  14 1925 for the purpose, 

among others, of acquiring through stock control the properties of Buffalo 
General Electric C o ., the Niagara Falls Power Co ., Niagara Lockport & 
Ontario Power C o . and the Tonawanda Power Co. Corporation now 
owns more than 99 %  of the total issued common stocks of the above 4 
operating companies. Corporation obtained the consent of the New  Y ork  
P. S. Commission to hold all or any part of the common stock of each of the 
above companies. For terms of exchange, see V . 120, p . 2683. In  Sept.
1926 corp. applied to N ew  Y o rk  P . S. Commission for authority to acquire 
more than 10% of the common stock of W estern N ew  York U tilitie s , In c . 
V .  123, p . 1381i

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  subsidiary companies are engaged in the production, transmission 
and distribution of electric energy, principally hydro-electric, in western 
and central New  Y o rk , and extending into northwestern Pennsylvania. 
Th e y  serve a highly developed industrial territory extending from Erie, Pa., 
to and beyond Syracuse, N .  Y . ,  and from the Niagara frontier to Bradford, 
Pa. Th is  territory includes l7  counties in New  Y o rk  and 2 counties in 
Pennsylvania, and its zone is roughly 300 miles from east to west, and 100 
miles from north to south. W ithin this region over 2,000,000 people are 
served with light and power and of this number over 400,000 are either 
direct or indirect customers of the system.

Included in the territory directly served are the cities of Buffalo, Niagara  
Falls, Lackawanna, Jamestown and Olean, N .  Y . ,  and Bradford, Pa., 
while the cities of Rochester, Syracuse, Lockport, Batavia and D unkirk,
N .  Y . ,  and Erie , P a ., are supplied in whole or in part with electric energy 
through the system’s transmission lines.

A t  the present time the system has a total operating capacity of about
970,000 h. p ., of which over 730,000 h. p. is hydro-electric. Th e  hydro
electric power is supplied by the plants of the Niagara Falls Power C o ., 
located at Niagara Falls, on the American and Canadaian sides, Niagara, 
Lockport A  Ontario Power C o .’s plant, on the Salmon River, and from  
their leased plant at M inetto, N .  Y . ,  on the Oswego River. Additional 
hydro-electric power is purchased from the H ydro-Electric Power Commis
sion of Ontario, most of which is received under long-term contracts.

Th e  capacity of the steam plants amounts to over 250,000 h. p ., including 
the new unit in River Road Station to be put into service during the fall 
of 1926. Th e  system’s largest steam plant is the River Road plant of the 
Buffalo General Electric C o ., with an installed capacity of 126,600 h. p. 
Niagara Lockport & Ontario Power Co. has a steam plant at Lyons, N .  Y .  
with an installed capacity of 40,000 h. p ., and 2 smaller plants: a modern 
steam plant of 6,000 h. p. at Olean, N .  Y . ,  and a gas plant of about 1,500 
h. p. at Bradford, Pa.

In  addition to these sources of power, interconnections have been made 
with the Power Corporation of N ew  Y o rk  system, which operates hydro
electric and steam plants in northern and central New Y o rk  and supplies 
cities, villages and towns in and through several counties in that section 
with the M  oh aw k - H udson Power system, which owns and operates both 
hydro-electric and steam plants in central and eastern New Y o rk , and sup
plies cities, villages and towns in and through several counties in that 
section; w ith the M ohaw k-Hudson Power system, which owns and operates 
both hydro-electric and steam plants in central and eastern New Y o rk , and 
supplies cities, villages and towns from central New Y ork  east to the eastern 
boundary of the State (the M ohaw k-Hudson Power system also is inter
connected with the New England Power system); with the Penn Public 
Service system, which owns and operates hydro-electric and steam plants 
in the States of Pennsylvania and M aryland, and with the system of the 
H ydro-Electric Power Commission of Ontario, at Niagara Fails, O nt.

As a result of these inter-connections, a super-service system unites gen
erating capacities aggregating considerably more than 2.000,000 h. p.

C o .’s system embraces 656 miles of transmission lines on steel towers and 
788 miles of lines on wooden poles.

S T O C K  A N D  B O N D S —  D ate. In terest. Outstanding. M a tu rity .
Com  2,000,000 shs (no par v a l ) ____  ________ 1.948,628 shs See text
Pref 2,080,000 shs ($25)_____________ $1 60 Q -J  1,948,634 shs O ct’26, 40c
6-year convertible debentures J 1925 5 g M -S  $2,000,000 Sept 1 1930

$1,000 c*)_________________ \Int. at Buffalo (N .  Y . )  Tru s t C o ., Trustee.
Stock.— Pref. is cumulative, and call, at $26 25 per sh. & divs. Non-voting
Bonds.— Th e  5-year conv. deb., due Sept. 1 1930, are red., whole or part 

(not less than $100,000 each tim e), on 30 days notice, incl. M arch 1 1926, at 
102; each half year thereafter at M %  less until Sept. 1 1929; thereafter 
at par; in each case with interest. M a y  be converted on or after Sept. 1
1927 on the 1st and 15th days of the m onth until m aturity, or if before 
m aturity, called for redemption, then at any time thereafter up to and 
including redemption date, into pref. shares at the rate of $100 bonds for 
4 pref. shares (par $25). In t . and divs. to be adjusted. Th e  corp. may 
waive the limitation and permit conversion prior to Sept. 1 1927. In  Sept. 
1925, Schoelkopf, H utton & Pomeroy, In c ., and Frontier Finance Corp. 
sold $2,000,000 at 100 and int.

D ividen ds .-— Since O ct. 1 1925 on the common 12K c. quarterly till 
March 1926. In  Ju ly  and O ct. 1926 a quarterly div . of 25c. V . 122, 
p. 2947; in O ct. 1926, 25c.

E A R N IN G S  of Constituent C om panies for Cal. Year 1925.— Oper. revs., 
$25,240,554: net, after deprec. & taxes, $11,531,736; other income, $270,460 
fixed charges, incl. divs. on pref. stock of sibsid. companies, $5,982,959; 
balance available for divs. on common stock of sub. cos. (over 99 %  ow ned), 
$5,819,237; int. on B . N . & E .  deben. bonds, $100,000: pref. divs. B . N .  
A  E . ,  $3,097,542; available for common stock* B . N .  & E . ,  $2,621,695 
(before expenses B . N .  & E .  C o rp .).

O F F IC E R S .— Chairm an of board, Charles R . Huntley; Chairm an exec, 
committee, Jacob F . Schoellkopf; Pres., Paul A . Schoellkopf; 1st V .-P .,  
Fred. D .  Corey; Sd V .-P .,  W illiam  R . H untley; V .-P s., Alfred H .  Schoell
kopf and Morris Cohn J r .; Sec., W alter P . Cooke; Treas-, Horace L .  M ann. 
— V . 120, p. 2547, 2683; V . 121, p. 328, 584, 705, 1459, 2154; V . 122, p. 1912. 
2947; V . 123. p. 1381.

B U F F A L O  G E N E R A L  E L E C T R I C  C O .
Controlled by Buffalo Niagara & Eastern Power Corp .
O R G A N IZ A T IO N .— Incorp. A ug. 1 1892 in N .  Y .  as a consolidation. 

In  1915 acquired the properties of the Cataract Power & Conduit Co . 
Owns entire capital stock of Niagara Electric Service Corp . In  1925 the 
Buffalo, Niagara & Eastern Power Corp. acquired control of the co. by  
exchange of stocks on the basis of 1 1-10 pref. and 1 1-10 com. shares for each 
share of com. stock of Buffalo General E l .  C o . V . 120, p. 2547; V . 121, 
p .328,704.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— Sup
plies all the public and commercial electric light and power in Buffalo, and 
also furnishes electric service in serveral adjacent cities and towns. To ta l 
population served about 600,000. M ajor portion of power is hydro-electric 
obtained from companies at Niagara Falls. In  addition, co. owns a modem  
steam generating station of 130,000 h .p ., which is being increased to 210,000 
h.p. Sales in 1925 were over 757,000,000 k .w .h . Customers 148,984. 
C o .’s power is in considerable part hydro-electric obtained from the Niagara  
F a l l s  Power Co.

On Feb. 2 1925 the stockholders changed the auth. capital stock from
250,000 shares, all one class (par $100). to 1,250,000 shares of com. (no
par value) and 100,000 shares of pref. ($100 par). N o  preferred issued to 
date. F ive new shares of no par value com. are to be issued in exchange 
for each share of capital stock (par $100) held. V . 120, p . 701.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding- M a tu rity .
Stock 1,250,000 shs (no p a r ) . . ____  __________  748,790 shsJune’25,40c.
1st mtge $2,400,000 (closed).. 1 1899 5 F -A  $2,375,000 Feb 11939

($100 & $1,000)___________ c*/Int. at F idelity T r .  C o ., B uff., N .  Y . ,  trust.
First refdg m tge $10,000,0001 1909 5 g J - J  7,029,000 A p ril 1 1939

($1,000) gold (closed) c*/lnt. at Irv ing  B k .-C o l. T r .  C o ., N .Y .,t r u s t .
Cataract Power & Conduit 1st ( 1897 5 g J - J  574,000 Jan 11927

M tg  $2,000,000 ($1,000)____( I n t .  at Metropolitan Tru s t C o ., N ew  Y o rk .
gold (closed)_____________ c*l

Gen & ref M  gold ser “ A ” f 1926 5 g F -A  10,000,000 Feb. 1 195#
($1,000 & $500 r  & c*)____(M arine Tru s t Co . of Buffalo, trustee.
Bonds.— In  addition to C a t. Pow. & Cond. 1st mtge. 5s outstanding, 

$810,000 are held in sinking fund.
In  addition to C a t. PoW. & Cond. 1st mtge. 5s outstanding, $740,000 are 

held in sinking fund.
Th e  gen. &  ref. M . gold bonds are secured b y mortgage on all fixed property 

(incl. after-acquired) subject to $9,978,000 underlying bonds (closed m ort
gages) for retirement of which gen. & ref. mtge. bonds m ay be issued. 
Additional bonds of Series “ A ” or other series of such tenor as director* 
may from time to time determine are issuable (a) to refund underlying bonds 
and bonds issued under this mortgage and (b) for 75 %  of new additions, 
& c., provided net earnings for 12 out of preceding 16 months have been at 
least 1M times interest on all funded debt, incl. new issue. Call, on 30 
days’ notice as a whole at any time, or in part on any int. date, at 105 A  int. 
during the first 5 years; at 1 %  less premium each 5 years to Feb. 1 1946; 
and thereafter at 101 and int. Prin. and int. payable at trustee’s office in  
Buffalo or at Lee, Higginson & Co. in New Y o rk . In  Jan. 1926 Lee, H ig - 
ginson & C o ., Blair & C o ., Inc., and Schoellkppf, H utton & Pomeroy, In c ., 
offered $10,000,000 Series “ A ” 5 %  due Feb. 1 1956, at 99 and in t., to yield 
over 5 .0 5 % . V . 122, p . 478; V . 123, p. 579.

D ividen ds.— D ivs. at the rate of 4 %  per annum were paid Oct. 15 1895 
to Ju ly  15 1899; 5%, Oct. 15 1899 to A p r. 15 1902; 4 % ,  Ju ly  15 1902 to 
Oct. 15 1903; 5 % , Jan . 15 1904 to A p r. 15 1906; 4 % , Ju ly  1 1906 to Jan . 1 
1907; 5 % , A p r. 1 1907; 6 % . June 30 1907 to Sept. 30 1913; 4 % , Dec. 31 
1913 to A p r. 30 1914; 6 % , June 30 1914 to A p r. 30 1917; 7 % , June 30 1917 
to A p r. 30 1918; 8 % , June 30 1918 to and incl. M a r. 1925 on the new no 
par com m on stock 40c. per share was paid on June 30 and Sept. 30 1925. 
also in Dec. 1925.

E A R N IN G S .— Fo r calendar years:
1925. 1924. 1923.

To ta l revenues_____________ ...$10,450,418 $9,610,657 $8,818,623
N et, after taxes______________________  3,211,889 3,058.876 2,983,022
Other income________________________  131,279 126.383 151,598
Interest, discount, A c ________________ 733,436 716,883 770,458
Balance, surplus_____________________  2,609,732 2,468,376 2,364,162

O F F IC E R S .— Pres., _____________ ; V . -P . ,  Geo. Urban J r . ;  V . -P .  &
Gen. M g r ., W . R . H untley; Treas., Horace L .  M ann; Sec., W alter P. 
Cooke.— V . 120, p. 209, 701, 954, 1585, 2547; V . 121, p. 328, 704; V . 12‘2 
p. 478, 2038; V . 123, p. 579, 1631.

( T H E )  N I A G A R A  F A L L S  P O W E R  C O .
Controlled by Buffalo Niagara & Eastern Power Co rp ., which owns 

99.34% of the common stock. V . 120, p. 2551, 2684; V . 121, p. 2157.
O R G A N IZ A T IO N .— Under this title consolidated O ct. 31 1918 the old 

Niagara Falls Power C o ., the H ydraulic Power Co. and C liff Electrical 
Distributing C o ., per plan in V . 107, p. 1291. Compare A ct of New  Y o rk  
State Legislature, A c ., V . 106, p. 2455, 2564; V . 107, p. 1924, 2193, 2294. 
Th e  Federal Power Commission on M arch 2 1921 issued a 50-year license 
to the company for the diversion of 19,500 cu. ft. of water per second from  
the Niagara River above the Falls for power development; later enlarged 
by supplemental license to 19,725 cu. ft. V . 112, p. 1030.

including the plant of its subsidiary, the Canadian Niagara Power C o ., 
L td  , the co.. as lim ited by treaty restrictions, has an average output 
of about 500,000 h . p ., with 180.000 h. p . installed capacity in reserve, 
making it the largest power installation in the United States. In  Jan. 1925 
acquired the entire capital stock and $948,000 1st mtge. bonds of the 
Niagara Gorge R R . Co. V . 120, p. 454.

In  1925 the Buffalo, Niagara & Eastern Power Corp. acquired control by 
exchange of stocks on the basis of 1 pref. and 1 common share for each 
common share Niagara Falls Power Co. V . 120, p. 2551, 2684.

In  Ju ly  1925 a number of shares of the common stock of the Niagara  
Lockport & Ontario Power C o ., which were owned by the Canadian Niagara  
Power Co. L td ., a subsidiary of the Niagara Falls Power C o ., were segre
gated for the benefit of the holders of common stock of the Niagara Falls 
Power Co. after reimbursement to the Canadian company of the capital 
cost ($1,764,875) to it of those shares. For particulars see V . 121, p. 459.

S T O C K  A N D  B O N D S —  D ate. Interest.
Comm on 800,000 shares w ith

out par value_____________________ Q -M  31
Pref 7 %  cum $20.000,0 0 0 ($ 2 5 )____  7 Q -J  15
1st Aeons M  $75,000,000—  See text—

Series “ A A ” $15,000,0001 1920 6 g M -N
($500, &c) gold___c*A rtf (M arine Tru s t C o .,

N  F .P .C o  Niag Gorge coll tr  
$1,000,000_________________  1924 5 J -D

O utstanding. M a tu rity

722,344 shs Sept’26, 50c. 
$17,018,100 O ct’26,43

10,000,000 N o v  1 1950 
Buffalo, N .  Y . ,  Trustee.

936,000 June 1 1951
Bonds Issued A  Issuable on Constituent Properties—

Niagara Falls Pr Co  (old co.)\ 1891 5 %  9,330,500 Jan  1 1932
1st M  ($500, &c) gold___tf (Central Union T ru s t C o ., N .  Y . ,  Trustee.
Ref & gen mtge $20,000,0001 1909 6 g A -O  7,460,000 Jan 11932
($1,000, A c) gold_c*Ar*tf ( In t . at Bankers Tru s t C o .. N .  Y . ,  Trustee. 

Hydraulic Power Co 1st A  refl 1910 5 g J -J  3,500,000 J u ly  1 1950
M  gold ($1,000)_____c*tf (M arine T ru s t C o ., Buffalo, N .  Y . ,  Trustee.
Reg A  im pt $10,000,000\ 1916 5 g A -O  6.500,000 O ct 1 1951

($1,000) gold_______ rtf  (M arine T ru s t C o ., Buffalo, N .  Y . .  Trustee
Stock.— Th e  capital stock of the consolidated co. was lim ited upon the 

consolidation under the State law to an amount not exceeding the aggregate 
share capital, surpluses, undivided profits and unimpaired reserve funds of 
the constituent cos. V . 106. p. 2455.

Bonds.— Th e  1st A  consol, mtge. of 1919 (V . 108, p. 2532; V . 109, p . 583) 
is limited to not exceeding $75,000,000 nor less than the total bonds of t h e  
constituent companies issued or issuable, as shown in table above; these 
old bonds outstanding Feb. 28 1926, aggregating $27,010,500. T h e  
underlying bonds are to be exchangeable at option or holders for Series A  
bonds of the new issue for like principal sums and bearing interest at 5 %  
per ann. Series “ A A ” bonds ($10,000,000), issued in Dec. 1920 and M a y
1921. Mortgage provides for sinking fu n d . Callable at 105. Interest 
payable in N . Y .  and Buffalo. V . i l l ,  p. 2235; V . 112, p. 2089.

In t. on bonds of old Niagara Falls Power Co. is payable at office of Wins
low, Lanier A  C o ., N .  Y .  C ity . In t . on coupon bonds payable J - J ;  on 
registered bonds Q -J .  For details of ref. A  gen. mtge. 6s, see V .  88, p . 
1441; V . 88, p. 1316; V . 90, p . 240, 632, 1209.

In  addition to the N .  F .  P . Co . N iag. Gorge coll. tr. 5 %  bonds 1924, 
reported outstanding in the above table, $12,000 are held in the treasury, 
$52,000 are unissued.

H ydraulic Power Co. Is! <St ref. 5s  are call, at 110 and int. In t . at 
M arine Tru s t C o ., Buffalo, and Bankers T ru s t C o ., N .  Y .  V . 103, p. 
2341; V . 107, p. 295, 699; V . 92, p. 1639. Ref. A  im p t. 5s are call, at 108. 
In t. at M arine Tru s t C o ., Buffalo, and Bankers T ru s t C o ., N .  Y .  V . 107. 
p. 2193, 2381.

D ividen ds.— On old Niagara Falls Power C o .— A p ril 1910 to Ju ly  1918. 
incl., 8 %  per ann. In  O ct. 1918 paid 2 %  and 3 %  ext. V . 107. p . 909.

On new Niagara Falls Power Co. pref. stock Jan. 1919 to A p r. 1926 paid 
1 \ i  %  quar. In itial dividend on common of 1 %  paid M arch 15 1919; June 
Sept, and Dec. 1919, 1 %  each; M arch 15 1920 to June 15 1923, 1 % %  quar.; 
Sept. 15 1923 to M a r. 15 1924 paid 2 %  quar. O n June 16 1924 paid 50c. 
per share on its com. shares without par value. Same amount paid quar 
since. Also paid 1 %  extra on Dec. 15 1922 and 1923.

E A R N IN G S .— F o r calendar years: 
1925

To ta l operating revenue. $9,039,838 
N et operating revenue. 5,309,495 
Non-operating revenue. 311,209 
Interest on funded debt. 2,088,729 
Pref. dividends ( 7 % ) - - -  1,180,671
Comm on dividends_____ 1,438,618
U .  S. and Can. taxes,Ac_ 540,022

1924.
$8,256,313

4,952,502
381,483

1,950,929
1,157,432
1,420,906

479,134

1923.
$7,121,928

4,285,745
420.338

1,709,127
1,107,267
1,299,834

434,570

1922.
$6,601,690

4,116,566
380,682

1,722,896
1,055,908
1,015,542

379,945

Balance, surplus_____  $372,664 $325,584 $155,285 $322,957
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Oct., 1926.] POWER, LIGHT AND RAILWAY 69
N ote .— F o r year 1921-: To ta l operating revenue. $6,083,713; non-operat

ing revenue, $312,858; balance after dividend, $283,567.
Latest Earnings.'— F o r 9 months ended Sept. 30:

1926. 1925.
T o ta l revenue_____________________________________ $8,183,048 $6,962,634
N et after operating expenses, am ortiz. and taxes._ 4.471,250 4,213,570
Interest, & c________________________________________  1,972,969 1,983,865

Latest E arn in gs.— Consol, earnings for 9 mos. end. Sept. 30;
1926. 1925.

Sales of electric energy______________________________$5,870,611 $5,013,811
Net after oper. exp., incl. other income__________  3,107,755 2,640,025
Taxes, rentals, & c_________________________________  645,619 454,316
Interest, funded debt______________________________  731,179 728,547
Appropriations to reserves_________________________ 377,039 282,251

Surplus, income_________________________________$2,498,281 $2,229,705
O F F I C E R S — Chairm an, J .  F .  Schoellkopf; Pres., Paul A . Schoellkopf; 

V .-P s ., C . P . Hugo Schoellkpf, A . H . Schoellkopf, M orris Cohn, J r . ,  Ross 
R . Coddington, Alex D .  Robb; Y . -P .  & Treas., W . -Paxton Little: Sec., 
Fred’k L . Lovelace. Office, Niagara Falls, N .  Y . — V . 120, 454, 1460, 
2149, 2551, 2684; V . 121, p. 331, 459, 708, 2039, 2157; V . 122, p. 50, 1912, 
2192, 2949; V . 123, p. 455, 1997.

NIAGARA GORGE RAILROAD CO.
A ll of the stock and $948,000 first mtge. bonds are owned by The N iagara  

Falls Power Co.
O R G A N IZ A T IO N .— Incorporated in New Y ork  June 3 1899 as successor 

to the Niagara Falls & Lewiston, sold at receiver’s sale M a y  23 1899. E x 
tends from Onondaga S t., Lewiston, along the bank of the Niagara River 
to the C ity  of Niagara Falls. Was formally opened Ju ly  1 1899. Also 
controls the franchises of the Buttery Whirlpool Rapids C o ., the Niagara  
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co . Leases 
the Lewiston & Youngstown Frontier R E .  and owns all of its stocks and 
obligations.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 14.84 miles of track from  Niagara Falls to Lewiston, including sidings 
and switches, ana leases Lewiston & Youngstown Frontier R y ., 8.9 miles; 
total operated, 23.74 miles. Has operating agreement whereby its cars 
are operated over the upper steel arch bridge and thence along International 
R y . lines in Canada to Fable Rock, thence to n,ewiston and over Suspension 
Bridge of International R y . Co . at Lewiston. 54 passenger and combina
tion cars; 11 service cars.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Stock, $1,000,000 ($100)_______ __________ ____  $1,000,000 ___________
First mortgage $1,000,0001 1907 5 g J -D  949,000 June 1 1927

($1,000) gold__________c& r/Int. at M arine T r .  C o ., Buffalo, tr.
Bonds.— $51,000 bonds are in treasury.
E A R N IN G S .— For calendar year 1925, gross, $233,080: net before 

taxes, $34,909. For 1924, gross, $181,701: net before taxes, $50,284. In  
1923, gross, $182,992; net before taxes, $27,505. In  1922, gross, $141,559; 
net before taxes, $1,548.

Latest E arnin gs.— F o r 8 mos. end. A ug. 31 1926: Gross, $165,344; net 
before taxes, $45,304.

O F F IC E R S .— Pres., A , H .  Schoellkopf; V .-P s ., A . D . Robb and R . R . 
Coddington; Sec., C . A . Tattersall; Treas., W . Paxton Little: A u d ., H .  L .  
M urdock. General offices, Niagara Falls, N\ Y .  V . 84, p . 868.

LEW ISTON & YOUNGSTOW N FRO NTIER RY.
O R G A N I Z A T I O N .— Chartered August 1895. Is leased by the Niagara 

Gorge R R . C o ., whicn also owns all of its stock cbligatiris.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Owns from Lewiston to Youngstown and Fort Niagara, 8.9 miles, including 
sidings and switches.

S T O C K —  D ate. In terest. O utstanding. M a tu rity .
Stock $150,000 ($100)______________ _____ $134,000 ____________________

N I A G A R A ' L O C K P O R T  &  O N T A R I O  P O W E R  C O .
Controlled by Buffalo, Niagara & Eastern Power Corp.
O R G A N IZ A T IO N .— Incrop, in N .  Y .  M a y  21 1894 to engage in the 

production and distribution of electric power in Western and Central New  
Y o rk  State. Co . acquired and merged the Salmon River Power Co. in 
1918; Niagara & Erie  Power C o . in 1922; Western N ew  Y o rk  Electric C o ., 
Glean Electric L ight & Power C o ., Livingston-Niagara Power C o ., Bryant  
Power C o ., In c ., Cam bria Power C o ., In c ., and Seneca Transmission 
G o . in 1925. Also owns the entire outstanding capital stocks of Bradford 
Electric Co. and Warren & Jamestown Street R y . For latter co. see “ P . U .  
Com penduim ” of Oct. 31 1925.

Acquisition in 1926 of electric plant in portions of the towns of Verona 
and Vienna, Oneida County, N .  Y . ,  see V . 122, p. 2949.

In  1925 the Buffalo, Niagara & Eastern Power Corp. acquired control 
of the company b y exchange of stocks on the basis of 114. Pref. and 1 14. 
Com m on share for each Common share of Niagara, Lockport & Ontario 
Power Co. V . 120,. p. 2401,2551; V . 121, p. 331, 459, 708.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
C o . owns and operates a hydro-electric plant on the Salmon River northeast 
of Syracuse of 35,000 h. p . capacity; a steam-electric generating station at 
Lyons, N .  Y . ,  of 40,000 h. p .; leases a hydro plant on the Oswego River 
at M inetto, N .  Y . ,  of 12,000 h. p ., and purchases from Niagara Falls Power 
G o . and Ontario Pow. Co . (C a n .), under long-term contracts, 130,000 hydro
electric h . p. C o .’s distributing system is inter-connected with the plants of 
the Niagara Falls Pow. Co . and H yd ro -E lec. Pow. Commission of Ontario 
at Niagara Falls; also connected with Buffalo General Elec. C o .’s system at 
Buffalo. Also inter-connected for emergency service and surplus inter
change with Northern New Y ork  Utilities, In c ., Adirondack Pow . & Light  
C o rp . and Penn Public Service System.

Th e  territory served b y the co. embraces 18 counties in N .  Y .  State and 
2 in Pennsylvania with a population of over 2,000,000. C o . holds franchises 
In more than 200 cities, villages and towns. 948 miles of 110,000 volt 
transmission circuits, 200 miles 60,000-volt circuits and 693 miles 4,000- 
60,000 volts circuits. R ight of way owned in fee, 376 miles; permanent 
easement for right-of-way 302 miles. Co . retails its electric power and light 
in  the Jamestown, Olean, Salamanca and A von districts and various rural 
communities throughout western New Y ork ; also in the C ity  of Bradford, 
Pa., and vicintiy; 31,714 residential consumers and 1,037 industries. Also 
sells power in bulk to 21 privately owned distributing utilities, 14 munici
palities, 18 electric railways, and furnishes street lighting in 22 cities and 
villages and in 52 lighting districts.

S T O C K  A N D  B O N D S —  D ate. Interest
Com m on 300,000 shs (no p a r ) . ____
Pref 7 %  cum$10,000,000($100)____  7 Q -J
1st M  & ref ser A  ($500c and/ 1925 5 g A -O

$l,000c*&r) gold____ _____ (M arine Trust C o ., Buffalo, successor.
Salmon R iv P o w C o ls t  M  $5,-\ 1912 5 g F -A  4,190,000 A ug 11952

000,000 gu p & i($ ,£ ,& c)g .tf /Irving Bank-Colum bia T r .  C o ., N .  Y . ,  trust.
Stock.— Pref. is red., all or in part by lot, at 115 and dividends.
Bonds.— A ll of the outstanding convert. 6 %  gold notes, due June 1 1926, 

were called for payment on June 1 1925 at 101 and int. V . 120, p. 1089
1st M tge. &  Ref. Series A  5s are red. all or in part on any int. date at 

105 and int. until A p r. 1 1945, the premium reducing thereafter of 1 %  
for each 6 mos. elapsed'. In t . payable in New Y o rk  and Buffalo. Exem pt 
from personal taxation in New  Y o rk  State. Co . agrees to refund Penna. 
and Conn, personal property taxes not exceeding 4 mills each and Mass, 
income tax not exceeding 6 %  per annum on the int. $15,000,000 were sold 
in M a r. 1925 by B lair & C o ., In c ., N .  Y . ,  and Schoellkopf, H utton & 
Pomeroy, In c ., Buffalo, N .  Y . ,  at 98M and in t., to yield about 5 .1 0 % . 
V . 120, p . 1460. Listed on N .  Y .  Stock Exchange, June 1925. V . 120, 
p. 3065.

Salmon River Power Co. Is! guar. 5s o f  1912, $810,000 bonds are in the 
sink. fund. C a ll., all or in part, at 110 and int. V . 108, p. 84; V . 95, p . 1043: 
V . 99, p. 53, 411: V . 103, p . 1036: V . 104, p . 769; V . 105, p. 2461.

D ividen ds.— Pref. div. of 1 % %  paid regularly. Paid 50c. per share 
on common stock Jan. 2 1924. Same amount paid regularly quar. since 
to and incl. Sept. 1926. In  Jan. 1925 an extra of 25c. per share was paid. 
V . 119, p. 2648.

E A R N IN G S .— For calendar years:
1925 1924 1923

Kilow att hours of energy sold_750,426,395 626,911,607 484,547,320
Sales of electric energy----------------- $6,949,537 $5,971,740 $5,550,258
Cost of energy, oper. expenses, main

tenance and repairs_________  3,393,452 2,920,296 2,943,702

N e t earnings_______________________$3,556,085
Other income__________________

Gross income______________________$3,685,854
Taxes, rentals, &c_____________
Interest on funded debt______
Appropriations to reserves____
Preferred dividends____________

C o m m o n  dividends____________

Surplus from operations for period. $512,019 $421,834 $413,549

O utstanding. M atu rity . 
. 300,000 shsSept’26,50c. 

$9,792,500 Oct ’26, 1% 
15,000,000 A p r. 1 1955

$3,556,085 $3,051,445 $2,606,556
129,769 81,009 46,871

$3,685,854 $3,132,454 $2,653,426
591,376 515,207 517,631
968,297 944,248 898,099
394,949 364,692 301,793
619,213 311,813 137,824
600,000 574,661 384,531

Balance------------------------------------------------------------------------------ $1,353,918 $1,174,911

O F F I C E R S .— Pres., Fred. D . Corey; V .-P .,  Langdon Albright; V .-P .  
Gen. M g r., Stefaan Piek; Treas., H . C . M ather; Sec. & Asst. Treas., W il- 
helmine K .  Koester; Asst. Sec. & Asst. Treas., N .  W . Chapm an. Exec
utive offices, Lafayette B ld g ., Buffalo, N .  Y .— -V. 120, p. 829, 1089, 1328, 
1460, 1587, 1882, 2401, 2551, 2684, 3065; V . 121, p. 331, 459, 708, 1569. 
2157; V . 122, p. 50, 884, 1610, 1912, 2496, 2949; V . 123. D. 582.

BROOKLYN EDISON CO., INC.
O R G A N IZ A T IO N .— Incorp. as the Kings Co unty Electric L ight & 

Power Co. under N .  Y .  laws June 26 1890. Brooklyn Edison C o ., Inc., 
is successor by change of name, effective Jan. 10 1919, to the Kings County  
Electric L ight & Power C o ., and by merger effective Jan. 27 1919, to the 
Edison Electric Illum inating Co. of Brooklyn. Acquisition of electric 
properties of Flatbush Gas C o . V . 119, p . 2284; V . 120, p . 825; V . 121, p. 
1099, 2270.

For review of growth and expansion see President M .  S. Sloan’s state
ment, V . 121, p . 704.

In  O ct. 1925 directors voted to issue $15,000,000 additional capital stock
par $100. Stockholders of record N o v . 12 1925 were given the right to 
and incl. Dec. 1 1925 to subscribe at par, to the extent of 25 %  of then- 
holdings. Subscriptions were payable in full or in 3 installments. V . 
121, p . 2270, 1907,2636.

Rumors D en ied .— In  Sept. 1926 Pres. Sloan denied various rumors about 
mergers, split-up of stocks, &c. V . 123, p. 1501.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does all the electric light and power business in the Borough of Brooklyn, 
C ity  of N ew  Y o rk , serving a population of over 2,240,000. Co. owns 
3 steam-generating stations of a total rated capacity of 415,500, one of which, 
the Hudson Ave. station, now of 230,000 k .w . capacity, is to be increased 
to over 600,000 k .w ., 27 substations and 1 under construction. 192 miles 
of 27,600-volt feeders, 290 miles of 6,600-volt feeders, all underground, 
and 12,690 miles of distribution wires, half of which is underground, the 
overhead portion requiring 43,700 poles. There are 6,407 distribution 
transformers rated at 335,047 k .w . installed in the overhead and under
ground distribution system. A bout 650,000 meters are in service.

S T O C K  A N D  B O N D S .—  D ate . In terest.
Stock $75,000,000 ($100)___________  ______
Gen M  $100,000,000 Ser “ A ” ]

($100, & c)____________ c*&r 1919
Ser “ B ” ($500, & c )_ ._c * & r) 1920

O utstanding. M atu rity . 
.$74,010,200 Sept '2 6 ,2 %

5 g J - J  30,500,000 Jan  1 1949
6 g J - J  3,000,000 Jan 11930 

G o ld --------------------------------------- tf  J In t . at Central Union Tru s t C o , N  Y ,  Tru s .
U nderlying Bonds-

Edison Elec 111 cons M  (nowl 
1st) $10,000,000 ($1,000)) 1898

Kings Co Elec L t  & P r 1st M 1

4 g J - J  4,275,000 Jan 1 1939 
JIn t. at G uaranty Tru s t Co, N  Y ,  Trustee 
1 1897 5 g A -O  2,500,000 Oct 1 1937

$2,500,000 ($1,000) g _c n tf/ In t. at Equitable Tru s t Co , N  Y ,  Trustee  
Kings Co E l  L t  & P r C o Purch \ 1898 6 g A -O  5,176,000 Oct 11997

M oney M tge ($1,000) g -C * (In t  at Central Union T ru s t Co , N  Y ,  Trustee  
Bonds.— Th e  Gen. M tge. bonds are secured by a mortgage on all the co.s’ 

real and personal property (subject to prior lien of Kings Co. Elec. L ight  
& Power Co. 1st M .  5s and Purchase M oney 6s and Edison Elec. 111. Co. 
of Brooklyn 4 %  bonds), including three steam generating plants with an 
installed capacity of 339,500 k . w ., and 12,220 miles of transmission and 
distribution lines, of which 5,830 miles are underground. Th e y  also cover 
all other property hereafter acquired.

Provisions o f  General M ortgage A pplicab le to Series “ A "  and  “ B”  
Bonds, and to A dd ition a l Bonds Issuable.

Aggregate face amount of bonds at any time outstanding shall never 
exceed $100,000,000. Bonds m ay differ as to interest rate, m aturity and 
redemption rate and m ay have the privilege of conversion into capital stock 
as shall be determined by the company. Bonds are the direct obligations 
of the Brooklyn Edison C o ., In c ., and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter in any way 
acquired, subject only to the liens of the mortgages securing the above 
enumerated outstanding $11,951,000 in mortgage bonds of the Edison 
Electric Ilium . C o . of Brooklyn and the Kings C ounty Elec. L t .  & Power 
C o ., which underlying mortgages are closed by the gen. mtge. so that no 
more underlying bonds m ay be issued. Bonds are issuable only upon 
authorization by Public Service -Commission of the State of N ew  Y o rk . 
Are listed on N .  Y .  Stock Exchange. V . 119, p. 2527. Series “ A ” and 
" B ” are call, at 105 and int. $2,000,000 Ser. “ G ” 7s, due Jan . 1 1930, 
were called for payment Jan . 1 1925 at 105 and int. Y .  119, p . 2177. 
$8,000,000 Ser. “ D ” 7s, due Dec. 1 1940, were called for payment Dec. 1 
1924 at 107H  and int. V . 119, p . 2067.

Th e  remaining bonds under the gen. mtge. m ay be issued for future—
(1) Refunding or acquisition of the above enumerated underlying bonds 

or other obligations constituting a lien upon the mortgaged property at the 
date of the mortgage or other obligations secured by a lien upon property 
subsequently acquired by the company and become subject to the lien of 
the mortgage.

(2) Construction, completion, extension, development or improvement 
of or additions to plants and facilities

(3) Acquisition of the whole or any part of the properties, rights, privi
leges and franchises of any corporation supplying light, heat or power by  
electricity or other means in the present territory of N .  Y .  C ity  and Nassau 
and Suffolk counties.

(4) Acquisition of securities of other corporations supplying light, heat 
or power by electricity or other means in said territory, provided the com
pany be or thereby becomes the owner of at least two-thirds of the out
standing capital stock of any such corporation.

(5) Reimbursement of the co. for expenditures made subsequent to the 
date of the mortgage for any of the purposes for which bonds are issuable 
under (2 ), (3) and (4) above or to meet indebtedness of the co. contracted 
for any of such purposes.

Provided, however, that except for refunding or acquisition of underlying 
bonds and obligations under (1) above, bonds shall not be issuable at 
face amount in excess of 80 %  of the actual cost or reasonable value 
(whichever m ay be lees), of the property or securities acquired, or the 
extensions, developments, improvements or additions made, nor issuable for 
the acquisition of securities under ( 4 )  above if thereby more than 2 5 %  of 
the actual cost or the reasonable value of the property subject to the Gen. 
M tg e. (after deducting the face amount of all underlying liens) would consist 
of stock, bonds or other obligations acquired by the use of bonds issued 
under the gen. m tge., nor unless net earnings of the co., as defined in the 
gen. mtge., shall have been at least twice the annual interest charges upon 
all outstanding underlying bonds, the outstanding bonds secured by the 
gen. mtge. and those applied for.

In  O ct. 1924 Guaranty Co. of N . Y . ,  National C ity  Co . and D illon. 
Read & Co. sold  $25,000,000 Ser. “ A ” 5s at 100 and int. V . 119, p . 2067.

D ividen ds.— In  1900, 4 H % ;  1991, 6 % : 1902, 6 % ; 1903, 7 )4 % ; From  
June 1 1903 to date at the rate of 8 %  per annum, payable quarterly 
M arch. &c.

E A R N IN G S .— F o r calendar years:
Gross Total Corp. Bond F ixed,& c. D ivs . Balance,

E arnings. Incom e. D iscount. Charges. (8 % ) .  Surplus. 
1925. $29,887,301 $9,880,296 $121,650 $3,318,018 $4,791,978 $1,648,650
1924. 26,030,840 9,192,049 154,798 2,769,993 4,084,307 2,182.952
1923- 23,422,314 7,670,329 137,912 3,397,373 3,171,518 963,526
1922- 19,326,489 6,229,163 137,804 3,313,182 1,805.812 972.364
1921. 16,515,098 4,825,336 132,903 3,047,656 1,389,702 255,075
1920- 13,308,868 3,082,949 92,068 1,450,163 1,387,366 153,353

O F F IC E R S .— Chairm an, Nicholas F . Brady; Pres., M .  S. Sloan: V .-P .,
J . C . Brady; V ,-P . & Gen. M g r., W . F .  Wells; V .-P . in charge of engineering, 
John C . Parker; V .-P . in charge of purchas. & transport., W alter P . H ol
combe; Sec., E .  W . Kells; Treas., E .  A ..B a ily ; A u d ., R . O . Launey. Office. 
Pearl and W illoughby streets, Brooklyn, N .  Y . — V . 121, p. 704. 1907 
2270, 2636; V . 122, p . 876, 1167; V . 123, p . 1501.
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CENTRAL HUDSON GAS & ELECTRIC CO.
O R G A N IZ A T IO N .— Incorp. in New Y ork  State April 27 1911 as a 

consolidation of Poughkeepsie Light, Heat & Power C o ., Newburgh Light, 
Heat & Power Co. and Hudson Counties Gas & Electric Co. Acquired 
and merged the properties, rights and franchises of the Haight Electric 
Power Plant, In c ., on Feb. 18 1925; Stissing Light & Power Co ., Inc., 
on O ct. 31 1925: the Electric L ig h t Co . of New Paltz, N .  Y . .  on N o v . 30 
1925, and on Dec. 31 1925 acquired the transmission and distribution system 
and franchises of the Wappingers Elec. Corp. Y .  121, p. 838. 2749. 
Controls by stock ownership Cornwall Telephone C o ., the Dutchess 
Lig h t, Heat & Power Co. of Rhinebeck, N .  Y . ;  Philipstown Electric Corp. 
and the United Hudson Electric Corp . (which in turn controls the Upper 
Hudson Electric & R R . C o ., and through control of the Kingston Gas & 
Electric C o ., the Ulster Electric L ig h t, H eat & Power C o .). In  Jan. 1926 
company acquired all of the outstanding stock of the Citizens R R .,  Light 
& Power C o ., and all of the outstanding stock and mortgage bonds of the 
Southern Dutchess Gas & Electric C o ., and merged the gas and electric 
properties of these companies; also acquired the stock of the Fishkill Elec
tric R y . Co . V . 120, p. 2940; Y .  121, p. 838, 2749: V . 122 p . 746.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany serves gas and electricity in Poughkeepsie, Newburgh, Beacon 
and adjoining towns and villages. To ta l electric generating capacity, 
17,800 k .w . Owns three gas plants of an aggregate daily capacity of 
4,640,000 cu. ft., 106.7 miles of gas mains, 18,946 gas meters. Population 
served, 138,403.

S T O C K  A N D  B O N D S —  D a te . In teres t. O utstanding. M a tu rity .
Common $3,500,000 ($100)_________ ________ $3,109,900 See text
6%  cum pref $3,000,000 ($ 1 0 0 )____  6%  2,184,900 See text
First & ref gold $5,000,0001 1911 5 g J -D  1.175,000 June 1 1941

($1,000, $500)________c*.tf /Int. at Irv in g  B a n k -C o l. T r  .C o .,N .Y ..t ru s .
Citizens R R  L t  & Pow Co 1st/ 1921 7 Q -F  175,000 A u g  1 1931

&ref$175,000 ($1,C00,$500I> l in t . at Fishkill N a t. Bank, Beacon, N .  Y .  
C . n t f l

10-v r  6%  non-ccnvdcb g $1,-1 1925 6 g J - J  1,250,000 Ju ly  1 1935
250,000($1,000, $500, $100)/
Th e  10-year 6% gold debenture bonds, due Ju ly  1 1935, are non-convertible. 

Call, on Ju ly  1 1927 on 30 days’ notice at 104 or on succeeding interest 
dates at a reduction of %  each year to m aturity.

D ividen ds .— Since 1911 up to June 30 1926 at the rate of 8%  per annum  
on common stock. O n preferred since issue Jan. 1926 to O ct. 1 1926 at 
6%  per annum .

EARNINGS.—For calendar years:
N et uft. Tax.

Gross. & D epr.
1925. ___$2,450,480 $517 909
1924 . .  . . .  .  2,281,041 406,350
1923. - .  .  2,211,519 303,104
1922. _________ 1.934,489 344,293
1921 _______  1.858,446 373,337
1920. __________ 1,824,103 356,772

Total N e t A va il.
Income. Fixed Chocs, for D ivs.
$620,321 $270,698 $349,623
542,912 262,302 280,610
436,973 245,292 191,681
499,129 257,808 241,321
462,819 297,675 165.144
446.284 284,717 161.667

O F F IC E R S .-— Pres. & Gen. M g r ., Thaddeus B . Real; V . -P . ,  John L  
Wilkie- Tre as., W m . Schickle; Sec., P . A . Burnes. Offices, Poughkeepsie, 
N . Y . — V . 120, p. 1325. 2940; V . 121, p . 838, 2749; V . 122, p. 746. 2491.

U N I T E D  H U D S O N  E L E C T R I C  C O R P O R A T IO N .

was organized to acquire' and hold securities of public utility com p?3 nie, 
as diversified permanent investments. Also holds securities of a number o 
other corporations. Revenue principally derived from dividends and inter 
est, and in addition from  underwritings and profits from  sale of certain
of its holdings. Com pany’s largest holdings include securities of public 
utility companies, a number *of which are supervised by Electric BondJ&  
Share Co.

S T O C K  A N D  B O N D S —  D ate.
Common 1,000,000 shs (no p a r ) ____
$7 cum pref 50,000 shs (no p a r ) ____
$6 cum pf 150,000,shs(no p a r ) . ____
Com  stock subscrip receipts_________

Interest. O utstanding. M a tu r i ty .
____  778,858 shs' See text

$7 Q -F  32,395 shsNov’26, $1.75 
$6 Q -F  50.000 shsNov’26,$1.50 

__________  x68,077 receipts

x On which at least 10% of subscription has been paid.
There are also outstanding option  warrants  entitling the holders to sub

scribe for 24 ,205 common shares at $20 per share at any time on or after 
M arch ] 1925.

Stock.— Th e  $7 cum. pref. and $6 cum. pref. stock rank equally as to 
assets ($100 and divs.) and preferred dividends over the common stock. 
$7 cum. pref and $6 cum. pref. is redeemable, whole or part, upon 30 days’ 
notice at $110 and divs. Common stock has the entire voting power. In  
A ug. 1925 Bonbright & C o ., In c., offered $50,000 6%  cum . pref. shares 
at $95 and divs., to yield over 6 .3 0 % . V . 121, p . 705.

D ividen ds .— On the common stock a dividend of 1-10 of a common share 
was paid in Jan. 1926. V . 121, p. 2520. O n the $7 pref. $1 75 was paid in 
Feb. and M a y  1925 and at the rate of $7 per annum regularly thereafter: 
on the $6 pref. regular quar. divs. were paid in N o v . 1925 and since, incl. 
A ug. 1926. V . 122, p .347.

E A R N IN G S .— For calendar years:

Gross earnings_______________________
General expenses_____________________
Taxes_________________________________
Interest on notes & accounts payable.

Net earnings_______________________
Preferred dividends ($ 7)_____________
Preferred dividends ($6) _____________
Available for com. stk. divs. & res_. 
Surplus at beginning of period_______

T o ta l______________________________
T  ransferred to reserve________________
D iv . pd. M a y  10 ’24 on Elec. U til.

Corp . common stock_______________
D ividend paid in common stock_____

Surplus at end of period

al926. 1925. 1924.
$3,184,979

52,180
159,152

42.829

$2,964,745
36,624

115,275
50,683

$341,184
10,558

6,140
56,647

$2,930,818 
215,419 
234,950 

2,480,449 
1,589,045

$2,762,164
206,165
109,950

2,446,049
463,694

$267,840
x75,225

192,615
536,079

$4,069,494 $2,909,743 $728,694
175,000

90,000
1,422,584 1,422,584

$2,646,910 $1,487,159 $463,694
a 12 mos. end. M a y  31 1926. x Incl. d iv . on 15,000 shs. Elec. U til.  

Corp. 5 %  partic. pref. stock for 11 mos. and divs. on 17,050 shs. Electric  
Investors, In c ., $7 pref. stock for one month.

O F F IC E R S .— Pres., S. Z . M itchell; V  -P s ., L .  H . Parkhurst, E .  W . H il 
and C . E .  Groesbeck; Sec., E .  P . Summerson; Treas., A . C . R ay; C o m p t., 
A . E .  Sm ith.— V . 120, p. 72, 2011; V . 121, p . 705, 977, 1788, 1908. 2520; 
V . 122, p. 347, 2039; V . 123, p. 82, 205.

Controlled by Central Hudson Gas & Electric Co., which co. owns 50.13%  
Of the common stock of United Hudson Electric Corp.

O R G A N IZ A T IO N .— Incorp. in New Y ork  Feb. 14 1919. Controls the 
following companies: Kingston Gas & Electric Co. (which in turn controls 
the Ulster Electric L ight. Heat & Power C o .) and Upper Hudson Electric 
& R R . Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates hydro-electric generating plants at Rifton. H onk Falls, 
and H igh Falls, N . Y .  To ta l generating capacity, 22,345 k .w . Output 
for the year 1925, 57,568.000 k .w .h . Owrns and operates high tension 
transmission interconnection with other pow er sources and transmission lines 
interconnecting its power plants, and subsidiary companies. Through its 
subsidiary companies serves a population of approximately 91,186.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstan din g. M atu rity
Common $1,000,000 ($100)----------------- ------------ -- $750,000 See text
Cum  pref $5,000,000 ($100)--------------  7 Q -J  2,575,100 See text
1st M  g $10,000,000 ($1,000,1 1919 6 g M -S  5,800,700 Jan 1 1929

$500, $100)__________ c*.tf /Int. at Irv ing  B a n k -C o l. T r . C o . ,N .Y . ,  trus.
Kingston G & E l Co guar 1st! 1902 5 g M -N  700,000 M ay 1 1952

M g $700,000 ($1,000)c*.tf /Prin. & int. guar, by American Gas Co. 
Kingston Gas & E l  Co guar g] 1922 7 g J - J  300,000 Jan 1 1932

$300,000 ($1,000, $500, ) Principal and interest guaranteed by United
$ 1 0 0 )______________ c*.ntf [ Hudson Electric Corporation.

Upper Hudson Elec & R R  Co] 1913 5 g A -O  280,500 A p r 1 1943
1st & ref g $1,500,000 ($ l , - ) I n t .  at Irv in g  Bank-Colum bia Tru s t C o .,
000, $500, $100)----------c*.tfj N .  Y . ,  trustee.

Upper Hudson Elec & R R  Co] 1921 7 A -O  214,000 A pr 1 1931
10-year coll trust ($1 ,000,l in t ,  at Fallkill National B ank. Poughkeep- 
«<500. $100)_________c*.ntf [ sie, New  Y o rk , trustee. 2
C ap ita l Stock S ubsid iaries .— In  A ug. 1925 the following suDsidiaries in 

creased their authorized capital stock: Kingston Gas & Electric Co. from 
$1,000,000 to $1,500,000; Upper Hudson Elec. & R R . C o . from $1,000,000 
to $1,250,000; Ulster Electric L ig h t, Heat & Power C o . from $150,000 to 
$250,000. V . 121. p. 978, 1463. Capital stock outstanding at Sept. 1 
1926: Kingston Gas & Electric Co. $1,300,000; Upper Hudson Electric & 
R R . C o ., $1,075,000: Ulster Electric Light, Heat & Power Co .. $165,000.

Bonds.— O f the $5,800,700 outstanding f ir s t mortgage gold bonds, dated 
Jan . 1 1919, $3,549,800 are convertible into 7 %  cum. pref. stock on any 
Interest date upon 30 days’ notice. Callable upon 60 days’ notice at 101. 
8ecured b y first mortgage on all property owned or hereafter acquired and 
all outstanding capital stock of the subsidiary companies, owned or hereafter 
acquired.

Th e  K in gston  Gas & Electric Co. f ir s t  mortgage 5 %  gold bonds, due M ay  1 
1952, are callable upon four weeks’ notice at 107 and interest. Principal 
and interest guaranteed by American Gas C o . Secured by a first lien on 
all the property of Kingston Gas & Electric Co. Interest at Metropolitan 
Tru s t Co N .  Y .  C ity , trustee.

Th e  K in gston  Gas & E lectric Co. guaranteed gold 7 %  bonds, due Jan . 1 
1932, are guaranteed (principal and interest) b y  the United Hudson Electric 
C o rp ., and callable after five years from  date of issue at 105, and on any 
interest date thereafter at 1 %  less for each year to m aturity upon 4 weeks'
notice.

O f the outstanding U pper H udson E lectric &  RR. Co. f ir s t  and refunding  
gold 5 %  bonds, due A p r i l  1 1943, $275,000 are deposited w ith trustee as 
security for the 10-year collateral trust bends, due 1931; $5,500 are in 
hands of the public. Callable at 105 upon 4 weeks’ notice. Secured by a 
first lien on the entire property of Upper Hudson Electric & R R . Co.

Th e  U pper H udson E lectric & R R .C o . 10-year collateral tru st 7 %  bonds, due 
A p r il  1 1931, are secured b y $275,000 first & ref. mtge. 5 %  30-year gold 
bonds (see above), and callable on A p ril 1 1926 at 105 upon 4 weeks’ notice, 
and on any interest date thereafter at 1 %  less for each year to m aturity.

D ividen ds .— On United Hudson Electric Corp. pref. cum. stock at 7 %  
per annum from Jan. 1 1920 up to and incl. Sept 1 1926. On common at 
rate of 4 %  in 1922, 6%  in 1923, 8%  in 1924 and 1925. In  1926 to and 
including June 30 1926, at 8%  per annum.

E A R N IN G S .— Consolidated income account, calendar years:
N et A fter  
Taxes and  
D eprec’n .
$824,813 

637,335 
4’68,266 
370,494 
343,501

O F F IC E R S .— Pres. & Gen. M g r .,  Thaddeus R . Beal; V . -P . ,  John L .  
W ilkie; Sec. & Treas., P . A .  Burnes. Offices, 50 M arket S t., Poughkeep
sie. N .  Y . — V . 121, p. 1463; V . 122, p. 2499.

1925 _________
1924 _______ :
1923 _________
1922 _________

Gross.
$2,759,990

2.452.211
2.145,107
1,914,348

1921_________ 1,597,567

Fixed
Charges.
$391/871

430.449
267,832
185,946
178,624

A vailable  
for D ivs. 
$432,942 

206.886 
200.434 
184,548 
164,877

ELECTRIC INVESTORS INC.
Under management of Electric Bond±& Share Co.
O R G A N IZ A T IO N  A N D  C H A R A C T E R  O F  B U S IN E S S .— Organized 

in M aine in Sept. 1924 and on Dec. 1924 was consolidated with Electrical 
Utilities Corp*. which had been doing a similar business since 1909. C o .

ASSOCIATED GAS & ELECTRIC CO.
(See M a p  on Page 73.)

O R G A N I Z A T I O N .— Incorp. in 1906 in N ew  Y o rk  and its subsidiary 
and affiliated companies own, control or operate public utility  properties 
which supply electricity and (or) gas to over 350,000 consumers, serving a 
total population estimated at more than 2 ,000.000 in more than 1 ,000com
munities in New Y o rk , Massachusetts, Connecticut, Verm ont, N e w  H am p
shire, M aine, Ohio, K entucky, Tennessee, Indiana, Pennsylvania, M a ry 
land and the C ity  of M anila. In  A pril 1925 acquired two-thirds of out
standing stock of M anila Electric Corp. V . 120, p. 2399. In  A ug. 1925 
acquired the Pennsylvania Electric Corp. for a cash consideration of about 
$20,000,000. V . 121, p . 837. F o r offer to m inority common stockholders 
of Penn. Electric C o rp ., renewed in A ug. 14 1926 for a limited period, see 
V . 123, p. 840. Acquired control of Long Island. W ater Co rp . (see separate 
statement), V . 121, p. 704; of Litchfield Electric L ight & Power C o ., 
V . 121, p. 975. In  June 1926 acquired the W hite Oak L ig h t, Heat & Power 
Co. in West Pennsylvania and the plant serving Clinton, K y .  V . 123, 
p. 322. F o r various regroupings of subsidiary companies effected in 
1926, see V . 123, p. 708. Additional acquisitions in 1926, see V . 123,p.2136.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  properties include electric power stations with a generating capacity 
of over 256,000 k .w . and 2,803 miles of high-tension transmission lines with  
additional lines under construction; gas plants, railway property, &c. Th e  
properties are divided territorially into six groups as follows:

(a) N ew  Y ork .— Upstate operating properties serve electricity and (or) 
gas to more than 86,000 consumers in 488 communities.

Staten Island property serves without competition over 32,000 consumers 
on the whole of Staten Island, Borough of Richmond, N ew  Y o rk  C ity .  
It  also furnishes power for the operation of all the railways there.

Th e  total population served in New Y ork  is nearly 600,000. Th e  
combined properties include steam and hydro-electric plants with a generat
ing capacity of 60,950 k .w . connected with 920 miles of high tension trans
mission lines with additional lines under construction and gas plants w ith , 
a daily capacity of 3,230,000 cu. ft.

(b ) Kentucky-Tennessee  properties serve over 30,000 consumers in 60 
communities with a population of approximately 150,000. Th e  generating 
plants have a capacity of 10,700 k .w . Electricity is distributed over 340 
miles of transmission lines, gas plants have a daily capacity of 605.000 
cu. ft. See also V . 122, p. 2948, and V. 123, p. 324, under heading “ K en
tucky-Tennessee L ig h t & Power C o .”

(c) M assachusetts, N ew  H am psh ire an d  M a in e .— Electricity is distributed 
to over 8,000 services in the southern portion of Cape Cod and on 
M artha's Vineyard, with a population estimated at 40,000 and to 8,700 
consumers in 20 communities in Massachusetts, N ew  Hampshire and 
M aine, serving a population of about 47,000. Th e  generating plants have 
a capacity of 16,550 k. w. h.

(d ) O hio .— Gas is distributed in the city of Van W ert, Ohio, with a 
population of 8,100. Th e  plant has a daily capacity of 600,000 cu. ft. and 
serves 1,805 consumers.

(e) P enn sylvan ia -M aryland .-— See under Associated Electric C o .
(f) P h ilip p in e  I s la n d s .— See under Associated International Elec. C o rp .
Offer to M anile Electric Co . bondholders, see under this latter co. V . 122,

p. 1453.
F orm ation of N ew  Subsidiary, Associated Electric Co., see this latter co.
S T O C K  A N D  B O N D S —

Comm on (no p a r)____________
Class “ A ” 300,000 shs (110 par) 
Class “ B ” 300,000 shs (no par) 
Pref cum Orig Series 200,000

shs (no p a r)________________
Pref cum $6 div Ser 125,000

shs (no p a r)________________
Pref cum $6.50 div Ser______
Pref cum $7 d iv Ser__________
Sec g bonds 6 Ser 1924. -  (

6%  Series 1925____________ {
($1,000, $500, $100 c* .tf)_ l 

6^2 % conv deb M anila E l  Ser / 
“ A ” ($1,000 .$500 ,$100c*tf 1 

6M %  conv deb M anila E l  Ser J 
" B ” ($1,000 $500, $100 c&r 1 

64£ %  conv deb M anila E l  Seri 
“ C ” ($1,000,$500c&r and{
$100 r ) __________________ tf [

6%  deb bonds________________
Other funded debt, unsecured 

— option warrants, & c_____

.D ate. Interest. O utstanding. M a tu rity .
____  __________ 1,068.502 shs See text
____  Q -F  300,000 shs ___________
____   300,000 shs See text

____ $3.50 Q 151,554 shs See text

____  $6 Q -M  43.413 shs See text
____ $6.50 Q 72.997 shs _____. _______
____  $7 95,982 shs O ct’ 26,$1.75
1924 O fi J -J  $1,517,800 Ju ly  1 1954
1925 6 J - J  10,907,800 Ju ly  1 1955

Chase N a t. Bank, N .  Y . C ity , Trustee.
1925 6 H  1,669,000 See text

N a t. B k . of Com m , in N . Y . ,  Registrar.
1925 6 K  5,192.500 See text

Same registrar as Series “A . ”
1925 6 Mi 1,678,100 See text

Same registrar as Series A .”

........ .......... ......... 105,100 ______

____  __________  12,900,280 .....................
N o te .— Th e  above table represents the capitalization as of Ju ly  31 1926- 

w ith the following exceptions: Th e  95,982 shares of $7 d iv . series cum. pref. 
stock incl. the shares issued after Ju ly  31 for acquisition of common stock
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Oct., 1926.] 71POWER, LIGHT AND RAILWAY
of Staten Island Edison Corp . Th e  $5,192,500 6 A %  conv. deb. M anila  
Elec, series B  6 A % ,  incl. debentures issued for acquisition after Ju ly  31 
1926 of common stock of M anila Electric Corp .

Stock.-— Th e  common slock represents the int. in A  the co.’s earnings 
after payment of preferential divs. on other stocks. D ivs. m ay be declared 
on the com. stock after payment of cutnul. divs. on the pref. stocks, prefer
ence divs. at the rate of $2 per sh. per annum on the class A  stock and 
limited divs. at not exceeding the rate of $2 per annum on the class B stock, 
provided that the aggregate divs. on the class B  stock and com. stock shall 
not exceed the aggregate amount paid to the holders of class A  stock as 
preference and additional divs. O n dissolution or liquidation, the com. 
stock is entitled to the assets remaining after preference distributions to the 
pref., class A  and class B stocks, to the participating rights of the class A  
stock. Th e  com. stock (of no par value) is non-voting, except w ith the 
consent of a m ajority of the class B  stock. Th e  preferred  stocks are fu lly  
paid and non-assessable and have preference over class A , class B and com. 
stocks both as to divs. and assets. There are four series, all of no par value, 
each bearing a different div. rate but otherwise ranking equally. Have no 
voting rights unless default shall be made in the payment of cumujative 
divs., on any class of pref. stock and two years’ cumul. divs. on such class 
shall be in arrears: in which event during tne continuance of such default, 
the holders of pref. stock of all classes have voting rights on an equality 
with the holders of class B stock. Class A  stock is listed on Boston Stock 
Exchange and N e w  Y o rk  Curb M arket. Application has been made for 
listing on the N .  Y .  Stock Exchange. V . 120, p. 1324. A ll pref. stocks 
are of equal rank and are preferred over class A , class B  and common 
stocks as to assets and divs. Original pr ;f . stock is non-voting and is 
entitled to cum. divs. of $3 50 per share per annum and extra divs. of 
30c. a share per annum have been provided for 1925 and 1926. V . 119, 
p. 2409. Has liquidation value of $50 per share. Red. at $60 per share. 
In  Dec. 1924 John Nickerson & Co. offered 20.000 shares original pref. 
stock at $50 per share and div. V . 119, p. 2875. Pref. stock $6 div. 
series is red., all or in part, on any div. date on 30 days’ notice at 105 and 
divs. Entitled in liquidation of dissolution to $100 per share and divs. 
Pref. $6 50 div . series is red. at 105 and divs. Has a liquidation value of 
$100. In  M arch 1925 John Nickerson & Co. offered 30,000 shares pref. 
$6 div . series at $84 per share and d iv ., to yield about 7 .1 4 % . V . 120, 
p. 1585, 1745. In  M a y  1926 Banks, H untley & C o ., H unter, D ulin  & C o ., 
M . H . Lewis & C o ., B a yly  Bros, and Cass, Howard & Sanford offered ]
25.000 $6 50 d iv . series cum. pref. shares at 93 and d iv ., to yield 7 % .  
V. 122, p . 2648.

D ivs. on Class A  stock are non-cum. Class A  has priority over <j|Jass B  
and com. stock both as to assets and divs. Class A  is entitled to priority  
dividends of $2 per annum when and as declared. After the full priority 
dividend on Class A  stock shall have been declared and set apart for the cur
rent dividend period and dividends for the Class B stock shall have been 
declared and set apart for the same dividend period to the extent of the total 
amount required for such priority dividends on the Class A  stock, one-half 
of the amount of any further dividends in such dividend period shall be paid 
to Class A  stock and one-half to the com . stock. Class A stock has priority  
in liquidation or dissolution over the Class B stock up to $35 per share. 
After this preferential payment to the Class A  stock is provided for and 
provision has been made for the distribution to the Class B stock of an 
amount equal in the aggregate to the total of such preferential payment to 
the Class A  stock, one-half of the remaining assets shall be distributed ; 
ratably among the holders o 1 the Class A  stock and one-half among the 
holders of the Class B stock. In  Jan. 1925 John Nickerson & Co. offered
200.000 shares class A  stock at $26 per share. In  A ug. 1926 Banks, H untley  
& C o ., H unter, D ulin  & C o ., M . H . Lewis & Co. and Geo. H .  B u rr, Conrad  
& Broom , In c ., offered 20,000 additional class A  shares at a price stated 
to be around $35. V . 123, p. 980. V . 120, p. 208. Class B  stock was 
issued in exchange for old com. stock in Jan. 1925. V . 120, p . 208.

6 A %  Interest-Bearing O ption W a rra n ts— In  Aug. 1925 all stockholders 
and security holders having the right to become stockholders were offered | 
rights to purchase 6 A %  interest-bearing option warrants, v iz ., one option | 
warrant for each two shares of stock held of record A ug. 10, and for each 
two shares of stock into which convertible bonds and debentures will be I 
exchangeable. Th e  initial payment of $35; the balance of $60 m ay be called 
for payment on 30 days’ notice at intervals of not less than 90 days, but no 
payment may be called before Jan. 5 1926 or for more than $10 per call.

Each option warrant, when fully paid, will be exchangeable for either I 
$100 principal amount of 6 %  debenture bonds, or one share of $6 50 series j 
preferred stock, at the option of the holder, and in addition, in either case, j 
A  share of new common stock. Th e  6 %  debenture bonds will be converti- ! 
ble after Ju ly  1 1928 at the holder’s option into one share of $6 50 preferred 
stock for each $100 of debentures.

Each option warrant also carries a detachable stock purchase right 
entitling the holder to purchase one share of the new common stock after 
M ar. 1 1926 and incl. Sept. 1 1927 for $20; and incl. Sept. 1 1930 for $30.

C apita l Stock and Funded Debt of Subsid iaries.— On Ju ly  31 1926 the 
following securities of subsidiary companies were held b y  the public:
Comm on stock (par or stated value)____________________________ $1,305,433
Preferred stock (par or stated value)____________________________  5,350,560
Funded debt (par or stated value)_____________________________ x!04,726,900

x Includes $65,000,000 Associated Electric Co . ~5A%  conv. gold bonds 
due 1946.

Offer to Bondholders.-— In  M arch 1926 co. offered holders of 6 %  secured 
bonds to exchange their holdings for $7 div. series pref. stock on the basis 
of 105 for the bonds and $100 per share for the pref. stock. Also to holders 
of 6 A %  bonds to exchange them for $7 div. pref. stock on basis of 110 
for the bonds and $100 for the pref. stock. On account of the convertibility 
(operative in 1927) of the 6A %  bonds, co. offered 11 shares of stock for 
each $1,000 principal amount of bonds.

Bonds.— Secured bonds conv. series of 1924 due 1954 are secured b y pledge 
with the trustee of securities which include stock of the New  Y o rk  State 
Gas & Electric Co rp ., Staten Island Edison Co rp ., notes and stocks of 
certain other corporations. Are convertible at option of holder on and 
after A pril 1 1927 into non-voting cum. pref. (without par value), with  
adjustment for interest and dividends and for fractional shares on the 
following bases: Each $1,000 bend w ill be entitled to convert on or before 
M ar. 1 1932 into 22 shares of pref. stock until $500,000 of bonds of this 
series shall have been converted; thereafter and to and including M arch  
1935 into 21 shares of preferred stock until an additional $1,000,000 of 
bonds of this series shall have been converted, and thereafter until m aturity  
into 20 shares of pref. stock for ail remaining outstanding bonds of this 
series. Semi-annual sinking fund, of an amount equal to 1 %  of bonds 
outstanding, commences Ju ly  1 1925 for the 6 A s  and Jan. 1 1926 for the 
6s. Are red., all or part, on the first day of any m onth upon thirty days’ 
notice at 105 on or before June 1 1934; at 104 thereafter and on or before 
June 1 1939; at 103 thereafter and on or before June 1 1944; at 102 there
after and on or before June 1 1949; at 101 thereafter and on or before Dec. 
1 1953; at 100 A  thereafter to m aturity, plus int. in each case. Co. agrees to 
refund personal property tax paid by residents of Penn, and Connecticut, 
not exceeding 4 mills, and of M aryland not exceeding 4 A  mills, and of 
Kentucky not exceeding 5 mills, per dollar of taxable value per annum, and 
Massachusetts income tax not exceeding 6 %  per annum on income derived 
from these bonds. In  Ju ly  1924 $3,500,000 were offered by John Nickerson 
& C o ., Hambleton & Co., and Federal Securities Corp., at 94 A  and interest, 
to yield 6 .9 4 % . V . 119, p. 327. In  M a y  1925 co. offered to holders of 
secured gold bonds, Q A  %  conv. series of 1924 (a) to deliver 36 shares Class 
“ A ” stock in exchange for each $1,000 of secured gold bonds, but only for 
$500,000 principal amount first presented, interest to be adjusted; (6) to 
deliver 20 shares of its original series preferred stock in exchange for each 
$1,000 of said bonds, but only for $500,000 first presented principal amount 
thereof, interest to be adjusted. Th e  offer was to expire on Ju ly  1 1925. 
V. 120, p . 2266.

Secured Gold Bonds, 6 %  Series 1925, due 1955 are re d ., all or part upon 30 
days’ notice, incl. Dec. 1 1935 at 105; incl. Dec. 31 1940 at 104; incl. Dec. 31 
1945 at 103; incl. Dec. 1 1950 at 102; thereafter at 101 plus int. in each case. 
Interest payable at New  Y o rk . Penn. & Conn. 4-mills tax, M aryland tax 
up to 4 A  mills, Kentucky up to 5 mills, and Mass, income tax up to 6 %  
refundable. Secured by pledge with the trustee of substantially all of the 
stock and notes of important subsidiary companies directly owned, together 
with a m ajority of the stock of Staten Island Edison C o rp . Sinking fu n d  
of 2 %  annually of outstanding amount. In  M a y  1925 John Nickerson 
& C o ., Hambleton & Co. and Federal Securities Corp. sold $14,000,000 
at 95A and int., to yield 6 .3 4 % . V . 120, p. 2813. See also above under 
“ Offer to Bondholders.”

Convert. D ebenture Certificates, M a n ila  Electric, Series “A ." — Interest 
payable in New Y ork ; on coupon debenture certificates June and Dec.: 
on registered debenture ctfs. quarterly in M a r., June, Sept, and Dec. 1. 
Th e y  are without a fixed date of m aturity but become due in case of 90 
days’ default in the payment of interest or in case of the happening of cer
tain other events therein specified. Redeemable on 30 days' notice at 105 
and int. Are convert, after Dec. 1 1925 at the holder’s option, or after 
June 1 1927 at the company’s option, into 12 shares $6 div . series pref. stock

for each $1,000 of Series “A ”  ctfs. w ith adj. of int., upon 30 days’ notice, 
given on or after said respective dates. Red. at 105 and int. on 30 days’ 
notice. Penn. & Conn. 4-m ill tax, M aryland 4 A -m ill, Kentucky 5-mill 
tax, and Mass, income tax not exceeding 6 %  refundable.

Convertible D ebenture Certificates, M a n ila  Electric Series “ B .” — Interest 
payable in New  Y o rk  on coupon deben. ctfs. Jan . & Ju ly  1.; on registered 
deben. ctfs. quarterly, Ja n ., A p r ., Ju ly  & Oct. W ithout fixed date of ma
turity. they become due in case of 90 days’ default in payment of interest 
or certain other events. Red. at 105 and int. on 30 days’ notice. Convert, 
after Jan 1 1926 at the co.’s option, and after Ju ly  1 1930 at the holders’ 
option, into 10 shares of $7 div. series pref. stock for each $1,000 of Series 
“ B ” ctfs., with adj. of int. and divs. V. 121. p. 328.

Convert. Debenture Certificates M an ila  Electric, Series “ C .“ — Interest 
payable in New York on coupon debenture ctfs. Jan ., Ju ly ; on registered 
debenture ctfs. quarterly, Jan ., &c. W ithout fixed date of m aturity; 
become due in case of 90 days’ default in int. or certain other specified 
events. Red. on 30 days’ notice at 105 and int. Conv. after Jan. 1 1928 
at option of holder of co., into 10 shares $7 div. Ser. pref. stock for each 
$1,000 face amount of Ser. “ C .” certificates, with adjustment for int. 
and divs., upon 30 days' notice. Penn, and Conn. 4 mills tax. Maryland 
4 A  mills tax. Kentucky 5 mills tax and Mass-. 6 %  tax refundable.

6 %  Conv. Deb. Bonds ($1,000, $500. $100 c& r).— In t. payable in New 
Y o rk  on coupon bonds in M arch and Sept.; on registered bonds quar. M a r.,  
&c. Are without fixed date of m aturity; become due in case of 90 days' 
default of int. or certain other events. Red., whole or part, on 30 days' 
notice at par and int. Co nv. at option of holder after Ju ly  1 1928 into 
one share $6 50 div . ser. pref. stock for each $100 principal amount, with 
adjustment for int. and divs. In  case of consolidation merger, sale or 
conveyance, they become due and payable unless successor co. assumes 
them and makes them convertible, upon the same basis and terms, into 
$6 50 cum pref. stock of successor co. National Bank of Commerce in 
New  Y o rk , registrar. See also above, “ Offer to Bondholders.”

D ividen ds.— Dividends of 6 %  per annum paid on old pref. stock from April 
15 1910 to Ju ly  15 1917; initial dividend on new, $3 50 per share per annum  
pref. paid Jan. 1 1922, and regular quarterly dividends of 87 A c .  per share 
paid since to and including April 1925. A n initial quarterly dividend of 
50c. per share, or at option of holder 1-40 share class A  stock was paid on 
class A  stock on M a y  1 1925. A n d  similar dividends were paid regularly 
quarterly since, to and incl. N o v . 1 1926.

O n the original series pref. stock a regular quarterly d iv. of 87 A c .  was paid 
A p ril 1 1925, and also Ju ly  1 1925, plus an extra div. of 1 2 A c .  In  Ju ly
1925 holders had the right to receive in lieu of $1 cash 1-25 class A  common 
share in scrip. Y . 120, p. 2813. in  O ct. 1925 87 A c .  plus 12 A c .  extra was 
paid, or 3.60-100ths share class A . In  Jan. 1926 87 A c .  plus 12 A c .  extra 
was paid cash, or 3.75-100ths of a share of class A  stock. V. 121, p. 3001. 
In  A pril 1926 87 A c .  plus 1234c. payable in cash or 4-100ths class A  share. 
In  Ju ly  1926 87 A c .  plus 1234c. extra, or in lieu of $1 cash 4-100ths class 
A  share. In  O ct. 1926 8734c. plus 1234c. extra, or in lieu of $1 cash 3.15- 
lOOths class A  share.

A n  initial quar. d iv . of $1 50 per share on the $6 div . series.pref. stock was 
paid June 1 1925 with the option to receive payment either in cash or in 
stock at the ratio of 3.50 lOOths share Class A  common stock for each $6 
div. pref. share. V . 120, p. 2547. O n Sept. 1 1925 $1 50 was paid with  
the option to receive instead of cash 4 34-lOOths share class A  stock. V. 121, 
p. 704. O n Dec. 1 1925 $1 50 with the option to receive instead of cash
5-100ths share class A  stock. V . 121, p. 2519. O n M arch 1 1926 $1.50 
or 5-100ths share lcass A  stock. V . 122, p. 746. In  June 1926 $1 50 or 
5.75-100ths share class A  stock. In  Sept. 1926 $1 50 or 5.1-100ths share 
class A  stock. In  Dec. 1926 $1 50 with option to receive 4 7,j-100ths share 
class A  stock. On the $7 div . series pref. stock $1 75 (or 534~100ths class A  
share) was paid in Oct. 1925 and $1 75 was paid in Jan. 1926 (V  121, 
p. 3001), payable in cash or 6 lOOths of a share of class A  stock. In  April
1926 $1 75, or 6.75-100tns class A  share. In  Ju ly  1926 a similar div. was 
paid. In  Oct. 1926 $1 75 or 5.5-100ths class A  share. On the $6 50 div. 
series pref. the regular quar. d iv . of $1 6234 was paid on M arch 1 1926, 
with option to receive 6-100ths of 1 share class A  stock instead of cash. 
V . 122, p. 746. In  June 1926 $1 6234 or 6.25-100ths share class A  stock. 
In  Sept. 1926 $1 6234 or o.o-lOOths class A  share. In  Dec. 1926 $1 6234 
with option to receive 5.1o-100ths share class A  stock.

E A R N IN G S .— F o r calendar years: 
Gross E arnings—  1925.

Electric_________________ $14,445,399
Gas_____________________  1.210,510
Miscellaneous__________  3,032,687

T o ta l_________________ $18,688,596
Oper. exp., maint. & tax. 11,078,920

N e t earnings. 
Other income. .

_______ $7,609,676
_______  741,104

1924.
$4,496,650

668,858
147,110

$5,312,618
3,786,621

$1,525,997
345,955

Fixed charges, &c., de
ductions of sub. & affil. 
companies____________ 3,404,248 866,195 435,665

N et avail, for Assoc.Co $4,946,532 $1,005,757
Fixed charges, &c., de

ductions of Assoc. C o . 1,524,739 245,892
Res. for renew.& replac’t  1,027,401 289,414

Inc. available for divs. 
D ivs. on preferred stock.

3,394,392
829,272

$470,451
284,372

1923.
$2,561,156

639,570
62,631

1922.
$1,832,130

611,756
335,788

$3,263,357
2,154,740

$2,779,674
1,894,340

$1,108,616
213,710

$885,334
76,746

$1,322,327 $962,079

435,665 308,215

$886,661 $653,865

129,448
179,822

163,644
125,046

$577,391
119,459

$365,174
62,979

Latest E arn in gs.— Consol, earns, of properties for 12 mos. end. Ju ly  31;
1926. 1925.

Gross earnings and other income_________________ $27,194,325 $10,161,157
Oper. exps., m aint., taxes, net earns, applicable to

minorities and amortization of debt disc. & exp. 15,368,429 6,800,130

N e t earnings_____________________________________ $11,825,896 $3,361,027
Pref. divs. of subs. & affil. cos. and all interest____  6,945,791 1,464,744
Pref. divs. paid or accrued_________________________  1,181,735 511,182
Provision for replacements and renewals___________ 1,554,442 593,603
Class A  priority dividends ($3 per share)___________  572,621 x449,360

Bal. for cl. A  partic., cl. B  & com. divs. & surp._ $1,571,307 $342,138
x Includes common dividends prior to issue of class A  stock.
I t  was stated that the net earnings give no effect to the acquisition of 

m inority interests in certain companies, including those of Staten Island 
Edison Corp. and M anila Electric Corp. Associated company’s holdings 
in these companies have been greatly enlarged since Ju ly  31 1926.

O F F IC E R S .— Pres., J . 1. Mange; V .-P . & Treas., H . C . Hopson; V .-P s ., 
S. J .  Magee, J .  M . D a ly ; V .-P . & Gen. M g r., H .  D . Fitch; Sec., M . C .  
O ’Keefe. Properties are under supervision of J . G . W hite Management 
Co rp.— V . 121, p. 328, 584, 704, 837, 975, 1226, 1346, 1567, 1675, 1787, 
2036, 2154, 226 7 , 2 27 0 , 2401, 2519, 2749, 3001; V . 122, p. 93, 746, 1453, 
1760, 1916, 2033. 2491, 2648, 2947, 3080, 3336; V . 123, p. 322, 453, 708, 
840, 980, 1249, 1501, 1630, 1873, 2137.

A S S O C IA T E D  E L E C T R I C  C O .
Controlled by A ssociated Gas & Electric Co., which owns all of the common 

stock.
O R G A N IZ A T IO N ,  &c.— Incorp. in M arch 1926 in Delaware. Controls 

7 operating groups, viz: Penn. Public group, Long Island group, Eastern 
New York group, M anila group, Kentucky-Tennessee group, New England  
group and Western New Y ork  group, which control and aggregate installed 
electric generating capacity as of Dec. 31 1925 of 20 i,8 5J k. w. and operate 
1,979.36 miles of transmission lines. Aggregate annual gas sales 12 mos. 
ended June 30 1926; 1,405,801,489 cu. ft.; passengers carried, 40,224,806. 
Electric output, 12 mos. ended June 30, 1926: 551,912,882 k .w .h .; electric 
customers, 212,141. To ta l population served, over 1,753,000. V . 122, 
p. 1916, 2037, 2034.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  more important properties of the system are the following:

(а) Penn Public System serves electricity and (or) gas to over 103,000 
consumers in 350 communities in a territory extending from Lake Erie and 
the New Y ork  boundary across western Pennsylvania and into M aryland. 
The properties are connected by 1,335 miles of high tension transmission 
lines, principally 110,000 volts, extending from Erie , Pa., on the north 
through to Deep Creek, M d ., on the south. Th e  generating stations over 
136,950 k. w ., (38,400 k. w. is hydro-electric.) Th e  properties also render 
some incidental gas, heating and traction service.

(б) M anila Electric Co. and its predecessor companies have furnished 
since 1905 the entire electric power and light and street railway service in 
the city of M anila and its environs in the Philippine Islands. Population
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served over 400,000. Power is supplied from a modern steam electric 
station with a rated capacity of 29,500 k. w.

(c) Kentucky-Tennessee properties serve over 30,000 consumers in 60 
communities with a population of more than 150,000. Th e  properties in
clude electric power stations with a generating capacity of 10,700 k. w ., 
over 340 miles of high tension transmission lines and gas plants with a daily 
capacity of 605,000 cu. ft.

(d) Long Island W ater Corp. serves 25,000 consumers in Queens and 
Nassau counties on Long Island in and adjacent to the C ity  of New Y ork . 
Th e  electric property owned by the Paychogue Electric L ight Co. serves 
Patchogue and a number of smaller communities on southern Long Island. 
Th e  steam electric generating station has a capacity of 4,550 k. w.

(e) Depew and Lancaster group in western New  Y o rk  supplies electricity 
to over 13,000 consumers in a territory in western New  Y o rk  just north of 
the Pennsylvania territory served by the Penn Public Service Corp.

(/) Eastern N ew  Y o rk  group supplies electricity to 20,600 consumers and 
gas to 3,600 consumers in a territory which includes Plattsburg and various 
other communities in the northeastern comer of the State as well as most 
of the communities in the northeastern comer of the State as well as most 
of the communities along the Vermont Massachusetts and Connecticut 
border from  a point northeast of A lbany almost to New Y o rk  C ity .

(g) Th e  Portsmouth Power group serves over 8.700 consumers in 20 com
munities, Including Portsmouth, Newmarket, R ye and Epoing in New  
Hampshire, and K ittery and E liot in Maine. Wholesale power is also sold 
to adjacent distributing companies. Th e  properties includ. a 15,500 k. w. 
steam station and over 110 miles of high tension transmission lines. Th e  
total population served is approximately 47,000. V . 122, p. 2038. 

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. da tu rity .
Common (no p a r)----------------------------------- ------------------- 400,000shs _____ ______
Convert, g. bonds, 5 )4 %  s e r.J  1926 5 )4  g A -O  $65,000,000A p r. 1 1946

due 1946 (SI ,000-$500c*[ National Bank of Commerce in N ew  Y o rk , 
and $1,000 & multiples) r . t f  i, trustee.

^Subsidiaries’ m inority com
mon stocks (book value incl.
surplus proportion)_______________ __________  1,305,406 __________

ySubsidiaries’ bonds and pre
ferred stocks----------------------------------------- ------------------- 30,377,795 ___________
x Includes 13,028>3 shares of Clarion River Power Co. participating 

stock at par.
y  Preferred stock included at par, or at liquidation value if without par 

value.
N a te .— For a list of divisional bonds and preferred stocks of subsidiaries, 

aee V . 122, p . 2034.
Bonds.— Th e  indenture of the convertible gold bonds provides that neither 

the co. nor any subsidiary company shall create any indebtedness not therein 
permitted and that the co. shall not mortgage or pledge any of its assets, 
Including stocks, bonds or other securities of subsidiary companies now or 
hereafter owned. Additional bonds m ay be issued only (a) for refunding, 
retiring or replacing an equal amount of bonds and preferred stocks of 
subsidiary companies, and (or) of bonds of any series outstanding under the 
indenture; (6) for not more than 75%  of the cost or fair value, whichever 
is less, of construction or acquisition of new properties and additions, 
including m inority interests; or (c) to the extent of not exceeding $1,500,000 
for the purpose of acquiring outstanding m inority interests of certain sub
sidiary companies.

Additional securities, including preferred stocks, of subsidiary companies 
shall not be sold except to the co. or another subsidiary co,, if the total 
amount of such securities held b y  the public be thereby increased to an 
amount exceeding 50 %  of the bonds then outstanding under the indebture. 
Including as outstanding any bonds issued under the indenture and con
verted into a security junior thereto. Subject to this restriction, bonds and 
preferred stocks of subsidiary companies may be sold to refund, retire or 
replace outstanding bonds and preferred stocks of subsidiary companies 
and bonds issued under the indenture, but for no other purpose unless the 
following earnings restrictions is also complied with.

N o  additional bonds may be issued under the indenture, and no securities, 
including preferred stocks, may be sold by subsidiaries, except for the 
purpose of refunding, retiring or replacing outstanding securities, unless 
consolidated net earnings before depreciation for 12 consecutive calendar 
months within the 15 calendar months immediately preceding application 
for issue have been at least equal to twice the annual interest and fixed divi
dend charges on all bonds and preferred stocks of subsidiary companies 
held by the public and all bonds outstanding under the indenture, including 
any bonds and preferred stocks of subsidiary companies or any bonds then 
to be issued; provided that if such consolidated net earnings for any such 
12 months period shall exceed $15,000,000 the ratio of such consolidated net 
earnings to such annual charges need only be twice the first $7,500,000 of 
such annual charges and 1 % times the amount by which such annual 
charges exceed $7,500,000- N o t more than 15% of such consolidated net 
earnings shall consist of non-operating income.

Future issues of bonds m ay be either of this series or of other series 
having such rates of interest, m aturity dates and other provisions as the 
co. m ay determine.

Th e  indenture contains certain provisions permitting the modification 
or alteration thereof or of any supplemental indenture with the assent of the 
co. and of the holders of not less than 85%  in aggregate principal amount 
of the outstanding bonds, not including any bonds owned by the co.; pro
vided that any such modification or alteration shall not permit (a) the 
extension of the m aturity of any bond, or the reduction in rate of interest 
thereon, or any other modification in the terms of payment of such principal 
or interest, without the consent of the holder thereof; or (b ) the creation 
oy the company of any indebtedness not permitted by the indenture or 
of any mortgage or pledge of any of the assets of the company unless the 
bonds issued or to be issued under the indenture are secured by such m ort
gage or pledge on an equality with any other indebtedness to be secured 
thereby.

Conversion Privilege.— Under arrangements made with Associated Gas & 
Electric Co ., the bonds of the 5 )4 %  series, due 1946, will be convertible 
at the option of the holder into preferred stock of Associates Gas & Electric 
C o ., $6 dividend series, at the rate of 11 shares of stock for each $1,000 bond. 
Th is  conversion m ay be made on the first day of any month during the life 
of the bonds to and including the m aturity date or, in the case of bonds 
called for redemption, the date fixed for redemption. Dividends on the 
stock and interest on the bonds to be adjusted.

Indenture provides for maintenance and replacements through the ex
penditure or reservation by the subsidiary companies from each year's 
earnings of an amount equal initially to 1214 %  of the consolidated gross 
operating revenue from electric operations, 10% of that from gas operations. 
5 %  of that from water operations and 25 %  of that from traction operations. 
These percentages are subject to arbitration and adjustment at five-year 
Intervals.

5 )4 %  series due 1946 are call., whole or part, on80days"notice at 105 & 
int. to and incl. M arch 1 1931 and thereafter at a premium of 1 H  %  for each 
5-year period or fraction thereof to m aturity. Interest payable at Harris, 
Forbes & C o ., N .  Y .  C ity , or Boston, or at Harris Tru s t & Savings Bank, 
Chicago. Penn. & Conn. 4-mills and Mass. 6 %  taxes refundable. In  April 
1926, Harris, Forbes & Co. & c., &c., &c., offered $65,000,000 5 )4 %  series, 
due 1946 at 95)4  and int., to yield over 5 .9 0 % . V . 122, p . 2037.

E A R N IN G S .— Consolidated earnings for 12 mos. end. June 30 1926 
were stated to be gross, $19,958,754; operating exp., m aint., taxes (except 
Federal taxes), other expenses & m inority net earnings, $10,509,554; other 
income and miscell. credits $1,448,365; net before interest on bonds $10,897,- 
565; annual interest on convert, gold bonds, $3,575,000; int. and divs. 
and divisional bond and preferred stocks, $1,620,739; balance, $5,701,826. 

For balance sheets, &c., see Y .  122, p. 2035.
O F F IC E R S .— Pres., J .  J .  Mange.— V . 122, p . 1916, 2034, 2037; Y . 123, 

p. 2136.

NEW YORK STATE GAS & ELECTRIC CORP.
A subsidiary of A ssocia ted  Gas &  Electric Co.
O R G A N IZ A T IO N .— Incorp. in N ew  Y ork  in 1852 as Ithaca Gas Light  

C o ., and present name adopted in 1918. Has at various times acquired 
the properties formerly owned by the Ithaca Electric L ig h t & Power C o ., 
Norwich Gas & Electric C o ., Oneonta Light & Power C o ., Hom er & Co rt
land Gas L ig h t C o ., O vid Electric C o ., Tom pkins County Power C o ., 
Standard L ig h t, Heat & Power C o ., Madison Power C o ., In c ., Waterville 
Gas & Electric C o ., M oravia Electric L ig h t, Heat & Power C o ., N ew  Berlin 
Light & Power C o .. Southern N ew  Y o rk  Power C o ., Sullivan C ounty Light  
& Power C o rp ., Fleischmanns L ig h t, Heat & Power C o ., Pine H ill Electric  
Plant, West Branch L ig h t & Power C o ., Delaware Co unty Electric L ight & 
Power Co. and the electric plant of Steven O ’Connor. V . 121, p . 2875. For 
acquisition of a number of additional properties in 1926, see V . 122, p. 3211; 
V . 123, p . 582, 711.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
The properties consist of steam and hydro-electric power plants with a 
combined capacity of 16.100 k. w ., and gas plants with a combined daily 
capacity of 2,540,000 cu. ft., together with 576 miles of high tension trans
mission lines and 105 miles of gas mains. Supplies without competition 
over 40,000 consumers in 177 communities in central and southern New  
York, having a population of approximately 135,000.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common 100,000 shs (no p a r ) ____  ________ 46,484 shs __________
First mtge 5 )4 %  series____tff  1922 5)4  A -O  $4,215,000 1962

6 %  series______ tf j 1922 6 J - J  474,500 1952
[Equitable T ru s t C o ., N e w  Y o rk , trustee.

Bonds.— Additional first mortgage bonds m ay be issued in series with  
interest rates, m aturity dates, redemption provisions, & c., to be deter
mined from time to time as series are issued, for— -

(a) 8 0 %  of the net amount of additional property as defined in the inden
ture.

(6) Retirement of prior liens on property subsequently acquired, under 
certain restrictions. Penna. 4 mills tax refunded. Are redeemable as 
follows: 6 %  series, from Jan. 1 1932 to Jan . 1 1942, inclusive, at 110 and 
interest and thereafter at a premium decreasing \4  %  every six months.

5 )4 %  series— T o  O ct. 31 1932 at 107) 4 , thereafter less )4 %  annually to 
m aturity.

$700,000 series 6s offered  M arch 1922 b y J .  G . W hite & C o ., N .  Y . ,  and 
Janney & C o ., Phila ., at 94)4  and in t.; $650,000 series 5 )4 s  offered  N o v . 
1922 b y Janney & C o ., and Marshall Field, Glore, W ard & C o ., N .  Y . ,  at 
97)4  & int-; $2,350,000 series 5 )4 s  offered Jan . 1924 by Marshall Field, 
Glore W ard & Co. and Janney & C o . at 92 )4  & int.

Offer to Bondholders.— In  Sept. 1926 holders of above 5 )4 %  bonds and 
6 %  bonds were offered the following exchange:

10H  shares $7 div. series pref. stock Associated Gas & Electric Co. for 
each $1,000 principal amount N ew  Y o rk  State Gas & Electric Corp. first 
mtge. 5)4  %  gold bonds due Oct. 1 1962 (with adjustment of divs. and in t.).

11 shares $7 div. series pref. stock Associated Gas & Electric C o . for each 
$1,000 principal amount of New  Y o rk  State Gas & Electric Corp . first mort
gage 6 %  gold bonds, due Jan. 1 1952 (with adjustment of divs. and in t .) .

E A R N IN G S .— Consolidated earnings for calendar years:
G ross. N e t fo r  I n t .,  & c. Bond Interest.

1926*._____________ $2,580,031 $1,086,343 $376,118
19257.____________  2,398,607 959,676 384,186
1924_______________  2,168,326 872,050 280,752
1923_______________  2,065,252 731,304 205,857

x 12 months ended Ju ly  3 l 1926.
O F F I C E R S .— Pres., S. J .  Magee; V .-P .,  G . A . Strain; Sec., M , O . 

O ’Keeffe; Treas., O . E .  Wasser.— V. 120, p . 1089; V . 121, p . 2875; V . 122, 
p. 2041, 3211; V . 123, p. 582, 711, 1251.

NORTH AMERICAN CO. (THE)
O R G A N IZ A T IO N .— Incorp. June 14 1890 in N ew  Jersey; successor t o  

the assets and properties of Th e  Oregon & Transcontinental C o . Th e  busi
ness of the co. is the financing and control of electric, gas and street railway 
and coal properties.

Th e  N o rth  American Com pany owns or controls the following public
utility and coal companies. (A ll of the more important subsidiaries are 
covered b y separate statements in other parts of this publication. Th e  
page numbers of these separate statements will be found b y  reference to our 
alphabetical index at the end of the book):
(1) N o rth  A m e rica n  Edison C o ., controlling—

Th e  Cleveland Electric Illum inating Co. (Cleveland, O hio ).
Union Electric L ight & Power C o . (St. Louis, M o .) ,  controlling—  

Mississippi R iver Power C o . (Keokuk, Io w a).
Cupples Station L ig h t, Heat & Power C o . (S t. Louis, M o .) .
St. Charles Electric L ig h t & Power C o . (S t. Charles, M o .) .
Union Colliery C o . (D uquoin, 111.), controlling—
Dowell Electric Co .

Central Mississippi Valley Electric Properties, controlling—
Keokuk Electric C o . (Keokuk, Io w a).
F o rt Madison Electric C o . (F o rt M adison, Io w a ).
Dallas C ity  L ig h t C o . (Dallas C ity , 111.).

Th e  Milwaukee Electric R ailway & L ig h t C o ., controlling—
Milwaukee Northern Railway C o . (Milwaukee-Sheboygan, W is .). 
Badger Public Service C o . (E lk h a rt, W is .).
Wells Power C o . (M ilwaukee, W is .).

Wisconsin Gas & Electric C o . (Racine-Kenosha-W atertown, W is .).  
Wisconsin Electric Power C o . (M ilwaukee, W is .).
Wisconsin T ra c ., L ig h t, Heat & Pow . C o . (Appleton, W is .), controlling—  

Star Electric L ig h t, Heat & Power C o .
Badger U tility  Co.
In te r-C ity  Bus C o . ,

Peninsular Power C o . (Iro n R ive r, M ic h .).
Iron M ountain L ig h t & Power C o . (Iro n  M ountain, M ic h .).
Niagara L ig h t & Power C o . (N iagara, W is .).

(2) U n io n  E le ctric  L ig h t  &  Pow er C o . of Illin o is  (East St. Louis, 111.).

(3) W estern  Pow er C orporation , controlling—
Great Western Power Co. of California (San Francisco, C a l . ) , controlling: 

California Electric Generating Co.
San Joaquin L ig h t & Power Co rp . (Fresno, C a l.). _
M idland Counties Public Service Co rp . (San Luis Obispo, C a l.).

(4) T h e S t . L ou is C ou n ty  G as C o. (Webster Groves, M o .) .  See under’
“ Gas and Water Companies.”

(5) T h e  East S t. L o u is  &  S u b u rb a n  C o . (East St. Louis, 111.) controlling
East St. Louis Light & Power Co.
East St. Louis R ailway Co.
East St. Louis & Suburban R ailw ay C o ., controlling—

Blue Goose M otor Coach Co.
St. Louis & East St. Louis Electric Railway Co.
St. Louis & Belleville Electric Railway Co.
Alton Gas & Electric Co .
A lton Granite & St. Louis Traction Co.

( 6 )  W est K en tu ck y  Coal Co. (Sturgis, K y . ) ,  controlling—
W est K entucky Coal C o . (D e l.) .
St. Bernard Coal Co .

(7) W ired R adio , In c .
(8) 60 B roadw ay B u ild in g  C orporation .
(9) E dison  S ecu r itie s  C orp oration .
(10) N orth  A m erican U tility  S ecu r itie s  C orp oration . ,

Th e  N o rth  American C o . also has substantial interests in Th e  Detroit 
Edison C o . (D etro it, M ich .) and Washington R ailw ay & Electric Co. 
(Washington, D . O .) .  In  addition to its holdings of capital stocks,The  
N o rth  American C o . owns substantial holdings of bonds and notes of its 
subsidiary and other companies.

D uring the first half of 1926 acquired the stock of 5 public utilities oper
ating in northern Wisconsin and Upper M ichigan, v iz ., Powers Spalding 
Light C o ., Dickinson C o unty Public Serv. C o ., A urora Electric L ight & 
Power C o ., Amasa Lighting Co. and Alpha Lighting Co. V . 123, p. 455.

In  Ju ly  1926 it  was announced that 4 new companies (all headed by  
George K .  M ilterberger as President), nam ely the A lto n  L ig h t & Power 
Co. A lton Gas C o ., A lton R y . Co. and the St. Louis & Alton R y .,  had 
been formed b y  the N o rth  American Co. to take over and operate various 
properties of the Alton Gas & E l.  Co . and the A lto n  Granite & St. Louis 
Traction C o ., purchased at forelcosure sale for $1,965,000. V . 123, p. 582.

In  1926 acquired a substantial interest in the common stock of N orth  
American Light & Power Co. (D e l.) . V . 123, p . 843.

E xpenditures fo r  N ew  Construction in  1926 over $62,000,000.— F o r par
ticulars, see V . 122, p . 1311.

N ew  T ransm ission  L ine .— O n A u g. 14 1926 the system’s 220,000 volt 
double circuit transmission Brighton Merced tie line was put in operation, 
resulting in a 450-mile superpower system in California and connecting 
the Great Western Power C o .’s system w ith  that of San Joaquin L ig h t & 
Power Corp. F o r details see V . 123, p . 982.

Humors o f Change in  D ividen d  Policy D en ied .— V . 123, p. 2139.
S T O C K  A N D  B O N D S .—  D a te . In terest. O utstanding. M a tu rity . 

Common $60 000,000 ($ 1 0 ) - -— ———— Q -J  $38,922,252 See text
Pre7(f% cum $60,000,000 ($50) — -  6 Q -J  30,335.750 Oct ’26. 1 H
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74= PUBLIC UTILITIES [Vol. 123,

Stock.— Pref. is redeemable at 105 and dividends. Com . and pref. stocks 
listed on New Y o rk  Stock Exchange. In  Aug. 1926 co.’s common stock 
was also listed on the Amsterdam , Holland, Stock Exchange, under spon
sorship of H . Oyens & Zonen, bankers. V . 123, p. 982.

D I V I D E N D S .—  11904 to Sept. 1907. 1908. 1909. 1910 to Ju ly  1 ’21.
Per cent............................ \ 5 (1)4 Q .-M a rc h ) 0 3)4 5 y r ly . ( I X  Q .-J .)

Paid on new stock O ct. 1 1921 1 H % ;  Jan . 3 1922, 1 H % ;  A p r. 1 1922, 
1 H %  in cash and 1 %  payable in pref. stock; Ju ly  1 1922 to Jan . 2 1923 
paid 2 )4 %  quar. in cash; A p r. 2 1923 paid 2 )4 %  in common stock; Ju ly  2 
1923 paid 214% in cash; O ct. 1 1923 to O ct. 1926 paid 214% quar. in 
common stock (or in cash at the option of the holder).

E A R N I N G S .— F o r calendar years (Th e  N o rth  American C o . and Sub
sidiary Companies):

xl926. 1925.b  1924. 1923.a
Gross earnings_________$107,320,303 $93,028,967 $80,117,255 $75,465,267
O per. expenses & ta x e s . .  60,752,328 54,987,125 50,161,763 48,289,198

N e t income from  oper .$46,567,975 $38,041,842 $29,955,492 $27,176,069 
Other net income______  3,417,914 3,574,836 1,885,331 730,988

To ta l income_________$49,985,889 $41,616,678 $31,840,823 $27,907,057
D eductions__

Interest charges________ 15,452,740 13,001,930 9,862,179 8,830,273

Balance  ............ ...........$34,533,149 $28,614,748 $21,978,644 $19,076,784
Depreciation___________  11,012,840 9,427,912 7,795,811 6,867,996

B a la n ce --------------------------$23,520,309 $19,186,836 $14,182,833 $12,208,788
Pref. divs. of subsid’s . . .  7,189,681 4,624,595 2,469,710 1,813,413
M in o rity  int. in s u b s ... 1,304,551 1,266,130 1,130,357 1,009,917
Pref. divs. N o . A m . C o . 1,801,241 1,763,620 1,344,942 1,143,022
Com . divs. N o . A m . C o . 3,627,148 3,223,819 2,815,727 3,038,652

Surplus---------------------------- $9,597,688 $8,308,672 $6,422,097 $5,203,784
x 12 mos. end. June 30 1926. a Includes Wisconsin Tra ctio n , L ig h t, 

Heat & Power Co. and the Light & Development Co. of St. Louis from  
A pril 1 1923. b Includes Western Power Corp. for four months, and 
Mississippi R iver Power Co. and Central Mississippi Valley Electric Prop
erties for three months.

N o te .— Th e  operations of the D etro it Edison C o . and Washington R ail
way & Electric C o . are not included in the above earnings.

O F F IC E R S .— Frank L .  Dam e, Pres.; E d w in  G ruh l, V .-P . & Gen. M g r.;
F . W . Doolittle, V .-P .;  James F . Fogarty, V .-P .;  Robert Sealy, Treas.; 
F . H .  Piske, Sec. & Asst. Treas. N . Y .  office, 60 Broadway.— V . 121, 
p. 459, 586, 708, 1102, 1228. 1463, 1569, 1679, 1789, 1909, 2157. 2274, 
2403, 2638, 2752, 3132; V . 122, p. 1026, 1170, 1311. 1474, 1445, 1610, 
1763, 1918, 2192, 2496, 3084, 3341, 3454, 3606; V . 123, p. 455, 582, 711, 
843, 982, 1114, 1382, 1634, 1877, 2139.

N O R T H  A M E R IC A N  U T I L I T Y  S E C U R I T I E S  C O R P .
Control.— Th e  N o rth  American Co. owns 400,000 common and 60,000 

2d pref. shares, and also supervises the affairs of the corp.
O R G A N I Z A T I O N .—  Incorp. D ec. 3 1924 in M aryland. Co. partici

pates in the financing and development of public utility and other enter
prises in America and abroad.

S T O C K —  Authorized. O utstanding. D iv . Rale. Latest D iv .
Common (no p a r) 1,000,000 shs. 500,000 shs.
$6 cum 1st pf(no par) 200,000 shs. 100,000 shs. $6 Q -M  Sept ’26 1 X  
$7 cum 2d pf (no par) 120,000 shs. 60.000 shs. $7 See text

Stock.— Both pref. stocks are non-voting. First pref. is preferred as to 
assets ($100 & divs.) and cum. divs. of $7 per annum. Red. whole or 
part on 30 days’ notice at $105 and divs. of $7 per annum. N o  additional 
1st pref. m ay be issued unless $100 per share has been paid to the corp. 
and unless in addition an amount equal to $60 per share of such additional 
1st pref. stock has been provided by the sale of 2d pref. or com. stock. 
N o additional 2d pref. m ay be issued unless $100 per share had been paid 
to the corp. 1st pref. is listed on Boston Stock Exchange. Th e  allotment 
price is $100 for 1 share 1st pref., payable in installments. D ivs. are 
paid in proportion to the paid installments. In  Dec. 1924. Dillon, 
Read & Co. offered 100,000 shs. 1st pref. at $100 with bonus of 1 share 
common stock.

D ividen ds.— Initial d iv . paid on 1st pref. in M arch 1926 and quar. since. 
On 2d pref. paid in 1926 four quar. dividends of $1 75 each.

E A R N IN G S .— Fo r 1925: gross, $1,236,456; net after int. & taxes, 
$956,091; 1st pref. dividends, $210,983; 2d pref. dividends, $420,000; 
surplus, $325,108.

O F F IC E R S .— Pres., F .  L . Dame; V .-P .,  Edw in Gruhl; V .-P .,  J . F .  
Fogarty; Sec-, F .  H .  Piske; Treas., R . Sealy. Office, 60 Broadway, 
N . Y .  C ity .

CENTRAL STATES ELECTRIC CORP.
O R G A N I Z A T I O N .— Organized M a y  28 1912 in Virginia, to acquire and 

own stocks and other securities of public utility companies. Its principal 
Investment is in common stock of N o rth  American Co. in which it  is the 
largest stockholder, owning over 730,000 shares. V . 121, p . -76 .

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Com m on 1,500,000 shs (no p a r ) ____  ________1,090,380 shs. Oct.'26,25c.
7 %  cum pf $30,000,000 ($ 1 0 0 )____  7 Q -J  $7,543,3000ct’2 6 ,lM  %
6 %  s f g debentures ($1,000/ 1925 6 g M -N  9,795,000 N o v  1 1945

c * )______________________ tf (Central Union Tru s t Co . of N .  Y . ,  trustee.

Stock.— Th e  pref. stock is entitled to preference, at par and divs., in case 
of liquidation. Is non-callable and non-assessable. Has equal voting 
power with common stock, share for share. Listed on Boston Stock 
Exchange. In  A u g. 1 1925 A . B . Leach & Co. offered the unsold portion of 
$3,000,000 7 %  cum . pref. stock at 98, to yield 7 .2 2 % . Th e  other portion 
had been bought by stockholders (common and preferred) at $98 per share 
flat at a ratio of 1 new share for each 5 shares (common or pref.) held. 
V . 121, p . 976. O n Feb. 8 1926 a 900% stock dividend was declared on the 
stock, following an increase in the authorized common stock from 150,000 
shares to 1.500,000 shares, no par value. V . 122, p . 346.

Bonds.— The 6 %  s . f .  g. debentures, dated N ov. 1 1925 are specifically 
secured b y pledge with the trustee of 300,000 common shares N o rth  A m . 
Co. Corp covenants that, during the life time of the debentures, no cash 
dividends shall be paid on its stock (other than regular dividends on pref. 
stock outstanding at time of issue) nor any other distribution of assets made 
to stockholders which would decrease the net assets of the corp., as defined 
in the indenture, including securities owned at their then prevailing market 
prices to an amount which would be less than 2 X  times the total debt then 
outstanding. Th e  substitution of collateral security and dilution of the 
value of the stock purchase warrants is also restricted. In  N o v . 1925 
D illon, Read & Co. offered at 9834 and in t., to yield 634 %  $10,000,000 
secured 6 %  s. f. g. debentures with non-detachable stock purchase warrants. 
Each warrant entitles the holder to buy from Central States Electric Corp. 
on or before N o v . 1 1930, or in case such debenture is called for redemption 
on or before the redemption date, ten shares N orth  American Co. common 
stock at $85 for the holders of the 1st one-fifth exercised, $90 for the 2nd 
one-fifth, $100 for the 3rd one-fifth, $110 for the 4th one-fifth, and $120 per 
share for the last one-fifth exercised. Red. all or part by lot on 60 days’ 
notice to and incl. N o v . 1 1940 at 105 and in t., thereafter at 102 and int. 
A  sinking fu n d  is provided, payable semi-annually sufficient to retire by  
purchase during each of the first 5 years $200,000 and during each year 
thereafter to m aturity $300,000, if obtainable at or below 100 and int. 
V . 121, p. 2271.

$2,500,000 of the co.’s outstanding 5-yr. 7%  secured gold notes were 
called for redemption by lot at 101 and int. on Oct. 1 1925. V . 121, p . 1226.

D ividen ds.— On the new no par common stock an initial cash div . of 25c 
was paid in A pril 1926. In  Ju ly  1926 25c.; Oct. 1926, 25c. On Feb. 8 1926 
a 900% stock div . was paid on the common shares. V . 122, p . 1308.

E A R N IN G S .— Fo r calendar year 1925: Gross, $3,976,375; expenses & 
taxes, $94,739; int. & disct., $517,299; pref. divs., $423,031; bal., $2,941,- 
300. V . 122, p. 1308.

O F F IC E R S .— Pres. & Treas., L .  E .  K ilm arx; V .-P . & Sec., R . E.Glass; 
V .-P .,  C . W . Schroeder; Asst. Treas. & Asst. Sec., W . C . Ross. Office in 
N ew  Y o rk  C ity , 60 Broadway.— V .  121, p . 838, 976, 1099, 1226, 2155, 
2271, 3003; V . 122, p . 212, 346, 1308, 2189, 3209.

THE CORTLAND COUNTY TRACTION CO.
O R G A N I Z A T I O N .— Is a reorganization on June 22 1901 of the Cortland  

& Hom er Traction, sold at foreclosure on A p r. 23 1901. In  June 1905 ab
sorbed the Cortland & Hom er Electric C o ., previously controlled.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Furnishes light to the cities of Hom er and Cortland and to the public. 
Carries coal and freight as well as passengers. Operates 16.18 miles of 
track (not incl. sidings and turnouts) between Cortland. H om er, L ittle  Y ork  
and Preble, and between Cortland and M cGraw ville. Has 33 cars.

Th e  1st mtge 4s, which matured A p r. 1 1921, were, we understand, 
purchased by interests connected with the company and are being carried 
along at 7 %  interest.

S T O C K  A N D  B O N D S —  D ate . Interest. O utstanding. M a tu rity .
Stock com $320,000 ($100)_________ ________ $320,000 ___________

( 1901 4 g A -O  180,000 A p r 1 1922
First mtge $180,000 ($500) Co unty Sav. B k . & T r .  C o ., Scranton, Pa .,

gold_____________________ c*l trustee. In t . at co.’s office. N o  sink. fd.
( Can be called on 6 months’ notice.

New mortgage $500,000 gold! 1905 5 g  F -A  320,000 Aug 1 1935
($500 and $1,000)_______ c/Interest at Em pire T r .  C o ., N .  Y . ,  trustee.

1st & ref mtge $2,000,000___ / 1907 5 J -D  105,000 June 1 1957
(In t .  at Equitable T r .  C o ., N .  Y . ,  trustee. 

Bonds.— O f the $500,000 issue of 1905, $180,000 are reserved to retire 
prior liens. Th e y  are subject to call at 105.

D ividen ds.— In  1920, 1 % ; 1921, 1 % ; 1922, 3 % : 1923, 1 % ; 1924, 2 H % .  
E A R N IN G S .— Fo r calendar years:

Gross. N e t. Fixed C hgs.& Tax Balance.
1924.............. .....................$ 3 6 7 ,5 7 3  $147,747 $83,088 sur.$64,660
1923_____________________ 370,497 119,406 81,716 sur. 37,690

O F F IC E R S .— Pres., Edw in  Duffey; V .-P .,  A .  W . Garrison: Treas. *  
Gen. M g r ., G . H .  Garrison.— V . 81, p. 507.

PEEKSKILL L IGH TING & RAILROAD.
In  1909 Westchester Lighting C o ., controlled b y Consol. Gas G o . of N . Y . • 

mrchased the entire common stock and a block of pref. of the PeekskUl 
Lighting & R R . See Westchester Lighting C o ., V . 89, p. 108.

O R G A N IZ A T IO N .— Incorp. as the Peekskill Lighting C o . on Ju ly  12 
1900; subsequently purchased the Peekskill Gas Light C o . and Peekskill 
Electric Light & Power C o . Nam e changed as above upon purchase of the 
Peekskill Traction on A ug. 31 1900

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Comprises all the gas and electric light interests of Peekskill. Franchises 
of electric-lighting plants are perpetual. Gas franchises liberal.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Common $500,000 ($ 1 0 0 )-.______ ________________  $500,000 1 9 1 0 ,4 %
Preferred $150,000 6 %  c u m . . ____  6 J -D  130,500 D e c '17, 3 %
1st mtge $750,000 ($1,000)\ 1900 5 g A -O  646,000 Oct 11930

gold sinking fund_______ c*|Interest at N . Y .  Tru s t C o ., N .  Y . ,  Trustee.
Stock.— $19,500 par value pref. stock has been reacquired b y  the co.
Bonds.— Whole issue (but no fractional part) can be redeemed on any 

interest date at 110 and interest. Sinking fu n d  is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. Th e  remaining bonds 
can only be issued for extensions, &c., at 75%  of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the interest 
on the outstanding bonds and the proposed issue. See V . 71, p. 913. 
$14,000 are in treasury.

D ividen ds.— 6 %  per annum paid on pref. stock up to D ec. 1917. None  
since. O n common, in 1906, 1 % ; in 1907, 3 3 4% ; in 1908, 4 % ; in 1909, 
4 % ; in 1910, 4 % . None since.

E A R N IN G S .— For calendar years:
Gross. N et a ft. Tax. Other In c .

1924______ $532,482 $91,975 $4,433
1924______  494,096 53,625 2,085
1923............  466,263
1922______419.169

47,671
60,744

404
914

Fixed C h ges.,& c. Balance. 
$85,513 sur.$10,895

70,384 def.11,674
66,718 def.18,643
63,031 def. 1,373

O F F IC E R S .— Pres., E .  H .  Rosenquest, Yonkers, N .  Y . ;  V . -P . ,  W . C .  
Fisher, Yonkers, N .  Y . ;  Sec., D r .  B . W . Stillwell; Treas., H .  D .  Swain 
Asst. Treas., Q . G . Bennett. General office, Peekskill, N .  Y . — V . 116, 
p. 1412.

STATEN ISLAND EDISON CORPORATION.
Controlled b y  Associated Gas & Electric Co. and interests affiliated, which 

own over 9934 %  of the common stock; supervised  b y  J .  F .  W hite Manage
ment Corp.

O R G A N IZ A T IO N .— Incorp. Feb. 14 1923 In N .  Y .  and as of A ug. 11923 
acquired from the Richmond L ig h t & R R . C o . (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N .  Y .  Owns over 98 %  of the outstanding 
capital stock of the Richm ond Light & R R . C o ., which co. In turn owns all 
of the capital stock and bonds of the New Jersey & Staten Island Fe rry  Co . 
and over 51%  of the capital stock of the South Beach R R .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Furnishes without competition electric light and power service to the entire 
Borough of Richmond (Staten Island), N .  Y .  C ity , serving over 32,800 
metered consumers. Also supplies power under a favorable contract to the 
Staten Island Rapid Transit R y . (a subsidiary of the Baltimore & Ohio R R .)  
for the operation of its 44 miles of track, the electrification of which was 
completed in 1925. Population estimated at 140,000. .

Th e  properties consist of an electric power station of an ultimate capacity 
of 60,000 k .w . and having a present installed capacity of 35,500 k .w ., to
gether with adequate transmission and distributing lines. A n  additional
15.000 k .w . turbine is to be completed in M a y  1927. V . 123, p . 1507. 
Sub. cos. furnish street railway service in the northern section of the borough 
and operate a ferry system between the borough and N ew  Jersey.

Contract for Interchange of Power.— See for details of contract for inter
change of power with Public Service Electric & Gas C o . V . 121, p . 2629.

Increase Stock.— Co. in Dec. 1925 planned to increase its authorized stock 
from 80,000 to 140,000 no par shares. V . 122, p. 95: V . 123, p . 1252. 
On Sept. 14 1926 co. increased its authorized common stock from  120,000 to
200.000 shares. V . 123, p. 1507. Common stockholders of record Ju ly  26 
1926 were given the right to subscribe on or before Oct .1 1926 to add’l  
common stock at $60 per share at the ratio of 53-118 share for each common 
share held. V . 123, p. 983. In  Sept. 1926 co. was authorized b y  P . S. 
Commission to issue 20,400 add’l no par common shares at not less than 
$60. V . 123, p . 150723,  p . ____

S T O C K  A N D  B O N D S —  D ate.
Com  stock200,000 shs. (no p a r ) ____
$6 d iv Series 1st cum pref.

35,000 shs (no par) --------------------------
Underlying stocks---------- -------------  -  -
Ref & im pt M  Ser " A ”  ($100, f 1923

Series “ B ” _________________ 1924
$500 & $1,000 and $1,000,-j Irv ing

Interest. O utstanding. 
57,230 shs.

M a tu rity . 
See text

$6 Q -J  35,000 shs. ----------------------
__________  $550 -------------------
6 X  g J-J $3.699.100 Ju ly  1 1953 
6 g J - J  1 570 000 Ju ly  1 1964 

Bank-Colum bia T ru s t C o ., New
$5,000 & $10,000)____ g -t f l  Y o rk , Trustee.

Underlying funded d e b t ----------  ------ ------------------- x l , 621,000 -------------------
x Includes $1,427,000 Richmond Light & R R . collateral trust purchase 

money mtge. 4 %  bonds, due 1952, in hands of the public, which are a lien 
on the Staten Island Edison C o rp ., but for the payment of which the Rich
mond L ig h t & R R . is liable.

Stock.— $6 div. series 1st p re f .stock is preferred as to $100 assets and $6 cum. 
divs. over the convert, pref. and common stock. R ed., whole but not in 
part, on 30 days’ notice at $103 and divs. D ivs. exempt from present 
normal Federal income tax. In  Jan. 1926 Marshall Field, Glore, W ard & 
Co ., &c., &c., offered 35,000 shares $6 div . Series 1st pref. stock at $9434 
& divs., to yield about 6 .3 5 % . V . 122, p. 215.

Th e  entire outstanding $7 div. series conv. pref. and the $6 50 series 
conv. pref. stocks were called for redemtpon Oct. 1 1926 at $105 and divs. 
V . 123, p. 983, 1252. J J

B onds.— Th e  ref. & Im pt. mtge. bonds are additionally secured b y pledge 
of $700,000 Richmond Light & R R . Co. coll, trust 4s and over 9 8 %  of the 
capital stock of the Richmond Light & R R . C o . Th e  634s, Series “ A ” , 
are redeemable, all or in part, on the first day of any m onth upon thirty  
days’ notice at 10734 and interest during the first ten years, at 105 and 
interest during the next ten years and at 34 of 1 %  less during each suc
ceeding year. Series “ B "  6s are redeemable, all or in part, on the first 
day of any m onth upon thirty  days’ notice at 10734 and interest during 
the first ten years, at 105 and interest during the next ten years, and 
at X  of 1 %  less for each succeeding year. A  sinking fu n d  is to be provided, 
amounting annually to 1 %  of the maximum amount of bonds of this issue 
at any time theretofore Issued and outstanding. A ll cash received by the 
sinking fund will be used for the purchase of these bonds at not exceeding 
their callable price, or, if not so purchasable, for the call of these bonds by

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



Oct., 1926.] POWER, LIGHT AND RAILWAY 75
lot at their redemption price. Interest is payable in New Y o rk  and Chicago. 
Penna. and Conn 4 mills taxes and Mass, income tax of 6 %  refunded. In  
Ju ly  1924 Marshall Field. Glore, W ard & C o ., Spencer Tra sk & C o ., and 
Estabrook & Co. sold Si 600 000 ref .& im pt. mtge. 6 %  bonds. Series “ B ,"  
at 98 H and interest, to yield 6 10 % . V . 119, p. 84.

Holders of 6V i%  series " A ” bonds were given the right in Oct. 1926 for 
a limited time to exchange their bonds for $7 div. ser. pref. stock of Associ
ated Gas & Electric Co. as follows 1 0 ^  shares of said stock for each $1,000 
bond, with adjustment of dividends and interest. V . 123, p. 1878.

D ividen ds.— On common 75c. quarterly was paid in 1925.
E A R N IN G S .— For calendar years
Calendar Years—  Gross. *N et. I n t . ,A c .  B aL .Sur.

1926x -------------- $3,489,900 $1,053,633 $271,807 $781,826
1925..............................  3,064,588 882,753 265,822 616,931
1924 ...........    2,768,661 756,367 352,568 403,799
1923 - ----------    2,619,649 769,223 225,806 543,417

* After operating expenses, rentals, &c.
x 12 months ended A ug. 31 1926.
M anagem ent.— Properties under the management of the J .  G . W hite

Management C o rp .— V . 118, p. 3089; V . 119, p. 84, 2412: V . 120, p. 332; 
V . 121, p . 2639; V . 122, p. 95, 215, 2498; V . 123, p. 983, 1252, 1507, 1878.

(1) R IC H M O N D  L I G H T  &  R A I L R O A D  C O .
O ver 99 %  of the co.’s outstanding capital stock has been acquired b y  the 

Staten Island Edison C o rp .. which see above.
Receiver D ischarged.—  On Ju ly  31 1923 Judge E .  L .  Garvan of the U .  8. 

D ist. C ourt discharged the receiver for the co., who had been in charge of 
the property since April 28 1920. V . 117, p . 555.

O R G A N IZ A T IO N .— Th is  company was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Electric R R ., New  Y ork  & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island F erry Co . For terms of reorganization 
and complete statement of plan, see V . 74, p. 1091. Franchises are perpetual

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Miles of track, 33.11; 90-lb. girder Cam bria and 85-lb. girder Johnson steel 
rails; 94 passenger cars.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M atu rity
Stock $3 000,000 ($100) _____  ____  ________ $2 ,866,650 ___________
F iio4 r£S1nnt/?r a l , l ™ 8* 1 1902 4 g J -J  1,427,000 Ju ly  1 1952

$2,600,000 gold-----------------tf/ In t. at Guaranty T ru s t C o ., N .  Y . ,  Trustee
Equipm ent trust certificates ...____  614% 194.000

Bondi,— $700,000 are pledged under Staten Island Edison Corp. ref. & 
Im pt. 6 M s . $96,000 are held in treasury of Staten Island Edison Corp. 
r  ? ' 1926 bondholders were offered the right to exchange their bonds
Into $7 aiv. series pref. stock of Associated Gas & Electric Co. on the follow
ing basis 9 shares of said stock for each $1,000 of first collateral trust 4 %  
purchase money bonds due Ju ly  1 1952, with adjustment of dividends and 
Interest. V . 123, p. 1635.

E A R N IN G S .— For 6 months ended June 30:
„  1926. 1925.
Gross revenue---------------------------------------------------------------------- $336,623 $415,999
Net (including other income)_________________  def8,255 def.559
K xed charges -----------------------------------------------------------  71,104 68,808
Net corporate deficit______________________________  79,359 69,367

O F F IC E R S .— Pres., H . C . Hopson; V .-P s ., J .  K . Choate and J .  I .  M ange,
Sec & Treas., T .  W . Moffat; V .-P . & Gen. M g r., C . S . Banghart; Com pt., 
H . O . Moore, J r .— V . 117, p. 326, 555, 1018; V . 118, p. 1521; V . 123, p.1635.

LONG ISLAND LIG H T ING  CO.
O R G A N IZ A T IO N .— Incorp. In N .  Y .  Dec. o l 1910 as a consolidation 

of a number of cos. which had been operating on Long Island over a long 
period of years. Has since absorbed various other co's, incl. Nassau Light 
& Power C o ., has acquired substantially all of the com. stock of Queens 
Borough Gas & Electric Co. and in 1925 acquired 96,675% of the common 
stock of Kings County Lighting Co .; 50,000 shares were outstanding, 
V . 120, p. 2268.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Supplies substantially the entire electric light, power and gas service in the 
Co unty of Suffolk and the entire electric light and power service in the 
central and northern parts of the County of Nassau. This  territory repre
sents an area of over 1,100 square miles, having’a population of over 300,000 
normally and over 400,000 in summer. Th e  service is furnished under 
favorable franchises, the m ajority of which extend beyond the m aturity  
of the bonds.

Th e  co. owns electric generating stations at Northport, Glenwood, 
Am ityville , Babylon, Huntington. Port Jefferson, Riverhead, Southampton 
and Glen Cove; also gas plants at B ay Shore, and Huntington. Total 
electric generating capacity 39,355 k .w .; gas producing capacity per 24 
hours, 3,175,000 cu. ft.

Co . owns 357 miles of high tension transmission lines. A  line has been 
constructed to connect the Northport and Glenwood plants so that current 
can be furnished to the entire territory from either of these plants, both of 
which are located on the waterfront. Length of distribution lines, 2,442 
miles.

Annual electric output (generated) in 1925 was approx. 66,943,457 k .w .h . 
Th is  is the net combined total of A .C .  and D .C .  current. Num ber of 
electric meters in service A ug. 31 1926 was 64,315.

Th e  co. has 55 miles of high pressure gas mains, delivering gas to sur
rounding territory from the main generating station at Bay Shore. Length  
of distribution mains, 197 miles. Annual gas output (produced) In 1925 
was about 394,490,000 cu. ft. Num ber of gas meters in service A ug. 31 
1926 was 10,790.

In  D ec. 1924 the co. changed its auth. common stock from 100,000 shares, 
par $100, to 1,000,000 shares, of no par value. V . 120, p. 86.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. da tu riiy .
Com m on 1,000,000 shs(no p a r ) ____  __________  300,000shs See text
P ref7% cum $10,000,000($100)-------- 7 Q -J  $7,306,600 Oct. '26 1 U
1st mtge $6,000,000 ($100, ( 1911 5 g M -S  4,848,300 M a r. 1 1936

$500 and $1,000) g ------------ c*\lnt. at Bankers Tru s t C o ., New  Y o rk , trust.
1st ref M  ser A  ($1,000 $500)- 1923 6 g J -J  3.000,000 Jan i  i948
1st ref M  Ser“ B ” ($l,000,$500f 1925 5 M -S  2,500,000 Sept. 1 1955

and $100 c & $1,000 c*)----- (Arner. Exch. Pac. Nat. Nank. B.Y., trustee.
6 %  secg bonds ($1,000, $500)/ 1925 6 %  J -J  $3,867,000 Ju ly  11945

------------------------------------------c* _tf\Central Union Tru s t C o ., N ew  Y o rk , trus.
Nassau L t  & Pow 1st mtgef 1907 5 g A -O  756,000 O ct. 1 1927

$1,000) gold----------------------- c * (In t. at M etrop. Tru s t C o ., N .  Y . ,  trustee.
Stock.— Pref. is red. at 110 and divs. on any d iv . date after 3 years from  

date of issuance. W . C . Langley & C o ., New Y o rk , sold in A ug. 1925 
$656,200 additional pref. stock at 105 and int. V . 121, p . 586.

Bonds.— 1st mtge. 5s have sinking fund  of 1 %  per annum.
F irst refunding mortgage provides for an “ improvement fund” of 1%  

annually commencing Jan. 15 1926 of bonds issued under this indenture. 
Additional bonds of series “ A "  or series “ B "  or other series of such tenor as 
directors m ay from time to time determine, m ay be issued against casn 
and for 80%  of new additions, acquisitions, &c., provided net earnings are 
at least twice annual Interest charges on all bonds outstanding, including 
underlying bonds and proposed issue. M a y  also be issued for refunding 
purposes. Series “ A ” 6s are redeemable, all or in part, on any interest 
date, on 30 days’ notice at 110% during the first 15 years and at 1 %  less 
during each year of the following ten years plus accrued interest in each 
case. Series “ B ”  5s are redeemable, all or part, on 30 days’ notice, at 107 
during the first four years and at 1 %  less during each period of four consecu
tive years thereafter beginning Sept. 2 1929 to and including Sept. 1 1953, 
and at par thereafter to m aturity, plus interest in each case. Company 
agrees to refund the Penna. and Conn. 4 mills and Mass. 6 %  taxes. 
$3,000,000 series A  were sold  by W . C . Langley & Co. and Bonbright & 
C o ., In c ., in Jan. 1923 at 97H  and in t., to yield about 6 .20%  . V . 116, p. 83 
$1,000,000 series B  were sold  by W . C . Langley & Co. and Bonbright & 
C o ., In c., in Dec. 1925 at 98 and Int. Th e  same bankers sold in June 1926 
$1,500,000 additional series “ B ” bonds at 100 and int. V . 122, p. 3453.

6 %  Secured Gold Bonds.— Interest payable at office or agency In New  
Y o rk . Red. all or part on 30 days' notice at 105 incl. Ju ly  1935; thereafter 
less Vi %  for each 6 months incl. Ju ly  1 1944: thereafter at par. Secured by 
Com m on stock Kings County Lighting Co. as follows; against each 10 
shares $800 of bonds. Penn. A  Conn. 4-mills tax. Mass, income tax not 
exceeding 6 %  refundable. In Ju ly , 1925, W . C . Langley & C o . sold 
$3,500,000 at 100 and Int. V . 121, p. 330.

D iv iden ds.— 7 %  per annum paid regularly (Q .-J .)  on pref. since Issuance 
in 1919. On com., 5 .6 %  in 1912; none 1913; 4 %  1914, 514% 1915, 6 %  
1916 to 1921 incl.; 8 % , 1922 to 1924 incl On the no par com ., $3 per share

In 1925. In  Feb., M a y , A ug. and N o v . 1926, 50c. A n  extra div . of 50c. 
was paid in Jan. 1926.

E A R N I N G S .— For calendar years;
al926. 1925. 1924. 1923.

Gross income*___________ $4,972,580 $4,466,597 $3,761,584_ JJ3,276,110
Oper. exp., m aint. & tax. 2,737,840 2,582,400 2,073,002' t , 799,836

N et Income....................... $2,234,740 $1,884,197 $1,688,582 $1,476,274
a 12 mos. end. A ug. 3l 1926.
♦Including divs. from  controlled companies.
O F F IC E R S .— Pres., E .  L .  Phillips; V . -P . ,  G . W . Olmsted; Treas., R . P . 

Van D oom ; Sec., H . R . Frost; Asst. Treas., A . M . Hallock.— V . 120, 
p. 86, 703, 2268; V . 121, p. 330, 586, 2271,2520; V . 122, p. 2496, 3453.

(1) Q U E E N S  B O R O U G H  G A S  &  E L E C T R I C  C O .
Over 99%  of the common stock is owned by Long Island Lighting Co

^ O R G A N I Z A T I O N .— In corp . in N .Y .  in 1902 as a consolidation of Queens 
Boro. Elec. L t .  & Pow. Co . and To w n  of Hempstead Gas & Elec. L t .  Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Furnishes without competition electric light and power and gas in the Fifth  
W ard (Rockaway district), N .  Y .  C ity , and in the adjacent portion of the 
To w n  of Hempstead, Nassau C o unty, incl. Lawrence, Cedarhurst, L y n -  
brook, M alvsrne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside 
and East Rockaway. Co . owns and operates an electric generating plant 
at Far Rockaway, on Jamacia B a y , of 17,500 k .w . and a gas plant at Rock
away Beach of 9,750,000 cu. ft. daily capacity, over 31 miles electric trans
mission and over 802 distribution lines; over 31 miles gas transmission and 
over 266 miles gas distributing lines. To ta l customers as of A ug. 31 1926: 
58,272. O utput for 12 mos. ended A ug. 31 1926: Electric current, incl. 
purchased power, 27,068,010 k .w . hrs.; gas, 1,203,398,000 cu. ft.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. datu rity .
Common $2,000,000 ( $ 1 0 0 ) - - - .................- ............. -  $2,000,000 See text
Pref 8 %  cum $2,450,000 ($ 1 0 0 )........ ................... 2,450,000 See text
Ref mtge 6 %  Ser of 19531 1923 6 g M -S  2,000,000 Sept. 1 1953

($100, $500 & $1,000 C*.Guaranty Tru s t C o ., New  Y o rk , trustee..
& $1,000 & cr* ) -t f j

Ref mtge 5 %  Series of 1955f 1925 5 g M -S  1,950,000 Sept 1 1955
($1,000 c*r*, $500-$ 100 c* ,{G u aran ty Tru s t C o ., N ew  Y o rk , trustee. 
$5,000-$10,000, &c., r )_ _ tf  I

General mortgage ($1,000)1 1902 5 g J - J  1,600,000 Ju ly  11953
g o ld _________'___________ c*)G uaranty Tru s t C o ., N ew  Y o rk , trustee.

Queens Borough Elec L t  &J 1898 5 g A -O  250,000 Oct. 1 1928
Pow 1st M  gold_______ n tf  (Equitable Tru s t C o ., New Y o rk , trustee.

To w n  of Hempstead Gas & (
Elec L t  Co 1st M  g _______ / 1901 6 g F -A  150.000 Feb. 1 1931
B onds .— Th e  ref. m tge. gold bonds are secured b y a direct mtge. on the 

entire property (incl. after-acquired) of the co., except securities. N o  new 
mtge. prior to the lien of the indenture m ay be executed in renewal or ex
tension of existing underlying mortgages. Additional bonds of 6 %  Series 
1953 or of 5 %  Series of 1955 or of other series of such tenor as directors 
m ay determine may be issued (a) for 80%  cost or fair value, whichever is 
less, of new additions, &c.; (b) up to' 80 %  of the cost of fair value, which
ever is less, of hereafter acquired property, except securities, less total 
principal amounts of any liens outstanding thereon; (c) to the extent of 
$1.600.000 prin. am t. against properties as of Sept. 1 1923, provided in any 
case that the net earnings are twice annual Int. on all outstand'g underlying 
and ref. mtge. bonds, Incl. new issue. Subj. to the above earnings restric
tions m ay also be issued for refunding other series or underlying bonds 
against cash or U . S . G o v t . obligations. There is an im provement fu n d  of 1 %  
annually, beginning Jan. 15 1927, of aggregate par value of all ref. mtge. 
bonds issued prior to the 3d calendar year next preceding the date of such 
payment and then outstanding. Moneys m ay be used only for permanent 
betterments, &c. 6 %  Series of 1953 are redeemable, all or part, on
any interest date on at least 30 days' notice at 107 on or prior to Sept. 1 
1927 and at 1 %  less during each period of four consecutive years there
after up to and incl. Sept. 1 1951, and at par thereafter to m aturity, plus 
Int. in each case. Co. agrees to refund Penna. and Conn, personal property 
taxes, assessed not exceeding 4 mills per ann. in either State. In  O c t.1924 
$2,000,000 6 %  Ser. of 1953 were offered by Bonbright & C o ., In c ., and 
W  C . Langley & Co. at 99 and int., to yield over 6 % . V . 117, p . 1564. 
5 %  series of 1955 are red, whole or part, on 30 days’ notice at 107 on or be
fore Sept. 1 1929 and at 1 %  less during each period of 4 consecutive years 
thereafter up to and incl. Sept. 1 1953, and at par thereafter to m aturity, in 
each case with int. Penn. & Conn. 4 mills and Mass. 6 %  taxes refundable. 
In  Oct. 1925 W . C . Langley & Co. and Bonbright & Co ., In c ., offered 
$450,000 5 %  series of 1955. V . 122, p. 1312. In  Oct. 1926 the same 
bankers offered $1,500,000 additional 5 %  series of 1955 at 9914 and Int. 
to yield 5.03 % .

D iv iden ds .— Paid regularly on pref. since issuance. C o m .. 4 %  in 1916* 
917, 1918; 6 % , 19 1 9 ;7 % , 1920; 7 % , 1921; 8 % , 1922,1923, 1924 and 1925,
%
E A R N IN G S .— F o r calendar years:

xl926 1925 1924 1923
Gross income____________ $2,999,372 $2,778,317 $2,470,099 $2,335,815
Oper. exp., m aint. & tax. 1,975,240 1,779,796 1,577,765 1,573,221

N etincom e____________ $1,024,132 $998,521 $892,334 $762,594
x 12 mos. end. A ug. 31 1926.
O F F I C E R S .— Chairm an of board, E .  L .  Phillips; Pres. & Gen. M g r.,  

Carleton M acy; V .-P .,  H . Hobart Porter; V .-P .,  G . W . Olmsted; Sec.,
E .  B . Sanford; Treas., J .  W . L ittle .— V . , 118, p. 917 120, p. 455, 223 8 ;  
V . 121, p. 330k 586; V . 122, p. 482, 1312 2497.

(2) K IN G S  C O U N T Y  L I G H T I N G  C O M P A N Y .
96.675% of the common stock is owned by Long Island Lighting Co. 
O R G A N IZ A T IO N .— Incorp. in New Y o rk  M a y  25 1904 and on Ju ly  I  

same year absorbed Kings County Gas & Illum inating Co.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Supplies gas in the 30th and 31st Wards of Brooklyn, serving a population 
of about 380,000. Plant is located at 55th St. and First A ve ., Brooklyn,
N .  Y  , daily capacity over 17,000.000 cu. ft., holder capacity 7,700,000 cu. 
ft.; 12 miles of gas transmission mains and over 208 miles of gas distributing 
lines. C o . serves over 75,200 gas customers.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Comm on (50,000 sh., no p a r ) . ____  __________  50,000 sns. __________
8 %  cum pref Series A  ($100)_______  8 J -J  $500,000 _______
7 %  cum pref Ser B  ($100)__________  7 Q -J  1,816,400 Oct 26 1H
1st ref 5s ($1,000)_______ c tff 1904 5 J - J  2,428,000 Ju ly  1 1954

(In t .  at Central Union T r .  Co . of N .  Y . ,  trug, 
1st refunding 6 Vi ($ l,0 0 0 )-c tf  / 1904 614 J - J  1,822,000 Ju ly  1 1954

(In t . at Central Union T r .  Co . of N .  Y . ,  trus. 
Kings Co Gas & Ilium  Co Istf 1890 5 A -O  750,000 O ct. 1 1940

5s ($1,000)----------------------------c (In t .  at People’s Tru s t C o ., B k ly n ., N . Y . , tr.
Stock.— 8 %  cum. pref. stock Series A  is redeemable on any dividend date 

at 105. 7 %  cum . Series B  is redeemable on any div . date at 115.
B onds.— First ref. gold bonds redeemable at 105 and int. on any Interest 

date on and after Jan. 1 1940.
First ref. gold 614 %  bonds red. at 105 and int. on and after Jan. 1 1940. 
D ividen ds.— 8 %  per annum paid regularly on 8 %  pref. stock since issu

ance. 7 %  per annum paid regularly on 7 %  pref. stock since issuance. 
On $100 par common, 414 % ,  1908; 6 % , 1909 to l9 l2 , inclusive: 5 V i% .  1913; 
6 J 4 % , 1914; 6 % , 1915; 1 % , 1916; none, 1917 to 1921, inclusive; 6 % , 1922; 
8 %  , 1923. On no par common stock $4 50 per share in 1924 and $5 in 1925, 

E A R N IN G S .— Fo r calendar years:
1925. 1924. 1923. 1922.

To ta l revenue (incl. other
incom e).....................—  $2,771,887 $2,577,471 $2,422,295 $2,237,333

N et after oper .exp ,retire
ment & taxes (except
Fed. Income taxes)___ 1,083,848 951,026 850,319 607,426

Bond interest............ ......... 275,380 275,380 275,380 269,877
Federal Income tax_____  98,746 78,375 68,304 38,401
Other deductions.............. 42,162 48,796 33,706 35,883
Contingency reserve____  42,255 39,051 35,993 30,634
Net adjustment of surp_ 0260,686 De514,089 0 4 ,3 6 3  De&889
D iv id e n d s ..................  415,366 295,093 149,563 167,044

Surplus for year_____  $470,625 $200,242 $291,736 $64,698
To ta l surplus__________ $1,489,341 $1,018,716 $818,474 $526,738
Latest E arnin gs .— Fo r 12 mos. end. A ug. 31 1926:

Gross earnings............................................................. .................................$3,117,589
Oper., exp., m aint. & taxes______________________________________ ] ,916,580

Netincom e__________________ _________________________________ $1,201,009
O F F IC E R S .— Pres., E .  L . Phillips; V .-P .,  George W . Olmsted; Treas., 

John W . Little; Sec., A . J .  Gonnoud; Asst. Treas., C . J .  Ferdon.— V . 121’ 
p . 330; V . 122, p . 2495, 2651.
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NEW YORK STEAM CORPORATION.
O R G A N IZ A T IO N .— Incorp. tn N .  Y .  in Ju ly 1921. as successor to the 

New York Steam Go. as per plan in V. 113. p. 907.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  

Supplies steam for power and heating purposes in New Y o rk ’s downtown 
financial district and in uptown commercial and residential sections, serving 
m any of the largest and most important buildings in N . Y . C ity . Th e  
franchise under which the corporation operates is without limit as to time 
and grants the right and privilege to lay mains and pipes in any of the 
treets on the island of Manhattan and to supply steam for power, heating 

and cooking. Also has contract with N . Y  Edison Co for purchase o 1 steam 
C o . owns and operates steam stations of aggregate capacity of 85,000 h. r  . 
incl. the capacity purchasable from the N .  Y  Edison C o ., has under con
struction a highly modern station at 35th St. and East River (“ K ip ’s Bay  
Station” ) of an ultimate capacity of 110,000 h .p .,a nd  an initial installation 
of 30,000 h. p. to be completed in the near future; 206,500 ft. of mains and 
serv ices.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Com m on (30,000 shs (no p a r ) . ____  ________ 30 000 shs ................
Pref $7 cum ser A  (no p a r)________  $7 Q - j  41,930 shs. O ct’26 $1 75
$6 div cum pref (no pa r)_____ _____  $6 Q -J  25,000 shs. _____
1st M  ser A ($500 & *1,000c*I 1922 6 g M -N  $5,693,500 M a y  1 1947

and $1,000, $5,000 a n d iln t. at N a t. C ity  Bank, N .  Y . ,  trustee.
$10.000r*) g ....... ..........._ tf [

5 %  series due 1951____________  1926 5 g M -N  2.500.000 M a y  1 1951
Stock.— To ta l authorized number of pref. stock is 100,000 shs. Has 

preferred over every other class of stock as to divs. & assets. Additional 
pref. stock may be issued only under conservative restrictions. Has the 
right to vote in any proceeding for mortgaging the property and franchises 
of corp., or for the sale thereof; but for any other purpose has no voting 
rights unless two quarterly pref. divs. are in default, in which event pref. 
stock has full voting rights at least equal to the stock of any other class 
until all accumulated pref. divs. have been paid or provided for. In  case 
of four quar. divs. in default, pref. stock has exclusive right to elect directors 
until paid or provided for. Pref. ser. “ A ” is red. all or in part on any div . 
date on 30 days’ notice at 115 a share & divs. Listed on N .  Y .  Stock 
Exchange. In  O ct. 1924 5,000 shares were offered by the National C ity  Co. 
at 96 flat, to yield about 7 2 9 % . In  A pril 1925 10.000 shares add'l were 
offered  by the National C ity  Co. and Cassatt & Co. at $99 per share, yielding 
over 7 .0 5 % . V . 120, p .T8 8 1 . $6 cum. pref. is entitled to $105 & divs. in 
case of voluntary, and to $100 & divs. in case of involunatry liquidation. 
Red. whole or part on 30 days’ notice at 105 & divs. Penn. 4-mills and 
Mass. 6 %  taxes refundable. In  Oct. 1926 the National C ity  Co. and 
Cassatt & Co. offered 25,000 $6 div . series pref. shares at $93 50 flat, to 
yield about 6 .4 5 % . V . 123, p. 2139.

b o n d s .— Th e  1st mtge. ser. A  6s (non-redeemable prior to 1932) are 
red. on any int date on 60 days’ notice at 107 44 from M a y 1 1932 to N o v. 1 
1936 incl.; at 105 from M a y 1 1937 to N o v. 1 1941 incl., and at 10244 
thereafter, but prior to m aturity. Mortgage provides for sink fu n d  of 2 n7< 
annually. $406,500 have been retired through sinking fund. Four mills 
tax in Penna. refunded. Listed on New Y ork  Stock Exchange. $5,000,000 
1st mtge. ser. A 6s were offered in June 1922 by the National C ity  Co. at 
94 and int.. to yield about 6 4 4% - V . 114, p. 2831; V . 115, p. 81. A n  
additional $800,000 were offered by the National C ity  Co. in Oct. 1924 at 
98, to yield about 6 .1 6 % . V . 119, p. 1851.

5 %  series due 1951 are red., whole or part, at option of co. or sinking fund, 
on 30 days notice at 105 on or before M a y  1 1948. and at 100 thereafter. 
Penn, and Conn. 4 mills taxes refundable. In  April 1926 the National 
C ity  Cb. offered $2,500,000 5 %  series due 1951 at 92 and int., to yield 
over 5 .6 0 % . V . 122, p. 2330.

There is a sinking fund for 5 %  series due 1951 of semi-annually 44 %  of 
outstanding bonds, to be used for redemption and cancellation of 5 %  
series bonds.

E A R N IN G S .—  For years ended June 30:
O perating Revenues—  1926. 1925. 1924. 1923.

Downtown district_____ $2,601,207 $2,246,307 $2,389,353 $2,309,880
Uptow n district_________ 2,559,023 1,622,811 1,285 048 I ,400.473

To ta l oper. revenue.. $5,16 L ' 30 $3,869,118 $3,674,401 $3,710,353
Non-oper. revenues____ _____ 33,353  24,540  23,584 _____21,062

To tal gross earnings._ $ 5 ,1 9 ',5 '3  $3,893,658 $3,697,985 $3,731,415
Operating expenses_____  3,102,965 2.358,626 2,255,559 2,446.865
Maintenance expenses.. 322.361 316.659 270,520 266,868
General taxes___________  214,281 167 698 144.600 138.340
Federal taxes___________  83.000 35.000 41,000 30,875

N et earnings__________ $1,470,976 $1,015,675 $986 307 $848,468
Bond interest___________  364,172 336.963 309,384 299 475
General interest_______  Cr. 13.206 Cr.24.896 7,312 9,719
Bond disc. & expense___ 35,019 25,097 23,330 23,258
Preferred dividends____  285,110 213,509  86,981  68,127

A va il, for renewals &
repl.,pf.stk .,res.,& c. $799,881 $465,002 $559,299 $447,887

Latest E arn in gs .— For 12 mos. end. A ug. 31 1926 Gross, $5,212,876; 
net, after maint. and all taxes,$1,446,108; int. funded debt, $383,920; 
balance, $1,062,188.

O F F IC E R S .— Pres., James D .  H u rd ; V .-P .,  Charles A . Gillham ; Treas., 
Geo. S. Beith; Sec., F . E .  Pendleton. Offices, 280 Madison A ve ., N .  Y . ,  
C it y .— V . 120, p . 1586, 1881, 3188; V . 121, p. 1223, 2875; V . 122, p . 2330 
3454; V . 123, p. 1378, 2139.

FRONTIER CORP.
O R G A N IZ A T IO N ,  &c.— Formed in 1926 by the General Electric C o ., 

A lum inum  C o . of America and the D u  Pont interests, to develop a 2,400,000 
h. p. site on Earnhardt Island, in the St. Lawrence; construction of the dam  
is expected to take 5 years, and possibly as many years m ay be required 
for installation of the distributing system. If  corporation’s plans are car
ried out, energy from the St. Lawrence River eventually w ill supply light 
and power for New Y o rk . Included in the plans are proposals for the 
inclusion of the N e w  Y o rk  Edison C o ., Brooklyn Edison Co. and other 
large utilities between New Y o rk  C ity  and the St. Lawrence in a great 
power distribution system. Th e  Frontier C o rp .’s share of the power to be 
developed at Earnhardt Island would be 1,200,000 h. p ., since it is not 
deemed likely that the Canadian share of the power developed would be 
exported to the U . S. Th e  plans call for the raising of the river by 83 feet 
on the Longue Sault Rapids, 40 miles east of Ogdensburg, by construction 
of a dam between New Y o rk  State and Ontario Province. Th e  total cost 
of the project is put at $238,000,000.

A nucleus for corp.’s distribution systems is provided by the properties 
controlled by the Northeastern Power C o rp ., which is linked with the Gen
eral Electric interests. Northeastern Power Corp. also is linked b y stock 
ownership with the New  England Power Association, and the two compan
ies therefore control a system which stretches from northwestern New  Y o rk  
to Massachusetts. Th e  M ohaw k Hudson Power Corp. is part of the N o rth 
eastern system and controls important up-State utilities. See also article 
under heading “ M ellon Interests in Utilities Spread,”  on page 3037, of the 
“ Chronicle”  of M a y  29 1926.— V . 122, p . 3209.

NORTHEASTERN POWER CORPORATION
O R G A N IZ A T IO N .— Incorp. in M aryland, Jan. 18 1926, chiefly for the 

purpose of acquiring and holding the securities of public utility companies 
Co. acquired by exchange of stocks over 99%  of the common stock of the 
Power Corp. of N .  Y .  Co . offered in Jan. 1926 for each common share 
of the Power Corp. of N .  Y .  (a) 2 com. and 1-6 class A  sharas Northeastern 
Power Corp., or (5) 244 com. shares Northeast Pow. Corp. Co. also 
subscribed for 173,333 com. shares of the New  Engl. Power Assn. Co. 
now owns 236,191 shares of com. stock of New England Power Assn. 
V . 122. p. 2041. In  1926 obtained all of the capital stock of the Oswego 
River Power Corp. through acquisition in exchange for stock of a substantial 
interest in the Oswego C o rp ., formerly owned by Niagara Lockport & 
Ontario Power Co. V . 122, p . 3084.

Among the principal subscribers for the common stock of the co. were 
the following cos.: F .  L .  Carlisle & C o ., In c., Eastern States Power Co rp ., 
Electric Invastors, In c ., M ohaw k Hudson Power C o rp ., Niagara Share 
C o rp ., Schoellkopf, H utton & Pomeroy, In c ., Schoellkopf Securities Corp. 
and United Gas Improvement Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  system owns developed and undeveloped powers on 8 rivers in northern 
N ew  Y o rk , rated at 510,000 h .p ., of which 204,000 h.p. is developed. V . 
122, p. 3084.

Th e  New England Power Assn, controls propertias of 297,000 h. p ., of 
which 242,000 h. p. are developed. Output during 1925 over 681,696,000 
k .w .h . Th e  Power Corp. of New Y ork  owns powers rated at 488,000 h. p ..

of which 186,850 h. p. are developed. O utput in 1925 over 275,000,000 
k .w .h . Th e  Power Corp. of New York owns also a 15% interest in the 
common stock of Mohawk Hudson Power Corp ., which controls system of
450.000 h. p., of which over 390,000 h. p. are developed; output in 1925.
689.250.000 k.w .h.

Th e  properties controlled by the Power Corp. of N . Y . ,  M ohawk Hudson 
Power Co rp .. Buffalo Niagara & Eastern Power Corp. and the New England 
Power Assn, are inter-connected by high-tension transmission lines thereby 
creating a super power transmission system extending from Buffalo to 
Boston. For possible inclusion in 2.400,000 h.p. development in the St. 
Lawrence River, see separate statement of “ Frontier C o rp .”

Interest. O utstanding. M a tu rity .
_____  2,325,479 shs. ___________
_____  None ______ _____
$6 8,752 shs. ___________

528,651 shs..

S T O C K  A N D  B O N D S —  D ate.
Com  5,000,000 shs (no p a r ) . . ____
Pref 250.000 shs (no p a r)____ ______
C l A $6 cum 250.000 sh (no p a r ) ____
Common stock s u b s c rip tio n s .-____

Stocks.— Pref. stock is preferred as to assets ($100 & div .) and cum. divs. 
not in excess of $8 per share, over class A and common stocks. Red. at 
not to exceed $120 and divs. Votes in event of 4 quar. div. default.

Class A  stock is preferred as to assets ($100 & divs.) and $8 cum. divs. over 
common stock. Red. at $100 and divs. N o  voting power.

Common  is entitled to one vote per share. In  Jan. 1926 F . L .  Carlisle & 
C o ., In c., sold 300.000 shs. at $35. Listed on N .  Y .  Curb Exch.

O F F IC E R S .— Chairman of the Board, F . L .  Carlisle; Pres., H .  E .  
Machold; V .-P s .. H . T .  Harrim an, J . N .  Carlisle C . E .  Norris; Sec., 
R . K .  Ferguson; Treas., F .  A . Rogers.— V . 122, p . 481, 612, 2041, 3084.

THE POWER CORPORATION OF NEW YORK.
Control.— In  Jan. 1926 N ortheastern Power Corp. offered stockholders the 

following option of exchange; for each common share Th e  Power Co rp . of 
N . Y .  either 1-6 of 1 share Class “ A "  stock and 2 shares common stock 
Northeastern C o rp ., of 244 shares common stock Northeastern Corp. 
See V . 122, p . 612. 1170. Northeast. Pow. Corp. acquired over 9 9 %  of 
the Power Corp. stock.

O R G A N I Z A T I O N .— Incorp. in N .  Y .  in 1922 to own, develop and 
operate water power plants in New Y ork  State. In  1924 acquired approx. 
98 %  of com. stock of Northern New York Utilities. Inc. (see separate 
statement below). Has acquired developed and undeveloped water power 
in St. Lawrence. In  June 1925 acquired control of the Malone Light & 
Power C o ., the Fort Covington Light, Heat & Power Co. and the M illing  
& Lighting Co. of Brasher Falls by purchase of the enti’-e com. stocks. 
V . 121. p. 77. Co. also owns 100% of the com. stock of Power Electric 
Securities Corp. (which owns practically the entire com. stock of aforemen
tioned 4 operating cos. Co. also owns all of the stock of Raquette River 
Power Co., and a 15% interest in the com. stock of the M ohawk & Hudson  
Power Corp. See V . 120, p. 2270; V . 121, p. 200, 2039.

P articipation  in  N ew  England Power Co. P lan .— In Dec. 1925 it was 
reported that the co.’s interests were to subscribe for 173,333 new common 
shares of the reorganized and enlarged New England Co. See also under 
this latter company. V . 121, p. 2753.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. owns developed and undeveloped water powers in St. Lawrence, Lewis 
and Jefferson counties in New York State. Owns over 99% of the common 
stock of the Northern N .  Y .  Utilities, Inc., Malone L t . & Pr. C o ., Fort  
Covington L t .,  H t. & Pr. Co. and M illing & Ltg . C o ., public utilities serving 
a large section of northern and central New Y o rk . Combined properties 
include developed powers totaling 186 850 h .p ., either hydr-electric or 
hydro-mechanical or steam, and undeveloped hydro-electric properties of 
over 315.400 h.p.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common 750,000 shs (no p a r ) . ____  Q -J  677,921 shs O c t ’2 6 ,25c
1st mtge Series “ A ” __________ f 1922 6 H  g M -N  4.900.000 Nov 1 1942

Series “ B " ________________ j 1923 6 g M -N  990 000 Nov 11942
($500 & $1,000) g o ld .- C * t f  I Equitable Tru s t C o ., N . Y . ,  trustee.

3-year debentures $1,000,000] 1924 6 44 g F -A  1,000,000 Feb 1 1927
($500 & $1,000) go ld. _c*tf (Equitable Tru s t C o ., N .  Y . ,  trustee.
Stock.— 'The outstanding $3,000,000 pref. stock was retired on N o v . 1 

1925 at 115 and divs. On this stock regular quar. divs.of $1 75 were paid, 
incl. N o v . 1925. V . 121, p. 1228

In  Ju ly  1925 the authorized com. stock was increased from 600.000 to
750.000 no par shares. Com . stockholders of record Ju ly  20 1925 were 
given the right to subscribe incl. Aug. 15 for additional com. stock at 
$40 in the ratio of one new share for each 10 shares held. V . 121, p. 200.

Bonds.—  1st M tge bonds (both series) are call, as a whole on 60 days' 
notice at 110 & int.. less 44% for each year of expired term, or in part for 
sinking fund at 105 Si int. Co. agrees to refund Penna., M aryland, Con
necticut and Dist. of Col. 4-mills taxes. In t . payable in New Y ork  C ity , 
nr Watertown. N . Y .

Series " A ” 6 Pis have sinking fu n d  which retires by purchase or by call 
by lot $50,000 Series “ A "  bonds annually from 1924 to 1928 incl., $75,000 
annually from 1929 to 1933 incl., $100,000 annually from 1934 to 1938 incl., 
and $125,000 annually from 1939 to 1942 incl. $5,000,000 Ser. " A ”  6448 
were sold  in N o v. 1922 by E . H . Rollins & Sons and F . L .  Carlisle & C o ., 
Inc., New Y ork , at 100 & int. V . 115 p. 2055.

Series " B ” 6s have sinking fu n d  which retires by purchase or by call by  
lot $10,000 Ser. “ B ” bonds annually from 1924 to 1928 incl., $15,000 an
nually 1929 to 1933 incl., $20,000 annually 1934 to 1938 incl., and $25,000 
annually 1939 to 1942 incl. In  M ay 1923 E .  H . Rollins & Sons and F . L .  
Carlisle & C o ., In c ., offered $1,000,000 Ser. “ B ” 6s at 94 44 & in t., to yield 
about 6 1 4% . V . }1 6 ,p .  2387.

D ebentures.— Th e  3- Y r . 6 44 % debentures are red. all or in part at any time 
at 100 & int., plus 14 of 1 %  for each year of unexpired term. Penna. 4-m ill 
tax and M aryland 4 44-mill tax. Conn, personal property tax not exceeding 
4 mills. Dist. of Col. tax not exceeding 5 mills and Mass, income tax on int. 
not exceeding 6 %  of such int. per annum refunded. In t. payable in New  
York C ity  or W atertown, N .  Y .  $1,000.000 3 -yr. 644 %  debs, were offered  
in Feb. 1924 by E .  H . Rollins & Sons and F . L .  Carlisle & C o ., In c ., at 
99 44 & int , to yield about 6 .7 0 % . V . 118, p . 676.

D ividen ds.— On com ., quar. divs. of 25c. per share (Q .-J .)  are being paid. 
V. 120, p. 1461.

E A R N I N G S — For calendar year 1925:
Gross income all sources---------------  $1,727,475
Net after operating expenses and taxes--------------------------------------------------  1,600,318
Federal income tax (estimated'__________________________________  69,709
Depreciation______________________________________________________ 34,562
Interest and amortization________________________________________  502,325

Balance_________________________________________________________ $993,722
Adjustment of 1924 taxes---------------------------------------------------------------------------- Cr7,644
Preferred dividends_________________________________________________ 210,000
Comm on dividends--------------------------------------------------------------------------------------------  606,930

Balance______________________________________ _________________ x $184,436
x Before deducting $455,417 premium on retired bonds and pref. stock. 
O F F I C E R S .— Pres., John N . Carlisle; V .-P .,  W . P . Creager; V .-P .,

D . M .  Anderson; V .-P .,  H .  G . Davis; V .-P .,  H . Edm und Machold; V .-P .,  
R . B . M altb y; Treas., F .  A . Rogers: Sec.. R . K . Ferguson; Asst. Sec. & 
Asst. Treas., C .  B . M artin . Offices: W atertown, N . Y . ,  and 49 W all
St., N .  Y .  C ity .— V . 120, p. 455; 1205, 1461, 2270; 2944; V . 121, p. 77, 
200, 1463, 2039, 2753; V . 122, p. 612, 1170; V . 123. p . 1252.

N ORTH ERN NEW YORK U TILITIES, INC.
Control.— Over 99%  of co.’s common shares are owned by Power & Electric 

Securities C orp., which in turn is controlled by Power Corp. o f N ew  York.
O R G A N I Z A T I O N .— Incorporated in New York in 1913.
In  A pril 1925 co. filed a certificate with the Secretary of State of Albany, 

N . Y . ,  increasing its authorized capital stock from $14,000,000 to $20,- 
000,000. V . 120, p. 2269.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates electric light, power and gas properties in northern and
central N ew  Y o rk  serving a population of about 105.000 Com pany  
does the entire electric light and power business in Rome, Watertown and 
60 adjacent communities, the entire gas business in Rome and W atertown, 
and furnishes power on a wholesale basis to the Utica Gas & Electric Co. 
under a long-term contract, calling for the delivery of up to 33,000 h. p . 
Has a transmission line which connects the properties of the company 
with those of the Niagara Lockport & Ontario Power C o ., providing 
for the interchange of power under existing contracts. Com pany  
has a total generating capacity of 137,705 h.p. in hydro-electric plants and 
9,775 h .p . in steam plants. O f the hydro-electric capacity, 107,405 h.p. 
is derived from plants owned by the co., the remaining from plants which 
are leased or from which the co. purchases the entire output. Co . owns 
1,750 miles transmission and 1,600 distribution lines. Co . also owns three
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undeveloped water power sites having a potential generating capacity of over
16,000 h.p. Th e  gas plants located in Rome and Watertown have a daily 
capacity of 5,770,000 cu. ft.

Change of Stock.— In  Ju ly  1926 co. changed its authorized common stock 
from 400,000 shares, par $25. to 400,000 shares of no par value. V . 123, 
p. 711.

S T O C K  A N D  B O N D S —  D ate . Interest. O utstanding. M a tu rity .
Common 400.000 shs fno o a r ) . ____  _______  160,000 shs See text
Pf 7 %  cum $10,000,000 ($ 1 0 0 )____  7 Q -J  $6,000,000 N o v  . '26 1M
1st mtge & ref (closed) ($500f 1913 5 g J -J  2,009,500 Ju ly  1 1963

and $1,000) gold_______ c* (Irv in g  Bank-Colum bia T r .  C o ., N . Y . ,  trus.
First lien & ref Series " A ” ___| 1921 7 g M -N  1,183,000 M a y 1 1946

Series ” B ’’________________  1922 6 g M -N  1,349,800 M a y 1 1947
Series “ C ” ________________\ 1923 6 g M -N  3,9 ’1. 00 M a y 1 1943
Series “ D ” ________________  1924 5 X  g J -D  1,750,000 ---------------------
Series “ B ” ________________I 1925 5 J - J  3.3 i0 .500 Ju ly  11955

($500&$1,000c*.$1,000r*)g tf [ Equitable Trust C o ., New Y ork, trustee.
Divisional bonds_____________ ______ 5 %  2.539,500 ---------------------

Stock.— Pref. is redeemable at any time at $110 and divs. In Dec. 1924 
$750,000 7 %  cum. pref. was offered by E . H . Rollins & Sons and F . L . 
Carlisle & C o ., Inc., at 102 & d iv ., to yield 6 .85% . V 119, p. 2648.

Bonds.— F irst and ref. mtge. 5s are callable on any interest date at 105 and 
Interest. Mortgage provides for sinking fu nd  of Vi % annually of the total 
outstanding first & ref. mtge. bonds from July 1 1916 to Ju ly  1 1938. inclu
sive. and 1 %  annually thereafter to m aturity, to be applied to the purchase 
or redemption of bonds of this issue at not exceeding 105 and int. Interest 
payable at First National Bank, New York, and the Northern New York  
Tru s t C o ., W'atertovvn, N .  Y . N o  further 1st & ref. bonds m ay be issued 
under this mortgage, except for deposit under the 1st lien & ref. mortgage. 
In  addition to bonds held in escrow to provide for retirement of underlying 
divisional bonds and those canceled by sinking fund, $6,086,000 are pledged 
under 1st lien & ref. mortgage.

First lien and refunding mortgage Series “ A ”  7s cannot be called.
First lien and refunding mortgage Series “ B” 6s cannot be called.
First lien and refunding mortgage Series “ C” 6s are callable as a whole at 

110 and interest, less Vi of 1 % ,  for each full year of expired term, or in part, 
at 105 and iuterest. up to and including M a y 1 1933, and thereafter at the 
came rate as when redeemable as a whole. Th e  redemption of part shall not 
exceed Vi of 1%  annually of the entire outstanding amount of this issue 
from 1924 to 1932, inclusive, and thereafter shall not exceed 1%  annually 
of such amount.

F irst lien and refunding mortgage Series “ D" 5 Vis are callable as a whole 
o n  45 days’ notice at any time during the ye»rs 1925 to 1929, inclusive, at 
105- 1930 to 1934, inclusive, at 104’ 1935 to 193), inclusive, at 103 1940 to 
1944, Inclusive, at 102’ thereafter to m atuiity .it 101. Callable in part at 
103 and interest up to and including 1939, a id thereafter at the same rate 
as when redeemable as a whole. Th e  redemption of part shall not exceed 
H  of 1%  annually of the entire outstanding amount of this issue from 1925 
to 1933, and thereafter shall not exceed annually 1 %  of such amount. In  
N o v. 1924 $1,750,000 Series “ D ” 5)4s were offered by E . H . Rollins & Sons 
a n d  F . L . Carlisle & C o ., In c ., at 97Vi and interest, to yield about 5 .7 0% . 
V . 119, p. 2530.

First lien & ref. m tge. Ser. “ E ” 5s  are callable whole or part on 45 days 
notice at 103 and int. Th e  redemption of part, shall not exceed in any  
calendar year from 1926 to 1934, incl., Vi %  of the principal amount of this 
series outstanding on Jan. 1 of such year, and thereafter shall not exceed 
in any calendar year 1 %  of such amount. In  June 1925, E . H . Rollins 
& Sons and F . L .  Carlisle & C o .. In c ., sold $2,125,500 at 9 5 Vi and itit., 
to yield 5 .3 0 % . In  Sept. 1926 the same bankers offered $1,235,000 add. 
Beries E  at 99 and int. to yield over 5 % . V . 123, p. 1634.

Interest on all first lien & ref. mtge. bonds is payable at Equitable Trust 
Co ., New Y ork, or Northern New Y ork  Trust C o ., W atertown, N .  Y . 
Penna. State tax of 4 mills refunded.
D IV S .—  15. 16. 17. 18. 19. 20. 21. 22. 23. 24. 25. ’26.

Pref., % .  7 7 7  7 7 7 7 7 7  7 7 7
C o m ., % .  8 10 TVi l \ V i  12Vi 6 Vi 15 18 12 12 13 See text.

In  addition to the regular quarterly dividend of 75c. a share an extra 
dividend of 25c. was paid on the com. stock on Sept. 30 1925 and M arch  
1926. V . 121, p. 1348: V . 122, p. 1456.

E A R N IN G S .— For calendar years:
1925 1924 1923 1922

Gross earnings___________ $3,784,436 $3,177,636 $1,979,175 $1,571470
Oper. exp., m aint. & tax 1,524,700 1,467,986 831.132 627,833
In t., am ort., Fed. tax,&c 979,612 790,933 483,991 397.614

Bal. avail, for d ivs .& d e p  $1,280,124 $918,717 $664,052 $545,723
O F F IC E R S .— Chairman of Board, F . L . Carlisle: Pres., J .  N .  Carlisle. 

V .-P s., R . B . M a ltb y, H . S. Lewis, W . P. Creager and H . G . Davis; Sec.
S .F .  Smith; Treas., F . A . Rogers.— V . 120, p . 2269; V . 121, p. 1348; V . 122, 
p. 1456, 2192; V . 123, p . 83, 711, 1634.

OSWEGO RIVER POWER CORPORATION.
Control.— -A ll the common stock is owned b y  N ortheastern Power Corp.
O R G A N IZ A T IO N .— A n  operating and holding company. Owns all the 

•ommon stock of Peoples Gas & Electric Co . of Oswego, the Oswego Canal 
C o ., and the General Development Corp.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Company owns valuable water rights on the Varick and Oswego canals in 
the c ity  of Oswego, N . Y . ,  where a hydro-electric station of initial capacity 
of 15,000 h .p . and ultim ate capacity of 18,000 h.p. is under construction. 
A  110,000 volt transmission line connects com pany’s system w ith  that of 
Northern New Y o rk  Utilities, In c ., a subsidiary of Power Corp. of New  
Y o rk . Peoples Oas A  Electric Co. o f Oswego supplies, without competition, 
gas and electric service to the city  of Oswego and electric service only to 
several adjacent communities. Owns a hydro-electric station of 1,300 h.p. 
and a steam electric generating station of 1,200 h .p .; also transmission and 
distribution lines, and gas mains. Compare V . 122. p. 2192, 3084; V . 123, 
p. 844.

(THE) OMNIBUS CORPORATION.
O R G A N IZ A T IO N .— Incorp. in Delaware A p ril 17 1923 as Chicago M otor  

Coach Corp . Name changed to present title A ug. 7 1924. Corporation is 
at present a holding company only. In  Aug. 1924, through a plan for the 
unification, recapitalization and reorganization of F ifth  Avenue Bus 
Securities Co rp ., New Y o rk  Transportation C o ., and Chicago M otor  
Coach C o rp ., dated June 25 1924, company effected a practical consolida
tion of bus lines in New  Y o rk  C ity  w ith those in Chicago. V . 119, p. 82 
and 205, where also details as to the exchange of securities are given. 
Com pany owns all of the capital stock of the Chicago M otor Coach Co. and 
the G ra y Line M otor Tours Co. of Chicago, and 549,535 shares of F ifth  
Avenue Bus Securities C o rp ., which in turn owns 190,293 shares of New  
York Transportation C o ., which company owns all of the capital stock of 
the F ifth  Avenue Coach C o ., operating buses in New  Y o rk  C ity . Corpora
tion owns also one-third of the class A  stock and one-sixth of the class B  
stock of the St. Louis M otor Coach Co rp ., which company in turn owns all 
of the stock of Peoples M otorbus Co. of St. Louis, operating buses in the 
city.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
C o m . 1,500,000 shs. (no p a r ) . ____  __________  624,050shs ___________
8 %  pref. cum. $25,000,000

($100) series A ___________________  8 Q -J  $8,817,900 ___________
Stock.— Th e  8 %  pref. cum . stock is red. at 115 and divs.; is entitled to 

receive on liquidation, dissolution or winding up, in priority to the common 
stock, an amount equal to the redemption price. Convertible into common 
stock at the rate of 3 shares for each share of pref. stocks. Both common 
and pref. stocks are listed on the N .  Y .  Stock Exchange. V . 122, p. 612.

E A R N IN G S .— Consolidated earnings (but as to F ifth  Avenue Bus Se
curities C o rp . merely including dividends received) for calendar year 1925:
Chicago M otor Coach C o ., net profit____________________________$518,379
Dividends received on F ifth  Avenue Bus Secur. Corp. stock______ 351,618
Interest received_______1___________________________________________ 13,746
G ray Line M otor Tours  C o ., loss for year_______________________D r. 13,813

T o ta l____________________________________________________________ $869,930
Expenses and taxes________________________________________________  76,920

Available for preferred dividends_______________________________ $793,010
P A S S E N G E R S  C A R R IE D  B Y  S U B S ID IA R IE S .— In  1925 F ifth  Ave. 

Coach C o ., 70,728,236 revenue passengers (61,514,840 in 1924); Peoples

M otor Bus C o ., St. Louis, 23,814,797 (12.709,404 in 1924); Chicago M otor 
Coach C o ., 57,547,816 (49,318,448 in 1924). See V . 122, p . 884.

D ividen ds.— A n  initial quar. d iv . of 2 %  was paid on cum. (convertible) 
pref. series “ A ”  O ct. 1 1924 ,and regularly since. None on common.

O F F IC E R S .— Chairm an of Board, John H ertz; Pres., John .A  Ritchie; 
V .-P s ., Charles A . M cCulloch, John C . Ja y  and Bernard Davidson; Treas., 
Leonard S. Florsheim; Sec. & Gen. Counsel, Edw ard N . D ’Ancona. Offices, 
4711 Ravenswood A ve ., Chicago.— -V. 120, p. 1328, 1882, 2551, 30S1, 3188; 
V . 121, p . 331, 1348, 1909, 3005; V . 122, p . 612, 884, 1763, 2800.

CHICAGO MOTOR COACH CO.
A n  Illinois corporation. Has no funded debt. Th e  entire capital stock 

is owned by Omnibus Co rp . (of D e l.).
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Com pany operates motor coaches under favorable franchises in the C ity  of 
Chicago. Company's equipment consists of 415 motor coaches.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Capital stock__________________All owned by Omnibus Corp.
Eq uip , tr. gold ctfs., series! 1925 6 g $1,500,000 See text

A  ($1,000c*)____________ tf/F irst Tru s t & Savings Bank, Chicago, trustee
Bonds.— Principal and dividends, due under the equipm ent trust gold certifi

cates, series A , dated N ov. 1 1925, are unconditionally guaranteed by the C h i
cago M otor Coach Co Tb e v  are payable in serial installments N o v. 1 1926, 
$150 000; N o v . 1 1927, $250,000; N o v. 1 1928, $350,000; N o v. 1 1929, 
$450,000; N o v. 1 1930, $550,000. Th e y  are secured  by vesting the trustee 
with title to 415 motor coaches (the entire bus equipment in use by the 
company at time of issuance). Red. on 30 days' notice at 101 and divs. 
Prin. and int. payable at trustee’s office in Chicago or at J .  & W . Seligman 
& C o ., New Y o rk . In  Oct. 1925 G . M .-P . M u rp h y, J. & W . Seligman Sc 
Co. and Freeman & C o . sold $1,500,000 at prices to yield from 5 .25%  to 
6 %  according to m aturity. V . 121, p. 2036.

E A R N IN G S .— For calendar years;
1925. 1924. 1923. 1922. 1921.

deprec. & Fed. taxes’$ l ,231,801 $1,014,467 $517,182 $237,632 $185,189 
N et profits........... ...........  518.379 400,764 304,220 141,779 107.138

O F F IC E R S .— Chairm an of Board, John H ertz; Pres., John A . Ritchie; 
V .-P s ., G . T .  Seelley and Bernard Davidson; Treas., L .  S. Florsheim; Sec. & 
Gen. Counsel. E .  N .  D ’Ancona.— V . 121, p . 2036; V . 122, p. 1454.

FIFT H  AVENUE BUS SEC U R ITIES CO RPORATIO N.
O R G A N I Z A T I O N .— Incorp. in Delaware N o v . 14 1922 as F ifth  Avenue 

Bus Corp . Nam e changed to present title Dec. 13 1922. Com pany owns 
190,293 shares of the stock of N ew  Y o rk  Transportation C o ., which latter 
company owns all of the capital stock of the F ifth  Avenue Coach Co.

C ap ita l Stock.— A u th ., 729,000 shares (no par); issued, 590,129 shares.
E A R N IN G S .— Fo r calendar year 1925;

Dividends N .  Y .  Transport. C o ., $380,586; interest, $35_________$380,621
Expenses and taxes (n et)___________________________________________  626

N e t income for year_____________________________________________ $379,995
Compare V . 122, p . 3453; V . 123, p . 842.

(1) NEW YO RK  TR AN SPO R TA TIO N  CO.
O R G A N I Z A T I O N .— Incorp. in  New  Jersey Feb. 21 1899 as N ew  Y o rk  

Electric Vehicle Transportation C o . Changed name to present title in 1902. 
Com pany owns the entire authorized and outstanding capital stock of Fifth  
A venue Coach C o., an operating com pany. Com pany manufactures the 
buses used by F ifth  Avenue Coach C o ., and in addition manufactures and 
sells similar buses to transportation companies operating in other cities. 
Fifth Avenue Coach C o . operates motor coaches in boroughs of M anhattan, 
Bronx and Queens in N ew  Y o rk  C ity .

Capital stock, $2,350,000 ($10), of which $1,902,930 is owned b y Fifth  
Avenue Bus Securities Corporation.

E A R N IN G S .— Consolidated earnings of company and subsidiaries for 
calendar year 1925:
Gross operating revenue__________________________________________$7,351,703
Operating expenses, including maintenance_____________________  5.448,554

N e t operating revenue__________________________________________$1,903,149
Other income__________________________    213,230

$2,116,379
C ity , State and Federal taxes________     733,303
Adjustments affecting prior years_________________________________ C r.26,026

N et profit for year___________________ _________________________$1,409,102
Dividends____________________________________________ ___________  470,000

Surplus for year______________ ________________________________  $939,102
Previous surplus__________________________________________________ 4,992,859

Surplus Dec. 31 1925__________________________________________ $5,931,961
Compare V . 122, p . 1763, 3454.

(a) FIFTH  AVENUE COACH CO.
Th e  entire capital stock is owned by New  Y o rk  Transportation C o .
In  June 1926 purchased the “ G ra y  L in e ,”  a coach company which oper

ates sight-seeing bus tours throughout New Y o rk  C ity  and up-State line to 
Bear M ountain and lines to other points. V . 122, p . 3605. On A ug. 31 
1926 acquired the entire common stock (90,200 no par shares) of N ew  York 
R ailw ays Corp. See separate statement.

For bid to run busses in M anhattan, see V . 123, p . 1506, under heading 
“ Rapid Transit in New Y o rk  C it y .”

O n A ug. 25 1926 the Transit Commission approved the purchase of 90,200 
shares, the entire common stock of N ew  York Rys. Corp. In  M a y  1926 
co. and N . Y .  Rys. Co rp . had made a joint application for a bus franchise 
through the Omnibus Corp . N .  Y .  R ys. Co rp . proposed to eliminate 
25 miles of its 75 miles of tracks, and 200 cars and replace them with busses 
at a 5-cent fare crosstown and 10-cent fare north and south. Th e  Board  
of Transportation was expected in A ug. 1926 to make a decision in the near 
future. V . 122, p. 2798, 3081; V . 123, p. 1112.

O F F IC E R S .— Chairm an of Board, John A. Ritchie; Pres., Frederick T. 
Wood; V .-P s ., Louis H .  Palmer and W m . W . Harris; Sec., John E .  M c 
Carthy; Treas., Geo. L .  W illiam s. Office, 605 W . 132d. St., N .  Y .  C ity .—  
V . 122, p. 2798, 3081, 3605; V . 123. p . 1112.

IN TER BOR OU GH RAPID T RA NSIT  CO.
O R G A N I Z A T I O N .— Incorp. M a y  6 1902 in N ew  Y o rk .
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Operates municipal tunnel and elevated lines in New Y o rk  C ity ; also leases 
M anhattan (Elevated) R y .,  which see on a following page.

M ileage as o f June  30 1926.
Length Two Three Four Five T ot.S in- 

D ivision —  o f Road Track. Track. Track. Track. gleTrk.
Subway—

Contracts Nos. 1 and 2_____  25.72 10.41 7.18 7.50 ____  86.70
Contract N o . 3:

Atlantic A ve _______________ ____
Astoria Line_______________ 2.33
Brooklyn Line____________  5.68
Corona Line_______________ 4.61
Clark St. Tunnel Line____  2.31
Jerome Ave. L in e_________ 6.04
Lexmgton Ave. Line______  5.00
149th Street Loop----------------- 0.55
Nostrand Ave. Branch____  2.70
Pelham Bay Park Line____  7.15
Queensboro Subway______  3.12
Seventh Ave. Line_________ 4.19
W hite Plains Road Lin e___ 4.88

M anhattan D ivision__________ 37.18
8th Ave. & 162d St. Connec 0.62
Queensboro Bridge Lin e___ 1.35
Webster Ave. Line_______  1.74
West Farms Subway C o n n . 0.50

Totals................................... 115.67

0.11 0.27
0.31 2.02 6.87
2.37 0.12 3.19 21.99
0.52 3.69 12.79
2.31 4.67
0.20 5.59 8.25 23.14
— 0.08 4.42 0.45 21.15

0.55
5.552.70

0.34 ‘6.81 21 60
2.88 0.24 7.06
0.83 3.28 15.73
0.18 4.37 0.33 19 15
6 79 27.39 2.84 0.16 128.31
0.62 1.26
1.35 2.73
0.03 1.71 5-33
0.50 — — — 1.00

32.45 58.96 21.47 1.19 385.85
Owns stock of N .  Y .  & Queens County R y ., 73 miles. V . 80, p. 2621; 

V . 83, p. 818; V . 86, p . 1100. Announced in Jan. 1923 that trolley lines in 
Queens would be dropped. V . 116, p. 295.

“ Outside assets”  in Dec. 1917, V . 103, p. 2365.
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N ew  L in e s.— O n ,M a r. 19 1913 an agreement was signed between the citv 
and this company (V , 94, p . 1507, 1565; V . 96, p. 62, 359, 1701) and the
B .R .T .  Co. (now B . M . T . ) ,  providing for the establishment of compre
hensive dual systems of rapid transit serving all boroughs.

Th e  official statement to the N .  Y .  Stock Exchange, dated June 30 1913, 
was published in “ Chronicle” of A ug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds, &c. See also V . 97, p . 744, 1024.

Subway Leases, N ew  and Old, to Run  49 Years— Re-Capture.
Th e  lease by the city to the co. of the new subways is for 49 years from 

Jan. 1 1917, but if their completion should be delayed through no fault of the 
co., the beginning of the term will be correspondingly postponed (date now 
set Jan . 1 1919); subject, however, to c ity ’s right of recapture after 10 years

Th e  leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof m ay be taken over in substitution for the 
7th A ve . branch or the Lexington A ve. branch of the new subways in order 
to complete a direct longitudinal line, either upon the East Side or upon the 
West Side of the c ity . As to the old contracts, Nos. 1 and 2, see “ Railway 
8c Industrial" Supplement of Feb. 1913 and V . 96, p. 1701.

Th e  authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from  the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop
erty at any time after 10 years upon paym ent therefor.

Under the pooling agreement with the city which became effective Jan. 1 
1919, all the receipts of the old and new lines of Interborough system, with  
the exception of the old elevated lines, will be placed in a common pool, from 
which will be deducted taxes, maintenance, oper. expenses, depreciation, 
the co.’s preferential and interest and sinking fund payments upon the c ity ’s 
and the co.'s investments in the new lines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city  
and the com pany. Y .  107, p. 501, 401.

Interest on the securities issued to construct and equip the new 1 ines was 
a charge to construction until, and to the extent of, the completion and com
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan . 1919 to be entitled to take, on basis of convert
ible note issue of 1918, out of the revenues of the I . R . T .  system, an annual 
aum which, w ith $500,000 other Corporate income, will provide $17,620,072, 
as compared w ith $13,101,255 required for interest and sinking fund od 
all bonds and notes outstanding in the hands of the public; but in Jan. 1919 
not over $9,700,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919, owing to the delay in putting the new 
lines in operation. See below and Y . 108, p . 171, 268; V . 107, p. 1100.

Th e  amounts payable to the co. out of the revenues of its subways (com
pound int. being allowable on any deficiency in any fiscal year) are to be paid 
before the city becomes entitled to the int. on its investment under its 1913 
subway contract with the co. Th e  amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de
ficiency in any fiscal year) are to be paid before the city shares any profit 
from the operation of the elevated lines

W hen the profits from the operation of the subway system  exceed the 
amount of the co.’s annual prior c laim , and after all accumulated deductions 
(w ith  int. thereon) shall have been made up to the co., the profits then re
maining are to go to the city until the percentage of the c ity ’s return upon 
Its investment shall equal the percentage of the return received by the co.; 
and thereafter excess profits will be divided equally between the city and the 
co. Th e  profits from  the elevated system  and connections, after all the co.’s 
accumulations shall have been made up, are to be divided equally between 
the city  and the co.

Readjustm ent P lan , D ated  Lay 1 1922.
Th e  plan of readjustment for the M anhattan Elevated and Interborough  

properties, outlined below, was accepted by the security holders con
cerned. (V . 115. p. 1730.) Th e  main purpose of the plan was to provide for 
the capital requirements and arrears of the Interborough system, estimated 
at about $30,000,000, and to readjust the M anhattan dividend rental. 
Under the plan the Interborough Consolidated Corp ., which is the successor 
to the Interborough-Metropolitan Co. as the holding co. controlling the 
Interborough Rapid Transit C o ., will disappear with its $45,740,500 of pref. 
Stock and its 932,626 no par shares of com. stock and its $63,808,000 of coll 
trust 4M  %  bonds. In  place of these securities the $35,000,000 of Interboro. 
Rapid Transit C o . stock will remain. V . 114, p. 2011; V . 115, p . 2159.

Sum m ary o f the M ain  Features of the P lan .
M anh attan  R en tal.— Th e  Manhattan rental is to be payable out of the 

earnings of the combined systems after the payment of Interest charges 
and Is to be at the following rates;

For the fiscal year beginning Ju ly  1 1922, 3 % .
For the fiscal year beginning Ju ly  1 1923, 4 % .
For the fiscal year beginning Ju ly 1 1924, and subsequent years, 5 % .
These preferential payments are to be cumulative and must be made to 

the M anhattan stockholders if the earnings exist.
In  case 4%  divs. should be paid In any year upon In  ter borough stock, 

any further distribution of divs. for that year is to be divided upon a pre
scribed basis between the Interborough stock and the Manhattan stock until 
the total divs. upon the M anhattan stock for that year have reached 7 % .

Interborough D ividen ds L im ited  to 7 % .— N o  divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before Ju ly  1 1926, nor (6) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
M anhattan cumulative div . rental and all taxes upon the M anhattan prop
erty and all d iv . rentals accruing to and incl. Ju ly  1 1922 shall have been 
paid in full. Th e  divs. to be paid upon the stock of the Interborough Co. 
In any year prior to Ju ly  1 1950 shall not exceed 7 % .

After Ju ly  1 1950 no div . shall be paid in excess of 7 %  per annum, and 
no other distribution of corporate assets shall be made if such payments 
reduce the aggregate net value of the assets of the Interborough Co. below 
$35,000,000 unless such div. or distribution shall have received the con
sent of the M anhattan directors.

E xisting Current Obligations and A rrears to be P a id .— Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the M anhattan  
lease down to Ju ly  1 1922, the beginning of the next fiscal year.

M aintenance and Im provem ent o f M anhattan  Property .— Provision is to 
be made to insure the application of a proper amount to the maintenance 
and Improvement of the Manhattan property, including the Installation 
®f turnstiles at stations and pneumatic control doors for cars.

Sinking Fund of Interborough Bonds W aived Five Y ea rs .— Th e  Interest 
payments on the Interborough 5 %  first mtge. bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the Interborough properties and other 
eapital purposes, the sinking fund in respect of the Interborough 5 %  
mortgage bonds is to be waived for a five-year period.

N o tes .— 90%  of the Inter borough secured notes due Sept. 1 1922 were 
renewed for 10 years, the remaining 10% being paid in cash.

A  new issue of $15,000,000 6%  notes was auth., of which $10,500,000 
were issued to provide for capital expenditures.

T o  carry out provisions of the plan a voting trust was established. Voting  
trustees are: Frank Hedley, G u y  E .  T r ip p  and Frank L .  Polk. Th e
Voting trust Is to continue in force until Oct. 1 1927.

Fo r further details of plan, compare V . 114, p. 2011, 2240.
V A L U A T I O N .— V . 114, p. 1765.
Paym ent o f A ll Accruals on N on-A ssen tin g  M anhattan Ry. Stock.— Be

ginning Jan. 2 1926, the company paid a regular guaranteed rental of $1 25 
per share to holders of non-assenting stock of the Manhattan R y . For 
more particulars see V . 121, p. 1461. See also V . 121, p . 3003. One of the 
Stockholders of M anhattan R y . complained that the Interborough R . T .  
Co. had paid the back dividends only to those Manhattan R y shareholders 
Whom the I . R . T .  Co. was required to pay under court order. H is request 
to bar trading in the stock of I .  R . T .  C o. on this account was refused in 
N o v. 1925 by the New  Y ork  Stock Exchange. See V. 121, p . 2402. See 
also under “ Manhattan (Elevated) R y .”

Fare In c re a se — On M a y  14 the company renewed its agitation for a 
7-cent fare, see V . 120, p. 2550, 2815. Advertising contract with Street 
R ys. Advertising C o . of N ew  Jersey for 18 years. V . 121, p. 329. Wage 
agreement renewed for one year till Ju ly  1 1926. V .  121, p. 457.

R apid  Transit Report.— See V . 121, p. 2522, for a summary of the Transit 
Commission reports of companies operating in the C ity  of New Y o rk  for 
fiscal year ended June 30 1925.

1925 Subway A w a rd s .— See V . 122, p . 249, under “ Rapid Transit in 
New  York C ity ."

On April 10 1926 Court awarded co. and M anhattan R R . $975,438 for 
removal of 42d St. spur. See for details V . 122, p. 2190.

Platform s Ordered Extended.— C o . intended to fight an order given by  
the Transit Commission In April 1926 to lengthen the local station platforms 
to at least 480 ft. to accommodate 10-car trains, one-half of the cost ($6,- 
000,000) to be borne by the city and one-half by the co. V . 122, p . 2495.

Strike of motormen andlswitchmen, Ju ly  6 to 29 1926. H!See V . 123, p- 
83, 455, 581.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock ( v t c )  $35,000.000(8100)........ ................ $35,000,000 Ja n ’1 9 ,2 ^ %
1st & ref mtge $300,000,0001 1913 5 g J - J  162,106,000 Jan 1968

($1,000 &c) gold____c*&r*/Guaranty Tru s t C o ., N .  Y . ,  Trustee.
Secured conv notes ($100 &c) 1 1922 7 g M -S  3 4 .U 0.86 0 Sept 1 1932

g o ld -----------------------------------c*tf/Bankers Tru s t C o ., N .  Y . ,  Trustee.
10-yr gold notes $15,000,0001 1922 6 g A -O  10,500,000 Oct 11932

($100, & c )-----------------c*&r*tf/Guaranty Tru s t C o ., N .  Y . ,  Trustee.
Equipm ent trust certificates! 1923 6 g M -S  560,000 M a r 15 ’28

($ 1 ,0 0 0 )------------------------------ c*/New Y ork  Tru s t C o ., N .  Y . ,  Trustee.
Equipm ent trust certificates/ 1924 6 H %  1,350,000 See t e x t .

Series B --------------------------------------- /New Y ork  Tru s t C o ., New Y o rk , Trustee,
Equipm ent trust certificates/ 1924 6 %  2,280,000 See t e x t

Series O ------------------------------------- (N ew  Y ork  Tru s t C o ., N . Y . ,  Trustee.
Bonds.— Th e  “ First and Refunding Mortgage” of 1913 is limited to 

$300,000,000, of which $170,000,000 was underwritten early in 1913, 
in June 1923 $162,106,000 was outstanding and a further $59,602,000 
had been pledged to secure the secured convertible 7 %  notes due in 1932. 
Listing, V . 108, p . 2629.

Th e  bonds became, N o v . 1 1913, a first lien on all leasehold and o t h a n  
rights of the company in (a) the existing subways and elevated lines (in* 
eluding power houses, sub-stations, equipment, real estate, & c., owned 
directly by the Interborough Co. subject to the c ity ’s rights under the lease) 
and (6) in the new subway and elevated line extensions and in the author
ized additional tracks on the present elevated lines. Cum ulative sinking 
fund of not less than 1 %  yearly of amount out began Ju ly  1918, and is to 
retire entire issue. Sinking fund waived for 5 years (see readjustment 
plan above).

In  case the city shall exercise its right of re-capture of any of the new lines, 
after IQ years from commencement of operation, the moneys so payable 
will retire all outstanding bonds issued for constructing and equipping same. 
In t. payable at Treasurer’s office, 165 B ’way, N .  Y .  C ity .

Secured Convertible N otes.— 90%  of the $38,144,000 Interborough secured 
notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaining 10% being paid in cash. Th e  ext. notes a r e  
secured by deposit of $59,602,000 1st & ref. mtge. bonds of 1966 and a r e  
convertible into 1st & ref. 5s at 80 during the first 3 years, at 85 during t h e  
second 3 years, and at 90 during the last 4 years. Red. in whole or in par* 
at par and int. and a premium of of 1 %  for each unexpired semi-annual 
period of the ten-year term. In t. at office of J .  P. Morgan & C o ., N .  Y .

Ten-Y ear  6 %  N otes.— U ntil the payment of these notes the co. m ay n o t  
sell or issue any 1st & ref. mtge. bonds, except upon the conversion o f  i t t  
secured conv. gold notes (or renewals or extensions thereof) or for t h e  
purpose of paying the principal of these 10-year 6 %  gold notes. Red. a t  
par and int. plus a premium of 34 of 1 %  for each unexpired semi-annual 
interest period of the ten-year term. In t. at Treasurer’s office, 165 B ’ w a y ,
N . Y .  C ity .

In  addition to the notes shown in table above, there were outstanding o n  
June 30 1926 three-year secured convertible 7 %  gold notes, dated Sept. 1 
1918. as follows: Extended at 8 % , $9,700; not extended, $6,000.

6 %  Equipm ent Trust Certificates o f  1923 are due $280,000 annually. I n t .  
payable at office of J . P . Morgan & C o ., N .  Y .

6 )4 %  Equipm ent Trust Certificates Series B are due $450,000 each J a n .  1  
to and incl. Jan. 1 1929.

6 %  Equipm ent Trust C ertificates, Series “ C .” are due $570,000 each N o v. 1 
to and including N o v. 1 1929.

D IV S .—  1907 to 1910. 1911. 1912. 1913. 1914 to 1917. 1918. 1919. 
Since 1906— - %  9 yearly 1034 15 12 2 0 %  y r ly . 15 234

In  Ju ly  1918 reduced div . to 234% quar. (1 0%  p. a .) and in O ct. 1918 
and Jan. 1919 paid at that rate. In  Feb. 1919 failed to declare any d ivi
dend for A pril 1. See V . 108, p . 878.

E A R N IN G S .—
Results by D ivisions for Y ears Ended June  30.

--------------------- 1926----------------------------------------1925--------------------
M anh. R y. Subway M anh . R y. Subway 

Year Ended June 30—  D ivision . D iv isio n . D iv ision . D iv isio n .
Passengers carried---------- 346,204,504 784,280.073 352,723,553 736,820,672
D a ily  avge. pass, carried 948,506 2,148,712 966,366 2,018,687
Rev. from transport’^ . $17,310,229 $39,214,004 $17,636,178 $36,841,034 
Other street ty . op. re v . 1,754,937 3,429,645 1.352,200 2,589,580

Gross oper. re ve n u e ..$19,065,166 $42,643,649 $18,988,378 $39,430,613 
Operating Expenses—

M aint. of way_& struc._ $1,254,488 $2,827,274 $1,196,268 $3,016,442
M aint. of equipment— .  1,414,635 4,422,146 1,462,105 3,686,762
Tra ffic ---------------------------------- 278 277 1,123 2,174
Transportation expenses 7,571,049 13,024,059 7,769,284 12,884,489
General expenses_______  1,063,202 1,963,405 1,079,157 1,990,082

To ta l oper. expenses..$11,303,652 $22,237,161 $11,507,937 $21,580,449 
N et operating revenue.. 7,761,514 20,406,488 7,480,441 17,850,165
Taxes___________________

Income from operation 
Non-operating income. .

Gross income_________
In t. & sk. fd. on city bds. 
In t. on I .  R . T .  Co. 1st & 

ref. mtge. 5 %  bonds. .  
Sk. fd. on I . R . T .  Co. 1st 

& ref. M . 5 %  bonds..
Interest on 7 %  notes___
in t. on 10-yr. 6 %  notes. 
In t. on equip, trust ctfs. 
In t. on M anh. R y . cons.

mtge. 4 %  bonds_____
In t. on M anh. R y . 2d

mtge. 4 %  bonds_____
M an . R y . rental (organ.) 
D iv . rental on M anhat

tan R y . Co. stock____
In t. on inv. of depr. res. 
In t. on unfunded debt—  
Other rent deductions..

2,435,505 915,278

$5,326,009 $19,491,210 
84,960 192,019

$5,410,969 $19,683,229
------------  2,655,186

1,445,244 6,628,823

631,949 1,821.804
1,088,456 1,290,617

21.900 504,999
------------  291,322

1,627,320 ______

180,920 ______
50,000 ______

3,066,486 ______
------------  48,800
27,772 41,539

240,453 5,567

2.464.188 835,401

$5,016,252 $17,014,763 
78,608 213,592

$5,094,861 $17,228,356
______  2,644,905

1,442,139 6,628,823

570.995 1,646.085
1,084,362 1,291,500

16,724 381,449
______  169,423

1,627.320

180,920 ______
50,000 ............

3,065,310 ______
______  48,800
21,529 65,733

216.605 23,806

To ta l income deduc’ns $8,380,500 $13,288,658 $8,275,905 $12,900,524
Net corporate income.def $2,969,531 $6,394,571 f$3,181,044 $4,327,831
M aint. expend, in excess

of contrac’l provisions. 1,156,347 Cr. 175,002 1,352,714 Crl39,582

Balance___________ def $4,125,878 $6,569,573 f$4,533,758 $4,188.250
Th e  annual report of the company for the year ended June 30 1924 shows 

a deficit for the M anhattan R y. Division of $3,718,286 and a surplus of 
$3,359,260 for the Subway Division. For year ended June 30 1923 shows 
a deficit of $2,179,470 for the Manhattan R y . Division and a deficit of 
$2,150,478 for the Subway Division. See “ Public Utilities Compendium ”  
of Oct. 31 1925 and M a y  1 1926.

Statem ent o f Operations fo r  Years Ended June  30.
1926. 1925. 1924. 1923.

Miles of road June 30___ 115.67
Miles of track June 3 0 ..  385.85
Passengers carried____ 1,130,484,647
Gross oper. revenue____ $61,708,814
Operating expenses_____  33,540 813
T a x e s __________ _______-  3,350,783

- Operating income____$24,817,218
Other income___________  276,980

Gross income________ $25,094,198
In t. & s. f. on city bonds 2,655,186 
In t. on co. 1st & ref. 5s—  8,074,067
b S. F .  on co. 1st & ref. 5s 2,453,753 
In t .o n M a n . R y . cons. 4s 1,627 320 
D iv . rental M a n .R y.stk . c3,066,486 
Other interest, & c______  3,792,346

To ta l deductions_____ $21,669,158
N e t incom e______________$3,425,040
a A ccruals______________ 981,345

114.79 114.79 115.28
382.96 378.68 374.36

1089544,225 1074343,243 1025175,131 
$58,418,991 $57,773,775 $55,559,436 
a33,088,385 33,841,415 34,392,509 

3,299,590 2,763,530 2,662,311

$22,031,016 $21,168,831 $18,504,617
292,200 402,763 573,850

$22,323,216 $21,571,593 $19,078,467
2.644,905 2,610.999 2,584.035
8,070.962 8,066,992 8,032,090
2,217,080 . 2.170,556 2,136.051
1,627,320 1,627,320 1.627.320

c3,065,310 2,723,877 1,710,000
3,550.852 3,300,672 3,120,766

$21,176,429 $20,500,416 $19,210,262
$1,146,787 $1,071,177 def$131,795

1,492,296 1,430,203 437,198

Balance $2,443,695 def. $345,508 def. $359,026 def. $568,992
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a Prom  the commencement of operations under Contract N o . 3 and the 

related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% on the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of oper
ation in each cash. Negotiations have been pending between the company 
and the Commission ever since the end of the first year to determine what, 
If any, changes in these percentages should be made for subsequent years. 
Prior to Ju ly  1 1923 the amount expended in excess of 14% upon the M an
hattan Division was approximately offset by the amount under 17% expen
ded upon the Subway Division. But during the current year there have 
been expenditures upon both divisions considerably in excess of the tentative 
percentages provided for the first year. Th e  net expenditures for mainten
ance in excess of the amounts therefor included in “operating expenses” are 
shown hereinabove as “ maintenance expenditures in excess of contractual 
provisions.”

b Under the plan of readjustment, payment of the si, an {fund is deferre d 
on til Ju ly  1 1926 on condition that, prior to that dateiok ,4 amount equal to 
the deferred sinking fund be expended on additions or improvements to the 
property.

c Reserve to cover amount of additional rental which m ay become pay
able to owners of Manhattan R y . C o .’s stock not assenting to the plan of
readjustment for the period from Ju ly  1 1924 to June 30 1925—  $65,310

Dividend rental on $60,000,000 M anhattan R y . Co.'s  stock 
tinder the plan of readjustment-------------------------------------------------------------  3,000,000

T o ta l___________________________________________________________$3,065,310
Latest E arn in gs.— Fo r 2 mos. end. A ug. 1926, see V . 123, p . 1634.
O F F IC E R S .— Pres. & Gen. M g r ., Frank Hedley; V .-P ..  E a rl E .  Star- 

bard; Sec. & Treas., H .  M .  Fisher, Asst. Sec., A . C .  W igren. Office, 
165 Broadway, N . Y — V . 121, p. 329, 457, 1101, 1348, 1461, 1569, 1678, 
1461. 2156, 2402, 2637, 2873, 3003, 3127; V . 122, p. 91, 94. 480, 610, 1309, 
1762, 2190, 2495, 3082, 3339. 3605; V . 123. p . 83,455, 581, 710, 1251, 
1602, 1634, 2133.

MANHATTAN RY. (ELEVATED).
O R G A N IZ A T IO N .— Lease .— Th e  Interborough Rapid Transit Co. 

teases the road for 999 years from 1875. D iva, were originally guaranteed 
at rate of 7 %  per ann., but under terms of readjustment plan rental was 
reduced as follows: For fiscal year beginning Ju ly  1 1922, 3 % ; for fiscal 
year beginning Ju ly  1 1923, 4 % ; for fiscal year beginning Ju ly  1 1924 and 
subsequent years, 5 % . These preferential dlvs. are payable out of the earn
ings of the combined Interborough R . T .  and Manhattan R y . systems after 
the payment of interest charges, and are to be cumulative. In  case 4 %  
divs. should be paid in any year upon I .  R . T .  stock, any further distribu
tion for that year is to be divided upon a prescribed basis between the 
Interborough stock and the M anhattan stock until the total divs. upon the 
Manhattan stock for that year have reached 7 % .  See Interborough Rapid 
Transit Co. above.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns elevated railroads in the boroughs of Manhattan and the Bronx, 
N . Y .  C ity , main line and branches, 37.18 miles, with 91.13 miles of 2d, 
8d, 4th and 5th track, sidings, & c.; total track, 128 .31 miles; 3d rail electric. 
Th e  2d, 3d and 9th A ve. lines, under agreement with the city made in M arch  
1913, have been largely 3-tracked, the Interborough Rapid Transit Co. 
supplying the funds.

D ecision .— Supreme Court Justice Ford, in a decision handed down 
Feb. 18 1924 in a M anhattan stockholder’s suit to recover from the Inter
borough company back dividends on the Manhattan guaranteed stock, 
held that the Interborough company must pay the 7 %  dividend rental to 
stockholders who declined to participate in the Interborough-Manhattan  
readjustment plan. V . 118, p. 794. A  similar decision was handed down 
by Justice M ullan in M a y  1924. Y . 118, p . 2437. Affirmed by Appellate 
Division of N .  Y .  Supreme Court A pril 3 1925. Affirmed by Court of 
Appeals. I t  is estimated that only 5 %  of the stockholders of the M a n 
hattan Co. are affected.

O n A pril 10 1926 court awards company and the Interborough Rapid  
Transit Co . $975,438 for removal of 42d Street spur. Fo r details see 
V . 122, p . 2191.

Paym ent of A ll  A ccruals on N on-A ssen ting M anhattan  Ry. Stock Begins 
Oct. 1 1925. See under “ Interborough Rapid Transit C o .” on a previous 
page (V . 121, p . 1461). V . 120, p . 1747; Y .  121, p. 329, 586. See also 
under “ Dividends.”

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. Maturity.
Stock $60,000,000 ($100)--------------------- See text $60,000,000 See text
Manhattan E le v cons (now/ 1890 4 g A -O  40,683,000 A p r 1 1990

first) mtge ($1,000, & c)/Central Union Tru s t C o ., New York, trustee.
g o ld ------------------------------c*& rtf I
2d mtge $5,409,000 gold/ 1913 4 g J -D  4,523,000 June 1 2013
callable at 105____________ (Equitable Tru s t C o ., N .  Y . ,  trustee.
B onds.— Consols beyond $40,000,000 m ay be issued for extensions at 

$300,000 per mile of single and $600,000 per mile of double track. O f the 
bonds, $12,712,000 are tax-exempt. In t. payable at 165 B ’way, N .  Y .  C ity . 
After all the $5,409,000 2d M . bonds have been issued, all further capital 
expenditures must be financed b y  the Interborough R . T .  Co . V . 103, 
p. 1118; V . 51, p. 248; V . 87, p. 285.

In  Feb. 1916 $4,523,000 4 %  2d M . bonds were sold to reimburse the Inter
borough R . T .  Co. for improvements and additions furnished under lease, 
& c. Th e  2d mtge. is made superior in lien to the lease to the Interborough. 
In t. payable at 165 B ’way, N . Y .  C ity . V . 106, p . 822; Y . 103, p. 1118; 
V . 102, p. 609, 712, 800; V . 97, p. 1115, 1504.

D ividen ds .— On Jan. 1 1923 paid 1 % ; also paid 5 H %  in scrip warrants
of I . R . T .  Co. payable on N o v. 1 1923. being arrears of divs. at 7 %  per ann. 
up to and incl. d iv . due Ju ly  1 1922 (V . 115, p. 2580); A p r. 2 1923 paid M %  
quar.; Ju ly  2 1923 paid 60c. per share; Oct. 8 1923 paid 1%  quar.; Jan. 1924 
dividend was omitted; A pril 1924 paid 1 % ; Ju ly  1924 jpaid 1 %  quar. and 
15 cents balance due on account of Ju ly  1923 dividend; Oct. 1 1924, paid 
1 % , being payment deferred in Jan. 1924; N o v. 1 1924 paid 1K  % ; Jan. 1 
1925 div . deferred. On A pril 1 1925 paid 14£%; on Ju ly  1, 114% plus 
1 )4 % , being the payment deferred in Jan. 1925. V . 120, p . 2943. On 
O ct. 1 1925 75c. quar. rental div . per share on stock of record Sept. 22 
was paid to stockholders of the M anhattan R y .,  who subscribed to the 
readjustment plan. See for explanation of this dividend amount V . 121, 
p. 1462. On Jan. 1 1926 the Interborough Rapid Transit Co. paid 27c. 
a share (representing the amount due under the readjustment plan, based 
on operating results for the quarter ended Sept. 30 1925) on account of the 
quar. rental div . to stockholders of the M an h . R y . Co . who subscribed 
to the readjustment plan of 1922. Holders who did not assent to that 
plan, were receiving their $28 a share in accumulated dividends which 
were declared payable beginning O ct. 1 1925. I t  was said that the Interb.
R . T r .  Co . did not intend to withhold payment until forced in each in
dividual case by court action. V . 121, p. 2874. Non-assenting 7 %  stock
holders were paid a regular quarterly rental of $1 75 per share in Jan. and 
also in A pril 1926. In  Ju ly  1926. $1 75; Oct. 1926, $1 75. V . 121, p. 
3003. In  A pril 1926 $1 25 was paid as the regular quar. div. rentai to 
assenting stockholders. In  Ju ly  1926 the regular quar. div. of $1 25 was 
paid plus 50c. representing deferred rental on account of insufficient earnings 
on O ct. 1 1925, and 98c. covering similarly deferred rental on Jan. 1 1926. 
V . 122. p. 3341. In  Oct. 1926, $1 25.

D ividend S u it.— See V . 122, p. 2651.
E A R N IN G S .— See report of Interborough Rapid Transit Co. above.
O F F IC E R S .— Pres., W illiam  Roberts: Y . -P . ,  James F . Hughes: Sec. & 

Tre as., P. V . Trainque.— V . 120, p. 1327; 1747. 2943; V . 121, p. 329, 586, 
1461, 1462, 2874, 3004; V . 122, p . 1310, 2191, 3340; V . 123, p. 1504.

BROOKLYN CITY RR. CO.
O R G A N IZ A T IO N .— Incorp. in New Y o rk  in 1853. Was leased on 

Feb. 14 1893 to the Brooklyn Heights R R . Co . for 999 years, the lease 
guaranteeing all fixed charges, organization expenses, taxes and 10% divi
dend [Oct. 1919 and subsequent dividends not paid— see B . R . T .  below] on 
«1 2  ,000,000 of stock (par $10). Th e  lease was nominally to the Brooklyn  
Heights R R . C o ., but the Brooklyn Rapid Transit Co. (now B . -M . -T . )  
owned entire capital stock of the Brooklyn Heights Co. Th e  Brooklyn 
Heights R R . Co. was placed in the hands of a receiver Ju ly  14 1919, and in 
accordance with the decree of U .  S. District Co urt, dated Oct. 16 1919, dis
affirmed the lease and returned the property to the Brooklyn C ity  R R . Co. 
O c t. 19 1919. In  O ct. 1923 we were informed that the Brooklyn Heights 
C o . was being liquidated. N o  further information. In  1926 co. offered 
Jointly with B . -M . T .  Corp. to supply supplemental bus service in the 
Borough of Brooklyn.

F I E L D  O F  O P E R A T IO N S .— Owns 209 miles of track and operates 
approximately 219 miles. Has approximately 991 motor passenger cars 
and 131 motor service cars. From  1923 to the fall of 1925 a total of 535 
new modern type cars were placed in service. Power is purchased from
B .-M .  T .

G uaranty F und.— Under the terms of the lease It was provided that a fund 
of $4,000,000 should be deposited with certain trustees by the Brooklyn  
Heights R R . Co . as a guarantee of the performance of the terms of the leass. 
I t  was further provided that In the event of the termination of the lease by  
reason of any breach, default or omission, the “ said guaranty fund of 
$4,000,000 . . . shall at once become the sole and absolute property
of the lessor.”  Th is  guaranty fund consisted of the following: $2,000,000 
Brooklyn Queens County & Suburban first mtge. 5 %  bonds; $1,627,000 
Brooklyn C ity  R R . first 5s: $125,000 Brooklyn C ity  R R . refunding 4s; 
$25,000 B . R . T .  first 5s; $250,000 B . R . T .  first refunding 4s.

B y  agreement dated N o v. 19 1923, the G uaranty Fund controversy was 
adjusted as follows: $275,000 Brooklyn C ity  R R . ref. 4s held by the B . M . T .  
were substituted for the $250,000 B . R . T .  ref. 4s and $25,000 B . R . T .  1st 
5s. A ll the Brooklyn C ity  R R . bonds, consisting of $1,627,000 5s and 
$400,000 4s, were delivered free and clear to the Brooklyn C ity  R R . Co. 
$2,000,000 Brooklyn Queens C ounty & Suburban 1st mtge. 5s were delivered 
to the B . M . T .  under a stipulation that the Brooklyn C ity  R R . should 
receive a $2,000,000 offset against any recovery on the so-called $10,000,000 
construction suit. I t  was further provided that if there should be no re
covery on the construction suit, then Brooklyn Queens C ounty & Suburban 
bonds should be returned to the Brooklyn C ity  R R . C o . or the pro rata 
amount of the recovery, should it be less than $2,000,000.

Th e  company has no power houses of its own but has a contract with tha 
receiver for the B . R . T .  by which it is supplied with power. Th e  company 
makes weekly payments of the amounts which is estimated will be found 
due for power. Th e  amounts are not fixed and vary from time to time.

Th e  company has a claim against the B . R . T .  for the demolition of the 
Brooklyn C ity  power house.

S uit.— Th e  receiver for the B . R . T .  brought suit against the company to 
recover $10,000,000, alleged to have been expended by the Brooklyn  
Heights Co. under its lease. Th e  company in its answer denies any lia
bility. V . 113, p. 2612.

Objections to V aluation o f T ran sit C om m ission .— V . 114, p. 1285
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Ca p'l stock $16,000,000 ($10)______  ________ $16,000,000 See text.
Refunding mtge $6,925,0001 1906 4 g F -A  Z525.000 Aug 1 1956

($1,000)------------------------------ n tf  J ln t. at Brooklyn Tru s t C o ., Brooklyn, trust.
First consolidated mortgage! 1891 5 J - J  f/6,000 000 Ju ly  1 1941

$6.000,000------------------------ n t f  j ln t .  at Kings C ounty Tru s t C o ., Bklyn.,trus,
Equip trust certifs Series A\ 1925 5 g J - J  3,375,000 See text

($500 & $1,000) go ld..c*tf/Brooklyn Tru s t C o ., Brooklyn. N .  Y . .  Tru*. 
z  $400,000 owned by company and held alive (see “ Guaranty Fu n d ’’ 

above). y $1,627,000 owned by tha company and held alive (see “ Guaranty 
F u n d ” above) were sold  in Ju ly  1925.

Bonds.— Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn C ity  road and a consolidated lien on the lines acquired by consoli
dation in 1890. Th e  bonds are not subject to call. In  Ju ly  1925 Halsey. 
Stuart & Co ., In c .; W hite, W eld & Co. and W . C . Langley & Co. sold 
$1.627,000 at 96 and int. to yield approximately S % % .  V . 121, p . 72. 

Th e  refunding bonds are subject to call at 110 and interest. V . 82, p.1437 
Equip, trust certifs. Series A  are due $375,000 each Jan. 15 1926 to 1935. 

Principal and divs. payable in New Y o rk  and at office of Halsey, Stuart St 
C o ., In c., in Chicago. $3,750,000 were sold in Jan. 1925 by Halsey, 
Stuart & C o ., Inc., at prices ranging from 96.21 and divs. to 100.46 and d iv ., 
to yield from 414% to 514% , according to m aturity. V . 120, p. 328.

D ividen ds.— Following the termination of the lease (see above) in Oct. 
1919, no dividends were paid until Dec. 15 1§22, when a dividend of 20c. per 
share was paid. V . 115, p. 2158. In  1923: M arch, 20c.; June, 20c.; Sept., 
25c.; Dec., 25c. In  1924, M a r., 25c.; June, 25c.; Sept., 25c.; Dec., 20c. 
and 5c. extra. In  1925, M a r., 20c.; June, 20c.; Sept., 20c.: D ec., 20c. 
In  1926, M a r., 20c.; June, 20c.; Sept., 20c. In  Sent. 1924 a stock d iv . of 
33 1-3 %  was paid. V . 119, p . 323, 809.

E A R N IN G S .— For 12 mos. ended June 30:
Oper. Rev. N et after Tax Other Inc .

1926-------------------$11,677,916 $1,946,104 $92,854
1925__________  11,663,679 1.810,617 101,941
x l9 2 4 ----------------- 12.063,099 2,356.296 163,160
xl923 _________ 11,986,253 2.625.612 210.942 _______  _________

x Including earnings of the Brooklyn C ity  Development Corp ., which 
company was dissolved in A ug. 1924.

D educ’ns. B ah .S urp .
$616,222 $1,422,736 
500.982 1,411,576
517.736 2,001,720
581.338 2,255.215

Latest E arnings  for 3 mos. ended Sept. 30 1926, see V . 123, p . 2134. 
Revenue passengers carried year ended June 30 1926: 230,355,382, 

against 229,613,538 in the preceding year.
O F F IC E R S .— Chairm an of Board, _______________ ; Pres., H  Hobart

Porter; Vice-Pres. & Gen. M g r ., Clinton E .  M organ: V'ce-Pres, & Treas,, 
Geo. W . Jones; Sec., S. B . Olney; A u d ., E .  H . Reed.— Y . 120, p . 208, 328, 
581. 701, 2145; V. 121, p . 72, 456, 584, 1454, V . 122, p . 478, 2649; Y . 123, 
p. 579, 841.

NEW YORK RAILWAYS CORP.
Control.— Th e  entire common stock (90,200 shs.) was acquired b y  Fifth  

A ve. Coach Co. on A ug. 31 1926. See also V . 122, p . 3083; V . 123, p . 1114.
O R G A N IZ A T IO N .— Incorp. in New  York A pril 15 1925 to succeed the 

N ew  Y o rk  Rys. C o ., sold at foreclosure, as per reorganization plan of 
Ju ly  18 1924. See “ Public U tility  Compendium ” of M a y  2 1925, where 
also is given a history of N ew  Y o rk  Rys. Co. and its subsidiaries. V . 120, 
p 2270, 2269. On M a y  1 1925 the New Y o rk  Rys. Corp. took over the 
operation of the system from the receivers of the N ew  Y o rk  Rys. Co.

As of M arch 31 1926 the number of shares of stock of subsid. cos. acquired 
or deposited under the above plan of reorganization and the number of 
shares yet to be acquired were as follows:

Shares, p a r  $100.
. : t u . wu.iswma.vnu.

Bleecker & Fulton Ferry R R . C o ___________________  8,853 147
B ’way & Seventh A ve. R R . C o _____________________ 16,871 4,129
Chistopher & Te nth  St. R R . C o _____________________ 3,982 2,518
42nd St. & Grand St. Ferry R R . C o _________________  7,154 326
Sixth A ve. R R . C o __________________________________  xl8.375 xl,625
Tw enty-th ird  St. R y . C o ___________________________ 5,928 72
Th irty -fourth  St. Crosst. R y . C o ___________________  10,000 ________

x Par value $85.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Th e  corp. controls the entire trolley service in M anhattan except that 
of the Second A ve. R y ., the Th ird  A ve. System, the N inth  A ve. and the 
the Eighth A ve . lines, each of which are under independent management, 
and the Fourth & Madison A ve. line, operated by the N ew  Y o rk  & Harlem  
R R .

Th e  corp. owns as of June 30 1926 30.38 miles of underground electric 
track and 2.995 storage electric track, total 33.375 miles of track. Operates 
under agreements with controlled companies 39.573 miles of track (37.012 
underground electric and 2.561 storage electric); and has trackage rights 
over 3.320 miles of other lines. Th e  total trackage operated is 76.268 miles 
70.670 underground electric and 5.598 storage electric).

Th e  system owns and controls the following cars as of June 30 1926:
Underground Storage. Total.

Revenue cars__________________________________ 744 10 754
Non-revenue cars_________________________  95 *3 98

T o ta l----------------------------------------------------------------------------839 13 853
* Horse non-revenue cars.
Th e  system purchases a.-c. power from outside sources and distributes 

same through 6 sub-stations.
Th e  corp. controls through ownership of the m ajority of the stock (and 

proposes to acquire the entire balance of the outstanding stocks) of the 
following companies which are operated under operating agreement:

Bleecker St. & Fulton Ferry R R .,  Broadway & Seventh A ve ., Christopher 
& Tenth  Sts. R R .,  42d St. <fc Grand St. Ferry R R .,  23d St. R y .,  Sixth 
A ve. R R .,  34th St. Crosstown R y .

On Feb. 24 1926 corp. and the Fifth Ave. Bus Co. presented a joint 
petition for an exclusive franchise to operate an extensive bus system in 
Manhattan to the Board of Estimate. A  new co., the N ew  York City Omni
bus C orp., was to be formed. New York R y «. Corp. to discontinue 25 miles of 
street car tracks and 20 street cars. For full particulars, see V . 122, p. 
1170, under “ Rapid Transit in New Y ork  C it y .’”

Franchises.— M ost of the franchises are perpetual.
N ew  York Rys. P articipa tion  Corp. was Incorp. Feb. 27 1925 in N ew  Y ork  

for the purpose to take over and distribute the proceeds from certain 
liquidating assets of the old N .  Y .  Railways described in the plan of re-
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organization. Tnese assets consisted of cash proceeds from the sale of 
real estate under foreclosure, securities and real estate formerly covered by 
the refunding mtge. Each share of the Particip. Corp. was represented by  
an equal amount of stock trust certificates issued to holders of N .  Y .  Rys. 
$1,000 30-yr. 1st real est. & ref. mtge. 4 %  g. bonds with coupon Ju ly  1
1919. These certificates entitle holder of each $1,000 bond to $770 face 
amount of N . Y .  R ys. Corp. income bonds and a stock trust certificate for 
its common stock.

On A pril 5 1926 corp. made its first distribution of “ liquidating assets” 
to stockholders, consisting of $100 principal amount of N .  Y .  Rys. Corp. 
prior lien mtge. 6 %  g. bonds, series “ A ” for each share of stock of N .  Y .  
R ys. Particip. Corp. V . 122, p. 1763.

O n Ju ly  7 1926, corp. made a second distribution of $200 in cash per 
share. V . 122. p. 3454. In  Oct. 1925 t h e N . Y .  Stock Exchange authorized 
the listing of 18,040 shares of no par stock of N .  Y . Rys. Participating Corp. 
carrying 90.200 no par common shares of N .  Y .  R ys. Corp. See for more 
particulars V . 121, p. 2157.

A fter exchange o f the old fo r  the new securities, as per the above-mentioned 
reorganization plan, the capitalization of New Y o rk  Rys. Corp . was to be 
approximately as follows:

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Com  90.200 shs (no p a r)_____ ______ ________ 90.200 shs. ___________
Preferred (no p a r)____________ ______ $7 184,830 sh. ___________
6th Ave pur mtge 40-yr 5 %  gf 1925 5 g J - J  $300,000 Jan 1 1965

$300,000 ($1,000, $500 and\Central Union Tru s t Co ., N .  Y .  C ity , Trus.
$100__________________ c*tf t

Central Crosstown pur mtge
($1,000, $500 & $100)____c 1925 6 M -N  189.900 M a y 1 1940

Prior lien M  g $50,000,000/ 1925 6 g J -J  5,800.000 Jan 1 1965
Ser A  ($1.000)_______ c*tf (Central Union Tru s t Co., N .  Y . ,  trustee.

40-yr inc g bonds $21,000,000) 1925 6 20.686.000 Jan 11965
($1.000)_______________c *tf(G uaranty Tru s t C o ., N . Y . C i t y ,  Trustee.
Stock.— Th e  pref. stock is entitled to non-cumul. divs. at the rate of $7 

per share per annum. Is red. at $100 per share, but has no preference as to 
principal in case of liquidation or dissolution. Th e  com. stock has the 
entire voting power.

B onds.— Sixth A ve. purchase bonds are secured b y a first lien on all land 
and buildings formerly owned by and acquired from the Sixth A ve. Co., 
and on all subsequent impts. and additions to land and buildings. Limited 
to $300,000. Red. in whole on 60 days’ notice at par and interest.

Th e  Central Crosstown purchase mortgage bonds were issued in exchange 
for the $250,000 Central Crostown 1st mtge. bonds due N o v. 1 1922 as part 
paym ent after consummation of the reorganization plan b y  foreclosure 
sale. Holders of old bonds received for each $1.000 bond or certificate of 
deposits (1) $800 N . Y .  Rys. Corp. Central Crosstown purchase 6 %  bonds 
and (2) $404 50 in cash (being $200 principal and $204 50 on account of 
interest. See V . 122, p. 881. Th e  mtge. provides for a paym ent of 
$10,000 at the end of each year to be applied to the purchase or redemption 
of said bonds until th .principal amount has been reduced to $120,000. 
V . 122, p . 1916. $10,100 have been acquired for sink. fund, and cancelled.

Th e  total authorized amount of prior lien mtge. gold bonds is $50,000,000.
Series A  bonds are dated A pril 20 1925 and mature Jan. 1 1965. Th e y  bear 
int. from Jan. 1 1925. Are red. whole or part b y  lot at 105 and int. Th e  
bonds are secured b y a general mtge. on co.'s property and a first lien on 
real estate of th*j o ., also on 384 electric cars, 23.43 miles of underground 
electric and appurtenances and on substantial percentages of the stock 
of com pany’s subsidiaries. V . 122, p . 1762. Listed on N ew  Y o rk  Stock 
Exchange. V . 122, p . 2192.

Th e  40-yr. 6 %  incom e gold bonds, due Jan . 1 1965 are secured by lien 
Junior to the prior lien mtge. on the property covered by that mortgage. 
Are red. as a whole on 60 days' notice at par and int. In t. is cumulative 
from and after Jan. 1 1925, and shall be paid on April 1 1926, and on each 
succeeding A pril 1 incl. April 1 1930 only if and to the extent that the 
board of directors shall determine to make such payment; thereafter int. 
not exceeding 6 %  in any year shall be paid on April 1 1931 and each suc
ceeding April 1 incl. April 1 1964, only if and to the extent that the available 
net income of the co. for the calendar year ending the next preceding 
Dec. 31 shall suffice for payment, and be declared by the board of directors 
to be then payable; and thereafter all accumulated and unpaid int. shall 
be paid at the m aturity of the bonds. N o  divs. may be declared or paid 
either on pref. or com. stocks or any other stock of the company until 
all accumulated and unpaid int on the income bonds has been paid or 
declared. Listed on N . Y .  Stock Exchange in Oct. 1925. V . 121, p. 2157.

N  Y . Rys. Co. 30 -Y r .  1 st Real Estate &  Ref. M tge. 4 %  <3. Bonds.— Pur
suant to the reorganization plan of N . Y .  Rys. Co. (see above under 
“ Organization” ) each holder of a $1,000 N .  Y .  Rys. Co. 30-yr. 1st real 
estate & ref. mtge. 4 %  g. bonds with coupon Ju ly  1 1919 and subsequent 
coupons attached, or of a certificate of deposit representing such bond 
with such coupons, is entitled to receive, upon complying with the con
ditions of the plan, $770 of income bonds N .  Y .  Rys. Corp. and a stock 
trust certificate for no par stock of N .  Y .  Rys. Partic. C o rp ., carrying a 
stock trust certificate for N .  Y .  Rys. 0011). com. stock. V . 121, p. 2157.

E A R N IN G S .— Fo r 12 mos. ended June 30:

Operating revenues. _ . .  ______
Operating expenses and taxes ______

1926.
__________$7,475,976
_________ 6,165,210

1925.
$8,057,889

6,716,841

Operating income ____  ____
Non-operating income___ _______ __

__________$1,310,766
__________ 86,739

$1,341,048 
381,165

Gross income________ __ .  _____
D e d u c tio n s _______ . _ ________

__________$1,397,505
__________  939,571

$1,722,213
2,501,128

N e t income (excl. of interest on income b o n d s).. $457,934 def$778,915
N o te .-— Th e  results shown for the year ended June 30 1925 represent 

the accounts of the Receiver, N ew  Y o rk  Railways Co. for the 10 mos. ended 
A p ril 30 1925 combined w ith the New York Railways Corp. for the two 
months ended June 30 1925.

O F F I C E R 8 .— Pres., H ugh J .  Sheeran; V . P ., W . G . Strait; Gen. Atty.*
R . B . H u ll; Sec. & Asst. Tre as., F .  B . Gordon; Treas. & Asst. Sec., J .  S. D un"  
ham; Auditor, G . V . Owen. General offices, 123 W . 146th S t., N .  Y .  C ity - 
V . 120, p. 2269, 2270, 2401, 2551, 2817: V . 121. p. 200, 2039, 2157, 2875: 
V . 122, p . 348; V . 122, p. 2192, 3083; V . 123, p . 1114.

C O N T R O L L E D  C O M P A N IE S .— Th e  N ew  York Rys. Corp. owns a 
m ajority of the capital stocks of all the under-mentioned sub. cos. Th e  
corp. is endeavoring, under the reorganization agreement of N ew  Y o rk  
R ys. C o ., to acquire through exchange of securities the entire outstanding 
balance of the capital stocks of these subsidiaries.

(1) BLEECKER ST . & FULTON FERRY RR.
)T  Road was leased to 23d St. R y . on Jan. 10 1876 for 99 years at an annual 
rental of 1 }4 %  on capital stock of Bleecker St. Fulton Ferry & R R . (9,000 
shares, par $100), and interest of first mtge. bonds of Bleecker St.& F . F .R R .  

S T O C K  A N D  B O N D S —  P ar. In terest. Outstanding. M a tu rity .
Stock__________________________  $100 1 H % J - J  $900,000 See text
1st M  gold were formerly 7sf 1,000 4 g J - J  700,000 Jan 1 1950

extended in 1900 as 4 s .n tf  (G uaranty Tru s t C o ., New Y o rk , trustee.
(2) BROADW AY & SEVENTH AVENUE RY.
S T O C K  A N D  B O N D S —  P ar. In terest. O utstanding. M a tu rity .

Stock $2,100,000 ($100)______ $100 _____  $2,100,000 See text
Bw ay & 7th Ave cons mtge of f 1000 5 g J -D  *8.365.000Dec 1 1943

1893 for $12,500,000___n tfC h a th a m -P h e n ix  N a t ’l  Bank & Tru s t C o .,
i trustees.

* In  addition $2,635,000 of these bonds were purchased in Dec. 1925 
and held by trustee, from proceeds of sale of property.

Bonds.— Th e  consol, mtge. bonds of 1893 are non-callable. Denom. 
o f  $1,000c* and $1,000 and multiples of $1,000r.

In  June 1925 $2,850,000 additional bonds were issued to be exchanged 
under the reorganization plan of N .  Y .  R ys. Co. for $1,500,000 Broadway 
surface bonds, $350,000 South Ferry bonds and $1,000,000 Broadway 
1st mtge. bonds which were outstanding. Th e  above capitalization table 
assumes that this exchange of securities was completed. N o  exact figures 
were available at the time of going to press.

Above trustee asked for tenders until noon Dec. 21 1925, having approx. 
$2,000,000 available for the purchase of these bonds. V . 121, p. 2873.

(3) CH RISTO PH ER & TENTH  STREETS RR.
S T O C K  A N D  B O N D S —  P ar. In terest. O utstanding. M a tu rity .

8tock ($100)__________________  $100 ..........  $650,000 See text
Bonds.— $210,000 1st mtge. bonds extended in 1898 until O ct. 1 1923 

are all owned by New  Y o rk  R ys. Corp.

(4) FO RTY-SECOND ST. & G RAND ST. FERRY RR.
Capital stock $748,000 outstanding (par $100), the m ajority of which 

is owned by New  York Rys. Corp.
(5) TW ENTY-TH IRD STREET RY.
Road was leased April 25 1893 to New  Y o rk  R ys. for unexpired term~of 

Its charter, for annual rental of 18% on par value of capital stock (6,000 
shares par $100), all taxes, charges, &c. Also leased Bleecker St. & Fulton  
Ferry R R . lines. See this latter company above.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock ($100)----------------------- ---------------------- ----------  $600,000 ___________
First mortgage $250,000----------- 1873 6 J - J  250,000 Jan 1 1965
Debentures ($1.000)-------------------- 1886 5 J - J  150.000 Jan 11965
Im pt & rer mtge $1,500,000/1912 5 g J -J  1,500,000 Jan 1 1962

($1,000) gold guar______ c*\Bankers Tru s t C o ., New Y o rk , trustee.
Ponds .— Th e  im p t. &  ref. m tge. bonds are red. in whole or in part at the 

option of the co. or for the sink, fund on any int. date at 107 and int. on 
4 week’s notice. Sinking fu n d  of $1,102 85. payable semi-annuallv with  
accretions; when $400,000 gonds shall have been acquired they shall be 
canceled. Ta x  exempt in N .  Y .

Th e  $250,000 lsi mtge. bonds, due Jan. 1 1909 and the $150,000 deben
tures, due Jan. 1 1906 are to be extended under the reorganization plan of 
N . Y .  R.vs. C o . to January 1 1965.

(6) SIX TH  AVENUE RR.
Capital stock $1,700,000 (par $85) outstanding, the m ajority of which 

is owned by N . Y . Rys. Corp. In  June 1925 the par value of the capital 
stock was reduced from $100 to $85 per share.

(7) TH IR TY -FO U RTH  STREET CROSSTOW N RY.
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Stock ($100).............................................. ............... $1,000,000 .....................
1st mtge ($1,000).................n tf/  1896 5 A -O  1,000.000 April 1 1996

Central Tru s t C o ., New  Y o rk , trustee-

COLUMBUS & NINTH  AVENUE RR.
F irst M tge. 5 %  Bonds, D ated A u g . 24 1923.— Th e  reorganization plan of 

M ay 12 1925 was declared operative in Aug. 1925. Holders of certificates 
of deposit for 1st mtge. 5 %  bonds dated Aug. 24 1923 were to receive, on 
presentation of the same at Irving Bank-Colum bia Tru s t C o ., 60 Broadway, 
N . Y .  C ity , for each $1,000 with all unpaid coupons attached, $416 66 
principal amount of income bonds N .  Y .  R ys. Corp . and 2 )4  shares of pref. 
stock (stock trust ctfs.), also of N . Y .  Rys. Corp. V . 121, p. 838. See 
also V . 121, p . 2875. under " N .  Y .  Rys. C o rp .”

THIR D  AVENUE RY.
O R G A N IZ A T IO N .— Incorp. in New York on A pril 20 1910 and on 

Jan. 1 1912 (C ourt of Appeals having affirmed the decision of the Appellate 
Division of Supreme C o urt, which reversed the order of the Public Service 
Commission, refusing to approve reorganization plan; subsequently ap
proved by the Commission on Jan. 17 1912. V . 94, p. 209; V . 93, p. 1464; 
V 92, p. 1637, 1667; V . 91, p. 338.) Took over the property of the ola 
Th ird  Avenue R R .,  sold at foreclosure on M ar. 1 1910. V . 93. p. 1535.

Owns all or practically all of the stock of the following: Union Railway, 
D ry  Dock East Broadway & Battery, 42d Street, M anhattan villa & St. 
Nicholas A ve ., Yonkers R R ., Westchester Electric, Southern Boulevard, 
Kingsbridge R y .. New York C ity  Interborough, New York Westchester A  
Connecticut Traction C o ., Mld-Crosstown R y. C o .. Inc., Belt Line Railway  
Corporation, Pelham Park A C ity  Island R y., Bronx Traction C o ., T h ird  
Avenue Bridge C o ., Kingsbridge C o ., N o rth  Street Transp. C o rp ., West
chester Street Transp. C o rp ., Eastchester Transp. Corp . and Hastings R y .  
C o .. In c ., also the $1,487,000 outstanding 20 mtge. income bonds of 42d 
Street M anhattanville & St. Nicholas A ve. R y ., the $2,164,000 bonds of 
42d Street M anhattanville & St. Nicholas A ve. R y ., the $2,164,000 bonds 
of the N ew  Y o rk  C ity  Interborougn R y . ana the $1,750,000 5 %  bonds of  
the Belt Line Railv ay Corp. W ith  the N ew  Y o rk  Railways, the Coney 
Island & Brooklyn R R . and the Brooklyn Rapia Transit C o ., controls the 
Brooklyn & N o rth  River R R .,  operating over M anhattan Bridge. (T h is  
company ceased operating on Oct. 4 1919. V . 109, p. 1461.) Purchase 
in 1926 of Westchester Street R R . property, see below under “ Union R y .  
C o .”  V . 123,p .5 83.

C A R S .— Owns 1,133: controls 510; total, 1,643 cars.
Valuation .— For appraisal of system in 1918, see V . 106, p. 1462.
Objections to Valuation o f Transit C om m ission .— V . 114, p. 1288.
R O A D — Operated—  M ile s .

Th ird  A ve . R y . C o __________  36.534
Kingsbridge R y . C o _________  7.341
42d St. M . & St. N .  A ve . R y .  20 112 
D ry  Dock E .  B . & B . R R . . .  13 677
Belt Line R y . C o rp _________  3.801
Union R y . Co. of N .  Y .  C i t y .108.586 
Bronx Traction C o __________  24.042

M ile s .
N . Y .  C ity  Interboro. R y . Co 39.54i
Southern Boulevard R R ____ 10.205
Westchester Elec. R R ______ 36.219
Yonkers R R _________________  42.826
N . Y .  West. & Conn. T r a c . .  5.973 
Hastings R y _________________  2.479

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding M a tu rity .
Stock $16,590,000 ($100)___________  __________ $16,590,000 See text
3d A v  RR 1st M  g ($ l,0 0 0 ).t f  1887 5 g J - J  5,000,000 Ju ly  1 1937

t
in t , at Farmers’ Loan & T r .  C o ., N .  Y .  

1911 4 J - J  21,990,500 Jan 11960

In t . at Central T r .  C o ., New Y o rk , Trustee. 
1911 5 A -O  22,536,000 Jan 11960

In t . at U .  S. M tge. & T r .  C o ., N .  Y . ,  Tru s . 
stock and bonds all listed on N .  Y .  Stock Exchange.

B onds .— Coupon bonds of both issues are in denom. $500 and $1,000, 
registered bonds are for $500 and $1,000 or multiples of $1,000. O f the 
1st ref. bonds, $10,071,500 are reserved for underlying bonds and re
mainder for future extensions and improvements, under proper restrictions. 
O f the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the disposal of the com pany. Redeemable on any  
int. date at 105 and int. on 3 mos.’ notice. See V . 94, p. 706. In t . on 
income bonds is cum. after Dec. 31 1912. In c . bonds are red. as a whole 
but not in part on 1st day of any month on 3 mos.’ notice at par and int. 
$320,000 have been purchased by the com pany. V . 102, p. 887- A djust, 
inc. mtge. holders to have full voting powers until full in t., including  
accum. shall have been paid for five successive years. See V . 94, p . 706. 
Also V . 117, p. 1778

D ividen ds on Incom e Bonds.— A n  initial dividend of 1 H %  on the adjust, 
inc. bonds was paid April 1 1913 for the 6 mos. end. D ec. 31 1912. V . 96, 
p. 136. Regular semi-annual divs. of 2 )4 %  each were paid to and incl. 
A p r. 1917. In  O ct. 19l7 paid \ ] 4 % .  A p r . 1918 int. passed. V . 106, 
p.930. None to A p r. 1922, when 1 J4 %  was paid. V . 114, p .9 4 8 . O ct. 1 
1922, paid 3 M % .  Tn 1923. A pril. 3 % : O c t.. .3% . In  1924, A p ril, 2 U  % ;  
O ct., 2 )4 % .  In  1925. A pril, 1 K % :  O ct., 1 M % - In  1926, A pril, 1 K % .  
V . 122, p. 1171.

D ividen ds on Stock .— Initial quar. d iv . of 1 %  was paid Ja n . 1 1916, A pril, 
1 % ; Ju ly , 1 % ; O ct., 1 % . Th e  Jan. 1917 d iv . was omitted on account 
of the strike in 1916 v  103 p 2079. None since.

E A R N IN G S .— Fo r calendar years:
Total Oper. N et A fter Other In t. C hges., Balance,

Revenue. Taxes. Incom e. & c. Surplus.
1925__________$14,584,352 $2,470,030 $198,036 $2,670,697 def$2.631
1924..................  14,711,897 2,386.250 275.718 2.695,761 def33.793
1923_________  14,422.140 2.602.819 281.338 2,692,322 191.836

For F iscal Y ears Ended June  30.
1926 1925 1924 1923

To ta l oper. revenues...$14,666,998 $14,542,508 $14,649,265 $14,406,785 
O perating Expenses—

M a in t .o fw a y & s tru c t . .  $2,256,727 $2,408,183 $1,829,554 $1,425,234
M aint. of equipment___ 1, 99,863? 1,770,359 1,523,328 1,334,189-
Depreciation accruals___ 0399,754 0650,936 206,198 733,347
Power supply___________  917,504 981,156 1,090,857 1,223,969
Operation of cars______  4,872,190 4,985,677 4,959,351 4,574,374
Injuries to person & prop 1,142,882 1,05 ,960 964,082 87l,o77
General & misc. expense 613,108 617,953 598,817 564,795

To ta l oper. expense..$11,102,520 $11,166,851 $11,176,157 $10,726,984 
N e t operating revenue._ $3,564,478 $3,375,657 $3,47.3,108 $3,679,800 
Taxes___________________  1,036,624 1,044,378 987,702 968,044

Operating income____$2,527,854 $2,331,280 $2,331,280 $2,711,756
I Interest revenue________  197,435 252,533 276,419 287,349

Gross income_________$2,725,289 $2,583,812 $2,583,812 $2,999,105
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Oct., 1926.] POWER, LIGHT AND RAILWAY 81
D eductions—

In t.: (1) First M . bonds_
(2) 1st ref. M . bonds..
(3) 2d adj. M . bonds

(unpaid since Oct. 1 
1917)_______________

Tra ck  & term’l privileges
Misc. rent deductions___
Am ort, debt disc. & exp.
Sinking fund accruals___
Miscellaneous__________

$513,080
879,620

1,126,800
18,942

8,500
22,452
33,480
84,521

$541,608
879,620

,126,800
18,419

8.294
22,452
33,480
55,279

To ta l deductions.. 
N et income_________

. .  $2,687,395 $2,685,951
$37,894 def$102,139

$548,080
879,620

1,126.800
14,232

8,248
21,871
33,480
56,747

$2,689,078
$75,262

$548,080
879,620

1,126,800
14,524

7.783
21,315
33,480
66,226

$2,697,829
$301,276

O F F IC E R S .— Pres., S. W . H uff; V .-P s ,, Leslie Sutherland and W . E .  
Thompson; Sec., Garrow T .  Geer; Treas., A . D . Sage; Auditor. W . 
Farrington.

D IR E C T O R S .— Adrian lselin, A . R . H orr, George W . Davison, H .  Pala- 
gano, W . Em len Roosevelt, John W . Platten, S. W . H uff, Joseph H . Sea
man, E .  A . Manice, J . N .  Jarvie, Lionel F . Straus, W m  .Carnegie Ewen and 
Alexander S. W ebb.— V. 120, p. 333, 584, 1091, 2150, 2685; V. 121, p. 709, 
1103, 2275, 2515; V . 122, p. 1171, 2193; V . 123, p. 583, 712, 845, 1115, 1252.

(4) YONKERS RAILROAD.— A  trolley road. In June 1925 was 
granted an emergency permit by the C ity  of Yonkers to operate buses to 
replace service on five trolley lines. V . 120, p. 3189. In Sept. 1925 
acquired the franchise and all the outstanding capital stock of the N orth  
Street Transportation C o ., a large bus company. V . 121 , p. 1571.

Operating Agreement with U nion R ailw ay .— On M a y 25 1011 Pub. Serv. 
Com m , approved the terms of an agreement whereby cars of the Yonkers 
R R . would run over certain tracks of the Union Railway to the terminals of 
the New Y ork  C ity  subway and elevated lines. Th is  reduced from 15 to 10 
cents the fare from Yonkers to lower M anhattan, restoring the old rate as 
before the breaking up of the Metropolitan Street R y . system. V . 92, p. 
1245. 1438.

O R G A N IZ A T IO N .— -Th e Union R y . guarantees the $1,000,000 bonds, 
prin. & int. V . 67, p. 635. $992,500 stock owned by Th ird  Ave. System.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 42.826 miles of track.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $1,000,000 ($100)____________  ________ $1,000,000 ___________
First mtge gold $1,000,0001 1896 5 A -O  1,000,000 April 1 1946

guaranteed____________ ntf/Baukers T ru s t C o ., New  Y o rk , trustee.
— V . 120, p. 3189; V . 121, p. 1571.

(1) D R Y  D O C K  E A S T  B R O A D W A Y  &  B A T T E R Y  R R .
Protective C om m ittee.— Th e  interest due Jan. 1 1926 on the series C  ref. 

mtge. income gold bonds having been defaulted, the following committee 
was formed: Nathan Hirsh, Chairm an; Charles O . Cornell, S. Jay Jacobs,
with H . F . Linder, 50 Broad S t., N .  Y .  C ity , Sec. Depositary, Bankers 
T ru s t C o ., 14 W all St., N .  Y .  C ity . V . 122, p. 2798.

O R G A N I Z A T I O N .— Incorporated Dec. 8 1863. T h ird  A ve. R y . owns 
$1,198,000 of the stock. In  Jan. 1906 began operating Grand St. line by- 
electricity. On O ct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue B and Canal St. lines. Y . 93, p 1105. O n O ct. 25 1912 
received permission from P . S. Commission to electrify road on Canal St 
V . 95, p. 1206.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 13.677 miles of track.

S T O C K  A N D  B O N D S —  P ar. In terest. O utstanding. M aturity
Stock $1,200.000__________ $100 6 Q -F  $1,200,000 See text
General mtge gold 1 8 9 2 --n tfJ  1,000 5 g J -D  950,000 Dec 1 1932

(Farm ers Loan & Tru s t C o ., Trustee.
Gen refund mtge series B ___ ______  J -J  528,000 Jan 1 I960
Gen refund mtge ser C _c&r$100&c Te x t 1.300,200 Jan 1 1960

B onds.—  O f the general ref. mtge. bonds, $1,500,000 are ser. A  5 %  bonds 
of which $950,000 are reserved to retire the general M . 5s, due 1932, and 
$550,000 m ay be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75 %  of the agree- 
gate par value of series B  and series C  bonds then outstanding, or after 
due notice and failure of holders of more than 25 %  of series B and C  to 
object thereto. Series A  bonds are a prior lien and preferred as to prin. & 
int. Series B bonds are a prior lien over, and preferred both as to prin. & 
Int. over, series C  bonds. Series C  bonds to bear int. to and incl. Ju ly  1 
1925 at such non-cum ulativerate not exceeding 6 %  per ann. as earnings per 
m it. On and after Jan 1 1926 are to near int. at the fixed rate of 4 % 
with an additional 2 %  if earned. V . 105, p. 497: V . 106, p . 715- The  
Interest due Jan. 1 1926 on Series “ O "  was not paid. See V . 122. p. 212.

E A R N IN G S .-— See T h ir d  Avenue R y . above
See V . 122, p. 212, 2798.
( $ )  F O R T Y - S E C O N D  S T R E E T  M A N H A T T A N V I L L E  &  S T .  N I C H O  

L A S  A V E N U E  R A I L W A Y .
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

A  horse road, but N o v. 11 1900 changed to electricity. Operates the 
Th ird  Avenue Bridge Co. 20.112 miles of track.

O R G A N IZ A T IO N .— Chartered Aug. 29 1878. In  N o v. 1895 contro 
was purchased by the Th ird  Avenue R R . See V. 61. p. 926.

In  Dec. 1899 began to use undergruond electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street.

$2,471,300 stock and all the $1,487,000 outstanding 2d mtge. Incomes 
are owned by Th ird  Avenue R y .; the remaining $113,000 2d mtge. bonds 
have been retired.

On June 21 1912 Public Service Commission granted authority to extend 
for 30 years to M a r. 1 1940 at 5 %  the first mtge. 6s matured M a r. 1 1910. 
V . 94. p 1695

Nothing is being paid on 2d mtge. 6s— all of which are held by T h ir  
Avenue R y.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity
Stock authorized $2,500,000-- $100 _______  $2,500,000 ___________
First mortgage gold 1880--tfl , ,000 5 M -S  500,000 M a r 1 1940

Red at 110 any int date. /Int. at Central Tru s t C o ., N . Y .  C ity  .trustee 
8econd mtge income 6s 188511,000 6 %  as earned See text Jan 1 1915

$1,600,000_______________tf/Central Tru s t C o ., New  Y ork, trustee.
E A R N I N G ,— See Th ird  A ve . R y . above.— -V. 95, p. 679; V . 107, p. 

1192; V . 118, p. 2703.
( 3 )  U N I O N  R A I L W A Y  C O .  O F  N E W  Y O R K  C I T Y . — A  t r o l l e y  r o a d
O R G A N IZ A T IO N .— Owns $58,100 (all the outstanding stock) of tb“ 

Bronx Traction Co. On Ju ly  19 1926, purchased at foreclosure sale for 
$70,000 the franchises .equipment and rolling stock of the Westchester 
Street R R . Co . of W hite Plains, and intended to continue to operate the 
trolley cars. In  accordance with the local franchises a 5 cent, fare was to 
be maintained. Th e  purchased lines consist of the Ta rryto w n line, the 
Silver Lake line, the Mamaroneck line, the Scarsdale line, cars and equip
ment, and car barn property in Harrison. V . 123, p. 583.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates from 129th St. and Th ird  Ave. through the Borough of the Bronx, 
and with subsidiary lines continuing thence to and through M t .  Vernon 
Operates 108.586 miles of track.

N ew  Franchises.— On Ju ly  2 1914 the Board of Estimate and Apportion
ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Ferry. 
Th e  Public Service Commission in approving the franchise exempted the 
company from exchanging transfers with the Th ird  Ave. and 42d St. M . & 
St. N .  Ave. companies at intersecting points in said franchise. V . 99, p. 50.

S T O C K  i N B  B O N D S  Par, Interest. O utstanding.L astD iv., &c
Stock ($100) all owned by 3d Ave. $2,000,000 ___________
First mortgage 1892 g o ld --tf\  1,000 5 g F -A  2,000,000 Aug 1 1942

/Int. payable at Central T r .  C o ., N .  Y .  C ity .
Guaranteed Loans—

Westchester 1st M  gu p & i\ $1,000 5 g J - J  500,000 Ju ly  1943
gold 1893______________n tf/ In t. at Bankers Tru s t C o ., New Y o rk , trust.

Southern Boulevard R R  1 s t ) ____  5 g J - J  250,000 Ju ly  1 1945
gold 1895_______________ tf/Central Tru s t C o ., New Y o rk , trustee.

Yonkers R R  first mortgage_________ _______  See below ___________
E A R N IN G S .— See Th ird  Avenue R y . above.— V . 99, p. 50, 1971; 

V . 113, p. 1252.
(a) BRO NX TRACTION CO.— A  trolley road.
O R G A N IZ A T IO N .— Incorp. on M a y  12 1904, and is a consolidation of 

several small companies. See V . 78. p. 2333. Entire stock owned by 
Union R y .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 24.042 miles of track, operated by Union R y ., from Bronx River by 
West Farms Road to Westchester Village; from Bronx River by Southern 
Westchester Turnpike to Westchester Village; from M ain St., Westchester 
Village, to Eastern Boulevard, and from West Farms Road to Bleecker St. 
Standard gauge; 109-lb. rails.

(C) W ESTCHESTER STREET TRANSPORTATION CORP
O R G A N IZ A T IO N .— Incorp. in 1926 as successor to Westchester Street 

RR., sold at foreclosure Ju ly  10 1926. See for predecessor co., which had 
been in hands of receiver since Feb. 29 1920 “ Public U tility  Compendium ’ 
of M a y  1 1926. Compare also V . 121, p. 209, 2654, 3213; V . 123, p . 584.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
C o . operates approximately 16 miles of line, comprising the Ta rryto w n  
lines, the Silver Lake line, the Mamaroneck line and the Scarsdale line. 
In  addition to cars and equipment, co. owns a car barn in Harrison. V .  
123, p . 583.

S T O C K  A N D  B O N D S — - D ate. Interest. O utstanding. M a tu rity .
Capital stock $700,000_____________  ________ $700,000 ___________

O F F IC E R S .— Pres., ..................... ..........  V . 123, p. 584.

( 5 )  K I N G S B R I D G E  R A I L W A Y .
O R G A N IZ A T IO N .— Incorp. Jan. 25 1898. Th e  rranchise, the terms of 

which are 4 %  of gross receipts for the first five ears, 6 %  for the second, 8 %  
for the third and 10% thereaf5er. is for 25 y  ars. with privilege of renewal 
under certain conditions for another 25 year A t  the and of the term the 
city acquires the property, paying for it in accordance with definitely 
prescribed rules for fixing its value. V . 69. p. 1248. W ork on this line was 
begun in Ju ly  1901 and completed in 1902. Entire $8,600 stock owned by 
the Th ird  Avenue R y ., which company also operates the property.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Runs from Amsterdam Ave. and 162d St. to Broadway and 225th St., 
making 7.15 miles additional.

( 6 )  N E W  Y O R K  C I T Y  I N T E R B O R O U G H  R Y . — A  t r o l l e y  r o a d .
Th e  Th ird  A ve. R y . owns $4,652,900 stock and $2,164,000 1st M . bonds.
O R G A N IZ A T IO N .— Incorp. in New Y ork  on M arch 24 1902, in the in

terest of the Interborough Rapid Transit C o ., to build an extensive system 
of feeders for the subway and elevated lines in the Bronx, and to afford 
street railway connections across the Harlem  River bridges.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $5,000,000 ($100)..............................................  $5,000,000 _____ ______
First mortgage $5,000,0001 1905 4 g M -N  2,164,000 M a y 1 1928

sinking fund gold_______ tf/ U . S. Mortgage & Tru s t C o ., N . Y . ,  trustee.
Bonds.— O f remaining first mortgage bonds, $87,000 are in sinking fund 

and $836,000 are in treasury.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—

39.541 miles of track.— -V. 95, p. 544, 1274; V . 109, p. 1366.
( 7 )  B E L T  L I N E  R A I L W A Y  C O R P O R A T I O N . — S t o r a g e  b a t t e r y  a n d  

e l e c t r i c .
Transfers.— N o  longer required to issue transfers to the lines of the 

New Y ork  Railways and Second Avenue R y . See decision M a y  25 1925 
by the U . S. Supreme C o urt. V . 120. P- 2813.

O R G A N IZ A T IO N .— Incorp. at A lbany on Dec. 24 1912 to take over 
th < Central Park N orth & East R iver R R ., sold at foreclosure on N o v. 14 
1912 to Edw ard Cornell (V . 95, p. 1331, 1402; V. 104, p. 1701). See also 
V. 120, p. 1585. In  M arch 1913 was taken over by Th ird  Avenue R y. 
V. 96, p. 864, 948.

In  M arch 1913 Public Service Com m , authorized the making of a m ort
gage for $4,000,000 first mtge. 5s and the issuance of $1,750.000 bonds there
under at not less than 95. Entire stock and bonds owned by Th ird  Ave. R y .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns road on 59th St., East and West. A ll electric on 59th St. Owns 26 
cars.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock $750.000-.......................................  ..............  $734,000 ___________
1st mtge $4,000,000 gold red! 1913 5 %  See text Jan 1 1943

as a whole at 105_______ tf/Central Tru s t C o ., New Y o rk , trustee.
Bonds.— Are guaranteed by Th ird  Avenue R y .— V . 107, p. 2474; V . 112, 

p. 1028. 1398; V . 114, p . 2467; V . 120. p. 2813.

(8) M ID-CROSSTOW N RAILW AY CO.— Storage-battery cars.
Acquired by the T h ird  Avenue R y . late in 1913.
D iscon tinued.— O n Aug. 8 1919 the company discontinued the running of 

cars, due to its inability to “ borrow any more m oney.”  V . 109, p. 578.
Judgm ents.— In  N o v . 1919 judgments against the company, aggregating 

$231,188, had been entered in the Supreme C ourt by the T h ird  Avenue R y .. 
and certain of its subsidiaries. V . 109, p. 1793.

O R G A N I Z A T I O N .— Incorp. in N ew  Y o rk  on Feb. 14 1912, in the inter
est of the reorganization committee, as successor to the 28th & 29th Streets 
Crosstown R R ., sold at foreclosure on Jan 4 1912 (V . 94. p. 69; V . 104, p. 
1703 2119 See plan of reorganization in V . 93. p. 1790

In Feb. 1914 the Public Service Com m  authorized the Th ird  Avenue R y. 
to acquire and hold the $150,000 stock of the M id-Crosstown R y . C o ., In c., 
and in April 1914, in payment therefor, the T h ird  Avenue R y. Co . issued 
$180,000 of bonds, and gave its 4 %  promissory note for $250,000, payable 
in three equal annual installments, and canceled claims amounting to 
$34,442 against the M id-Crosstown C o . V . 99, p. 1447.

Stock, authorized and outstanding, $150,000 ($100).
R O A D .— Tra ck . 5.635 miles.— V . 109, p . 578, 677, 1793.

(9) PELHAM PARK & CITY ISLAND RAILW AY CO., INC.
Operation S uspended.— O n A ug. 8 1919 the company suspended opera

tions. V . 109, p. 677.
O R G A N IZ A T IO N ,  &C.— Incorp. M a y  10 1913 in New  Y o rk  and on 

Ju ly  9 1914 the Th ird  Avenue R y . acquired control. Authorized common 
stock, $125,000; outstanding, $45,000. Length of road, 3.283 miles, from  
Belden Point, C ity  Island, to Eastern Boulevard, or New Rochelle Road. 
Operation bv storage battery was begun A ug. 18 1914.— V . 99, p. 610; 
V . 109, p. 677.

BROOKLYN-MANHATTAN TRANSIT CORP.
O R G A N IZ A T IO N .— Organized in New Y o rk  in June 1923 as per plan 

outlined in "Electric Railway Supplement”  of April 28 1923, to succeed 
the Brooklyn Rapid Tra nsit C o ., sold at foreclosure. For history of 
Brooklyn Rapid Tra nsit Co. see “ Electric Railway Supplement" of April 
28 1923. Stockholders of the old B. R . T .  were assessed $35 a share 
under the plan and received upon payment of such assessment $21.875 
new 6 %  bonds, $13,125 new 6 %  pref. stock and also 1 share of n8w no 
par value stock of the B . -M . - T .  V  117, p 2888; V . 118, p 1011.

Th e  B .-M . T .  Co rp . owns the following stocks and bonds of its sub
sidiary companies, which are held as free assets in the treasury of the 
co., except the bonds and stocks of the N . Y .  Rap. Tra nsit C o rp . and the 
Williamsburgh Power Plant C o rp ., which are pledged as security for the 
co.’s rapid transit security bonds (description further below):

Stocks.
A u th .
Shares.

N . Y .  Rapid Transit C o rp . com _____________ 189.000
Williamsburgh Power Plant C o rp . com______ 10,000
Nassau Electric R R . C o . com ________________  85,000

Preferred___________________________________  65,000
B k lyn. Queens Co. & Sub. R R . Co . com____ 150,000
Coney Island & B klyn  R R . C o . com_________ 30,000
South Brooklyn R y . Co . com ________________  5,000
Coney Island & Gravesend R y . Co . com____  3,500
Conev Island & Bklyn Te rm . C o . com______  150
Brooklyn Heights R R ________________________  2,000
Brooklyn Bus C o rp ___________________________ 500

Owned by 
Issu ed . B .-M . T. 
Shares. Shares. 

189.000 al88,138
10.000 a l 0,000
85.000 85,000
65.000 63.947.75
20.000 20,000
29,839 527,897

5.000 5,000
3,500 3,500

25 25
2.000 C2.000

500 500
Bonds.

Total Owned by
O utstanding. B .-M . T .

N .  Y .  Rap. T r .  C o rp . ref. M .  5 %  s. f. Series A - .$ 9 1 ,164,500 d.$91,052 885 
Wm sb. Pow. Plant C o rp . gen. M . 5 %  s. f. Ser. A .  17,885,600 a l7 ,885,600 
B klyn. Queens C o . & Sub. R R . 1st M . 5 %  bonds 3,440,000 2,000,000
Coney Isl. & B klyn  R R . cons. M .  4 %  50-yr. bds. 2,125,000 625,000
B k lyn. Heights R R . C o . 1st mtge. 5 %  bonds____  250,000 250,000
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a Pledged as security for B . -M .  T .  rapid transit security bonds, b Bene
ficially owned by B .-M . T .  as pledgee, c Incl directors'shares, d Whereof 
$93,352,000 pledged as security for B . -M .  T  Rapid Transit Securlt bonds 

Th e  co. also owns $525,000 of a total outstanding of $925,000 B k lyn . 
C ity  R R . ref. 4 %  bonds. Also has substantial real estate holdings in 
Brooklyn.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
A holding company.

M ile s  of Track in  B . M . T . System —  M ile s  o
Rapid Transit lines: Track.

N ew  Y o rk  Rapid Transit Corporation— Owned__________________ 171,920
Leased (including trackage rights)______________________________ 124.817

290.737
Surface lines*— TheNassau Electric R R . C o ________________________ 143.219

Brooklyn Queens County & Suburban R R . C o ____________________ 67.371
Th e  Coney Island & Brooklyn R R . C o ____________________________ 52.190
South Brooklyn R y . C o __________________________________________  24.298
Coney Island & Gravesend R y . C o ________________________________ 7.610

294.688

T o t a l . . . _____ ___________________________________________________ 591.425

*Not including tracks owned by the Brooklyn Heights R R . Co . (in liqui
dation 1 or operated by its receiver over Brooklyn Bridge.

E quipm ent.— Cars owned by system: Surface passenger cars, 1,412; 
elevated passenger cars, 903; subway passenger cars, 954; service and mis
cellaneous cars 293: total. 3,562

In  Dec. 1925 co. asked bids for 200 new subway cars (67 duplex units) 
for co.’s rapid transit lines. See V . 121, p 3129.

N ew  Subways and E xtensions.— A n  agreement was reached In M a y  1912 
as to how the routes of the new dual subway system In lower Manhattan  
should be apportioned between the Interborough and Bklyn. Rapid Transit, 
and the Court of Appeals at A lbany having on June 30 1912 affirmed the 
decision of Justice Blackm ar (V . 94, p. 1057) holding to be constitutional 
the terms of the proposed contracts with the Interborough and B. R. T . ,  
formal contracts were drawn up by the P. S. Com m , and were signed on 
M a r. 19 1913. V . 96, p. 862. See caption "R apid Transit In New York  
C it y ” In V . 94, p. 1384, 1449, 1566; V . 95, p. 48, 111, 237, 1040; V . 96, 
p . 63, 136, 488, 716, 864. For description of new subway lines, built and 
to be built jo intly by the Brooklyn Rapid Transit (now B .TM . T . )  and the 
city, see “ Electric R y . Supplement” of O ct. 28 1922 under B . R . T .  See 
also V. 120, p. 1088.

W hitestone Branch o f L . I .  RR.— In  Sept. 1926 co. declared itself willing 
to operate this branch of the L .  I .  R R . as an extension of its (B  M .  T .  
C o rp .) Corona line, if the C ity  of New  Y o rk  acquires the Whitestone 
branch. See details in V . 123, p. 1381.

1925 Subw ay A w a rd s .— See V . 122, p. 349 under “ Rapid Tra nsit in New  
Y o rk  C it y .”

Bus Service.— See V . 119, p . 577. C ity  bus franchise asked. V . 119, 
p. 809. See for bid to run buses in Brooklyn, filed by co.’s bus subsidiary, 
the Coney Islan d  & Gravesend Bus C orp., V . 123, p. 1506, under heading 
“ R apid Transit in N .  Y .  C it y .”

S uit A ga in st Bklyn. C ity  RR.— Th e  receiver for the old B . R . T .  brought 
suit against the B k lyn . C ity  R R . to recover $10,000,000 advanced to that 
company prior to the designation of the receivership. V . 113, p . 2612. 
Th is  case is still pending.

S u it A ga in st C ity .— In  Dec. 1918 the N .  Y .  Municipal R y . C o rp . and the 
N . Y .  Consolidated R y . Co . brought suit against the city of New  Y o rk  and 
the P . S. Com m , to compel completion of the city transit system In accord
ance with the contract of M arch 19 1913. Th e  plaintiffs 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 
company agreed to equip and operate. For further details see V . 107, p. 
2288. In  A pril 1922 the receiver for the N .  Y .  Municipal R y . Corp. and 
the N .  Y .  Cons. R y. Co. filed a bill of complaint in the U .  8. DIst. Court 
Vo compel the carrying out of these contracts and to recover alleged damages 
ncurred as a result of the city's alleged failure to perform its contract 

obligation. V . 114, p. 1764. Th e  city has filed an answer asking the dis 
missal of the suit. Fo r details see V . 114, p. 2358. M otion to dismiss 
suit was denied on O ct. 21 1924 by Federal Judge Knox. V . 119, p. 1951. 
In  Ju ly  1923 B . -M .  T .  took over handling or suit from counsel for re
ceiver. See V . 117, p. 322. On Jan. 3 1924 Judge M ayer granted a 
motion of the New Y ork  Rapid Transit Corp. to intervene in this suit. 
V . 118, p. 85. Th e  city and the Transit Commission appealed to the U . 8. 
Supreme C o urt from  the order granted by Judge M ayer permitting the 
Rapid Tra nsit C o rp . to intervene, but on June 2 1924 the appeal was dis
missed by the U .  8. Supreme C o urt, which ruled that it was without 
Jurisdiction. V . 118, p. 2823. Compare V . 118. p. 1268. See also V. 119. 
p. 2409, and V . 122, p. 2038. On Ju ly  21 1926 Federal Judge Thacher 
announced that a master would be appointed in co.’s .$30,000,000 suit 
against the city, based on the complaint that the city did not comply with 
contract 4 to construct and lease to plaintiff a number of new routes and 
extensions. For details, compare V . 123, p. 579

Plan o f T ran sit C om m ission for M erger of N ew  York C ity Street R a ilw ays .—  
Th e  N .  Y-. Tra nsit Commission on Sept. 29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New Y ork  with eventual city ownership. For extended outline of plan 
■ee Y .  113, p . 1431. See also V . 117, p. 670 under caption “ Rapid Transit 
n New Y ork  C it y .”

A dvertisin g  Contract.— On Feb. 28 1924 the Transit Commission approved 
a  contract between the corporation and Barron G . Collier, In c ., for the 
advertising and vending privileges of the subway and elevated lines of the 
system, under terms of which the latter agrees to pay a minimum  of $15,- 
000.000 for 15 years as follows; $900,000 a year for the first 5 years, $1.000,- 
000 a year for the second 5 years, and $1,100,000 a year for the third 5 
years. V . 118, p. 1267.

V aluation .— See V . 117, p. 2006, under caption “ B . R . T . ”
Paym ent of Tort C la im s.—  See V . 117, p. 1346; V . 118, p. 2946.
Upon completion of reorganization the capitalization wUl be approxi

mately as follows:
zW age A greem ent.— Th e  existing wage agreement was extended for an

other year in Ju ly  1925. V . 121, p. 584.
N o Control of I .  R. T . Sought.— In  O ct. 1926 Chairm an Gerhard M .  

D ahl denied rumors to the effect that co. was seeking control of the Inter
borough Rapid Transit C o .— V . 123, p 1873.

T ran sit C om m ission's Report F isca l Year Ended June  30 1925.— See under 
Interborough Rapid Tra nsit C o . “ Rapid Transit Report” .

S T O C K  A N D  B O N D S —  
Com . 850,000 shares (no p a r). 
Pref., 350,000 shares— - 

Series “ A ” $6 cum . after 
Ju ly  1 1926, 250,000 shs. 

Rapid Transit Security 6 %
s f bonds gold____Series A

Brooklyn Queens C o . & Sub.
1923
1894

In terest. O utstanding. 
769.911 shs.

M atu rity . 
See text

$6 249,468 shs. See text

6 %
5 g J -J

$92,698,000 Ju ly  1 1968 
1,497,000 Ju ly  11941

first M . $3 ,410 ,00 0.ntf(G u ar. T ru s t C o ., New Y ork , trustee.
First consol M , guar p & if 189 5 g M -N  2,803,000 Ju ly  1 1941

(end), $4,500,000— n tf (Brooklyn Tru s t C o ., New York, trustee. 
Brooklyn Union Elev 1st M .J  1899 5 g F -A  15,956,000 Feb 1 1950

guar. $16,000,000_______ tf l in t , at Central T r .  C o ., N . Y . ,  trustee.
Kings Co Elev first mtge,/ 1899 4 g F .A 6,980,000 Aug 11949
$7,000,000($ l,000),g(gu)ntf\Int. at Central Tru s t Co ., N . Y . ,  trustee.

Nassau E l R R  Co cons M i  
bonds ($1,000),
006,000

1898 4 g J -J  10,337,000 Jan 1 1951
$15,-{G u a ra n ty  T ru s t C o ., N . Y . ,  trustee. Bonds 

.c*& rtf (guar. by end. b y  B klyn . Heights R R .
F irst mtge bonds (closed)tf/ 1894 5 A -O  660,000 A pr 1 1944

(Chase N a t ’l Bank, N .  Y . ,  trustee.
Atlantic A ve gen mortgage! 1891 5 g A -O  2,241,000 A p r 1 1931

gold (closed)_______ n tflB ro o k ly n  Tru s t C o ., trustee
Atlantic Ave improvement, 1 1894 5 g J - J  215,000 Jan 1 1934

gold (closed)__________ tf/Brooklyn Tru s t C o ., New Y o rk , trustee.
B  B  & W  E  general gold, I 1893 5 g A -O  118,000 Oct 1 1933

$121,000 _____________ tf IBank of America, N .  Y . ,  trustee.
Ooney Isl & B klyn  1st consol/ 1898 4 g J - J  1,986,000 Ju ly  1 1948

M  $2,000,000 gold_____ n tf (Bankers Tru s t C o ., New Y ork, trustee.
Consol mortgage $10,000,-/ 1904 4 g J - J  1,500,000 Jan 1 1955

000 gold ($1,000)___c*tf (Bankers Tru s t C o ., New Y o rk , trustee.
B klyn  C ity  & Newtown/ 1889 5 J - J  1,988,000 Ju ly  11939

1st M  $2,000,000___ntflB ankers T ru s t C o ., New  Y o rk , trustee.

Stock.— Pref. is Issuable In series, each series (subsequent to ser. “ A ” ) 
to carry diva, at such rate and cum ul. from such date, and to be red. Offl 
such terms, as directors m ay determine at the time of the creation thereof. 
Pref. as to assets on distribution to the amount of $100 per share and divs. 
Pref. stock shall have the same voting rights as holders of common stock 
(one vote for each share held). Ser. “ A ” entitled to divs. at the ate of 
$6 per share per ann., but no more, cum ul. without int. from n ia f te r  
Ju ly 1 1926 and red., all or part, at $100 and divs. Voting t r « e t  ertifs. 
for both classes of stock are listed on N .  Y .  Stock Exchange.

For subscriptions b y  employees to preferred stock, see V . 121, p . 837. A  
new offering was made to employees in Ju ly  1926, see V . 123, p . 453.

Voting T rust.— Has been formed to provide for representation of public 
authorities on board of directors. Voting trustees are A lbe rt H .  W lggin, 
G . M .  D ahl and Frederick Strauss.

Bonds.— Th e  Rapid Transit Security sinking fund 6 %  bonds are secured 
by pledge of $93,352,000 face amount of N .  Y .  Rapid Transit Corp . ref. 
mtge. 5 %  bonds (see that co. below ); $17,885,600 face amount of W llllams- 
burgh Power Plant Corp. gen. mtge. 5 %  bonds ser. “ A ,”  188,138 shares 
(no par) of the capital stock of N . Y .  Rapid Transit C o rp ., and 10,000 
shares (no par.) of the capital stock of the Williamsburgh Power Plant Corp . 
Th e  Rapid Transit Security sinking fund 6 %  bonds, series “ A ,”  are re
deemable at 105 and interest. A  cumulative sinking fund of 2 -3 %  per 
annum on the maximum amount of bonds at any time outstanding, pay
able semi-annually, first payment to be made Jan. 1 1927, to be applied to 
the purchase or redemption (at above redemption price) of the bonds of this 
series, the co. to have the right to tender bonds for purchase by the sik. fd. 
at current market prices. If  any d iv . be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink, fund payments shall commence 
not later than the date of the payment f such dividend.

Interest on Bonds, W here Payablt merest on the B k ly n . Union Elev, 
1st 5s and on the Kings Co. E le v. 1st 4s Is payable at Central Union Trust  
Co .; on Nassau Electric bonds, incl A(Ia tic Ave. and West E n d  issue, at 
the Chase National Bank, New  Y o rk , on tne Brooklyn Queens C o u n ty  & 
Suburban mortgages and the Jamaica & B  ooid.vn first mortgage at th* 
Chase N a t. Bank, N .  Y .  In t . on all Coney Island & Brooklyn bonds 
is payable at Central Union Trust 6o  , IN Y .

Th e  total authorized issue of 1st consol, mtge. gold 5s of the B klyn , 
Queens Co. & Suburban R R . is $4,500,900, of which $1,616,000 are reserved 
for extensions, on which they will be a first lien. Both B . Q. O . & S. 
loans are subject to call from 1916.

Th e  Nassau E l.  1st consol. M . bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the Coney Island & Gravesend R y. and will become a direct lien on this 
line should it become merged in the Nassau Electric. O f 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 & Brooklyn Bonds.— O f the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for prior liens and $3,768,000 are reserved 
for ext. and imps. N o  sinking fund, and bonds cannot be called.

D ividen ds .— A  quarterly dividend of $1 50 per share was paid or declared 
payable on the pref. stock A pril 1924 and regularly since including A pril 
1927. In  1926, Jan ., $1 50; A p ril, $1 50. V . 121. p. 3129. O n the 
common stock $2 was paid in Jan. 1926 for the period from co.’s organiza
tion (June 1923) and a quar. div. of $1 for the quar. period O ct. 1 1925 to 
Dec. 31 1925. V . 121, p. 3129. $1 quarterly in A p ril, Ju ly  and O ct. 1926.

E A R N IN G S .— Results for years ended June 30 (B . -M . T .  System and 
affiliated companies):

Revenue from  T ransporta tion—  1925. 1924.
Passenger__________________________________________ $41,383,764 $38,376,581
F re ig h t ________________________ ___ _______________  675,183 650,173
Chartered car revenue______________________________  1,026 874
Miscellaneous transportation revenue______________  13,663 517

T o t a l______ _______   ...$42,073,636 $39,028,144
Other Street R ailw ay O perating Revenue—

Advertising________________________   $656,000 $534,390
Other car and station privileges_____________________ 381,941 297,476
Rent of buildings and property____________________  150,900 147,573
Rent of equipment__________________________________ 240 170
Rent of tracks and terminal________________________  21,635 22,284
Miscellaneous receipts______________________________  28,065 42,290

T o t a l ........................................  $1,238,781 $1,044,182
To ta l revenues_____________________________________ $43,312,417 $40,072,326

Operating Expenses—
Maintenance of way and structures_________________ $4,474,266
Maintenance of equipment________________________  6,087,560
Operation of power plant__________________________ 3,240,270
Trainm en’s wages_________________________________  6,872,091
Other expenses____________________________________  4,198,724
Damages___________________________________________ 1,416,702
Legal expenses in connection with damages________ 198,979
General law expenses______________________________  134,986
Other general expenses____________________________  1,309,152
Freight expenses___________________________________  493,660
American Railway Traffic Co . expenses___________  ______

$3,742,677 
5.671,802 
3,428,726 
6,514,423 
3,908,714 
1,277,772 

174,478 
105,334 

1,156,119 
519,304 

60

To ta l operating expenses_________________________ $28,426,391 $26,499,409
Net revenue from operation________________________ $14,886,027 $13,572,918
Taxes accrued on operating property______________  3,068,462 2,738,947

Operating income________________________________ $11,817,565 $10,833,971
N on-operating Revenue—
Rents accrued from lease of road___________________  $60,571 $61,467
Miscellaneous rent revenues________________________  287,276 297,376
Interest revenues___________________________________  544,337 428,865
Dividend revenues__________________________________ 666 62
Profits from operation of others____________________ ______  12,318
Miscellaneous_______________________________________ 192,558 151,367

T o ta l____________________________________
N on-operating Revenue—

Non-oper. rev. deduction— Rent expenses.

085 409 $951 456

827 l.ooe
N e t non-operating income______________________$1,084,581 $950,455

Gross Income___________________________________ $12,902,146 $11,784,426
D eductions— Interest deductions__________________ $7,475,760

Rent for lease of other road and equipment_____  25,000
Other deductions________________________________ 313,461

$7,431,050
25.000

306.310

To ta l deductions.......... ................................................. $7,814,221 $7,762,360

Balance_________________________________________ $5,087,925
Less accruing to m inority interests________________  14,390

$4,022,065
36,006

N e t income.............. ............................ ........ ..................$5,073,535 $3,986,059
N ote.— Th e  foregoing figures Include the result of operation of the Brook

lyn Heights Railroad C o . still in receivership.

Results of Operations under the Contract w ith  the C ity for the Year Ended June  36 
1925, and A lso  for the 12 -Y ear Period from  the Commencement of Operation  

under the Contract, N am ely A u g . 4 1913 to June 30 1925.
Year Ended  

June 30 '25.
R e ve n u e ________________________________________$30,816,717
Oper. deduc’ns & co.’s first preferential_________  25,025,468

A u g . 4 1913 
to June  30 ’25. 
$214,430,031 

197,828,034

Balance available for return on new money in
vested under contract_______ i _____________$5,791,249 $16,601,997

Co.'s  second preferential, representing int. and 
sinking fund on co.’s contribution to construc
tion and equipment under contract___________  5,463,510 34,613,194

Balance above co.’s second preferential______  $327,739 x$18,011,197
- x Deficit, representing amount by which revenue failed to equal interest 

and sinking fund on co.’s contribution to construction and equipment 
under contract.
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Latest E arn in gs .— -Preliminary figures for 12 months ended June 30: 

r  1926 1925.
To ta l operating revenues_________________________ $44,840,968 $43,312,417
To ta l operating expenses__________________________ 29,220,840 28,426,390

N e t rev. from oper________
Taxes on operating properties.

Operating income__________
Net non-operating income____

Gross income_______________
To ta l income deductions_____

.$15,620,128 $14,886,027

. 3,260,385 3,068,462

$12,359,743 $11,817,565
) ,180,493 1,084,581

$13,540,236 $12,902,146
. 7,777,877 7,814,221

Net income______________________________________$5,762,359 $5,087,925
E arnings  3 months ended Sept. 30 1926: Oper. revenue, $11,673,905; 

net after oper. exp., taxes and deductions, but incl. non-operating income, 
$1,732,554. See V . 123, p . 2137.

O F F IC E R S .— Chairm an of B d ., G . M . Dahl; Chairm an of Finance Com  
mittee, A . H . Wiggin: Pres.. W m  S. Menden: V .-P . & Gen. Co un., Geo. D .  
Yeomans: V .-P .,  Travis  H . W hitney: Sec.-Treas., Fred. O . Marston; 
Com pt, James Addison.— -V. 120, p. 451, 1088, 2682; V . 121, p. 456, 
584, 837, 2036, 2155, 2515, 3129; V . 122, p. 478, 1607, 2038, 2327, 3603 
V . 123, p . 453, 579, 1381, 1873, 2137.

Leases Coney Island terminal to the N . Y .  Rapid Transit C o rp ., formerly 
the N  Y .  Consol. R R . (see N .  Y .  Rapid Transit above).

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common stock $8.500,000__________ __________ $8,500,000 _____________
Preferred 4 %  cum $ 6 ,5 0 0 .0 0 0 .____  M -N  6,500,000 See text

Bonds.— For details see B .-M . T .  statement above.
D ividen ds.— First div. on pref. under lease was paid Dec. 31 1900, 4 % .  

1901 to 1907 incl., 4 %  per annum; in 1908, N o v ., 2 % : in 1909, N o v ., 2 % .  
In 1910 and 1 9 1 1 ,4 % ; in 1912, M a y , 2 % ; N o v. 2 %  reg. and 4% on account 
of arrears. In  1913. M a y , 2 % ; N o v ., 4 % ; 1914 to 1917 incl., 4% ; none since, 
— V . 116, p. 721, 1649.

E A R N IN G S .— For 6 mos. end. June 30:

Gross revenue______________
N e t. including other income.
Fixed charges______________
N et corporate deficit_______

1926. 1925.
$2,865,191 $2,949,210

204,432 408.782
560,846 556,940
356,414 148.158

(a) C O N E Y  IS L A N D  &  G R A V E S E N D  R Y .
O R G A N IZ A T IO N .— Incorp. in N . Y .  in 1893. Owns $2,637,000 stock 
ithe Coney Island Sc B k lyn . R R . (see below).
F I E L D  O F  O P E R A T IO N S .— Operates approximately 7)4 miles of

track. Standard gauge.
C O M P A N IE S  C O N T R O L L E D  B Y  B R O O K L Y N -M A N H A T T A N  

T R A N S I T  C O R P .

(1) N E W  Y O R K  R A P ID  T R A N S I T  C O R P O R A T IO N .
O R G A N IZ A T IO N  — Organized in New Y ork  on June 9 1923 as a con

solidation of the New Y ork  Consolidated R R . and the New Y ork  Municipal 
R y . Co rp ., succeeding those companies as per B . R . T .  reorganization plan, 
for details of which see “ Electric Railway”  Supplement of April 28 1923. 
For history of N . Y .  Consol. R R . and the N .  Y .  Municipal R y . Corp . up to 
time of reorganization also see “  Electric Railway” Supplement of A pril 28
1923. Th e  co. as now constituted owns and operates the rapid transit 
lines of the B . R . T .  system (now B .-M . T .  Corp. For digest of readjust
ment plan and particulars regarding exchange of securities under plan see 
V 116, p.2130.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 171,920 miles of track; leased (incl. trackage rights), 124.089 miles; 
total, 296.737 miles. Leases for 999 years from 1915 the Nassau Electric  
R R . ’s terminal at Coney Island. See “ Electric R ailway” Supplement of 
A pril 28 1923 for terms of lease.

D ivision  o f Earnings with C ity .— As the Corp. now holds all the rights 
originally acquired by the New Y o rk  Municipal R y . Corp . in the latter’s 
contracts with the city, all the earnings accrue to it . Th e  division of 
earnings is on the following basis:

1. T o  the company, $3,500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. O ut of this reservation the company pays interest chargee 
on capital investments prior to M a r. 19 1913 in the then existing railroads.

2. T o  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. T o  the city, interest and 1 %  sinking fund on its investment in cost of 
construction.

4. A n y  surplus remaining, after making provision for a moderate contin
gent reserve fund, is to be divided equally between the company and the 
City. Th e  company’s preferential payments are to be cumulative.

Increase Stock.— In  Feb. 1926 corp. applied to Transit Commission to 
Increase its capital stock from 189,000 to 284,000 no par shares and to 
issue the increased number of shares in exchange for its outstanding ref. 
mtge. 5 %  s. f. gold bonds at the rate of 4 shares of stock for each $100 of 
bonds. For further particulars, see V . 122, p. 1026.

Suit A ga in st C ity .— See under B . -M . T .  above.
Upon completion of readjustment and reorganization the co. will be 

capitalized approximately as follows:
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Stock 189,000 shares (no p a r ) . -------- -------------------  189,000 sh. ---------------------
1st & ref mtge $50,000,000--------. . . .  -------------------  (0) _ _
Ref mortgage Series “ A ” _____  1922 ------------------- $91,164,500
B klyn  U n  E l  1st M , $15,967,-/ 1899 5 g F -A  15,9.56,000

x 1968 
Feb 1 1950

000, gold, 4 %  till 1905,{interest at Central Tru s t C o ., New Y ork ,
since 5 %  ($1,000)---------  tf

Kings County E l 1st M , gold,/ 1899 4 g F -A  6,980,000 A ug 1 1949
$7,000,000 ($1,000). _c*ntf l in t ,  at Central Tru s t C o ., N .  Y . ,  Trustee, 
x $91,008,000 pledged under B . -M . T .  Corp. Rapid Transit security 6 %  

sinking fund bonds Series “ A ” (see that co. above).
Bonds.— Th e  1st & ref. mtge. bonds will constitute a lien (ahead of the 

ref. mtge. and subject only to the existing underlying elevated railroad 
bonds on certain of the properties) on the rights existing under Contract 
N o . 4 and allied certificates and on all the other properties of the N .  Y .  
Rapid Transit Corp. Th e  bonds are to be Issued only for the purpose of 
providing (after the exhaustion of the moneys— $5,000,000 improvement 
fund  for future improvements already deposited— provided in the reorganiza
tion for such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 
after Ju ly  1 1923 under Contract N o . 4 and the allied certificates, and also 
for th e  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 power plant properties 
under Contract No 4 and (or) the allied certificates and the transfer of 
th ose properties accordingly, the reorganization committee may authorize 
th e  creation of a power plant 1st mtge. of substantially the same character 
as the N .  Y .  Rapid Transit Corp. 1st & ref. mtge. Such mortgage m ay be 
created  and the bonds thereunder issued either by the new co. itself, if the 
title  to the power plant is permitted to remain therein, or by a subsidiary 
co ., i f  title to the power plants be vested in a subsidiary. None of these 
bonds will be issued in reorganization.

Bonds of the Brooklyn Union and Kings County Elevated R R . are listed 
• n  N ew  Y ork Stock Exchange. In  Ju ly  1925 W m . Carnegie Ewen sold 
at 90 )4  and in t., to yield 5 5 4% . a block of Brooklyn Union Elevated R R . 
1st mtge. 5 %  gold bonds, due Feb. 1 1950. V . 121, p. 76. In  Ju ly  1925 
th e  N ew  Y ork Stock Exchange struck from its list the 5 %  1st mtge. sink, 
fund bonds, series " A ,” due Jan. 1 1966, o f  the N ew  York M unicipal R y . 
Corp. V . 121, p. 200.— V . 121, p. 76, 200; V . 122, 1026.

E A R N IN G S .— For 6 months ended June 30:
1926. 1925.

Gross revenue______________________________________ $18,647,596 $15,616,321
Net (including other income)______________________  6,630,366 5,150.435
Fixed charges______________________________________  4,304,374 2,985,285
Net corp. income__________________________________  2,325,992 2,165,151

( 2 )  N A S S A U  E L E C T R I C  R A I L R O A D .— A trolley road.
In  accordance with B .R .T .  reorganization plan (see “ Electric R ailw ay"  

S upplem ent o f April 28 1923 under B .R .T  ) ,  the co. was taken over by the 
B rook lyn -M an h attan  Transit Corp . (successor to B .R .T . )  on Ju ly  13 1923 
See V .  117, p . 322, under caption “  Brooklyn-M anhattan Transit Corp ” 

Receivership T erm inated.— In  Ju ly  1923 the receivership of the Nassau 
Electric R R . was terminated.

O R G A N I Z A T I O N .— Chartered M a r. 13 1893 under the laws of New  
York. Opened in Ju ly  1895 and in April 1896 leased the Atlantic Avenue 
R R ., &c. As stated above, the B .-M . T .  Corp. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6,394,775 
•Ut of the $6,500,000 preferred stock.

Was formerly leased for 999 years from A pril 1 1900 to Brooklyn Heights 
Railroad, but, coincident^ 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.

F I E L D  O F  O P E R A T IO N S .— Embraces 143.219 miles of single track.
Atlantic Avenue R R . (now part of Nassau Electric) owned the double

track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 914 miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to Long Island R R . C o ., affording that 
company entrance into the city of Brooklyn— rental, formerly a percentage 
of receipts, was changed in 1895 to $60,000 yearly. V . 61, p . 828. L it i 
gation has arisen with Long Island R R . regarding the use of Atlantic  
Avenue. See V . 74, p. 1139. In  O ct. 1910 N . Y .  Court of Appeals decided 
that the city had the right to tear up rails, but c ity has taken no action 
looking to the exercise or the right.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding, D iv id en d s.
Stock $350,000 ($100)________A ll owned by the B -M . T .
B onds----------------------------------------------N o  funded debt.

E A R N IN G S .— For 6 mos. end. June 30:

Gross revenue_______ . . . ___ - ______*_______
Net (including other incom e)_______________
Fixed charges______________________________
N et corporate deficit_______________________

1926. 1925.
$47,644 $45,199

def21,254 209
81,330 81,246

102,584 81,037

(a) C O N E Y  IS L A N D  &  B R O O K L Y N  R R .
Under terms of B . R . T .  reorganization, the co. will be taken over a* 

part of the system by the Brooklyn-M anhattan Transit Corp .
Reorganization P lan .— -See Brooklyn-M anhattan Transit C o rp ., above.
Receiver D ischarged.— Th e  receivership of the co. was terminated at m id

night M arch 31 1924. V . 118, p. 1664.
In Dec. 1913 the Coney Island & Gravesend R y . (see above) received 

permission from the P. S. Com m , to acquire 20,370 shares of the stock 
of this company. Coney Island Sc Gravesend R y. owns $2,637,000 and 
the B .-M . T .  Corp. $152,700 of the co.'s stock. B . -M .  T .  Corp. owns 
$625,000 consol, mtge. bonds of 1904.

O R G A N IZ A T IO N .— Chartered Dec. 10 1860. Oars commenced run
ning over the Brooklyn Bridge Feb. 15 1898. See Y .  66, p . 383.

Brooklyn C ity  & Newtown was leased in N o v. 1897 for 999 years. In  
1900 acquired all the stock of that company, bu t legal proceedings com
pleting merger with Coney Island & Brooklyn were not effected until 1910.

F I E L D  O F  O P E R A T IO N S .— To ta l track operated 52,190 inches. 
S T O C K  A N D  B O N D S .—  D a te . In terest. O utstanding. Last d iv . A c.

Stock, $3,500,000 (par $100)_______  6 Q -M  $2,983,900 June ’18 1H
Bonds.— 8ee B . -M .  T . above.
D I V I D E N D S .— In  1895, 6 % ; in 1896, 5% : In 1897, 6% : in  1898, 814% ! 

V . 67, p. 955. In  1899 and 1900, 1 0 % ; in 1901, 1 3 )4 % : In 1902, 1903, and  
1904, 1 6 % ; in 1905, 1 0 % ; In 1906, 8 % ; in 1907, Feb., 2 % . N o n e there
after to Jan. 1914, when 6 %  was paid. In  1915, Jan ., 6 % ; Ju ne, 1)4  % !  
Dec., 3 % .  In  1916 and 1917, 6 % . In  1918, M a r ., 1 )4 % ; Ju ne , 1 ) 4 % .  
None since.

E A R N IN G S .— For 6 mos. end. June 30:
1926. 1925.

Gross revenue________________   $1,377,396 $1,391,503
N et (including other in c o m e )_____________________  309,062 182,582
Fixed charges______________________________________ 196,828 191,689
N et corporate income_____________________________  112,234 def9,107

O F F IC E R S .— Sec., F .  C . Marston; Com pt., James Addison.— V . 117, 
p. 552; V . 118. p. 1664.

(4) B R O O K L Y N  Q U E E N S  C O U N T Y  &  S U B U R B A N  R R .
O R G A N IZ A T IO N .— Incorporated In 1893.
Receiver D ischarged.— On Ju ly  14 1919 Lindley M . Garrison was appointed 

receiver for the co., but on Dec. 21 1923 the receivership was terminated 
and the receiver discharged.

F I E L D  O F  O P E R A T IO N S .— Has 67.371 miles of track (incl. 2d track, 
sidings. & c.). Standard gauge.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock $15,000,000 ($100)................................................ x$2,008.000 ................. —

Bonds.— See B .-M . T .  above, 
x A ll owned by B .-M . T .
E A R N IN G S .— For 6 mos. end. June 30:

Gross revenue______________________________
N et (including other Income)_______________
Fixed charges________________________ - ____
Net corporate deficit_______________________

1928. 1925.
$1,303,596 $1,307,205

224,072 112,972
343,509 318,198
119,437 205,220

(5) S O U T H  B R O O K L Y N  R R .
O R G A N IZ A T IO N .— Incorporated in 1900. . ^
In  Sept. 1923 the Transit Commission approved the application of the 

South Brooklyn R y. for authority to purchase the outstanding capital stock 
of the Prospect Park & South Brooklyn R R . and the N . Y .  Sc Coney Island 
R R ., and to merge those cos. and the Prospect Park Sc Coney Island R R .  
into itself. See V . 117, p. 1347. Th is  merger was consummated Im 
Sept. 1923.

S T O C K  A N D  B O N D S .—  D ate . In terest. O utstanding. la tu r i ty .  
Stock, $100_________________________  ________ x$500,000 .................

x A ll owned by B . -M .  T .  Oorp.
E A R N IN G S ,— For 6 mos. end. June 30:

Gross revenue______________________________
Net (including other incom e)_______________
Fixed charges_______________________________
N et corporate income______________________

1920. 1925.
$627,934 $715,380

179,390 183,235
158,640 150,243

20,759 32,992
g f (6) W IL L IA M S B U R G H  P O W E R  P L A N T  C O R P O R A T IO N .

O R G A N IZ A T IO N .— Organized in accordance with reorganization p la a  
as the power plant subsidiary of the B .-M . T .  A uth . capital, $50,000. 

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Gen mtge sk fd Ser ” A ” _____ \  1923 5 %  $17,885,600 Ju ly  1 1908
Red at 107)4 & in t___________ /Chase N a t’l B k ., N . Y . ,  trustee.

3

UNITED TRACTION CO.
Control.— Entire  stock (except 4 shares) is owned b y Th e  Delaware 9t 

Hudson C o . V . 81, p . 1552; V . 82, p. 160.
O R G A N I Z A T I O N .— Chartered Dec. 30 1899 as a consolidation of the 

Albany R y . (chartered in 1863), the Watervliet Tu rnpike & R R . (chartered 
in 1828) and the T r o y  C ity  R y . (chartered in 1866). See V . 69, p . 1147, 
1300; V . 70, p . 77. Operates under leases to the constituent companies 
the T r o y  & Cohoes R R .,  Lansingburgh & Cohoes R R .,  Waterford & Cohoes 
R R ., Cohoes R y . and the Capitol R y . Owns 9 7 %  of the stock of the 
Hudson Valley R y ., 7 1 %  of the Waterford & Cohoes R R .,  and ail the cap
ital stock of the Capitol R y ., Cohoes R y . and Great Western Turnpike Road.

Th e  Cohoes C ity  R y . was sold at foreclosure in 1904 and reorganized as 
Cohoes R y . C o ., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central T ru s t  C o . of New Y o rk  as security 
for bonds of the A lbany R y .

A cqu isition  o f H udson  Valley R y .— In  D ec. 1906 acquired a m ajority of the 
stock and bonds of the Hudson Valley R y . Co . and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V  84, p. 52.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Operates 55.157 miles of first main line track and operates in all 103.997 
miles of track, of which 87,002 miles owned, connecting A lbany, T r o y .  
Cohoes, Rensselaer, W atervliet, Lansingburgh, Green Island, Waterford,
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& c. Rails, 25 to 141-lb. gird u a nd T .  Standard gauge. Has 314 cars 252 I 
owned and 62 leased.

Franchises  perpetual except that of the Capitol R y . (a short line on the 
outskirts of A lb a n y ), which expires in 1951.

T raffic Agreem ents.— Has traffic agreements with the A lbany Southern 
H R ., Schenectady R y. and Hudson Valley R y ., by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
R y . into A lbany, T r o y  and W atervliet, and cars of the Hudson Valley R y . 
into T r o y  from Waterford.

Electric power is furnished under contract b y  Adirondack Power & Light 
Co rp.

Fares.— -In  Feb. 1926 applied for fare increase. V . 122, p. 1028. 5-cent 
upheld. V . 123, p. 1115.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. da tu rity .
Stock (par $100) $ 1 2 ,5 0 0 .0 0 0 --____  __________ $12,500,000 See text
Debentures $1,250,000 gold/ 1901 4 H  g M -N  456,000 M a y  1 1919

($ 1 ,0 0 0 )______________r n t f l ln t .  at National Commercial Bank, A lbany
Cons mtge $6,500,000 gold/ 1904 4'A  g J -D  2,620,000 June 1 2004

($1,000) _____________ c*tf l in t ,  at Cent. U n . Tru s t C o ., N . Y  , trustee
Albany R y cons M  ($500,000) 1 1890 5 g J - J  428,000 -Jan 11930

gold ($1,000)________c*ntf lin t ,  at Cent. U n . Tru s t C o ., N  . Y ..-trustee
A lbany R y  gen M  $750,000/ 1897 5 g J -D  496,000 June 1 1947

g o ld --------------------------------------- t f l ln t .  at Cent. U n . Tru s t C o ., N .  '  ., trustee
Watervliet Tu rnpike & R R -  1889 6 M -N  350,000 M a y 1 1919

1st M  guaranteed______ n tf  (Boston Safe Deposit & Tru s t C< , trustee.
2d M  prin & int g u a r .-n t f f  1890 6 M -N  150,000 M a y 1 1019

IChat.-Phen. N a t'l B k .&  T r .C o .o f  N .Y . .t r u .  
T r o y  C ity  1st con M  gold/ 1892 5 g A -O  2,000 000 Oct 1 1942

$2,000,000___________ c * & r(In t. at Cent. U n . Tru s t. C o ., N Y . ,  trustee
Bonds.—  O f the consol, mtge. of 1904, $3,880,000 is reserved to retire prior 

liens. N o  sk. fd. and bonds are not subj. to call. Directors m ay fix rate ol 
int. on unissued bonds but not exceeding 6 % ; present issuei at, 4 A  % . The  
debs, may be called on any int. date on 3 mos notice at “ i 5 %  int. rate for 
the unexpired term as calculated in.standard int. tables.” V. 73. p. 1113 

Th e  Albany R y . general mortgage of 1897 was for $750,000. of which 
$254,000 was reserved, but consolidation made reservation inoperative.

Th e  T r o y  C ity  leased roads include T r o y  & Cohoes. -Oock $50,000, divs 
under lease 7 % ; Lansingburgh & Cohoes, stock $15.00 ' divs. under lease 
7 % . Th e  Waterford & Cohoes R R .,  $25,000 stoc , ceives 7 %  yearly 
under lease.

D I V I D E N D S .— First quar. d iv ., 1 1 4 % . was paid M a y  1 1900; same rate 
continued up to and incl. N o v . 1905. For year 1906, 6M  %  was paid. On 
Dec. 31 1906 stock was increased from $5,000,000 to $12,500,000 and fdivs 
made semi-annual (J .  & J . )  and 4 %  was paid in 1907, 2 %  Ja n . 1 1908 and 
2 %  each six months thereafter to and incl .1913. In  1914, 2 % .  None since

E A R N I N G S .— Fo r calendar years:
Gross. N e t. Other In c . C h gs.A T ax  D efic it.

1925__________ $3,090,619 $660,944 $278,634 $960,891 def.$21.313
1 9 2 4 ...................  3 .205 .856  466 .448  276 ,535  1 ,078 .688  335.705
1923 .................. 3 .234 .149  394.212 276 ,249  972 .323  301.862
1922 ....................  3 .085 .291  507,066 275 .920  960.492 177.506
1921....................  1 .199 ,783  d e fl .579.887 275.416 903 ,938  2 .208.409

Latest E arn in gs.— For 8 mos. end. A ug. 31 1926: Gross, $1,981,568. 
net, $383,717: other income, $189,008: charges & taxes, $630,458; deficit, 
$57,733.

O F F I C E R S .— Pres., L .  F .  Loree, N .  Y . ;  V .-P .,  W . H .  W illiam s, N .  Y . ,  
V .-P .,  H .  B . Weatherwax. Albany: V .-P . & Asst, to Pres., F . W . Leam v  
N . Y .; S ec ., J . W . Coon, N . Y .; A u d ., W . A . B iasin g, A lbany; T reas., F . W . 
D in g ley , A lbany; C o m p ., W . E . E ppler, N .  Y .; Gen. M g r., E rn est M u rp h y,
A lbany. Principal office, A lbany.— V . 116, p . 2390; V . 122, p . 1028; 
V . 123, p. 1115.

( 1 )  H U D S O N  V A L L E Y  R A I L W A Y .
In  Dec. 1906 the United Traction Co. of A lbany acquired control through 

purchase of a m ajority of the capital stock.
O R G A N I Z A T I O N .— Incorp. Ju ly  1 1901 as a consolidation of the 

Glens Falls Sandy Hill & F o rt Edw ard Street R y ., W arren Co unty Elec 
R y .,  Stillwater & Mechanicville Street R y ., Greenwich & Schu.vlerrille St 
R y .,  Saratoga Traction Co. and Saratoga Northern R y ., the capital stock 
of these roads being exchanged for stock in the new company. V . 73, p . 391 
Owns entire capital stock of Warren Co unty Elec. L t .  H t. & Pow. Co . and 
all the stock ($200,000) and all the bonds ($200,000) of the N o rth  River 
R y .,  a road operated in Saratoga by this co. Franchises perpetual.

F T E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
M ain line extends from Waterford northward along the Hudson through 
the villages and towns of Waterford, Mechanicville, Stillwater, Schuyler- 
ville, Thom son. Fort Edw ard. Glens Falls and Lake George to Warrens 
burg. Glens Falls division provides a line from Saratoga Springs to Glens 
Falls, which was completed in June 1903. There is also a branch line from  
Thomson to Greenwich. To ta l first track, 99.30 miles; second track, 
18.78 m .; sidings, 7.23 m .; making a total of 125.31 miles of track of which 
99.85 miles are owned. Rails, T ,  girder and grooved, 48 to 141 lbs. Stand
ard gauge; 70%  on private right-of-way. Operates 87 cars, including 7 
freight, 15 exp. and 13 service cars. Company owns Kaydeross Park, at 
Saratoga Lake, and Ondawa Park, between Greenwich and Thom son.

F in an cia l R eadjustm ent.— A  readjustment of the com pany’s finances was 
effected in 1906 without foreclosure, as per plan in V . 82, p . 100, 1040. In  
M arch 1906 $2,500,000 5 %  non-cum . pref. stock was created to provide for 
the convertible features of the debenture “ B ” bonds. V . 82, p 751.

T raffic  A greem ents.— Has traffic agreements with the United Tra c . Co. 
and Greenwich & Johnsonville R y ., by which cars of the Hudson Valley 
R y . Co . are run over the lines of the United Tra c . Co . from Waterford 
to T ro y , and cars of this company are run over the Greenwich & Johnson 
ville at Thom son, N .  Y .

S T O C K  A N D  B O N D S —  
Com m on $3,000,000 par $100. 
Preferred ($2,500,000) (seel 

text) 5 %  non-cum ulative-_l 
First consolidated mortgage] 

$4,000,000 (denomination/
$1,000) gold__________ c*tf I

Deb “ A ” income ($700,000)__
Deb “ B ” income ($2,500,000).

D ate . In terest. O utstanding. datu rity .
________________$2,978,300 ____________

____  __________  See text ___________

1901 5 g J - J  2,222,000 Ju ly  11951
In t . at Manufacturers' N a t. Bank, T ro y  
M a y  be Called at 110 & int. on any int. date 

1906 5 g M a r. 1 474,000 Jan 1 1951
1906 2 g M a r. 1 2,500,000 Jan 11951

U nderlying L iens—
G F  S H  & F E  Is t M  (n o o p t)/  1891 6 J - J  100.000 Past due

($500 & $1,000) gold_____ c lC e n t. Union Tru s t C o ., New Y o rk , trustee
do 2d M  ($500) gold cf 1893 6 .T-.T 50.000 Past due

(In t . a t  th e  N ation a l Bank of Glens Falls, 
do 3d M  ($ 1 5 0 .0 0 0 )--n tf  j 1901 6 A -O  82.000 Past due

SM a y  be called at 100.
1893 6 A O 47,500 Past due

Bankers Tru s t C o ., N ew  Y o rk , trustee.
1898 6 A -O  202,500 Past due

Glens Falls Tru s t C o ., Glens Falls, trustee
Bonds.— O f the $4,000,000 1st consol, mtge. of 1901, $482,000 are set 

aside for prior liens and $1,290,000 have been deposited as coll, for tem
porary loans.

Th e  deb. “ B ”  bonds were conv. into pref. stock at par to M a r. 1 1917 
In t . on the deb. “ A ” and “ B "  bonds is neither cumulative nor obligatory 
N o  int. has been paid on either class.

Th e  G . F . S. H . & F . E .  1st M . fell due Ju ly  1 1911, but was extended 
and is now past due: 2d M . fell due Ju ly  1 1913 and the 3d M . A pril 1 1921. 

Both issues of Stillwater & Mechanicville bonds fell due A pril 1 1913. 
E A R N IN G S .— Fo r calendar years:

O perating N et
Revenues. E arn in gs.

1 9 2 5 --............ -$833,925 $15,460
1924.....................  910 .215  d ef 24 .810
1923.........  962,772 57,778
1922___________1,245.843 180,003

Other Charges & Balance, 
Incom e. Taxes. D efic it.
$74,214 $450,037 def$360,363

73,683 478,407 429,534
75,337 460.822 327.707
39,263 469,463 250.197

f Latest E arnin gs.— For 8 mos. end. A ug. 31 1926: Operating revenues, 
$523,976: net earnings, def. $22,184; other income, $49,595; charges & 
taxes, $306,466; balance, deficit, $279,055.

O F F IC E R S .— -Same as for United Traction C o .— V . 113, p. 730. 1772.

INTERNATIONAL RAILWAY CO.
O R G A N IZ A T IO N .— Incorp. in N .  Y .  on Feb. 20 1902 with $10,120,500 

stock, and in A ug. 1902 this was increased to $17,000,000, and in Aug. 
1920 further increased to $17,500,000, of which $16,707,500 has been 
Issued (all of which was owned by the International Traction C o . up to 
1920— see V . I l l ,  p. 1752), as a consolidation of the following companies, 
whose shares had previously been held by the Traction C o . V .  71, p . 427.

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same).

Buffalo & Niagara Falls Electric Railway.
Buffalo & Lockport Railway (after Elm wood A ve . and Tonawanda Elec

tric Railway had been m erged).
Buffalo Tona wanda & Niagara Falls Electric R R . Co .
Lockport & Oloott. Railway.
Niagara Falls & Suspension Bridge Railway (after the Niagara Falls 

Whirlpool & Northern R y . had been merged in it ) .
Niagara Falls Suspension Bridge Co.
On Ju ly  1 1902 the International R y . C o . acquired by purchase the 

Niagara Falls Park & River R y .,  the Clifton Suspension Bridge C o ., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge C o . and in 
Dec. 1912 merged the Electric C ity  R y . In  A pril 1913 the Crosstown
St. R y . was also merged.

Fo r history of International Traction  Co . which formerly held all the co.'s 
stock, see “ Electric Railway” Supplement of A pril 30 1921.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Tota l miles of track, incl. second track, crossovers, sidings, &c., 399 
miles. Gauge, 4 ft. S lA  in. Rail (steel) 45 to 145 lbs. 1.062 cars of all 
classes, incl. $94 passenger cars. International Bus C o rp ., subsidiary, 
operates 42 buses on 3 lines in the C ity  of Buffalo and 11 buses on 3 inter- 
urban lines. See V . 119, p. 1844, Greater part of electrical energy used is 
purchased from the Niagara Falls Power Co. and its allied company, the 
Buffalo General Electric Co . V . 121, p. 2272.

In  Sept. 1926 N . Y .  Pub. Ser. Com m , approved abandonment b y  co. of 
its Buffalo, Kenmore and Tona wanda line and of its M ilita ry  Road line in 
the village of Kenmore. the town of Tonawanda and the city of To n a -  
wanda; also granted the International Bus Corp . a subsidiary of In tern ’1 
R y . permission for operation of bus lines from Tonawanda to the Buffalo 
C ity  line and between Kenmore and Tonawanda. V . 123, p . 1762.

Franchises.— Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per
petuity or upon property directly owned, only 51 miles of m inor trackage 
being operated under franchises having less than 25 years (from 1916) to 
run. Th e  franchises of the lines outside of Buffalo are either for vsrious 
long-term periods or are without time lim it.

Fares.— V . 118, p. 2572; V . 120, p. 828, 1202, 1747. O n Sept. 15 1926 
applied for higher fares.— -V. 123, p. 1876

Fares.— V . 118, p. 2572: V . 120, p. 828. 1202, 1747 
N ew  Wage B ase .— For increase of 3c per hour over 1925 and 1926 and 

other changes. See V . 121, p . 2402.
S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M atu rity .

Stocks $17,500,000 (v  t c ) .............. - ....................$16,707,500 ________________
Internat R y ref & imp m tge) 1912 5 g M -N  15,472.200 N o v  1 1962

$60,000,000 gold_____ c*&r/Bankers Tru s t C o ., New Y ork, trustee.
Buffalo R y  1st con mtgef 1891 5 g F -A  4.658.000 Feb 1 1931

($1,000) $5,000,000 g .c* & r/In t. at co.’s office. Buff., E .  W . C lark & C o ., 
i Phila., or Bankers T r .  C o ., N .  Y . ,  trustee. 

aTonawanda St R R  1st M l  1892 6 J - J  60,000 Jan 1 1926
(closed)------------------------------------- (Interest at com pany’s office, Buffalo.

aTonawanda Electric R R  ls t( 1895 6 A -O  40,000 A pril 1 1927
m tg e ----------------------------------------- /Interes at com pany’s office, Buffalo

ftCrosstown St R y  1st mtge gl 1892 5 g M -N  2,438.000 M a y  1 1932
(closed) gu p & i ________c*/lnt. at Chath.-Phoen. N a t. B k ., N . Y . ,  trus.

Buffalo Traction first mtge( 1898 5 g J -D  673.000 Dec 1 1948
(closed)_________________ -_ ( l n t .  at Chath.-Phoen. N a t. B k ., N .Y . ,  trus.

Buffalo Bellevue & Lancaster) 1897 5 J -D  199.000 June 1 1927
mtge (redeemable at p a r ) . .  ( In t . at M arine Tru s t Co. of Buffalo.

Buffalo & Niag Falls Elec R y (  1895 5 g J - J  438,000 Ju ly  1 1935
1st mtge $750,000 gold___c/Interest at Bankers Tru s t C o ., New Y o rk .

Buffalo & Lockport 1st mtge) 1898 5 g J -J  500,000 Ju ly  1 1928
gold $5 00,0 00 .......................(Equitable Tru s t C o ., New Y o rk , trustee.

Niagara Falls Suspension/ 1897 5 g J -J  100,000 Jan 1 1928
Bridge, Clifton Suspension {To ro n to  General Trusts C o rp ., trustee.
Bridge_____________________ lin t , at Am er. Exch.-Pacific N a t. Bank, N .Y .

Lewiston Connecting Bridge/ 1898 5 g A -O  125,000 Oct 11928
C o ., Queenston Heights (To ro n to  General Trusts C o rp ., trustee.
Bridge C o _________________ (In t . at Am er. Exch .-Pacific Bat. Bank, N . Y .

aNiag Falls & Susp Bridge R y_ 1893 6 J -J  488.000 Jan 11926
<xNiag Falls W hirlp & N o  R y ._  1894 6 J -J  12.000 .Tan 11926

Bonds.— O f the International R y . ref. & im pt. bonds, $9 887,500 are
reserved to retire prior lien bonds; remaining bonds may be issued only for 
additions, improvements, &c., with consent of the P. S. Com m . Coup, 
bonds in denom. of $1,000 and reg. bonds of $1,000 and multiples. Red. on 
any int. date at 110 and int. In t . payable at office or agency of the co. 
In New Y o rk . Exempt from N . Y .  State, county and municipal taxes. 
9k. fd. began in 1912 and will provide by Ju ly  l 1949 sufficient funds to 
retire all except $600,000 of the outstanding underlying bonds to a total par 
value of $12,651,500. $2,764,800 ref. & im pt. bonds and $748 000 prior lien 
bonds have been acquired by sink. fund. Th e  bonds are secured by a 1st 
mtge. on obout 62 miles of track (incl. 23 m. in Buffalo) and by a mtge. on 
remaining property, subj. to divisional bonds. Th e y  are a 1st mtge. on the 
line between Buffalo and Niagara Falls. V . 96, p. 62; V . 103, p. 1032.

■Vhe Tonawanda Elec. R R . 1st 4s, due originally on April 1 1907, were 
extended as 4s to A p ril 1 1917, and in 1917 again extended to April 1 1927 
at6 % .

Th e  Tonawanda Street R R . 1st 6s originally due Ju ly  1 1922, were 
extended to Jan. 1 1926 at 6 %  and were extended again at pleasure of 
holder at 6 % .

Th e  Niagara Falls & Suspension Bridge R y . oonds of 1893 and Niagara 
Falls & Whirlpool Northern bonds of 1894 given in the table above matured 
in 1903. These were extended to Ju ly  1 1923 at 6 %  and again to Jan . 1 
1926 at that rate. On Jan. 1 1926 they were again extended at pleasure of 
holders at 6 % . V . 122, p. 480.

E A R N IN G S .— Of International R y . for calendar years:
1925 1924 xl923 xl922

To ta l incom e........... .........$10,743,790 $10,322,556 $9,839,907 $7,398,767
Operating expenses______ 8,695,398 8,810,703 8,617.421 9,460,265
Ta x e s _________   712,705 698,642 676,485  584,389

Gross income_________$1,335,687 $813,210 $546.001def$2645/887
Interest, rents, &c____  1,546,042 1,479,724 1,573,240 1,525,959

Balance over chges. _.def$210 355adef$666,513def$l027.238def$4171,848 
a $87,106 credited to fixed charges, being the amount contributed by 

I. R . C . stockholders through return of int. on underlying bonds held by 
voting trustees, x Loss of revenue in these years attributed to strike. 

Latest E arn in gs .— For 6 mos. end. .Tune 30:
1926. 1925.

Operating revenue__________________________________ $5,353,187 $5,169,779
N et after taxes____________________________________  820,946 x520,027
Gross income (incl. other income)_________________  841,179 537,256
N et income after deductions_____________________ 106,441 def.244,015

x Adjusted to include 3c. wage increase paid Dec. 31 1925, retroactive 
to Jan. 1 1925.

O F F IC E R S .— Pres. & Gen. M g r .,  Bernard J .  Yungbluth; V . -P . ,  H .  L  
M ack; Sec. & Treas., C . A . Weber; A u d ., Charles A . Chavel. C o . is under 
“ M itten Management.”— V . 120, p. 453, 828, 1202, 1747, 2550; V . 121, 
p. 706, 2272, 2402: Y . 122, p. 480, 2040, 3210; V . 123, p. 982, 1762, 1876.

NEW YORK STATE RAILWAYS.
O f the common stock, $13,604,300 (also $600 pref.) owned by New  

Y ork  Central R R .
O R G A N IZ A T IO N .— Incorporated in New Y ork  on M arch 22 1909 as a 

consolidation of the Rochester R y . C o ., the Rochester & Sodus Bay R y . Co. 
and the Roch. & Eastern Rapid R y . Co . (as per plan V . 88, p. 53, 823,945), 
and on Oct. 17 1912 the P . S. Com m , approved the further merger with the 
Utica & M ohawk Valley R y ., Oneida R y ., Syracuse Rapid Tra nsit R y. and 
Rochester & Suburban R y ., all of whose stocks had already been owned. 
V. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Tra c 
tion C o ., the entire stock of which had been owned since 1912. Compare 
V . 108, p. 683. In  N o v . 1925 acquired through the Ontario M otor Lines, 
In c., a subsidiary, the franchises of three independent lines in the Rochester, 
N . Y .  territory, and planned to combine these lines into a single route. 
V . 121, p. 2274, where other details are given.
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Th e  following is a list of the stocks owned by the N .  Y .  State Railways:

Schenectady Railway C o _________$2,050,000 or 50 %  of whole amount
Syracuse Land & Steamboat C o . .  10.000 “ 100%
Syracuse & Valley Land C o _____  4,450 “ 100%
Glen Haven Improvement C o ____  14,500 “ 100%
Ontario Light & Traction C o _____  100.000 “ 100%
Rochester Electric Railway C o ___ 176.600 “ 88.30%
Rochester Rys. C o -O rd . Bus Lines 150,000 “ 100%
East Ave. Bus C o .. In c ___________  16,651 “ 34.47%
Utica R y. Co-O rd Bus Line, I n c . .  30,000 “ 100%
D arling’s Bus Line, Tnc__________  10,440 “ 100%
Rochester Tnter Bus C o __________  16,250 “ 95.30%

Also owns $55,00b~ C ity  "of N  7 ~Y. 4 J* %  coup. “ C o rp .”  stock, $232,000 
railroad bonds and $64,000 Liberty Loan 4 \ i %  bonds.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
On Dec. 31 1924 operated 338.99 miles of railway, of which 277.63 miles 
owned, 60.96 miles leased, and .40 trackage rights. Miles main single 
track, 544.63 (of which 428.82 miles owned, 115.03 miles leased and 78 
miles trackage rights); sidings, &c., 52.53 miles; total track mileage. 597.16. 
Miles of railway owned, leased and operated by subsidiary cos., in addition  
to mileage operated directly by N  Y .  State Railways.

Owned. Leased. Operated
a Rochester Electric R y ______________________ 4.71 -------- --------
a Ontario Light & Traction C o _______________2.53 ____  ____
b Schenectady Railway C o __________________ 60.29 12.99 73.28

T o ta l____________________________________ 67.53 12.99 73 28
a Leased to N . Y .  State Rys. b N  Y .  State Rys. owns a half interest
Has 784 passenger, 17 express and 149 other cars (including 1 electric 

ocomotive) and 39 snow plows: total. 989.
Franchises in Rochester are practically perpetual and exclusive, with 

exception of a few extensions which run for 50 years.
Contract for Power.— Power for Rochester lines Is supplied under a long

term contract with the Rochester Gas & Electric C o rp .. whose entire com 
stockisowned by Mohawk Valley Co. (in turnowned by N  Y . Central R R .)  
Power for Syracuse lines supplied by Niagara Lockport & Ontario Power Co. 
and Utlca-Oneida lines supplied by Adirondack Power & Light Corp.

Valuation .— A t a hearing held before the P. S. Com m , on Feb. 26 1919 
the appraised valuation of the co. was given as $53,326,235. For valuation 
of the co.'s property in Syracuse see V . I l l ,  p. 1472. See also V. I l l  
p. 2521. For valuation of Utica lines see V . 112, p. 63. For valuation by 
Board of Appraisers for the city of Rochester, in Aug. 1921. see V. 113.p.849 

Fares.— See “ Electric Railway” Supplement of April 26 1924. Fares on 
the Rochester C ity  lines increased Jan. 1 1926, see V . 121, p. 3132. Fare 
increases granted to the Utica lines in A ug. 1926. V . 123, p. 1114.

Co. A uthorized to Operate Puses.— See V . 116, p . 2389. See also V . 117 
p. 1236, 2110; V . 118, p. 552. 1392, 1774.

8 T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M atu rity
Common $19,997,700 ^$100)............... Q -J  $19,952,400 See text
Pref $3,862,500 tSIOO) 5 % c u m ____  Q -J  3.862 500 See text
1st cona M Ser A .B  50.000.000( 1912 4 H -6 4 * g M -N  16.457.000 N o v 1 196i

g ild  r$i .000)__ . .  c*&r*tfi Security Tru s t Co. of Rochester, trustee
(Interest at Treasurer's office, New York. 

Rjchester R y Consolidated I 1890 5 g A -O  2,386.000 A pril 1 1930
Mortgage $3,000,000 ($ 1,-iInterest at Treasurer's office. New York
0001 g o ld _______________c*.Bankers Tru s t C o ., New York, trustee

Koch Ry 2d M  $1,500,000, 1893 5 g J -D  1 500.000 Dec 1 1933
gold '$1,000)___________ c * lln t. a tTre as. office. S e c.Tr.C o .,R o ch .. trus

Utica & M ohawk Vail 1st M l 1901 4 ^  g M -S  2,268,000 Sept 1 1941
541000,000 gold ($1,000)(Interest at Harris, Forbes & C o .. New York
c* _____  cannot be called I New Y ork  Trust Co . New Y ork, trustee

Utica Belt 1st mtge $500,000/ 1889 5 M -N  son 000 N ov 1 1931
gold ($1,000)_____________ lin t ,  at Treas. office. N .Y .T r .C o . ,  N .Y .,tru a .

Utica Belt 2d mtge $200,000 ( 1891 5 J -J  39.000 Jan 1 193;
gold ($500) ----------------------- c )In t .  at Treas. office. N .Y .T r .C o . ,  N .Y .,t ru s .

Syrac R  T  1st M  ($3,250,000) I 1896 5 g M -S  2,500 000 M ar 1 1941
gold ($1,000)___________ c*\Guaranty Trust C o ., New Y ork , trustee
do 2d mtge $750,000 ($1 J 1900 5 g J-.T 654 000 Jan 1 193f
000) g o ld _______________ (In t . atTre as. office. Union T r .  C o ., Cleve.,tr
East Side Traction 1st M  f 1899 5 J -D  250 000 June 1 1921

$250,000 ($1,000) g o ld .. I In t. at Treas. office. Union T r .  C o ., C le v ., tr 
Real estate mortgages_______  ___  ____  36.000

Stock.— Preferred stock can be increased only with consent of two- 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 110 
upon any div. day on 30 days’ notice. V. 88, p. 945. Both stocks are 
li ted on N . Y .  Stock Exch. See official statement, V . 92, p . 951.

Bonds.— O f the first consol, bonds outstanding, $3,000,000 tser. “ B ” ) bear 
int. at 6 )4 %  and $13,457,000 (ser. “ A ” ) at 4 )4 % , $10,561,000 are reserved 
to retire underlying bonds. V . 114, p. 1651. Th e  remaining bonds may bt 
issued for equipment, iinpts., &c.. to the extent of 90%  of the cost, and for 
acquisitions at actual cost, provided in each case that the annua) net 
income (Including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly
ing bonds then outstanding and any add'l 1st consols, desired to be issued. 
Ser A  bonds are red at 105 & Int on 60 days' notice V 95. p 1208; ar-. 
Isted on N  Y  Stock Exchange; exempt from Federal, State, county auo 
municipal taxes.

Rochester R y . cons. & 2d mtge. bonds cannot be called.
Syracuse Rap. Tra n . 2d M . bonds are subject to call on any interest date 
D ividen ds.— 1 )4 %  on pref. paid Ju ly  1909 and quar. to and incl. April 

1918 None to July 1922 when 1 %  was paid together with 5 %  on acct
of arrears. In  O ct. 1922, 1 M %  and 5 %  on acct. of arrears, In  Jan, 1923 
I H %  and 10% on acct. of arrears, clearing up all accumulated divS (D 
arrears. V . 115. p . 2686. In  A p r. 1923. 1 M % ; J u ly , 1 X  % ;  O c t.. 1 M %  
In  1924, 5 % . In 1925, Jan ., 114% : A p r., 114% : Ju ly . 1 )4 % ; O ct., post
poned. V. 121. p. 1348. 1462. On com ., 1 )4 %  quar. from Ju ly  191 (Mo 
Ju ly  1914; Oct. 1914, 1 % . V . 99. p. 894. In  1915. 4 % ; in 1916, \ % % \  
In 1917, Ja n ., 1 % ; A p r., 1 % ; Ju ly , 1 % . None to Jan. 1923, when 1 )4 %  
was paid. In  A pr. 1923, %  of 1 %  was paid. In  Ju ly  1923 % of 1 % ; 
O ct., % of 1 % . None since.

E A R N IN G S .— -Combined statement for calendar years (after allowing 
for inter-company charges :

Gross N et. after Other Deduc- S ink. D ivi- Bal.,Sur
Revenue. Taxes, dec. Incom e. tions. F und, dends. or Def

$ $ $ $ $ $ S
X 1 9 2 6 -- 6,939,667 1,400,172 1,435 1,020,986 21,084 128.750 230,787
1925 — -10.027,907 2,134 868 132 942 1.507,672 32,664 193,125 534.350
1924.-.10.358.864 2,389,814 125.072 1,478.479 34.636 193.125 808.646
1923 ...10,803,000 2.297,700 76,869 1,451,177 34.130 641.887 247.374
1922 ...10 .501.765 2,109,365 97,422 1,435,518 34,740 492,300 244,229

x 8  months ended Aug. 31 1926.
O F F IC E R S .— Pres..James F.H am ilton: V . -P ’s.Walter N .K e rn a n . Utica, 

and Benjamin E . Tilto n , Syracuse; Sec. & Treas., H . L . Reichert;Gen. A ud.,
J . M . Joel, Rochester, N .  Y . — V . 120, p. 958, 2012, 3188; V . 121, p. 1348, 
1462, 2039, 2274, 3132, 1026, 1310; V . 123, p. 582, 1114.

(1) S C H E N E C T A D Y  R A I L W A Y .
Entire  stock is owned jointly by the N .  Y .  State Rys. and the D el. & 

H u d . C o ., one-half by each. V , 80, p. 652; V . 87. p. 286, 545; V . 88. p 54 
O R G A N IZ A T IO N .— Incorporated in New Y o rk . A  reorganization od 

Feb. 11 1895 of Schenectady Street R y . C o ., which was chartered in 1886 
Controls the entire street railway business in Schenectady and owns and 
operates double-track lines to A lbany, T ro y  and Ballston Spa, and, under 
traffic agreements with the Hudson Valley R y ., from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction C o .’s 
tracks into Albany and T ro y . Franchises perpetual

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A  trolley road. Operates 140.57 miles of track, of which 115.33 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75, 78 and 80-lb. T  
girder rail. Has agreement with Fonda Johnstown & Gloversville R y. Co. 
(electric division) whereby latter company operates its cars into Schenec
tady. Operates 149 motor and 33 other cars.

Fares.— See “ Electric R ailway” Supplement of A pril 26 1924.
To Operate Buses.— V. 116, p. 1761.
S T O l R A N D  B U N D S —  D a i t .  Interest. O utstanding. M atu rity

Stock $7.000,000 ($ 1 0 0 ) . ..................................... $4,100,000 Set tex t
First mortgage $20.000.uo0f 1916 5 g M -S  2,676.000 M ar 1 194f

gold ($1,000)__________ c * . (U  S. M tge. & Tru s t C o .. N . Y . .  trustee
Bonds.— $324,000 additional bonds may be Issued to retire floating debt 

and for other corporate purposes. Remainder of first $5.000,000(Ser,“ A " )

may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5,000,000 may only be issued for 80% 
of cost of extensions. & c.. under conservative restrictions, and may bear 
Interest, not exceeding 6 % , and be callable under such terms and condition* 
ns the directors may determine. Ser. “ A "  bonds are callable at 102)4 and 
Int. on any int. date. Exem pt from N .  Y .  State, county municipal per- 
tonal property taxes. V. 102, d . 887.

D ividen ds .— Initial d iv .— 2 H % — in 1906; 1907 and 1908. none, in 1909; 
4 % ; 1910. 6 )4 % : 1911 to 1915, 6% ,. In  1916, 5 % . In  1917, 3 H % .  
None since.

E A R N IN G S .— For calendar years:
Oross I\lei (after Other(net) Deduc- 

E arnings. Taxes). Incom e. tions.
1925______________ $1,680,924 $298,717 $2,664 $235,253
1924..................   1.688,475 150,371 2.218 205.994
1923_____________  1,194,656df 686.742 1.818 161.612
1922...........................  1,776.451 234.740 1.905 147.047

O F F IC E R S .— Pres., Edw in M . Walker; Sec. & Treas., J .  
A ud., W . F .  Sm ith.— V . 118, p. 312; V . 121. p . 979.

Balance, 
Sur or Def. 
sur.$66.128 

def.53.405 
def.846.536 

sur.89.598
B . Mahan;

EIGH TH AVENUE RR.
Proposed M erger.— O n Oct. 18 1926 stockholders were to vote on merging 

with N inth  Ave. R R . V . 123, p 1875.
O R G A N IZ A T IO N .— Chartered Jan. 10 1855. Road was leased to M et. 

St. R y ., now New Y o rk  Railways, for 99 years from N o v. 23 1895 at rental 
of $2i5,000 per annum, which provided for interest on the scrip and 16%  
dividends on stock, besides all taxes. Th is  lease was terminated, however, 
by an order of Judge M ayer in the U . S District Court as of Aug. 1 1919, 
separating the company from the receivership of the New York Railways. 
Th e  company is now operated by its stockholders Transfers are neither 
given nor accepted. V . 109, p. 1271; V . 109, p. 172. See also V . 109, p. 
270. Underground electric traction system used betweem 158th St. and 
Cortland St. V . 67. p. 178, 956.

On N o v. 28 1913 the P. S. Com m , authorized the issuance of $750,000 
6 %  5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates Issued in 1884 and due Feb. 1 1914. Th e  $750,000 scrip of 1914 
originally fell due in Feb. 1919 but has been extended to Feb. 1929.

In  M arch 1922 the company obtained a mortgage loan from the Farmers’ 
Loan & Tru s t C  on certain real estate. V . 114. p. 1179.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Underground trolley company operating in New  Y o rk  C ity . To ta l track 
owned and operated, 20.389 miles.

S T O C K  A N D  B O N D S —  P ar. In terest. O utstanding. M a tu rity .
Stock------------------------------------------------$100 Quar. $1,000,000 See text.
Scrip of 1 9 1 4 ..______ ________  100 6 F -A  750.000 Feb 1929

Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. I  
1914. Again, in 1919, extended to Feb. 1929. Redeemable any int. day.

E A R N IN G S .— For calendar years:
Gross. N e t. Taxes. In t.D edu c . B a l.,D ef.

1923-----------------$1,266,960 $11,547 $99,620 $133,892 $221,964
1922----------------  1,291.369 120 259 91,932 115.703 87,376

E arnings  1925 & 1924.— For 1925 gross was stated to be $1,067,964 and 
net corporate deficit $106,120; for 1924 gross, $1,167,561 and net corporate
deficit, $104,066.

Latest E arn in gs.— For 6 months ended June 30:

Gross revenue____________________________
N et (including other in co m e )__________
Fixed charges____________________________
N e t corporate deficit_________________
— V . 122, p . 347, 2190; V . 123, p . 1875.

1926. 1925.
$475,382 $534,589

def$68,999 def63,774
14,249 12,453
83,248 76,227

THE NINTH  AVENUE RR. CO.
Proposed M erger .— On O ct. 18 1926 stockholders were to vote on merger 

of company with E igh t Avenue R R . V . 123, p. 1877.
O R G A N IZ A T IO N .— Chartered Ju ly  29 1859. Th e  road was leased to 

the Houston West St. & Pavonia Ferry R R ., later the New Y ork  Railways, 
for 99 years from M arch 12 1892, bu t on Sept. 26 1919 Federal Judge M ayer 
jrdered the receiver of the New York Railways to return the line to ita 
jwners for Independent operation beginning Oct. 1 1919. Transfers are 
low exchanged with the Sixth Avenue R R  and the Columbus & Ninth  
Ave R R  See V 113. p. 293. Compare V . 109. o. 1273. V . 116, p 1050.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A subsurface contact electric road. Cortland St. to 126th S t., total track 
owned and operated 16.883 miles.

C A P I T A L I Z A T I O N .— Stock. $800,000, par $100; dividends Q .-J .
E A R N IN G S  — For cal.

Gross.
1923_________ 508.298
1922_________514,878

years:
N et. Taxes.

def48,191 58.531
def30,078 53,800

In t. D educ. B a l.,D ef. 
18.143 124,865
17.700 101,578

E arnings  1925 & 1924.— For 1925 gross was stated to be $497,356 and net 
corporate deficit, $177,011. F o r 1924 gross. $483,117 and net corporate 
deficit $105.067.— V. 122, p. 348, 2192; Y .  123, p. 1877.

Latest E arn in gs.— For 6 months ended June 30:

Gross revenue________________
N e t (including other income)
Fixed charges________________
N e t corporate deficit_________

1926. 1925.
$247,438 $239,181

def66.739 95,779
25,009 23,962
91,748 119.741

SECOND AVENUE RR.
Receivership.— In  Sept. 1908 Justice Bischoff in Supreme Court appointed 

George W . Linch separate receiver in suit by Guaranty Tru s t Co . to fore
close consolidated mortgage. A t  midnight on N o v. 12 1908 receiver 
took possession of the property. Charles E .  Chalmers is now receiver. 
D iv  on stock due June 1908 was defaulted. Default of int. on bond* 
occurred as follows: 1st (gen.) mtge., N o v. 1 1908 (subsequently retired: 
V. 91, p. 1255); first consols, Aug. 1 1908: debentures, Ju ly  1 1908. A  
committee was formed to protect the interests of the first consol. 5 %  
bonds. V . 87. p. 347, 1238. On Oct. 1 1910 Justice Amend in Supreme 
Court authorized receiver to issue $2,500,000 receiver’s certificates to be 
used to retire $1,280,000 gen. consol. 5s and $500,000 receiver’s ctfs. due 
Oct. 1 1910. and for franchise taxes, impts. and equip. V . 91, p . 946. 
In Jan. 1911 $500,000 additional ctfs. were authorized for impts. and equip. 
V . 92, p. 264. As these matured, various other issues were made from time 
to time. In  O ct. 1913 $3,200,000 1-year 6 %  receiver’s ctfs. were author
ized to retire $3,140,000 falling due O ct. 1 1913, which have been extended 
from year to year. V . 105, p. 1310; V. 107, p. 1386; V. 119, p. 457. Th e  
interest due A pril 1 1918 on these ctfs. was deferred until M ay 1 1918 
( V . 106, p. 1578). Oct. 1918 interest was paid when due. V . 107, p. 1386. 
Th e  Oct. 1 1919 int. was not paid when due. V . 109, p. 1462.

Anticipating the default in the payment of the O ct. 1 1919 int. on the 
$3,140,000 6 %  receiver’s certificates, the following committee was formed 
in Ju ly  1919 to protect the interests of the holders (V . 109, p. 1462, 2357):

Committee for  6 %  Receiver's Certificates.— Chairm an, George E . Warren;
A . A . Jackson, Geo. E . Barstow J r ., Herman D . Kountze, J .  F . B . Mitchell; 
Sec'y, Arthur W . Hutchins, 60 B ’way, N . Y .  C ity . Depositaries, Irving  
Bank-Colum bia Tru s t C o ., N .  Y . ,  and the Girard Tru s t C o ., Phila. In  
Dec. 1919 $2,787,000 (about 9 0 % ) of these ctfs.had been deposited with  
the committee. V. 109, p. 2357.

Foreclosure S u it.— On Dec. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver’s certificates were filed on behalf of the pro
tective committee (see above). For details see V . 109. p. 2357. Th e  .N  Y .  
Supreme Court ordered the sale of the property under this suit on Sept. 1
1921. but sale has been postponed. V . 113, p. 732. 1054.

Reorganization .— In Ju ly  1924 it was reported that plans for the reor
ganization of the co. had virtually been completed and that the plan would 
probably be effected in the late summer or early fail. V . 119, p. 457. 
,\o further information since.

Sule of Real Estate Under Foreclosure.— As a result of foreclosure pro
ceedings against the co.. the southwest corner of 2d Ave. aud 127th S t., a 
vacant plot, was sold at auction in 1921. Compare V . 112, p. 163.

Injunction A gain st Buses.— On Ju ly  22 1925 an injunction was granted to 
Charles n .  Chalmers, receiver, restraining city officials from operating 
bus routes in territory served by the company. V . 121, p. 461.

O R G A N IZ A T IO N .— Chartered Jan. 21 1853. Was formerly leased to 
Metropolitan Street R y . V . 66, p . 185.
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F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— An  
underground electric road. Tra ck  operated, 23.90 miles.

S E C U R IT IE S —  P ar. In terest. O utstanding. M a tu rity .
Stock $2 500,000 ($100)............ $100 9 Q -M  $1,862,000 See text
Receiver’s certificates___ c n tf / 1000 6 A -O  3,140,000 See text

(Callable at 100 and interest.
Debentures of 1889________n tf 1000 5 J - J  38,000 Jan 11909
First cons M  gold $7,000,000/ 1000 5 g F -A  5.682,000 Feb 1 1948

1898 guar p & i end___c*tf (Guaranty Tru s t C o ., New Y o rk , trustee.
O f the new first consol. 5s, $1,369,000 were reserved to retire securities 

of earlier date. V . 66, p. 900. For mistake of trustees in exchanging some 
5s of 1909 for consolidated 5s of 1948, see V . 76, p. 654.

E A R N IN G S .— For fiscal year ending June 30:
'Sun* 30 Total N et (after Surp lus or

Year— Receipts. Taxes. Interest. Rents. D efic it.
1925_______ ___ $1,051,572 $56,886 $207,880 $1,268 def.$152.264
1924_______ -------  1.087.139 92.500 216.927 1.268 def 122.377
1923_______ ------- 1,018.206 26,368 207.936 1.268 def. 180.416
1922_______ ____1,013,703 def.42,937 192.899 1,268 def.237,105
1921_______ ____ 961,026 def.100,981 188.400 1,271 def. 290,652

For calendar year 1922, gross, $1,001,942; net after taxes, $39,228. In  
1921, gross, $986,664; net, after taxes, def., $91,835.

Latest E arn in gs .— For 6 months ended June 30:
1926.

Gross revenue______________________________________ $509,765
N et (including other income)______________________  24,146
Fixed charges______________________________________ 104,721
Net corporate deficit______________________________  80,575
— V . 119, p. 457; V . 121, p. 461.

1925.
$417,848

16.597
94,071
77,474

NEW YORK & HARLEM RAILROAD.
C ontrol.— Th e  N ew  York Central RR. Co. owns 111,028 shares of the 

common stock and 22,859 shares of the preferred stock.
O R G A N I Z A T I O N .— Chartered April 25 1831. Owns also a steam road 

leased to New Y o rk  Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New Y ork  & Harlem  
among steam railroads in our “ Railway and Industrial” Section.

Th e  electric (formerly horse) lines (18.95 m . of track) were leased to the 
Metropolitan St. R y .,  now New Y ork  R ys., for 999 years from June 11 
1896 but the rental due Dec. 26 1918 having been defaulted, Judge M ayer or
dered the New Y ork  R ys. Co . to terminate this lease and return the line to 
the company effective Jan. 31 1920. V . 110, p. 360. Dividends from  
rentals of street railway lines discontinued since O ct. 1918 due to non
payment of rentals in question.

C om pany’s capital stock consists of 173,121 common shares and 26,879 
preferred shares, par $50. Its $12,000,000 3 lA  % gold mortgage bonds, 
due M a y  1 2000, are guaranteed by New Y ork  Central R R . Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A n underground electric railroad. Line oper. electrically from M arch 1898 
from C ity  H all to 135th St. 8.73 miles of track.

M in o rity  Stockholders' C om m ittee.— Ernest Sturm , W illiam  D . Seholle 
and Ed w in  Thorne. For notice sent out by committee see Y . 118, p 2438. 
For committee’s circular letter re sale of properties to Charles L .  Craig, 
see Y .  122, p . 2800, 2496.

E A R N IN G S .— Calendar years: 1925.
Operating revenues____________________ $1,282,737
Operating income____________________ def. 179.166
Other income_________________________ 12,113
To ta l income_________________________ def.167.053
Rents and miscellaneous charges____  170,412
Interest charges______________________  80,279

1924.
$1,457,413

91.001
12.597

103,598
113,221

90,047

1923.
1,489,113

82,588
12,890
95.478

114,138
65,941

Deficit for years. $417,744 $99,670 $84,601

ling interest in the Northern Electric R y ., which owns entire stock of the 
Northern Electric Street R y . Th e  Northern Electric Street R y . is leased 
for 900 years from Ju ly  1 1910 to the Scranton & Bingham ton Traction C o ., 
which has assumed the former's bonded debt.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
40 miles in operation between Scranton and Montrose, with a 6-mile branch 
to Lake Winola. Th e  road as projected will extend to Bingham ton, N .  Y .  
22 passenger cars. 5 freight and 3 service cars. Gauge, 4 ft. 8 A  in.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Stock $3.000,000____________________ __________  See text ___________
1st mtge sink fund $10,000,000 1919 6 A -O  $1,800,000 Oct 11949
6 %  income bonds ($400,000)-- 1919 ___________  None Oct 1 1949
Northern Elec St R y $1,200,-/ 1907 5 J -D  1,200,000 June 1 1957

000 ($500 & $1,000)_____ c*| In t.a t Anthracite S. B k ., Wilkes-Barre, trua
Stock.— Of the common shares none are issued except directors’ qualifying 

shares.
Bonds.— Northern Electric Street R y . bonds are redeemable at 1105(and 

Interest. Sinking fu n d  of $10,000 per annum began Dec. 1 1912.

O F F IC E R S .— Pres________________ ; V .-P .,  R . W . D ay; Sec. A . W id -
dowfield; T r e a s .,______________ Asst. Sec. & Treas., Jas. J .  M offat.—
V . 116. p. 645.

BINGHAMTON RAILWAY CO.
H istory o f Previous and Present Receivership.— Th e  receivership which 

had been in effect since Oct. 8 1918 was lifted Feb. 23 1924 by order of 
the Court and the receiver discharged. Th e  liabilities which brought 
about the receivership were liquidated through the issue of gen. & ref. 6 %  
bonds, due Jan. 1, 1939, secured b y a mortgage with lien subordinate to 
existing mortgages.

A  reorganization committee (H a rry  Evers, Chairm an; W alter H .  Morse, 
and J . H . Pardee; Sec., H . C . Hasbrouck, 61 Broadway, N .  Y .  C it y ),  
at the request of co. officials and certain security holders, pu t out under 
date of June 6 1925 a Reorganization P lan, which, however, was opposed 
by certain holders of the 1st consol. 5 %  bonds who organized a bondholders’ 
protective committee. In  Aug. 1926 practically all the bonds that had 
been deposited with the protective committee were purchased b y  other 
security holders who turned them over to the reorganization committee. 
Th e  bondholders’ protective committee has since ceased to function. 
V . 121, p . 1567.

Th e  principal amounts ($147,000) of B ingh., Lestershire~& Union 1st 
mtge. 5 %  bonds, due June 1 1925 and Binghamton R R . 1st mtge. 5 %  bonds 
due Ju ly  1 1923 ($452,000), are in default. On Sept. 1 1925 W illiam  
H . Riley and E . M . Walker were appoin ted  equity receivers. V . 121, p.1675.

O R G A N IZ A T IO N .— Is a consolidation Sept. 30 1901 oftheBinghamton 
R R . Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union R R . Principal franchises  granted 
by special Acts of Legislature and are perpetual and practically exclusive.
U p  to 1924 co. had been controlled by Scranton Montrose & BinghamtoD  
R R . Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— A  
trolley road. Operates 49.52 miles of track. Connects Binghamton with  
Johnson C ity , Hooper, Endicott, and Port Dickinson. Standard gauge, 
94-lb. to 103-lb. T  and girder rail; 81 motor cars.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $1,150,000 ($100)______ _____  4 F -A  $978,995 See text
Bing Lest & U n  1st M  $250,- f 1895 5 g J -D  147,000 June 1 1925

000 gold prin & int guar, tf (Interest at Metropolitan Tru s t C o ., N .  Y .
t Binghamton Tru s t C o ., trustee.

Bingh R R  C o  1st M  $900,0001 1893 5 J -J  452,000 Ju ly  11923

IIn t. at M etropolitan Tru s t C o ., Trustee. 
1901 5 g M -N  1,745,000 N o v  11931

In t. at Fidelity Tru s t C o ., Buffalo, trustee, 
or Seaboard N a t. Bank, New Y o rk .Latest E arn in gs .— For 6 mos. end. June 30:

1926. 1925.
Gross revenue______________________________________ $610,690 $675,773
xNet revenue (including other income)___________  629,229 670,849
Fixed charges______________________________________ 307,955 300,714
N e t corporate income_____________________________  321,274 370,135

x Includes income from steam line.
O F F I C E R S .— Pres., P . E .  Crowley; V .-P s ., Albert H . Harris and John  

L .  Burdett; Sec., E .  F . Stephenson; Treas., H a rry  G . Snelling: Co m p t., 
W . C . W is h a rt— V . 120, p . 2684; V . 121, p . 200; V . 122, p . 2496, 2800.

MANHATTAN BRIDG E THREE-CENT LINE.
O R G A N I Z A T I O N .— In corp . in New Y o rk . Began operat’g in Sept. ’12. 
Franchise to operate from Flatbush A ve. (Brooklyn) to M anhattan ap-

S roved by the P . S. Com m , on A ug. 14 1912. V . 94, p . 912; V . 95, p . 420 
ee also V . 114, p. 2823. See decision regarding franchise in V . 116, p. 296.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 4.02 miles of track from Canal St. and Bowery, N .  Y . ,  over 
M anhattan Bridge, through Flatbush A ve . Extension to Fulton St., 
Brooklyn. 16 cars.

S T O C K .— Authorized, $1,000,000: outstanding, $450,000.
D ividen ds.— Initial quar. dividend o f l A %  p a id M a r. 1914 (V . 98, p . 523); 

■ame rate quar. to and Incl M arch 1916. None to June 1918, when 1 M %  
was paid. Same rate pa d regularly quar. to and incl. M arch 1923 
None since until Dec. 1925 when 1 %  was paid. In  1926: M arch, June
and Sept., each 1 %

E A R N IN G S .— Fo r years iended June  30:
Gr o ss . N et Other Taxes, Rents, D iv i- Balance,

E arn in gs. E arnings. Incom e. A m ort.& c. dends. S ur. or D ef.
1926— ....$239,650 $40,659 $7,822 $34,716 $13,500 sur.$265
1925— .. . .  260,192 37,723 6,675 36,743 None sur. 7,655
1924 —  .. . .  277,074 37,479 5,282 40.580 None 2,181
1923 —  .. . .  284,898 42.610 5,115 39,795(354 % ) 16.875 def .8,945
1922 —  .. .  285,059 62.474 4,192 41.832 (5%)22.500 sur. 2.334
1921 - . . . .  292,705 64.7 27 3,914 42.462 (5 % ) 22.500 sur. 3,679

To ta l surplus June 30 1926. $20,861. Passengers carried during 1925-26. 
8,452,344: 1924-25. not available: 1923-24, 10.929.372. in 1922-23, 11.247,- 
763; in 1921-22, 11.251.873 were carried, against 11.560.501 in 1920-21.

O F F I C E R S .— Pres.. Fred'k W . Rowe; V.-Pres., Frederick D .  Mackay 
Bee. &. Treas., Walter H a m u iitt.—  V 116. p. 296, 2767.

VAN BRUNT STREET & ERIE BASIN RR.
O R G A N I Z A T I O N .— Chartered Feb. 15 1861.
F I E L D  O F  O P E R A T IO N S  A N D  C II  A It A C T E  R O F  B U S IN E S S .—  

A trolley road. Tra ck  2 32 miles, changed to electricity in 1898. 14
parsenger cars

C A P I T A L I Z A T I O N .— Stock. $200,000. all Issued; par. $10. Bonds. 
$75 000 1st mtge authorized $31 000 out

E A R N IN G S .— Gross earnings for 1925 were stated to be $19,472 
Company paid In 1925 the merest on its bonds but no stock d iv i d e n d  
Earnings for year ending June 30 1922. gross, $66,461: net after taxes. 
$748 other Income $974. Int., &c.. $2,137; bal., def.. $415.

Latest E arn in gs.— Gross income for 12 mos. end. June 30 1926 was stated 
to be $51.290. N o dividends were paid.

O F F I C E R S .— Pres Edward M . De Coster; V .-P ., Wvll.vs Te rry ; Sec. 
and Treas . George D  T t r r y  Office. 264 Van Brunt St.. Brooklyn. N .  Y .—  
V . 108. p . 2331; V . 109. p . 677. V I I I  p 390; V. 121. p. 1910.

SCRANTON, MONTROSE & BINGHAMTON RR.
O R G A N IZ A T IO N .— Successor to Scranton A Binghamton H R  which 

Wat* placed in receivership June 1918 and later sold at public sail' and pur
chased by bondholders protective committee and reorganized Aug 25 1919. 
Owns the entire stock of Scranton & Binghamton Traction C o ., a control-

Bonds.— O f the Binghamton R y . 1st consol, mtge. enough are reserved 
to retire underlying bonds and the remainder for acquisitions, extensions, 
&c., under certain restrictions. Th e y are subject to call at 110 and int. 
Exempt from N . Y .  State, county and municipal personal property taxes. 
See V . 73, p. 1312; V . 78. p. 701; V . 88. p. 748. In  N o v. 1925 receivers for
warded to the Fidelity Trust Co. of Buffalo $47,525. representing interest 
due M a y  1 on the consol, mtge. bonds. V . 121, p. 2401. In  A pril 1926 
Federal Judge Cooper ordered receivers to pay $47,000 interest on M a y  1. 
V . 122, p . 2648. See also above under “ Receivership.”

D ividen ds.— 2 %  was paid Jan. 31 1902; 2 %  M a r. 3 1903; 2 %  A pril 11 
1904 and 2 %  A pril 10 1905. A  scrip dividend of 2 0 %  was paid A pril 18 
1905. In  1906 to 1910 incl., 2 A %  yearly. In  1911. Sept., 3 % .  In  1912. 
and 1913, 4 % . In  1914, Feb., 2 % . None since.

E A R N IN G S .— For calendar years: 
Gross.

1925 --------------------------------------$1,123,171
1924   1,048,753
1923   1,073,723
1922   1,027,057
1921   987.130

N et. In t. &  Taxes. B a l., S u m
$329,724 $216,688 $113,036

258.846 236,060 22,786
325,733 217.107 108,626
316,628 211,294 106,334
285.036 198.593 86,443

O F F IC E R S .— Pres., F . L .  Fuller; V .-P .,  A . J .  Stratton; Sec., F .  W .  
Ogden; Treas., E .  M . W hite. Office, Bingham ton, N .  Y . — V . 120. 
p . 700, 3063; V . 121, p. 1459, 1567, 1675, 2401; V . 122, p. 2648.

BUFFALO & ERIE RY.
Control.— In  Dec. 1924 International Utilities Corp . (V . 119, p . 2411) 

acquired control of the co. V . 119, p. 2876.
O R G A N IZ A T IO N .— Incorp. in N .  Y .  in Ju ly  1924 and'acquired as per 

plan for reorganization of the Buffalo & Lake Erie Traction C o . (outlined 
in V . 118, p 1770; see also V . 119, p. 1732) the interurban division of that 
co. extending from Six M ile Creek in Pennsylvania to a point on the H a m 
burg Turnpike at the westerly city line of the city of Buffalo, N .  Y .  For 
history of Buffalo & Lake Erie Tra c . Co. and summary of reorganization 
plan, see “ Electric R ailway” Supplement of April 26 1924.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S TN E S S  
Th e  co. operates a total of 125.07 miles from the business centre of Buffalo, 
N  Y  . to the business centre of Erie. Pa., and has acquired title to 111.5 
miles consisting of 77 miles of main track 41 5 miles heing over private 
right-of-way owned in fee simple and 35.5 miles on streets or public ways; 
and 315 miles of second track, sidings and spnrs. Th e  balance of 11.2 
miles located within the city limits of Buffalo and Erie is operated 
under trackage contracts nr other arrangements over the city li ies Other 
property includes 5 substations I car barn. 398 miles of telephone, feeder 
and distribution lines, and equipment consisting of 28 passengers cars, 
5 freight motor cars. 14 trailer freight cars and 7 service cars lias terminal 
facilities for passengers and freight at Erie, Pa.; Westfield. N . Y . ,  and 
Buffalo. N . Y . C ity  lines are operated in Dunkirk and Fredonia, N . Y .

In Sept 1925 the N . Y . I’ . S. <’omrn denied a petition of the co. for 
consent to abandon a portion of its line in Fredonia. V 121. p. 1567.

Exchange Offer:— For offer to pref stockholders to exchange their holdings 
for 'A " aud “ B "  stock of the International Utilities C o rn .. see V . 120. p.95t.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Common 30 000 shs (no p a r ) . ____  ________ 30.000 shs. ___________
Prcf 5 %  non-cum $1,500,000

($ 1 0 0 ),......................................................................... $700,500 .....................
1st mtge sk fd $1 .500.0001 1921 6 A  g J -J  99 .000 Ju ly  11954

($500 & $1 000) gold__c*tf Metropolitan Tru s t Co  , N  Y . ,  trustee. 
Equip tr tfs Ser “ A "  ($500/ 1924 6 g J -D  170.000 See text

and $1.0001 gold__________(Corn Exchange Nat Bk. of Uhila., Trustee.
H inds.—  Remaining 1st mtge. 6t§s are reserved for additions. Improve- 

meats &o.. under certain restrictions and for retirement of car trust 
notes or obligations, par for par. Are redeemable on 30 days’ notic# 
on m y  interest oa li at 105 and interest tip to Ju ly  I 1929, decreasing 
thereafter by 1% 1 < • each 5 years' period of expired life of bonds A
sinking fun < of 2 %  per annum of the total bonds issued will become operative 
from Ju ly 1 1925 Free of the l ’euua. State tax. C o . will refund tha 
N .  V . State income tax up to 3 %  ou iucome, the Mass, income tax up to
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6 %  on income and the M d . State tax up to 4 H  mills. Interest payable 

the Bank of North America & Trust C o ., Phila., at Chatham-Phenix  
N a t. Bank & Tru s t C o ., N . 'Y . ,  or Banque d'Hochelaga, M ontreal, Can. 
In  Ju ly  1924 Geo. Beausoleil & C o ., M ontreal, offered #850.000 at 94.90 
and int. (Canadian funds), to yield 6 .9 0% . V. 119, p. 577.

Equip, tr. ertifs., Ser. “ A ,” are payable in semi-ann. installments of 
$10,000 each from June 15 1925 to De . 15 1934. Red. as a whole only 
on any div. date on 30 days notice at 103 and divs. for certlfs. maturing 
more than 5 years from the red. date, and at a premium of 4  of 1%  for 
each year or fraction thereof of unexpired life for certlfs. maturing less than 
C years from the red. date. In  Dec. 1924 Bown & C o ., Phila., offered 
$200,000 at prices ranging from 100 and int. to 100*4 and in t., to yield 
from 4H. to 6 % , according to m aturity. V . 119, p. 3008.

E A R N IN G S .— O f reorganized co. forfcalendar years:
1925.

Operating revenue and other income_______________ $696,707
Operating expenses, taxes, rents, & c_____________  575.657
N et earnings_______________________________________  121,050
Fixed charges______________________________________ 81.976
Balance____________________________________________  39,074

1924.
$647,485

633,326
14.159
56,477

def42,318
O F F I C E R S .— Pres., P . M . Chandler; V .-P s ., Geo. M acLeod, F . W .  

Bacon and E . FT. Wands; Gen. M g r., Geo. MacLeod; Sec., H .  William s, J r .;  
Treas., H .  Williams, J r .— V. 122, p. 346, 2649.

ERIE RAILWAYS COMPANY.
. O R G A N IZ A T IO N .— Incorp. Sept. 27 1924 and took over (per plan In 

V . l l g ,  p. 1770) the property formerly owned and operated by the Buffalo 
& Lake Erie Traction Co (for history see “ Electric Railway' Supplement 
of A pril 26 1924) in the C ity  of Erie, Pa., and adjacent townships. j

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the entire street railway business In the city and certain suburbs 
serving a population estimated at 125,000.. Co. owns and operates a total 
of about 67 miles of modern electric street railway lines in Erie, Pa. Also 
owns and operates 100 passenger cars together with adequate and up-to-date 
operating properties, including car shops, barns, &c. Co. operates without 
competition under an 8c. fare or 6 tickets for 45c. Co. owns all of the cap
ital stock ($40,000) of Erie Coach C o., operating 6 buses In the city of Erie.

S T O C K  A N D  B O N D S .—  
Common 60,000 shs (no p a r ) . .  
Pref 7 %  cum $1.500.000 ($100) 
1st & ref mtge $5,000,000/

($500 & $1,000) g____c*tf\
Uric E l M  1st ref sink fund ( 

$1,250,000 gold ($1,000).
Cannot be called----------c*tf[

Brie & Sub R y  mtge__________

D ate . Interest. O utstanding. M a tu rity .
____  ________ 60,000 shs. ___________
____  ________  $1,050,800 ___________
1924 6 g A -O  1,000.000 Oct 1 1954

Equitable Tru s t C o ., N .  Y . ,  Trustee. - 
1901 5 g A -O  1,250.000 A pril 1 1941

Interest at New Y o rk  Tru s t C o ., Trustee. 
New Y ork  C ity .

____  __________  831.800 ___________
Bonds.— 1st & ref. mtge. 6s are red. all or in part on any int. date at 105 

and int. beginning A pril 1 1929, the call, price decreasing 1%  each 5-year 
period thereafter to m aturity. M aint. and renewal fund provided for. 
In t . payable in New Y o rk . Free of Penna. 4-m ill tax. In  N o v. 1924 
M yro n  S. H all & C o ., N .  Y . ,  sold  $1,000,000 at 95 and in t., to yield 6%  % . 
V . 119. p. 2286.

Th e  Erie Elec. M otor ref. bonds are secured by deposit of entire stocks of 
the Erie C ity  Pass. R y . and the Erie Reed Park & Lakeside S t, R y . A  
sin k in g  fu n d  of 1 %  annually on these bonds began A pril 1 1906 and was 
increased to 1 H  %  in 1916. $418,000 have been acquired by sinking fund.

E A R N IN G S .— For 12 mos. end. Ju ly  31 1926: Earnings, $1,213,814;
oper. exp., $753,957; deprec., $120,865; taxes, $51,444; oper. inc., $287,548; 
miscell. earnings, $9,771; int. on funded debt, $164,090; net income, $133, 
229.

O F F IC E R S .— Chairm an of Board, Geo. Bullock; Pres., A . R . M yers; 
V .-P ., C . H . English; Sec.-Treas., A . F . Tideswell. Office, 231 State St., 
Erie. Pa.— V . 120, p. 1881.

BUFFALO & WILLIAMSVILLE ELECTRIC RY.
O R G A N I Z A T I O N .— Incorporated in N ew  Y o rk  Ju ly  1 1891 
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

6.65 miles of track, Buffalo to William sville. Rails, 85-lb. T .  Gauge. 
4 ft. 8 X  in.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding da tu rily .
Stock ($3,500,000a u th o r iz e d )-____  ________ $75,000 -----------------...
First mtge $3,500,000 gold! 1904 5 g J - J  168,500 Ju ly  1 1944

and $1,000__________ c * & r* jln t. at C ity  T ru s t C o ., Buffalo, trustee
Bonds.— Are subject to call on any interest date at 105.
E A R N IN G S .— For cal. years:
12 Vfos. E nd. D ec. 31—  1925. 1924. 1923. 1922.

Gross......... ................. ............ $51 ,600  $50 ,508  $48 ,110  $44,512
Net income_____________  27 4 ,195  8 ,158  7 ,150

O F F I C E R S .— Pres., L .  L .  Lewis J r . ;  Sec. & Gen. M g r ., Godfrey 
M organ- Treas., L .  K .  W arnick.— V . 99, p . 269; Y .  110, p . 658.

ERIE COUNTY TRACTION CORPORATION.
O R G A N IZ A T IO N .— Incorp. in N . Y .  on N o r . 24 1919 to take over the 

property of the Buffalo Southern R y . (for history, see “ Electric R ailway” 
Supplement of N o v. 15 1919. Th e  new company assumed control Jan. 1 
1920. Th e  holders of the $600,000 Buffalo Southern R y. 1st M . 5s received 
for each $1,000 bond $250 par value of income bonds and $750 stock of the 
new company. Franchises perpetual. Authorized to increase fares in 
Ju ly  1925. V . 121. p. 457.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A  trolley road operates from Buffalo to Ham burg, East H am burg and 
Orchard Park, 15H miles; also has a line from Buffalo through Garden- 
ville and Ebenezer to Lien’s Park. 544 miles. A n extension to East Aurora, 
15 miles is under construction, 544 miles completed. 60-lb. T  and 80-lb. 
girder rail.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu -ity .
Stock. $450,000_______ _________ __________________ $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

E A R N IN G S .—  For cal. years:
1925. 1924. 1923. 1922. 1921.

Gross........... $111,907 $120,455 $128 018 $120,597 $131,095
N e t..............  def 19.703 def. 15.918 def.5.744 18 13.925
— v 7 T 2 f . 'p .  457 "

O F F IC E R S .—  Pres., R. S. Persons. East Aurora, N . Y . :  V .-P .,  W . J. 
Wheeler; See., J. W . Ryan, Erie County Bank Bldg.. Buffalo. N . Y . ;  
Treas. & M g r., N . A . B undy, 2455 Seneca St., Buffalo, N .  Y . — V . 121, 
p. 4.57.

DEPEW & LANCASTER RAILWAY CORPORATION.
O R G A N IZ A T IO N  — Organized in 1921 to take over the line of the 

Buffalo A  Depew R y.. which was bid in by John J Lenahan & Son. Buffalo 
fo r  86  2 5 0  p lu s  ' a x e s  d u e  t o  v a r i m i -  t o w n s  n n d  v i l l a g es  a g g r e g a t i n g  a b o u t
$40,000. Service was discontinued Sept. 23 1926. Road was to be scrapped. 
V. 123. p. 2138: V 112. p. 2612. For history of predecessor company see 
this section for April 30 1921.

E A  R N IN G 8 .— Calendar year 1924: Gross. $24,821: net. after taxes, 
def $10,685. Calendar year 1923: Gross. $’28,581. net. after taxes $2UX 

O F F IC E R S .— Geu. M g r ., Nelson H . Brow n.— V . 113, p. 2612, 1674; 
V . 123, p. 2138.

SOUTHERN NEW YORK POWER & RAILWAY CORP.
O R G A N I Z A T I O N .—  Incorp in New Y o rk  Id Ju ly 1909 as the Otsego & 

Herkimer H R ., succeeding the Oneouta & Mohawk Valley H R . (V . 89, p . 
411). Nam e changed to above in Ju ly  1916.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Operates an interurban electric railway. Has 62.04 miles main and 4.63 
miles second track. 50 miles being on private right of way, between Oneonta, 
Cooperstown, Richfield Springs and M ohaw k, from which point It operates 
over the New Y ork  State Railways to Utica, 15-10 miles, and to Herkim er, 
1.40 miles. To ta l operated, 83.17 miles. Rails, 60 to 80 lbs.; 17 passenger 
and 5 motor freight cars; 1 electric locomotive: 4 snow plows; 1 sweeper; 3 
service, and 25 other cars. Th e  railroad franchise  is perpetual.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Common $774,900 ($ 100 ).______ ______________  $774,900 _____ ______
Pref cum $500,000 ($100)...................  7 Q -J  500.000 A pr '22. 1%

N o bonded debt.
Stock.— Preferred stock is free of normal Federal inoome tax and is tax- 

exempt in New Y o rk  State. V . 106, p. 822.
E A R N IN G S .-— For calendar years:

Cross N et (after Bond Other Balance,
E arnin gs. Taxes). In terest. In terest,& c. S u r .o r D e f .

1923...............$479,129 $111,104 $93,000 $24,364 def. $6,261
1922________ 498.962 • 184.227 64,500 26,186 sur. 93,541

O F F IC E R S .— Pres., J .  J .  Mange; V .-P s .. S. J .  Magee and C l A . Green- 
idge; Treas., I .  M . Moser; Sec.. M  C .  O'Keeffe; Gen. M g r., A . J .  Stratton, 
Under the management of the J .  G . W hite Management C o rp .— V . 117, 
p. 88, 209, 327, 1129.

CORNING & PAINTED POST STREET RY.
O R G A N I Z A T I O N .— Incorporated Dec. 11 1894. Commenced opera

tion N o v . 1 1895. Control changed hands in 1904. V . 80, p. 162.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

A  trolley road.
Owns 5.25 miles of track from Corning to Painted Post; 27 cars.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $100,000 ($100)______________ ________ $100,000 D e c '25, 4 %
1st mortgage $100,000--------------- 1896 5 J - J  100,000 Jan 1 1936

Th e  bonds fell due originally in 1916 but were extended for 20 years. 
E A R N IN G S .— For calendar years:

Balance, 
ir .  or def.

$2,553 
sur3,507
sur8,243 
sur3,527

Cross N et (a) ter Other Interest,
E arn in gs. T axes). Incom e. Rents &c.

1925 .......... _______ $57,119 $7,626 $827 $5,900
1924 ____ _______  58.825 8,643 764 5.900
1923 - - --------------- 65,980 13,186 807 5,750
1922 _____ _______  66 511 7.647 1,781 5,900

O F F IC E R S .— Pres., F . D .  Underwood; V .-P . & Gen. Counsel, Geo. F .  
Brownell; V .-P . & Sec., G . H . M inor; Asst. Sec., J .  E .  Packer; Treas., 
J .  G . Walsh; Co m p ., C .  P . Crawford.— V . 80, p. 62.

FISHKILL ELECTRIC RAILWAY CO.
Leases the Citizens' Railroad, L ig h t & Power Co.
S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M atu rity .

Stock, $50,000------------------------------ ----------- --------$50,000 ______________________
First mortgage $5 0,00 0-..........  1895 6 J - J  50,000 Ju ly  1924

Bonds.— $50,000 1st mtge. bonds, due Ju ly  1 1925, were paid at m aturity  
when presented by public. Th e y  were, however, acquired by an associated 
company as investment and now appear on this company's balance sheet 
(Ju ly  1 1925) as “ matured funded debt unpaid.”

E A R N IN G S .— For year ending Dec. 31 1924: Gross, $75,199; net after 
taxes, $3,796; int. and rentals, $15,720; loss, $11,924. For year ending 
Dec. 31 1923, gross, $78,706, In  1922, gross, $79,045. In  1921, gross, 
$79,744. In 1920, gross, $73,881; net, after taxes, $6,454; interest, rentals, 
&c., $12,000; deficit, $5,526.

O F F IC E R S .— Pres. & Gen. M g r., W . E . Conklin; V . -P . ,  Jas. Q . M eyer; 
Sec. & Treas., B . L .  Sm ith.— V . 107, p. 501.

GENEVA SENECA FALLS & A UBURN RR. CO., INC.
O R G A N I Z A T I O N .— Incorp. M a y  28 1913 as successor of the Geneva & 

Auburn R y  .sold at foreclosure M arch 14 1913. V  97, p. 298.
See V . 121, p . 1788. for abandonment of the Geneva (N . Y . )  line and 

proposed operation with buses by the Geneva R y ., Bus Lines, &c., subsidi
ary of the Geneva Seneca Falls & Auburn R R .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .__
Extends from Geneva to Cayuga Lake Park through Waterloo and Seneca 
Palls. Length of main tracks 16.31 miles; sidings, .819 mile: miscellaneous 
.36 mile; total, 17.489 miles. Rails, 70. 80, 90 and 100-lb. T ;  track’ 
standard gauge.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. la tu r ity
Stock $200,000------------------------------------------ -------------------  $157,100
Bonds $524,000-----------------------------  1913 5 %  504,000 Ju ly  1 1943

E A R N IN G S .— For calendar years:
lfto, Gross N et.a ft.T axes. D educ. B a l.,D ef.
J 9 2 1 -........................... ..................$104,508 ----------  $48,194 $13,420
1920---------- -------------------------- ----------- 127 288 45,256 47.799 2 543

F o r calendar year 1924: Gross, $91,151; net, after taxes, $1,104. Calen
dar year 1923: Gross, $100,065; net, after taxes, $7,072.

O F F I C E R S .— Pres., R . R . Quay, Pittsburgh, Pa.; Sec., L . G .  Hoskins 

£ ?  Y 7 - V N i2 0 ; :p S21Plt; VT 12 L  p& 1788?h‘ A g t "  W ' A ' Shirley' W aterl°°:

ITHACA TRACTION CORPORATION.
In  Jan. 1918 Ford, Bacon *  D avis, N .  Y .  C ity , acquired a substantial 

Interest In the Central N . Y . Southern R R . C o rp .. which controls the 
Ithaca Traction Corp . (but see V . 116, p. 615).

Receivership.— In  June 1924 Supreme Court Justice Leon F ,  Rhodes of 
Binghamton appointed Dexter S. K im ball receiver for the co. V  118 
p. 3197. ' ’

O R G A N I Z A T I O N — Incorp. in N .  Y . M a r. 30 1914 as successor of the 
Ithaca Street R y ., sold at foreclosure under bondholders' reorganization 
plan. Th e  new co. is controlled by the Central N . Y . Southern R R . Corp. 
an allied steam road, by ownership of all the ($400,000) outstanding stock 
and all ($488,000) outstanding 1st & ref. bonds.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Owns and operates 11.47 miles of track. Owns 29 motor cars and 3 other 
cars Rails. 80-lb. “ T . ”

D efault. <tc — The company having defaulted in the payment of principal 
of (1' $175,000 Ithaca -dreeI Ry 1st Mtge 6 %  gold bonds due Ju ly  1 ldvO
(2) #75.000 Ithaca Street Ry 2d Mtge 0 %  gold bonds due July I |q?2*
(3) $2.5.000 Cayuga I-ake Electric Ry 1st \fige 6%  gold Isolds due June i 
1922. and the interest od the $488,000 Ithaca Traction f'orp 1st Refg 
Mtge 50-Year 5%  gold Ismds due April I 1064. the following protective 
committee was formed and called for deposits

Bondholders' Committee —C  hair man Mvnderse Van C le f  Predk J 
Platt. Sec.. Chas. D . Boat wick. Depositary. Ithaca (N  Y ) Trust Co" 
V 115. p 1837

Reorganization P lan .— A plan for the reorganization of the co dated 
Nov. 1 1923 provides for the exchange and payment of present outstanding 
tecurities on the following basis:

Table of Exchange of Old for N eic Securities and Cash.
„  — ------ W ill Receive----------

Existing Securities—  O utstanding. Cash N ew  1st 6s
Ry . 1st 6s------------ -----------—  175.000 #138.000 37 000

75.000 ..............  75 000
25.000 --------------  25.000

Ithaca St
Ithaca St Ry. 2d 6s______
Cayuga Lake Elec Rv. 1st 6s_____

T l  
bond

The #138.000 cash paid to the holders of Itahca St. R y . 1st mortgage 
ids remaining #37.000 owned by Cornell University) i's to be realized 
follows $52,500 from the sale to Cornell University of the Apartment 

House, the water power rights, old pipe lines, A c., located in the gorge ad
joining the Apartment House property; $85,500 from the sale of new 1st 
mtge Ithaca Traction Corp. bonds at par.

Holders of the $488,000 1st & ref 5s (which are all owned hy Central 
New York Southern RR C o rp .) will accept some form of stock in exchange 
for those bonds and the mortgage will be discharged.

Th e  reorganized co shall have capital stock in such amount and shall be 
divided into pref and com. stock as tbe co. shall determine, subject to the 
approval of the P S Com m . Por further details and description of new 
securities to be Issued under the plan see V. 117, p . 2889.
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90 PUBLIC UTILITIES [Vol. 123,

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Capital stock $1,000,000_____ ______ __________  *$400,000 ___________
1 s t  & ref M  $2,000,000 g red/ 1914 5 A -O  *488,000 A p ri. 1 1964

any int date, par&int c * tf(Irv in g  B k .-C o l. T r .  C o ., N . Y ., trustee. 
Ithaca Street Railway 1st M l  1892 6 J - J  175,000 Ju ly  1 1922

$175,000 ________________ t f l ln t .  at Farmers Loan & T r .  C o ., N .  Y .
2d mortgage $75.000_______ tf 1894 6 J - J  75,000 Ju ly  1 1922
Cayuga Lake E l R y  1st M _ _ tf  1894 6 J -D  25,000 June 1 1922

* A ll owned by the Central N  Y . Southern R R . Corp .
Bonds.— O f the 1st & ref. mtge. 5s. $488,000 are issued and are all owned 

by the Cent. N .  Y .  So. Remaining bonds are reserved for future require
ments, including the retirement of the three underlying prior liens as above.

E A R N I N G S .— For six months ended June 30 1924: Gross, $76,139: net, 
after taxes. $10,570. June 30 1923: Gross, $160,447; net, after taxes, 
$21,682. For year ending Dec. 31 1921: Gross, $245,318: net, after taxes, 
$10,521. In  1920. gross, $299,666; net, after taxes, $19,420.

O F F I C E R S .— Pres., R . B . Williams, Ithaca, N .  Y . ;  1st V .-P . & Gen. 
Counsel, Chas. E .  Hotchkiss 34 Nassau St., N . Y . ;  2d V .-P . & Gen. M g r.,
J .  C . Nelson, Syracuse; Sec. & Treas., S. C . Stivers, New Y o rk .— V . 118, p . 
3197.

JAMESTOWN STREET RAILWAY.
O R G A N I Z A T I O N .— Incorp. O ct. 18 1883. Franchise runs till 1982. 
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

A trolley road. Owns 26 545 miles of track. 61 cars. 2 sweepers.
$300,000 first mortgage 6 %  bonds matured Jan. 2 1923. Interest at the 

rate of 6 %  per annum is being paid on any bonds still outstanding. 
S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .

Stock $250,000 (par $50)___________  __________  $250,000 _________  .
1st M  $300,000 g ($1,000)_c* 1893 6 g J - J  220,000 Jan 2 1923

B onds.— $219,0OO 1st mtge. 5s have been retired.
E A R N IN G S .—

Gross
1925____$359,581
1924____391,132
1923____ 399.923
1922____ 408,487
1921____417.540

For calendar years:
N et. Other Inc.

def.$29 592 $22,538
24,878 42,479
49.477 69,407
42.313 85,902
29.568 97,165

Charges & Tax. Bal.,DeJ 
$106,484 d ef.$113,538

129,407 d ef.62,051
126,135 7,252
132,512 4,297
154,681 27.948

E A R N IN G S .— For calendar year 1925: Gross, $359,581: net, after taxes, 
def., $50,322 . For calendar year 1924: Gross, $391,132; net, after taxes, 
def., $4,916.

Latest E arn in gs .•— F o r 6 mos. end. June 30 1926: Revenues, $179,408 
(decrease against same period 1925, $34,694); net after taxes, $8,755 
(decrease $19,015).

O F F IC E R S .— Pres., H .  M . Preston; Sec., W . R . Reynolds; Treas., 
W . A . Broadhead; V .-P ., G . E .  M altby; Gen. M g r., G . L .  M a ltb y , all of 
Jamestown; Com p., R . A lly n  W hite. .

CHAUTAUQUA TRACTION CO.
W e were officially informed that above company has ceased to operate. 

For history, &c., see “ Public Utilities Compendium” of M a y  1 1926.

K ING STO N  CONSOLIDATED RR.
O R G A N I Z A T I O N .— Th is  is a consolidation on Dec. 11 1901 of the Kings

ton C ity  R R . and the Colonial C ity  Traction.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Embraces 4.2737 miles of track. Rails, 70, 80 and 90-lb. 32 cars, 2 snow

Slows and 1 work car.
i Th e  stockholders on M arch 16 1925 voted: (1) to extend the powers of the 

corporation by adding the following: Th is  corporation shall have power to 
purchase, acquire, hold and dispose of the stocks, bonds and other evidences 
of indebtedness of any corporation, domestic or foreign, and issue in ex
change therefor its stock, bonds or other obligations: (2) to reduce the par 
value of the outstanding 2,000 shares of pref. stock from $100 each to 
$50 each; and (3) to change the shares of com. stock of $100 par value 
each to com. stock without par value, by providing an authorized issue 
of 2,000 shares of com. stock without par value to be exchanged share for 
share for the com. shares now outstanding.— V . 120. p . 1881. 
jt S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Com m on $200,000 (100)___________  __________  $2,000 _____ _____
Preferred 4 %  cum $200,000__________ _________ 100.000 O c t ’22, 3 %
First consolidated mortgage) 1901 5 g J -J  532,000 Oct 9 1951

$700,000 ($1,000) gold c*tf/Int. at Bankers Tru s t C o ., N .  Y . ,  trustee
6 %  Notes_____________________ 1923 6 %  44,155 See text.

Stock.— In  Ju ly  1925 it was decided to change the authorized common 
stock from 2,000 shares (par $100) to 2,000 shares of no par value. V . 121, 
p. 458. There was no report, however, of the change being actually effec-

Bonds.— $120,000 of the $700,000 consolidated mortgage bonds are 
pledged as security for the 6 %  notes.

N otes.— Th e  6 %  notes are secured by first consol, mtge. 5s in the ratio 
Of 150% . Notes mature $10,000 annually.

D ividen ds.— 4 %  was paid yearly on pref. stock from consolidation up to 
1908, when 2 %  was paid Aug. 1. None to Jan. 1 1911, when 4 %  was paid. 
None up to Sept. 1 1914, when 3 %  was paid. In  1915, A p ril, 3 % ; A ug., 
6 % . In  1916, A ug., 3 % . In  1917, A p ril, 3 % ; A u g ., 3 % . In  1921, N o v. 
3 % . In  1922. A p ril, 3 % ; O ct., 3 % . None since.

E A R N IN G S .— For calendar years:
Gross. N e t. Taxes. In terest. Balance.

1925_____________ $193,168 $43,548 $13,902 $38,265 def$8,619
1924_____________  204.619 41.584 15.748 31.004 def5.168
1923.....................  221,530 53,745 14,645 31,687 7,413
1922...................   228.920 57,869 13,965 32,428 11,476

Latest E arnings.— For 8 months ended Aug. 31 1926: Gross, $88,912; net, 
$24,052; taxes, $7,385; interest, $21,092; balance, deficit, $4,425.

O F F I C E R S .— Pres., Fred. T .  L e y, New York C ity , N .  Y .;  V .-Pres.; 
Henry C . Page, Worcester, Mass.: Sec., G . B . te Bow. Kingston, N .  Y . ;  
Treas., A b m . Hasbrouck, Kingston, N . Y . — V. 120, p. 1881; V . 121, p. 458.

MANHATTAN & QUEENS TRACTION CORPORATION.
Receivership .— On N o v  15 1917 Arthur O. Hume and William R Begg 

were appointed receivers by Judge Chatfield in the U .  S Dist. Court for the 
Eastern D i«t. of N  Y  In  Nov 1917 a judgment against this company for 
$11 58.522 was awarded the Gas & Elec. Securities Oo. on account of unpaid 
promissory notes.

O R G A N IZ A T IO N  — Incorp. in N . Y  on N o r  4 191? to takeover the 
rights and property of the South Shore Tra c  On in New York C ity  (see 
under Patchogue and also tinder Manhattan A Jamaica K v. in V. 95, p 
1207 . 420: V 94. p 1 696).

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Has a franchise in the C ity  of New York to operate a street surface rail 
road over the Queensborn Britlge from the Manhattan terminal thereof, 
along Thomson Ave. Hoffman Boulevard, and other streets and avenues 
In the Borough of Queens to the boundary line between the C ity  of New 
York and the County of Nassau, together with the right to operate upon 
the Queenshoro Bridge Th e  line has been completed and cars are in nper 
Btion to the intersection of Sutphin Road and Lambertville Ave in Queens 
Th e  extension from the L. 1 RR station at Jamaica to Lambert,ville Ave 
Was completed April 26 )0|9 Tota l miles single track equivalent. 21

C A P I T A L I Z A T I O N . — Asked Public Service Comm  for permission to 
Issue $1,500 stock anil $1 500 000 1st M 5% bonds but on March |U 1914 
the P S Comm authorized onlv $765,000 capital stock and recommended 
the Issue of $807,000 bonds at 85 No stock outstanding only $20 000 
subscription stock Action on the bond issue was deferred until the com
pany should have filed its proposed mtge for an auth amount of $10,000.- 
§00, of which the oo. proposed presently to issue said $1 500,000 with the 
permission of the I’ 9 Comm  V 96. p. 790; V. 98, p. 523. 
C k a K N IN C .S  — For years ending June 30:

Gross. Net aft. Tax. Ota. Inc. Rents.
19°5 $4n", °og $“ 5 093 $2 313 $30 074
1 9 2 4 ..I __  402 677 81 020 2 676 35 927
1923............ 400 174 101082 2.328 35 792
1922............  361,155 63.468 2,170 33.692

Interest. Sur. or Def 
$8 354 def.$42.146 
89 047 def 11278
92.928 duf. 25 310
92.928 def. 60.439

Latest E arn in gs .— Fo r 6 months ended June 30:
1926. 1925.

Gross revenue______________________________________ $220,339 $204,957
N e t (including other income)_______________________ 45.627 43.781
Fixed charges______________________________________ 58.480 59,279
N et corporate deficit_____________________________  12,853 15,498

O F F IC E R S .— M g r. for Receivers, B . W alter D uncan; Tre as., H .  F  
Anderson— V . 116, p . 2129; V . 117, p . 325, 1992.

THE LONG ISLAND CONSOLIDATED ELECTRICAL  
COMPANIES.

O R G A N IZ A T IO N .— Entire stock is owned by the Long Island R R . In 
corporated in New Y o rk . Owned one-half the stock (the Interborough Rapid  
Transit Co. owning the other half) and bonds of N . Y .  & L .  I .  T ra c . and 
Long Island Elec. R y.
Stock $25,000 ($100)_________ A ll owned by Long Island R R .

O F F I C E R S .—  Pres., George Le Boutillier; V . -P . ,  C . L .  Addison; Sec,, 
Eugene W right; Treas., H .  H . Lee.— V . 83, p . 890.

(1) L O N G  IS L A N D  E L E C T R I C  R Y .
Foreclosure Sale.-— On Feb. 1926 the properties and franchises of the co, 

were sold at foreclosure for $115,000 to the American Communities C o rp ., 
a real estate concern. See for history. A c., of co. “ Public U tility  Compen
dium ” of Oct. 31 1925. V . 122, p 1310. In  M a y  1926 we were informed 
that a new co., the Jam aica Central RR ., had been organized to operate 
the lines of the Long Island Electric R y. in southern Queens. President 
of the new co. is H . Prushae Williams. Th e  lines to be operated are the 
Jamaica to Far Rockaway line, that portion of the old Jamaica to East 
New York route which is still running as far as Ozone Park, and the Jamaica 
to nollis line. Fares to continue under the 5c. zone system. V . 122, p 
2799.

(2) N E W  Y O R K  &  L O N G  IS L A N D  T R A C T I O N .
Foreclosure and Service D iscon tinued.— Sold under foreclosure Feb. 25 

1926 and was to be discontinued at an early date. V . 122, p . 1026. For  
history, & c., see “ Public U tility  Compendium ” of Oct. 31 1925.— V . 122,
p. 1026.

NEW YORK & QUEENS COUNTY RY.
•31,948 shares out of total Issue of 32.350 owned by the Interborough  

Rapid Transit C o ., which also owns one half of the stock of the Long Island 
Electric R y . and the New York & Long Island Traction.

Receivership.— Following the announcement that the Interborough Rapid  
Transit Co. would no longer advance funds to the co. to meet deficits, &c., 
Gen. Lincoln C . Andrews was appointed receiver for the co. on Jan. 18 
1923 by Justice James C . Van Siclen in the Supreme Court, Long Island 

ity , on petition of the Bankers Trust C o ., trustee for the outstanding 
onds. Th is  receivership does not include the so-called Steinway lines (see 

below under caption “ Receivership of Steinway R y .” ) .  V . 116, p. 296.
Creditors' C la im s. A c .— See V . 117, p . 1556.

. On Feb. 25 1926 the N .  Y .  & Long Island Traction Co. properties, fran 
chises, &c., were sold at foreclosure for $308,100 to the committee of bond
holders with the exception of 5 franchises, sold to a third p a rty . V . 122, 
p. 1170.

O R G A N IZ A T IO N .— Incorporated June 29.1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island C ity  
known as the Newtown R y. C o ., the Riker Ave & Sanfords Point R R .,  tha 
Steinway R y ., the Long Island C ity  & Newtown R y. and the Flushing &  
College Point R y . In  M a y 1902 the Queens R y. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. Th e  
Queens R y. succeeded to the property sold at foreclosure of the N ew  Y o rk  
& North Shore R y ., comprising a line of 6 miles from Flushing to Jamaica, 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V . 74, p. 1197.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  system, with the Queens R y ., embraces main line, 23.59 miles; second 
track. 19.03 miles; sidings, 1.51; total, 44.13 miles. Rails, 70 to 116 lbs., 
standard gauge. 74 passenger cars, 20 others.

Th e  new Queensboro Bridge across Blackwells Island was opened In 
1909. On Sept. 19 1909 the C ity  of New Y o rk ’s municipal trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County  
R y. was granted a permanent franchise to rim cars over the bridge. Opera
tion began on Feb. 15 1910. V . 90. p. 373. Through passengers only are 
carried across the bridge and no extra fare is charged. O nly Stein way R e
ceivers’ lines are run across Queensborough Bridge.

In t. due A pr. 1 1922 on the N . Y .  & Queens County 1st cons. mtge. 4s 
having been defaulted (V . 114, p. 1766), the following committee was 
formed:

Committee for N . Y . & Queens Co. 1st Cons. I tg e . 4s.— Chairm an, Fredk. 
Osborne: O . Stevenson Newhall and James H . Perkins. Depositaries: 
Farmers Loan & Trust C o .. N . Y . ,  and Penna. Co. for Insur. on Lives & 
Granting Annuities, Philadelphia. V . 114, p. 1766.

In i . hue Dec. 1 1921 and June 1 1922 on the $50,000 Flushing & College 
Point first mtge. 5s was not paid when due. V . 114, p. 2580.

Fare Increase.— See V . 118, p. 3198.
Service Suspended.— On Aug. 12 1925, service on the Corona line was 

finally ended, following an order of the Transit Commission. V . 121, 
p. 459. 840.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock $5,000,000 ($100)_____ __________ _______  $3,235,000 ...................
Steinway R y  first mortgage! 1892 6 g J -J  1,500,000 Ju ly  1 1922

S I.500,000 ($1,000) g_c*/lnt- at G uaranty T r .  G o.. N .  Y .  C ity . Trua.
New Y ork  & Queens County f 1896 4 g A -O  1,300,000 June 29 1940

first consol m tg $3,000,0001 Bankers Tru s t O o., New Y o rk , Trustee.
gold $1,000 each__________ ( Interest at office of company. N ew  Y o rk .

First & refunding mtge, $10,-1 1906 4 g M -N  See text N o v i  1936
000,000 gold ($1,000)__ c*f'Wlndsor Tru s t O o .. New V o rk . Trustee.

Current liabilities Jn  . 30 1925 ____  ________ 8,738,334 ____________
* Includes $6,815,610 bills and accounts owing associated companies
O f the new $10,000,000 mtge., $2,086,827 are deposited as collateral for 

loans from Interborough Rapid Transit and $3,000,000 are reserved for 
prior liens. N o  sinking fund and bonds are not subject to call. Under the 
N . Y .  & Queens Co. 1st cons. M . there were originally $2,500,000 bonds out
standing, but the company having defaulted in payment of in t .. reorganiza
tion, was made, under which the holders surrendered $1,200,000; Interest 
was reduced to 4 % . Th e  said bonds are redeemable at 105 and in t. V . 69, 
p. 609.

All of the outstanding Newtown R y. first mtge. 5 %  gold bonds, due 
Dee I 1921 were retired in Sept,. 1925.

Th e  entire issue of $59,099 Flushing A  College Point Ft Ru . I si mtge. 5 %  
hands .due June 1925 were liquidated in the early part of 1926 by the 
receiver of N . Y  & Queens Co. Ry who had been authorized to pay not 
more than $850 for each $1,000 bond with all unpaid coupons attached.

E A R N IN G S .— For calendar years:
Gross (A ll N et F ired ('hgs.
S o w ers). E arnings. A Taxes. Surp lus.

1925 .......... ............. .............$1.007 787 $129,060 $18,591 $110,469
1921. _________________  853.536 99 943 27.810 72.103

Latest E arnin gs .— For 6 mos. end. June 30 (receiver):
1926. 1925.

Gross revenue_____________________________________  $077 178 $39r.050
N e t (including other income)______________________  59.399 56 13'
Fixed c h a rm s .______ ______________________________ 142 145 150.161
Net corporate deficit______________________________  82.716 91.32

O F F IC E R S  — Receiver. Lincoln G . Andrews; Gen. Oper M grs.. Fisk St 
Roberts 8? <'eriar St. N  Y . Cit.v: T ’-eas.. J .  C . Ross; Com p, for Receiver, 
T .  A . Crausway.— V . 121. p. 459. 810.

R c.t-.v r s ‘‘ip  or St inw ay R ailway
On April 27 1922 Justice Callaghan in the Queens County Supreme Court  

appointed S W . Muff and K C . Lee receivers for Steinway Ry upon 
application of Guaranty Trust C o ., trustee under t lv  first mortgage of the 
Steinway R y .. interest on which was defaulted Th e  order provided that 
the receiver take over •nly the property which originally belonged to tha 
Steinway Co. (V . II 1. p 1891.) Th e  receivers put into effect a separate 
5-rent fare on that part of the system against the orders of the Transit Com 
mission, hut the action of the receivers was sustained by the C o urt. V .114 ,
p 2116 2860.

In view of the default In the payment of the Int due .Ian l 1922 on the 
Steinway Ry 1st M 6s and the then impending default of prin. & int. due 
Ju ly 1 1922. two committees were formed to protect interests of holders of 
these bonds. One committee was headed by H . B . Thorne (V . 113, jrf. 2819)
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and the other by Geo. W . Davison (V . 114. p. 80). Tk e  first named com
mittee arranged to pay the Jan. 1 1922 coupon. V . 114, p. 80. Later the 
two committees were consolidated. Th e  committee resulting from the con
solidation is composed of: _  . _  ..

Committee for Steinway Ry. 1st M tge■ 6s.— Geo. W . Davison, Roswell 
Eldridge. Walter E . Frew, Harold B. Thorne and W m . Carnegie Ewen. 
Depositary, Central Union Tru s t C o ., N .  Y . C ity . V . 114, p. 307; V . 121, 
p. 459. 840. 2192.

Latest Earnings o f S teinw ay R ys. (receivers) for 6 mos. end. June 30:
1926. 1925.

Gross revenue________________________   $378,076 $327,056
N et (including other income)-----------------------------------------  30.520 31.417
Fixed charges-----------------------------------------------------------------------  30,939 26.811
Net corporate income_____________________________  der419 4,oUo

ORANGE COUNTY TRACTION CO.
For history, &c., of this co., which is no longer in existence, see our 

“Public Utilities Com pendium " of M a y  1 1926.

HUDSON RIVER & EASTERN TRACTION CO.
We were officially advised that above co. discontinued operations on 

M a y 7 1926. For history, see "Public U tility  Compedium ” of M a y  1 1926.

OLEAN BRADFORD & SALAMANCA RY.
Receivership.— In  the latter half of 1926 Frederick W . Kruse was appointed 

receiver for the co. N o  further details. V . 123, p. 1877.
O R G A N IZ A T IO N .— In  accordance with plan (V . 113. p. 1252) for reor: 

ganization of Western N .Y .  & Penna. Tra c. Co. (for history see “ Elec. R y . 
Supp. of Oct. 22 1921) that co.'s property in N . Y .  was sold on June 4 1921 
and in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca R y. which was incorp. in N . Y . on or about Oct. 8t 1921 
Under the plan unsecured creditors and the stockholders in the Western 
N . Y .  & Penna. T ra c . Co received no share in the new corp. Co. controls 
Olean, Bradford & Salamanca Bus Line, In c., which subsidiary was author
ized in 1926 by New York P. S. Commission to operate a bus line in city  
of Olean, N .  Y . ,  and from that city to village of Richburg. Route about 
21 miles. V . 123, p. 1877.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates between the cities of Olean. N . Y . ,  Salamanca, N . Y . ,  and 
Bradford, P a ., with branches from Bradford, Pa., to Lewis Run, P a ., 
from  Olean, N .  Y . ,  to Bolivar, N . Y .  (in Ju ly 1924 applied to the New York  
Public Ser /ice Commission for authority to discontinue this branch. V . 119, 
p . 325), and to shiuglehouse. Pa.; total. 100.8 miles of road. Does a 
general passenger, heavy freight mail, express and baggage business. M ain  
lines, 70-lb. rails; 5 electric locomotives, 27 passenger cars, 25 freight cars 
and 10 service cars. A ll power is purchased by company.

Bus line, see under “ Organization,”  also V . 123, p. 1877. V . 121, p . 2274.
Fares.— 8ee V . 117, p. 1664.
C A P I T A L I Z A T I O N .— Th e  company has issued $264,000 (of which 

$40,000 in treasury) first & ref. mtge. (total authorized $5,000,000), 
$1,120,000 7 %  non-cum . pref. stock, $2,688,000 of com. stock, in accord
ance with plan in V . 113, p. 1252. On Dec. 31 1924, $15,631 7 %  car 
trust notes were outstanding. .

E A R N IN G S .— For calendar year 1925, gross, $438,522; deficit after 
taxes, & c., $8,712. In  1921, gross, $461,719; net, after taxes, interest and 
rents, def., $16,561. In  1923. gross, $471,473; net, after taxes, interestand 
rents, $8,644. In  1922, gross, $534,924; net, after taxes, interest and 
rentals, def., $26,671.

Latest Earnings.-— For 8 mos. ended Aug. 31 1926; Operating revenue, 
$229,311 (against $290,512 for 8 mos. ended Aug. 31 1925): gross income* 
Incl. non-oper. income, $8,805 (against $32,858); rents, denrec. and miscell. 
appropriations of surplus, $13,098 (against $18,335); interest, $19,264 
{against $19,433); balance before dividends, def. $28,556 (against $4,909).

O F F IC E R S .— Pres., O . N . Mason; V .-P . & Gen. M g r., O . A . Graves, 
V .-P .,  J .  P ., Quigley; Sec. & Treas , L .  W . Osborne.— V. 119, p . 325, 1396; 
V . 120, p . 1089, 2274; V . 123, p. 1877.

PUTNAM & WESTCHESTER TRACTION CO.
We were officially informed that above co. has been dissolved. For 

history, see “ Public U tility  Com pedium ” of M a y  1 1926.

POUGHKEEPSIE & W APPINGERS FALLS RY. CO.
O R G A N IZ A T IO N .— Incorp. in N .  Y .  M a r. 22 1894 as the Poughkeepsie 

C it y  & Wappingers Falls Electric R y ., a consolidation of the C ity  Railroad 
South Avenue Surface R R . and Poughkeepsie & Wappingers Falls Street 
Surface R R . C o . Name changed to above Ju ly  7, 1917.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
C o .’s line comprises 19.48 miles of track in Poughkeepsie and extending to 
Wappingers Falls. Gauge, standard. Rails, 60 to 103 lbs. Passenger 
cars, 26; miscell. cars, 5. Population served, 35,000.

Plans to Substitute Buses for street cars on some of its lines in Pough
keepsie, N .  Y .  V . 123, p. 1383.

Fare Increase.— V . 119, p. 2412.
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity . 

Com m on $750,000 (par $100)______  __________  $750,000 ___________
Preferred $250,000 ($100)— None issued 

1st mtge $2,000,000 ($100,) 1918 6 g J -J  1 586,000 Jan . 1 1958
$500&$1,000 c*g____ c n tf/ In t . at Equitable Tru s t C o ., N .  Y  , trustee
Stock.— N o  dividends paid to Dec. 1925
B onds.— Are secured by a 1st mtge. on entire property of co. Th e  

unissued bonds are reserved for extensions, improvements, acquisitions, 
& c., at not exceeding 80 %  of cost thereof under certain restrictions. Sinking  
fu n d  of 1 %  each year on Jan. 1. Retired by sinking fund, $41,000; held 
tn treasury, $99,000. C a ll, at 105 and int. on any int. day upon 6 weeks 
notice.

E A R N IN G S .— Fo r calendar years:
Gross. N e t, A fter Taxes. I n t . .  & c. xBalavce.

1925_____________$262,118 $73,998 $70,048 sur. $3,950
1924_____________ 262,570 75.904 69.146 sur. 6.758
1923...............   273,260 58.539 54,560 sur. 3,979
1 9 2 2  .................  276.151 92 .760  53 ,817  sur. 38 .943
1921 ...............   276.418 71.703 52.976 sur. 21.727

Before depreciation and dividends.
O F F IC E R S .— Pres., iwrs. M ary u .H in k le y : V .^P ., viiss M arv llinkley; 

Sec. & Treas.. I  W . .x.affit. Asst. Treas., I I .  B . Brown: Gen. M gr. & 
Apst. Sec., G . W . Comfort; A nd.. J .  A . N ilan. Under management of 
the J .  G White M gt. Corp. Principal office. 33 Liberty S t., N . Y .  C .—  
V . 119, p. 2412; V. 122, p. 2193: V . 123. p. 1383.

NEW YORK & NORTH SHORE TRACTION CO.
Property sold at public auction In 1922 and In Jan 1923 It was stated that 

the purchasers had commenced dismantlement- V 116, p 176. In Aug.
1923  the Union Trust Co of Cleveland, trustee for the 1st mtge. bonds, 
announced that It had funds on hand to pay a liquidating div at the rate of 
$50 on each $1 000 face imoiint of bonds outstanding V 1 17 p 782. 
Bee letter of Federal Judge R A Inch to special master regarding resump
tion of operation on certain portions of the line in V. 1 18. p 1520. See also 
V .  120. p 331 For history of company see “ Electric R ailw ay" Supple
ment of April 28 1923.

ROCHESTER LOCKPORT & BUFFALO RR. CORP.
O R G A N IZ A T IO N .  —  incorporated in New York on April 4 1919 as suc

cessor to the Buffalo Lockport & Rochester Ry. (for history see "Electric 
Railway Supplement" of March 29 1919) as per reorganization plan 1b 
V . 108. p. 682  Th e  1st Mtge bonds of the old  co. were exchanged for 

500 pref and $750 common stock of the present, company for each $1,001 
ond. while the 2d Mtge bonds of the predecessor co. received $500 iD neu 

pref. and $500 in new: common stock for each $1,000 bond. Th e  commor 
and pref stocks of the old co. did not participate in the plan.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates about 58 miles between Rochester and Lockport. Rails, 70 to 
91-lb.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common $2.200,000__________ ______ ________ $2,199,250 _______
Preferred $1,500,000 cum __________  6 %  1.499,500 J u l y ’26, 3 %

Stock.— Preferred stock is pref. as to assets and dividends. Th e  by-laws  
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V . 108, p. 682.

E A R N IN G S .— F o r calendar years:
Gross N et (.after Other Rentals, Balance,

E arns. Taxes). Incom e. c f e e .  Sur.or def,
1925 _________________ $534,545 $83,940 $7,267 $26 $91,181
1924 _________________  508.160 80.171 10,847 26 90,992
1923 _________________  546,439 87,885 5,728 26 93,587
1922 _________________  504.520 86.087 6.528 526 92,089

O F F IC E R S .— Pres., E .  R . Wood, To ro nto , O n t.; V .-P .,  A . S. M uirhead, 
To ro nto, O nt.; Sec., Treas. & Gen. M g r .,  W . W . Foster, Rochester, N .  Y ,  
— V . 108, p. 1512.

ROCHESTER & SYRACUSE RR. CO., INC.
O R G A N IZ A T IO N .— Incorp. in N . Y .  Sept. 17 1917 as successor t o  t h e  

Rochester Syracuse & Eastern R R . (part of the Em pire United R ys., In c ., 
system) sold at foreclosure Aug. 28 1917 and separately reorganized as pee 
plan in V . 104, p. 2119. See V 106. p. 1231.

In  Dec. 1922 acquired control of the Em pire State R R . Corp. b y  pur
chase of a m ajority of its capital stock. V . 115, p 2581; V . 116. p. 616.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Extends from Rochester to Syracuse, N .  Y . ,  passing through East Ro
chester, Fairport, Macedon, Palm yra, Port Gibson. Newark, Lyons, 
Clyde. Savannah, Port Byron, Weedsport, Jordan, Memphis and Warner, 
N . Y .  Length of line, first track (owned), 157.04 miles; 2d track (owned), 
1.50 miles; siding, &c (owned), 1.70 miles; trackage rights, 8.8 miles; 
total length of line operated, 169.04 miles. Gauge, 4 ft. 846 in. Rail, 
70 and 90-lb. T .  Operated by overhead trolley. Power purchased from 
Niagara, Lockport & Ontario Power Co.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Common $1,500,000 ($100)__________________ ____ $1,469,100 ____________
Preferred $3,000,000 ($100)__________  6 %  2,448.500 M a r’24, 1%
First mtge conv $5,000,0001 1917 5 g M -N  2,448,500 M a y  1 1957

($500 & $1,000) g____ c*ntf/First Tru s t & Deposit C o ., Syracuse, trustee.
Bonds.— Th e  1st M . 5s are convertible into pref. stock at par, $ for $ 

between M a y 1 1919 and M a y  1 1929; this privilege may be terminated bv 
the co. in case of merger or consolidation with any other co. under N .  Y .  
laws, or of the lease of its property. Th e y are callable, all or in part since 
M a y 1 1922 at 105 and int. Th e  remaining bonds m ay be issued for Impts, 
add’ns, exts., &c., under certain restrictions.

D ividen ds.— A n initial d iv . of 1 %  was paid on the pref. stock in M a r. 
1921. Same rate quar. to and incl. M a r 1924. None since.

E A R N IN G S .— For calendar years:
N et, after Taxes

Gross. and D eprecia ’n . In terest. A d ju s t. B a l., Surp.
1925------------  $951,748 $180,544 $132,804 $1,680 $46,060
1924-..........  981,392 211,406 136,000 ______  75,406
1923______  1.101,559 254.623 136.377 3 ,367  114,879
1922............  1,065.342 250,084 125,555 ______  124,529

O F F IC E R S .— Pres., A . H . Cowie; V .-P r . & Gen. M g r ., T .  C . Cherry; 
A ud. & Treas., W . K . Zinsmeister; Sec., Mercer V . W hite. Peck-Shana- 
han-Cherry, In c ., operate the road.— V . 116, p. 616; V . 118, p . 2825.

ROCKLAND LIGHT & POWER CO.
M anagem ent.— Since M a y  1 1912 under management of Charles H .  

Tenney & Co.
O R G A N IZ A T IO N / — Incorporated in 1926 as a consolidation of a co. 

of the same name (incorp. in New York in Aug. 1899), the Orange County  
Public Service C o ., In c ., and the Catskill Power Co rp . V . 122, p. 2652.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. serves 59 communities, inducting Upper N yack, N y a c k , South 
N yack, Grand View, Piermont, Port Jervis and M iddletown, N . Y . ,  with 
gas and electricity, and practically all of the communities in Rockland 
County, in parts of Sullivan and Orange counties, N .  Y . .  as well as in the 
northeastern part of N ew  Jersey (Bergen County) with electricity for 
light and power. Owns and operates 2 hydro-electric generating stations 
(5,980 h .p .), 4 steam stations (10,685 h .p .); 2,447 miles of lines supplying 
25.148 electric customers; 3 gas plants (capacity, 1.882,000 cu. ft. per da y), 
and 63 miles of gas mains, water power rights, &c. Population served,, 
102,000; area. 600 sq. miles. V . 121, p. 3312.

C apita liza tion .— Co. upon its Incorporation in 1926 was authorized t o  
Issue $5,150,000 common stock and $2,600,000 6 %  cum. pref. stock for 
the following purposes:

1. $100,000 6 %  cum. pref. stock In exchange for 1,000 shs. 1st pref. 
stock of $100 each of old Rockland C o ., share for share;

2. Th e  new com. stock (a) in exchange for 42,956 com. shares (par $50) 
of old Rockland C o ., par for par; (b ) for conversion of $20,200 5-year 7 %  
conv. g. bonds, due June 1 1926, of the old Rockland C o ., par for par, ana 
(c) for the conversion of $3,000,000 6 %  10-year conv. debent. g. bonds o f  
old Rockland C o ., due Sept. 1 1934, par for par.

3. $2,500,000 6 %  cum . pref. stock for new construction. V . 122, 
p. 2652.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Com m on $5,150,000 ($50)__________  __________ $2,146,000 See text.
6 %  cum pref $2,600,000 ($50)- 6 Q -F  2,600,000 See text.
1st mtge ($1,000,000)________\ 1908 5 g M -N  848,000 N o v  1 1938

!Guaranty Co. of N .  Y . ,  Trustee.

1925 5K  g M -N  2,500,000 M a y  1 1955

In t. at Bankers Tru s t Co ., N .  Y .  C ity , Tru s . 
1919 6 g J -D  1,461,100 June 1 1939

N ew  Y o rk  Tru s t C o ., N . Y .  C ity , Trustee.
Rockland E l Co 1st (c lo s e d )M .-------- 5 g  144.000 A p r 1 1953
Conv 6 %  debentures------------------- ----------- -------------------  3,000,000 Sept 11934
Co nv 7 %  debentures_________ 1921 7 J -D  20.200 June 1 1926

Stock.— Th e  6 %  cum. pref. stock is convertible on and after Jan. 1 193i. 
into common stock on basis of $65 of pref. stock for each $50 of com. stock. 
I f  called before Jan. 1 1931 stockholders may at any time within a period 
of 30 days prior to the redemption date convert their stock on the same 
basis. Holders of pref. stock will have the right to subscribe upon equal 
terms with cum. stockholders to any future pref. or com. stock issued by 
the co. for cash, or of any other securities issued far cash and convertible 
into corn, slock. C a ll, whole or part at $55 and divs. on any div . date. 
In iu ly 1J26 H. C . Warren .V Co  . I ic.. New Haven. Co in., offered a 
block (carrying the Aug. I d iv .) at $55 per share V. 123. p. 325.

B o n d s .— Th e  C a tsk il l  P ow er C or porn! o o i  I si m tg e . se rie s  .4 b o n d s , dated 
M ay  I 1925. are secured by a direct 1st nil re. on all the property of Catskill 
1’ower Corp. (incl. after acquired property) subject only to liens existing 
at time of acquisition Additional bonds of series A . not exceeding $150,000 
may lie issued for 75%  only of new construction Are furt her secured by a
lien on the 999-vear lease of the properties of Catskill Lower Corp . to the 
Rockland Light .A Lower Co and the Orange County Lublic .Service Co., 
Inc. Under this lieu the lessees agree jointly and severally to pay an 
annual rental equal to twice the interest charges on all bonds from time to 
time outstanding under abnve-mentioned mortgage, and. in addition, to 
pay taxes, maintenance and replacement charges necessary to keep the 
property in good condition. Catskill Lower Corp. was incorp. in New  
York Feb II 1925 to take over and develop the hyd" i-electric properties 
of the Rockland Light & Lower Co. system on the Mnugaup River, and 
owns a modern hydro-electric plant, at Mnugaup Fails on the Mongaup  
River with an installed capacity of approx. 4.370 h.p In addition, owns 
partially developed and undeveloped water power sites having a potential 
hydro-electric generating capacity in excess of 20.000 h .p. with an estimated 
output ot approx 8*1.000.000 k.w It., aud owns or controls storage reservoir 
sites of 3 000.000.000 cu ft potential capacity. Also owns real estate, 
incl 16 500 acres of lands adjacent tn the Mongaup River, furthermore, 
half interest in the Oakland Lower Co. M ost of the company’s franchises 
are perpetual and the water power sites of the corporation are on lands 
owned in fee or under perpetual easements. Additional bonds (over and 
above the $2,500,000 issued and $150,000 referred to above) may be issued 
only for refunding par for par bonds issued under this mtge.; or for not 
more than 75%  of new construction, and only if (except in case of refunding) 
the net earnings of the company for 12 consecutive months within, the lo
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months immediately preceding the application for the bonds, have been 
at least twice the interest charges on all bonds outstanding under this 
mtge., all bonds prior or on a parity with the lien of the 1st mtge. and the 
bonds applied for, or if lessees increase the rental by sums equal to at 
least twice annual interest on bonds applied for. An im provem ent fu n d  
requires that an amount equal to 2 %  of outstanding bonds shall be annually 
used by the Company (beginning Dec. 31 1927) for acquisition of property 
against which no additional bonds m ay be issued or applied to the redemp
tion of bonds.

Th e  Catskill Power 1st mtge. bonds are red., all or part, on 30 days’ 
notice at 107A  on N o v . 1 1925, and at 107 A  less A  % for each 6 months 
thereafter to and incl. N o v. 1 1927, at 105 to and incl .N o v. 1 1954. Com 
pany refimds, not exceeding A  %  of face value of their holdings taxes paid, 
by bondholders under the laws of Mass., Vermont, New Hampshire, 
Penn., Rhode Island or Conn, (but only one of said States). In  June 1925, 
Estabrook & Co ., &c., &c., offered $2,500,000 Catskill Power Corp. 1st 
mtge., series A , at 95 and int., yielding over 5 .8 5 % . V . 120, p . 3312.

See V . 119, p . 1406: V . 120, p. 2818, 3316: V . 122, p . 884.
D ividen ds.— O n com. stock paid at the rate of $4 50 per share in 1925 

O n pref. paid 6 %  in 1925.
O F F I C E R S .— Chairman of Board, Chas. H . Tenney, Springfield, Mass. 

Pres., D .  Egar Manson, Brookline, Mass.; 1st V .-P .,  A . B . Tenney, Lex
ington, Mass.; Treas., E .  A . Bradley; Sec., Horace P . Wood, Boston, Mass.: 
A u d . & Asst. Sec., Isaac S. H a ll, of West M edford, Mass.-— V . 122, p . 884, 
2652; V . 123, p . 325.

EMPIRE STATE RR. CORP.
N ew  Control.— In Dec. 1922 the Rochester & Syracuse R R . acquired 

control of the co. by purchase of a m ajority of the stock. V . 115, p. 2580 
O R G A N I Z A T I O N .— Incorp. in New Y ork  Oct. 27 1917 as successor 

to the Em pire United R ys., In c ., sold under foreclosure per plan in V . 104, 
p. 863: V . 105, p. 909. Th e  new co. took over, subject to underlying bond 
issues, the Syracuse Lake Shore & Northern and Auburn & Northern divi
sions. Th e  Rochester Syracuse & Eastern division was separately reor
ganized as the Rochester & Syracuse R R . (which see above).

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates from Syracuse to Oswego, 37 8 miles. Oswego city lines, 8.83 m.; 
Auburn to Port Byro n, 7.62 m .; Auburn city lines, 1.42 m .; Fulton city 
lines, 0.6 m .; total length of road, 56.27 miles: second track, 21.25 m .; car- 
house and other sidings, 5.08 m .; total trackage, 82.60 miles. Gauge, 
4 ft. 8)^ in. Rail, 70 and 90 lbs. 56 passenger cars, 4 express cars, 7 
work cars, 5 snow plows, 2 snow sweepers. Has contract for power with 
Niagara Lockport & Ontario Power C o . Has 4 substations w ith a total 
capacity of 2.900 k. w 

Fare Increase.— V . 120, p . 330.
S T O C K  A N D  B O N D S —  D ate. Interest. Outstanding. M atu rity .

Common $1,500,000 ( $ 1 0 0 ) - . . ...................................$1,436,635 .......................
Pref “ A ” 6 %  cum $1,000,000

($ 1 0 0 ).............................. ................................................. 205,426 Sept’24, 1 H
Pref B 6 %  non-cum $1,250,000

($ 100 )..................... ........................................................ 1.249,912 June’23, 1%
Syracuse Lake Shore Northern RR—

1st mortgage $2,500,000 gold/ 1907 5 g M -N  2,496.000 M a y  1 1947
($1,000) ______________c*tf/Int. at Columbia T r .  C o ., N .  Y . ,  trustee.
A uburn  N orthern Electric R R .—

1st mortgage $1,000,000 goldJ 1905 5 g M -N  236,000 M a y 1 1945
($1,000) ______________c *tf\Int. at Equitable Tru s t C o ., N .  Y . ,  trustee
Stock.— Series “ A ” pref. stock is redeemable at 105. Series " B ,"  after 

it has received 5 years' consecutive dividends at the full rate of 6 % , is 
entitled to rank pari passu with or be converted into Series “ A .”

Bonds.— Th e  bonds of the Syracuse Lake Shore & N o r. R R . are subject 
to call since M a y  1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. N o  sink. fund.

Th e  Auburn & Northern bonds are subject to call at 110 on any int 
period on 60 days’ notice. N o  sinking fund.

D ividen ds.— O n pref. “ A ” divs. at the rate of 6 %  per annum paid from  
O ct. 1917 to and incl. Sept. 1924. None since. On pref. “ B ” 1 %  paid in 
June 1923; none since. N o  divs. have been paid on common.

E A R N I N G S .— For calendar years:
Gross. N et a ft. Tax. Interest, & c. A d ju stm 'ts . B a L .S u rv

1925 _______ $681,135 $110,158 $141,343 . .  ... - def.$31,185
1924 ________ 734,610 xl37,227 140,257 Crl8,690 15,660
1923 ________ 861,495 198,638 144,041 ______  54,596

x After taxes and depreciation.
O F F IC E R S .— Pres., A . H . Cowle: 1st V .-P ..  T .  C .  Cherry; 2d V .-P .,  

C . A . Chase; Treas. & A u d ., W . K .  Zinsmeister; Sec., M .  V . W hite. 
— V . 118, p . 1392; V . 120, p. 330.

SYRACUSE NORTH ERN ELECTRIC RY., INC.
O R G A N IZ A T IO N .— Incorp. in N .  Y .  M a y  12 1917 as successor to the 

Syracuse & South Bay Electric R R . and the Syracuse Watertown & St. 
Lawrence River R R ., bid in at foreclosure sale on N o v . I  1916 by the 
reorganization committee. Sale confirmed in M arch 1917. Th e  company 
was organized as per plan in V . 103, p. 580. as modified and approved by 
the P. S. Com m , by an order dated April 26 1917.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 12.18 miles of single track equivalent over private right of way 
from Syracuse to Oneida Lake, and a single track branch line to Brewerton. 
6.2 miles. Has traffic agreement with New York State Railways Co. to 
enter Syracuse. New road began operations April 26 1917. 85-lb. T
rail. Gauge, 4 ft. 8 A  inches. 16 cars. A ll private right-of-way. Power 
is purchased from Niagara Lockport & Ontario Power Co  .

S T O C K  A N D  B O N D S —
Common $150,000 ($100)___
First prtf $600,000 ($100)___
2d pref $500,000 ($100)______
First mtge $600,000 gold ($25, 

$100 and $1.000)__________

D ate . Interest. O utstanding. M a tu rity .
........ ................... $150,000 .....................
____  6 %  480 000 Aug ’24 1 %
____  6 %  420.000 __
1917 5 g M -N  153,750 M a y  1 1946

In t. at T r .  & D ep. C o ., of Onon.
S to ck — A ll classes of stock have equal voting power. Stock is held in a 

five-year voting trust. Th e  successor voting trustees are A rth ur W . Loasby 
A H Cowle and Ferdinand W . Roebling Jr .

Bonds.— Are subject to call in whole or in part on and after N o v . 1 1917 
at 110 and int. In t. on $25 bonds payable M a y  1 only. In t . payable 
without deduction other than Federal income tax.

D ividen ds.— On 1st pref. in Feb. 1923, 1 %  was paid. In  A u g . 1923, 1 % .  
In A ug. 1924, 1 % .

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross___________________  $130,982 $141,241 $143,260 $137,895
Net incom e____________  xl,997 14,535 8,668 13 338

x After deducting taxes and $7,687 interest.
O F F I C E R S .— Pres. & Gen. M g r., Taimadge C . Cherry; Treas., W . K .  

Zinsmeister; Sec., H .  C .  Beatty. Peck-Shanahan-Cherry, In c ., operate 
the road.— 109, p. 777; V . 115, p. 1211.

AUBURN *  SYRACUSE ELECTRIC RR.
D efau lt o f In terest.— Th e  interest due A pril 1 1926 on the 1st & ref. mtge. 

5 %  g. bonds having been defaulted, the following protective com m ittee was 
formed:

Chairm an, Charles W . Beall (H arris, Forbes & C o .): Francis E .  Frothing - 
ham (Coffin & B u rr, In c .), A . B . M errill (F irst T ru s t & Deposit C o .);  
Secretary, George D . Woods, 56 W illiam  St., New Y ork  C ity ; depositary, 
N a t. Bank of Commerce. 31 Nassau S t., New Y o rk  C ity . V . 122, p. 2648.

O H U A N 1 Z A T IO N  .— Organized Sept. 30 1902 as a consolidation of the 
Auburn C ity  R y . and A ubu rn Interurban Elec. R R . Franchise perpetual 

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. renders electric railway service in A uburn, N .  Y . ,  and between tha t  

city and Syracuse. N . Y . Th e  property includes 56.45 miles of track 
(single track equivalent), 44 passenger cars, as well as various sweepers, 
snow plows, &c. Owns also an amusement park at Owasca Lake, south of 
A uburn. Th e  line between A uburn and Syracuse, a distance of 27 miles, 
is located for the most part on private right-of-way.

On Sept. 10 1925 stockholders voted to abandon two important lines in 
Auburn. N .  Y . ,  planning to replace them with bus service. V . 121, p 1459.

Voting T ru st.— Extends for five years from Dec. 1 1921. Trustees are 
Edw in Nottingham , A rth u r W . Loasby and F  W . Roebling J r .  Compare  
V 102, p. 1895.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstan d in g . M a tu rity .
Common $1,250,000 ($100)_________ ________ $1,250,000 .................
Pref 6 %  n-cum  $750,000 ($ 1 0 0 )____  Q -J  15 712.000 See text
Auburn & Syracuse first and/ 1902 5 g A -O  1,752,000 Oct 1 1942

refunding mortgage $2,- { I n t .  at Harris, Forbes & C o ., New Y o rk . 
000,000 gold ($1,000) .c* tf (Equitable Tru s t C o ., New Y o rk , trustee.

4 mos. notes__________________ _____  6 %  8.250 _____
Bonds.— O f the $2,000,000 authorized, $248,000 is reserved for futur® 

extensions, but only when net earnings are d on hie interest charges: snbiec* 
to call at 110 and interest. See V . 75, p . 1201. Fo r default of interests 
see above.

D ividen ds.— First dividend on preferred stock— 1 % — paid N o v . 1 1904, 
then 1 %  Feb. 1 1905, M a y  1 1905 and A ug. 1 1905: N o v  1 1905, 1 % %  
paid (see V . 81, p. 1609). In  1906, 5 J4 % : 1907 to 1913 incl., 6 %  per 
annum. In 1914, Ja n ., 1 A  %• A p ril, 1 A  % ;  Ju ly , 1 A  % .  None since.

E A R N I N G S .— For calendar years:
Gross. xN et. Rev. Passengers.

1925______________________________ $509,837 $59,575 3,343,573
1924_____________________________  555,440 99,229 3,665,318
1923__________________  625,862 116,524 4,137.734
1922_____________________________  583,701 121.139 3,884.721
1921_____________________________  636,472 118,925 3,904,572

x After operating expenses, m aint. and taxes, but before depreciation. 
O F F I C E R S .— Pres., T .  U . C h e rry , Syracuse, V .-P ., Harold G  M et

calf. A uburn; V .-P . & Gen. M g r , W . J .  Harvie; Treas., A ud. & Asst. Sec., 
L  E . L ip p i t t ,  A uburn: Sec.. H . C . Beatty Svracuse. Peck-Shanahan- 
Cherry, In c ., operate the road.— V . 121, p. 1459; V . 122, p . 2648, 2797.

SYRACUSE & EASTERN RR.
O R G A N IZ A T IO N .— Organized in N . Y . ,  and on April 28 1923 took 

over the property of the Syracuse & Suburban R R . as per plan of reorgan
ization dated Jan. 16 1922. (F o r outline of plan see V . 114, p. 1064.) 
For history of Syracuse & Suburban R R . up to time of reorganization see 
“ Electric Railway” Supplement of April 26 1924.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— A  
trolley road. Operates 18.52 miles of track from Syracuse to Edw ard  
Falls with branch from Orville to Jamesville. Standard gauge; rails, 60 
and 90-lbs.; 10 passenger and 7o tber cars.

Upon completion of reorganization the co. will be capitalized approxi
mately as follows:

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. la tu r ity .
Stock_______________________________  __________  $300,000 ___________
1st mtge bonds________________ _____  6 %  512.000 ___________

Voting T ru st.— Th e  stock is to be held for a period of five years by voting 
trustees. V . 114, p. 1064.

E A R N IN G S .— Of Syracuse & Suburban R R . for calendar years:
Gross. K e t (aft. T ax .). Oth. In c . Charges. S u r. or D el,

1922 _________ $107,940 def.$727 $319 $5,929 def.$6,338
1921_________ 91,746 def. 17,447 260 3.609 def.20.796

O F F IC E R S .— Pres., Edw ard Powell; V .-P .,  J .  M . Steere; Treas., J .  E .  
Gere; Sec., W . W . Cheney J r . ;  Gen. M g r ., H . D .  Gros; A u d ., G . W . 
A ve ry.— V . 116, p. 2131.

STATEN ISLAND MIDLAND RAILWAY CO.
Receivership.— In  Jan. 1920 Federal Judge Chatfield appointed Jacob 

Brenner receiver for the company. V . 110, p. 360. Following the death of 
Jacob Brenner in O ct. 1921. M ortim er Brenner was appointed receiver. 
V. 113. p. 1889, 2186.

O P E R A T IO N .— As a result of a contract signed N o v. 10 1920. operation 
of the company’s lines under the supervision of New York municipal au
thorities was begun on Dec. 1 1920. Under the contract the Richmond  
Light & R R . Co. permits the city to use its tracks through St. George and 
Tompkinsville and supplies the city with electric current at cost for the 
operation of the lines. V. I l l ,  p. 2042, 2230.
“ t J R G A N I Z A T I O N .— Incorp. in New Y ork  on Jan. 16 1907 as a reor

ganization of the Staten Island M idland Railroad  Co . sold under sequestra* 
tion proceedings on Jan. 3 1907. V . 84, p. 222.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 28.68 miles of track. Rails 65 to 70-lb. T  and 90-lb. girder. 41 
passenger cars.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu r i ty .
Stock $1,000,000 ($100)____________  ________ $1,000,000 ----------------------
S I M id RR 1st mtge $1,000,-1 1896 5 g J - J  1,000, 00 Jan 21 1926-

000 gold ($1,000)____c*.tfj In t. at Farmers’ L .  & T r .  C o ., N . Y . ,  trustee.
Equipment trust certifs Ser A 1 1915 6 g J - J  31,000 See text

$135,000 ($500) gold--C*& r)Interest at Bankers Tru s t C o ., trustee. 
bon ds.— Sinking fund after 5 years but bonds cannot be called.
Th e  equipment trust certificates mature $7,000 each Jan. 1 and $6,500 

each Ju ly  1, beginning Ju ly  1 1915. Th e y  are subject to call at 102,and 
Interest. Secured by 32 double-truck closed cars.

E A R N IN G S .— For years ending June 30:
Gross. N et (aft. Tax.) Other In c . In t. 6 t  R ents. D e fic itA

1920-- ____ $218,869 def.$80.615 $604 $70,177 $150,188
1919_______  307,534 def. 80.346 1,363 68.094 147,076

O F F IC E R S .— Pres., C . VV. Hotchkiss, 55 W all S t.. N ew  Y o rk  C ity ; 
Sec., A . M . Stilwell, N ew  Brighton, N .  Y . — V . 113, p . 1889, 2186.
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NEW JERSEY

Tri-S tate Com m ittee.— See under "N e w  Y o rk " . V . 121, p . 2154.

PUBLIC SERVICE CORPORATION OF NEW JERSEY.
(See M a p  on pages 88 and  89.)

O R G A N IZ A T IO N .— Incorp. in New Jersey on M a y  6 1903 and controls, 
through ownership of stock. Public Service R y. C o ., Public Service Electric 
& Gas C o ., Public Service R R . C o ., Public Service Transportation C o ., 
Public Service Production C o ., Public Service Electric Power C o ., Orange 
& Passaic Valley R y . C o ., and New Jersey & Hudson River R y . & Ferry  
C o . Th e  stockholders of the Orange & Passaic Valley R y . Co . and United 
Elec.ric Co . of New Jersey and also the stockholders of certain of the cos. 
out of waich Public Service R y . Co. was subsequently formed (namely N orth  
Jersey Street R y . C o ., Jersey C ity  Hoboken & Paterson St. R y . Co . and 
Elizabeth Plain*leld & Central Jersey R y. C o .) were given certificates 
described below in exchange for their stock. See plan in V . 76, p. 865, 
and also p. 1249. Th e  Fidelity Union Tru s t Co. of Newark financed the 
transaction.

On Jan. 15 1925 the Public Service Stock & Bond Co. was incorp. in N . J . 
with an auth. capital of 500,000 shares of no par value, to specialize in the 
securities of the Public Service Corp. of N .  J . and its subsidiary and under
lying cos. A ll the outstanding stock is held by Public Service Corp. of 
N . J .  V . 120. p. 465.

M erger of Subsid iaries.— In  1907 N o rth  Jersey Street R y . C o ., Jersey 
CMty Hoboken & Paterson Street R y . Co. and United Street R y . Co. of 
Central Jersey were consolidated under the name of Public Service R y . Co ., 
which see below. V . 85, p. 406 and 470. T o  Public Service R y . Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corp. On Dec. 28 1915 the merger of the Public Service R y . and 
the P . S. Newark Term inal R y . was ratified.

Consolidation of Electric and Oas Cos.— See “ Public U t ility ”  Compendium  
of N o v. 1 1924.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Public Service Corp. of N . J . .  through its subsidiary companies, operates 
all of the electric power and light, gas and street transportation business in 
the larger cities and more populous sections of the State of N ew  Jersey, ex
cepting the snore resorts, the gas service in Elizabeth and the street railway 
in Trenton. Th e  territory served extends from the Hudson River opposite 
Philadelphia, and includes Newark, Jersey City', Paterson, Trenton. Cam 
den, Elizabeth, Bayonne, Hoboken, Passaic, the Oranges, Perth A m boy, 
Union C ity  and New Brunswick.

Co. and its subsidiaries owns & operates as of Dec. 31 1925, 13 electric 
generating stations of an aggregate capacity of 447,550 k .v .a .; 80 sub
stations; 1,186 miles transmission lines and 175 miles conduits (street 
miles); 30,478 miles distributing wires; gas plants of over 82,000,000 cu. ft. 
daily capacity; 3,865 miles of gas mains. To ta l track, 876.618 miles; 1,876 
closed and 339 open cars. Tro lle y passengers carried in 1925, 416,788,621; 
In 1924, 427,828,444; bus passengers 1925, 146,053,237; in 1924, 69,383,643.

N ewark T erm inal.— See Public Service R y . below.
Holders of the 7 %  and 8%  pref. stocks of record Jan. 16 1925 were given 

the right to subscribe at par (8100 a share) & div . for 7 %  pref. stock to the 
extent of 1 share for each 10 shares held. V . 120, p . 212, 705. Holders of 
8 %  pref. and 7 %  pref. stock of record Oct. 2 1925 were given the right to 
•ubscribe until Oct. 31 1925 to 6 %  cum. pref. stock (par $100) at the rate 
of 1 share 6 %  pref. stock for each 4 shares either 8 %  or 7 % , or both. V . 
121, p . 2157. Holders of com. & pref. stock of record Feb. 5 1926 were 
given the right to subscribe on or before M arch 31 1926 to additional 
common stock at $80 per share, at the ratio of 1 new for each 10 shares 
either pref. or common held. V . 122, p. 612, 1457.

Changes C apita l Stock.— Stockholders voted Oct. 19 1926: (a) to increase 
the authorized 6 %  pref. stock from $25,000,000 to $125,000,000; (6) to in
crease the authorized no par common stock from 2.000,000 to 10,000,000 
shares; (c) approved issuance of 3 new no par common shares for each out
standing common share. Th e  new common stock was to be placed on a 
$2 annual dividend basis. V . 123, p . 1763, 2140.

Wage Rale Traction Em ployees.— V . 122, p. 3211. See below under 
“ Public Service Railway C o .”

S T O C K  A N D  B O N D S —  D ate  
Stock com 10.000.000 shares 

(no p a r)__________________________
Prei h %  cum $25,000.000 (.$ 100 )____
Pref 7 %  cum$50.000,000(8100)____
Pref cum 6%$125,000,000($100)____
Tru s t certfs $20,200,O O O -.ntfJ 1903

Interest. O utstanding. M a tu rity .

Q -M  30 3,477,275shs. See text
8 Q -M  $21,531,200 S e p t'26,2%  
7 Q -M  28,8 15,200 Sept ’26 1 % 
6 M o . 5,098.600 See text
6 M -N  20,111,910 Perpetual

[Fidelity Union Tru s t C o ., Newark, trustee. 
8ecbds6%  ser due 1944 (500&1 1924 6 g F -A  20.000.000 Aug 11944

$l,000c* & $l,000&c r* )g tf (Fidelity-Philadelphia T r .  C o ., Phila., trus. 
5 y$%  ser due 1956 $30,000,-1 1926 5 H  g J - J  15,000,000 Ju ly  1 1956 

000 ($1,000, $500 c* and (Interest payable in New Y o rk  or Phila.
$10,000,$5,000,$1,000 r* )tf I

P S Newark Te rm  R y 1st M f  1915 5 g J -D  5,000,000 June 1 1955
$5,000.000g ($1,00 0)..c*tf (In t . at Fidelity U n . T r .  C o ., Newark, trustee

Real estate m  >rtgages_______________ _________ 1,417,000 ___________
Miscel. notes (payable more/

than 1 year from date)____ \ ____  _________ 2,245,850 ___________
Stock.— Both the pref. and com. stocks are listed on N . Y .  Stock Excb. 

Com . stock is also listed on Montreal Stock Exch. and Chicago Stock Exch. 
Pref. stock has full voting powers and is pref. as to assets and divs. Pref. 
Steck consisted originally of 500,000 auth. shares (par $100) of 8 %  cum. 
pref., but in Dec. 1922 was divided into two series— 250,000 shares8 %  
cum. pref. and 250,000 shares 7 %  cum. pref. V . 115, p. 2380, 2478, 2794. 
O n A p r. 11 1923 was divided into 3 series— 8 %  cum . pref., $25,000,000,; 
7% cum . pref., $50,000,000; 6 %  cum . pref., $25,000,000, all pref. being 
In shares of $100 par.

Corp. started on A pril 1 1926 a campaign for tire sale through its 
employees of appr. 50,000 shares (par $100) of 6 %  cum. pref. stock at par 
and divs. for cash or in m onthly installments of $10. V . 122, p. 1764. On 
Oct. 1 started another customer ownership campaign for the sale of $5,000,- 
000 of 6 %  cum. pref. stock. V . 123, p. 1505.

In  M a y  1925 directors authorised the issuance of 131,200 additional no 
par value common shares. Stockholders were given the right to subscribe 
at $62 50 per share in the ratio of one share to each ten pref. or common 
shares held. V . 120, p. 2818.

Results customer-ownership campaign, see V . 121, p. 200, 3005.
In  Sept. 1925 offered 115,500 shares of 6 %  cum. pref. stock at par and 

divs. to holders of record Oct. 7 of 8 %  cum. pref. and 7 %  cum. pref. in the 
ratio of one share for each four shares held.

Bonds.— Th e  trust certifs. bore 2 %  int. (dating from June 1 1903) the first 
two years, 2 14 %  the third year, and increased by lA  %  each following year 
until 6 %  was reached in the tenth year, which is the rate now paid. See 
V . 80, p. 164. Th e  following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. Th e  
stocks acquired are pledged as security for the trust certificates.

N ew  Total Ctfs. 
Total Total C ertifi- i f  a ll Stock
Stock. D eposited , cates. Exchanged.

•North Jersey Street R y ..........$15,000,000 $14,994,400 40 %  $6,000,000
•Jersey C ity  Hoboken & Pat

erson Street R y ____________  20,000,000 19,984,600 35 %  7,000,000
•Elizabeth Plainfield & Cen

tral Jersey R y . C o __________  3.000,000 3,000,000 30 %  900.000
Orange & Passaic Val. R y . C o . 1,000,000 995,000 30 %  300.000
sUnited Electric C o __________  20.000.000 19,736,800 30 %  6,000,000

To ta l__________ ____________________ _______________________ $20,200,000
* N o w  merged in Public Service Railw ay  C o ., which see below, x In  

1,924 the United Elec. Co . com. was exchanged for a like amount of 7 %  pref. 
stock of the Public Service Gas & Elec. Co. and the Public Service Corp. 
agreed to pay to the trustee for the perpetual interest-bearing certifs. the 
sum of $197,368 annually as a sinking fu n d  to be applied to the purchase of 
the certifs. at not more than 110% , the certifs. so purchased to be held 
alive for the benefit of the sinking fund and int. thereon added to the 
amount of the fund pending their eventual retirement when all have been 
acquired. I f  certifs. cannot be purchased at or below 110, the unexpended 
balance in the sinking fund can be returned to the corporation.

Th e  trust deed provides that the stocks pledged shall not be used so as to 
Increase the capital stock of any of the companies nor create any new 
liens upon the respective companies except to take up existing debt of any 
such company or of underlying or subsidiary companies.

Th e  Public Service Corp. of N .  J . secured gold bonds are secured ratably 
with the 30-year 5 }4 %  series dated Ju ly  1 1926, by pledge with trustee of
7,005,000 shares of com. stock of Pub. Serv. Elec. & Gas Co. and indenture 
provides that not less than 2-3 of the com. stock of Public Service Elec. 
& Gas Co. at any time outstanding shall always be pledged thereunder. 
Against the 4,283,334 shares originally pledged $21,400,000 bonds of the 
6 %  series due 1944 m ay be issued. Bonds m ay be issued in any other 
series to an amount not exceeding $10,700,000 against pledge of the remain
ing 2,141,666 shares of such common stock owned by the Public Service 
Corp. at the date of the mortgage and to an amount not exceeding 50%  
of the cash realized by Public Service Electric & Gas Co. from additional 
common stock thereafter issued and pledged. Bonds m ay be issued also 
to refund bonds of any outstanding series par for par. Future issues may 
be in one or more series in such amounts and bearing such rates of interest 
and having m aturity dates and such other provisions within the limita
tions of the indenture as the board of directors of the corporation may 
from time to time determine. Six per cent series due 1944 has sinking 
fu n d  which provides for semi-annual payments on M a y  1 and N o v . 1 in 
each year beginning M a y  1 1925, of a sum equal to K  of 1 %  of the total 
amount of bonds of this series outstanding, the moneys to be applied by 
the trustee to the purchase of bonds of this series at or below the redemption 
price existing at the next ensuing int. date, or, if not so purchasable, to 
their call by lot at such redemption price on such int. date; all bonds so 
purchased or redeemed by the sink, fund are to be held alive and int. 
thereon added to the fund. Red., all or part, at any time and for the sink, 
fund on any int. date, in either case on not less than 40 days’ notice at a 
premium of 7 H  %  on or before Ju ly  31 1930. said premium to be reduced by  
M of 1 %  commencing A ug. 1 1930, with a like additional reduction com
mencing on Aug. 1 of each year thereafter until Feb. 1 1944, on and after 
which date the redemption price shall be par; in each case with accrued int. 
payable in N . Y .  or Phila. Co. has agreed to refund the Penna. 4 mills, the 
Conn. 4 mills tax, the M aryland securities tax not exceeding 4 Ms mills and 
the Mass, income tax not exceeding 6 %  per annum on income derived from  
the bonds. Listed on N .  Y .  Stock Exchange. Y . 119, p. 2288. In  Ju ly  
1924 Drexel & Co. and Bonbright & C o ., In c ., sold  $2O,0OO,OOO 6 %  series 
due 1944 at 96 and in t.. to yield over 6 .3 5 % . V . 119, 580.

Th e  30-year 514%  series, dated Ju ly  1 1926, are redeemable, all or part, 
on 40 days’ notice at a premium of 6 %  on or before June 30 1943, and 
5}4  %  on or before June 30 1944; said premium  to be reduced 14 %  commen
cing Ju ly  1 1944, with a like additional reduction commencing Ju ly  1 of 
each year thereafter, bonds to be called at par on and after Ju ly  1 1954; in 
each case with interest. A n y  Penn., M aryland, Conn, or Mass, taxes not 
exceeding $4, $4 50, $4 or $3 30 per $1,000 bond, respectively, refundable, 
but only one such State tax on the same bond for the same year. Payable 
in New  Y o rk  or Philadelphia. Listed on N ew  Y o rk  Stock Exchange. I b 
J une 1926 Drexel & Co. and Bonbright & C o ., In c ., offered $15,000,000 
5}$ %  series due 1956 at 99 and interest, to yield about 5 .5 7 % . V . 122, 
p. 3455.

Th e  P. S. Newark Te rm . R y . bonds are unconditionally guar, as to 
prin., int. and sink, fund by endorsement of the Public Service Corp. of 
New Jersey. Sinking Fund  of $30,000 annually began April 15 1920. 
Red. as a whole on or after June 1 1920 at 105 and int. on six weeks' notice; 
also callable for sinking fund on June 1 each year since 1920 at 102}$ 
(V . 100, p. 2011).

D iriaen ds .— A n initial m onthly div. of 2-3 of 1 %  was paid on the 8 %  pref. 
stock on M arch 31 1.919. In  June 1919 2 %  was paid and same rate has been 
paid regularly quarterly since to and Incl. Sept. 1924. An initial div. of 
1 % %  was paid on the 7 %  pref. stock in M arch 1923. Same rate paid 
regularly quarterly to and including Sept. 1 1926. On the 6 %  cum. pref 
an initial quar. div. of I K  %  was paid in Dec. 1925. Same rate paid regu
larly quarterly to and including Sept. 1 1926. Thereafter to be paid 
m onthly. On common, first dividend of 1 %  was paid June 29 1907; 1 %  
was paid Sept. 30 1907 and 1 %  Dec. 31 1907. In  1908. 4 % .  In  1909, 
4 y 2% . In  1910, 5 % . In  1911 to 1914, 6 % . In  1915, 61$% . In  1916. 
7 H % .  In  1917, 8 % . In  1918, 6 % . V . 107, p . 1385, 2377. In  1919, 
M arch, 1 }$ % ; June, 1 K % ;  Sept., 114%'. Dec. 1919 div . passed. (See V . 
109, p . 2357.) In  1920, 4 % . In  1921, 4 % . In  1922, M arch, l H % i  
June, 114% ; Sept., l 'A%; D ec., 2 % . In  1923, M arch, 2 % . In  A pril 1923 
the com. was changed from  shares of $100 par to shares of no par value, and 
two shares'of no par stock were given in exchange for each share of $100 par 
outstanding. In  June 1923 $1 was paid on the no par shares. D ivs . of 
$1 per share were paid regularly quar. to and incl. Sept. 1924. In  Dec. 
1924 $1 25 per share was paid and $1 25 quar. since, including Sept. 1926, 
on the common before split up (3 to 1) in Oct. 1926.

In  Oct. 1926 directors proposed that dividends on the 6 %  cum. pref. 
stock be paid m onthly instead of quarterly; also that the new split-tip no par 
common stock be placed on a $2 annual dividend basis, which is equivalent 
to $6 on the old no par common stock, which heretofore was on a $5 annual 
basis. V . 123, p. 1763.

E A R N IN G S .—
Earnings of Public Service Corporation o f N ew  .Jersey and Subsid iary Com

pan ies for Calendar Y ears.
1925. 1924. 1923. 1922.

Gross earnings of leased
and controlled cos____$94,715,525 $87,689,453 $79,107,882 $78,356,963

Oper. expenses and taxes 61,934,635 58,357.745 53.037,094 52,581,870
Amortization charges___ 7,741,009 6,642,972 5,949,666 5,425,292

Net earnings_________ $25,039,881 $22,688,736 $20,121,122 $20,349,801
Non-operative income - 2,057,051 1,001.279 292,466 314,758
P. S. Corp. of N .  J . —

Income from securities 
pledged (excl. divs. on 
stocks of oper. cos.) &
from miscell. sources. *2,208,837 *2,742,240 *1,953,115 *1.957,320

To ta l _______________ $29,305,769 $26,432,255 $22,366,703 $22,621,885
Deduct—

Bond,&c.,int .of sub .cos. $13,965,558 $13,247,068 $12,838,264 $12,914,111 
Fixed charges of Public

Service Corp. of N .  J .  4,743,836 5,326,066 4,182,564 4,137,535
Net income__________ $10,596,375 $7,859,121 $5,345,875 $5,570,239

Adjustm ents___________ C r .228,477 aCr. 153,997 0.321,460 Defe.282,774
Divs. of sub. cos. excl. of

inter-company acc’ts . 829,527 ------------  ------------  ------------
Common divs. paid____  4,781,557 2,959,330 2,400,000 1,950,000

R a te _________________  ($5) ($4.25) ($5) ($6.50)
Preferred dividends____  3,223,729 2,430,046 1,930,156 (8)1,316.839

Balance, surplus_____ $1,990,039 $2,623,742 $1,337,179 $2,020,620
a Includes appropriation accounts of subsidiary companies adjustments o* 

surplus accounts (credit), $111,918, but does not include charge to surplus 
of $1,710,512 in connection with financial reorganization and credit to sur
plus of $2,432,898 from inter-company sale of Public Service Newark Te r
minal building and real estate adjacent thereto.

* After deducting in 1925 $1,194,220, in 1924 $758,775, in 1923 $653,817. 
and in 1922 $431,662 for expenses, taxes, &c.

In  1921 gross earnings amounted to $75,311,508; total expenses, $56,- 
663.584; balance surplus, after dividends, $1,450,904. See “ P . U .  Com 
pendium” of Oct. 31 1925.

Latest E arn in gs.— For 12 months ended June 30 (of corp. and subs.);
1926. 1925.

Gross earnings____________________________________ $100,983,857 $90,755,455
Oper. exp., m aint., taxes and depreciation_______ 72,911,7-37 67,619,194

N e t income______________________________________ $28,072,120 $23,136,261
Other income_______________________________________  2,116,621 1,694,820

To ta l income_____________________________________ $30,188,741 $24,831,081
Income deductions_________________________________  17,397,064 16,843,581

Balance for dividends and surplus_____________ $12,791,677 $7,987,500
For earnings 12 mos. end. Ju ly  31 1926 and report on sales for 6 mos. 

end. June 30 1926, sea V . 123, p . 1997.
O F F IC E R S .— Pres., Th o s. N .  M cCarter; V .-P s.. Percy S. Young. 

Edm und W . Wakelee, D udley Farrand, George Barker, John L .  O ’Toole,
Sec., Chas. M . Brender; Treas., T .  Wilson Van Middlesworth.— V . 121, p. 
200, 460, 587, 1570, 1790, 2157, 2274, 2639, 3005; V . 122, p. 612, 749, 1448, 
1457, 1764, 1600, 1627, 1764, 1918, 2191. 2497. 3211, 3455, 3607; Y . 123, 
p. 583, 1505, 1763, 1997, 2140.
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Shares. Par Value. A rnt.ofN otes.
. .  351 $17,550 $17,550
..1 ,656 41.400 41.400
-.1 ,7 5 0 175,000 175,000
-.7 ,3 5 0 367,500 367.500
J . 500 25,000 25,000
-.2 ,4 50 122,500 122,500
--1 ,4 0 0 70.000] 41.050
- .  821 41,050/

PUBLIC SERVICE ELECTRIC & GAS COMPANY.
All the com. stock Is owned by the Public Service Oorp. of N .  J .
O R G A N IZ A T IO N .— Formed In 1924 as a consolidation of the Public 

Service Electric C o ., Public Service Gas Co. and United Electric Co . of 
N . J .  as per plan outlined in V . 118, p. 1268,2705. It  is planned eventually 
to merge into the consolidated co. all stock-owned electric and gas companies 
and to vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It  is further planned to offer to 
the stockholders of certain gas and electric cos. leased the opportunity 
to exchange their stocks for other securities, so that, eventually, these cos. 
also m ay be consolidated with Public Service Elec. & Gas C o . Thase 
consolidations are not an essential part of the plan, however, as the leases 
In question extend in practically all cases for terms upwards of 900 years 
In  accordance with these plans, however, 7 companies previously operated 
under lease were merged into the co. on Dec. 3 1924. Notes due June 3 
1925 and bearing interest at 6 %  were given by Public Service Electric & 
Gas Co. in exchange for the stock of tl

Burlington Electric L ight & Power C o .
Citizens Elec. L t . ,  H t. & Power C o _____ 1,656
Middlesex Electric L ight & Power C o ___1,750
M orristown Gas Light C o _______________7,350
Nichols E l. L t .  & Pow. C o ., N u tley, N .  J .
Princeton Ligh t, Heat & Power C o _____ 2,450
Weehawken Contracting C o ., com m on..1,400  

do do do preferred.. 821
Th e  entire capita! stocks of these companies, with the exception of 8 

shares of the stock of Princeton Ligh t, Heat & Power C o ., were owned 
by Public Service Corp. of N . J . V . 119, p. 3011. For histories as separate 
organizations of Public Service Elec. C o ., Public Service Gas C o ., United  
Electric Co. of N . J . ,  and above-mentioned leased cos. merged, see “ Electric 
Railway” Supplement of April 26 1924.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. serves with electricity and gas a population in New Jersey estimated 
at over 2,600,000, or over 80%  of the population of the State. Th e  territory 
aerved includes the larger cities and more populous sections of the State. 
Th e  territory extends from the Hudson River opposite New  Y ork  C ity , 
southwest across the State to the Delaware River opposite Philadelphia, 
and includes Newark, Jersey C ity , Paterson, Trenton, Camden, Elizabeth, 
Bayonne, Hoboken, Passaic, the Oranges, Perth Am boy, Union C itya n d  
New Brunswick.

Th e  company's electric system as of Dec. 31 1925 included 13 generating 
stations with an aggregate rated capacity of over 595,000 h .p ., 1,186 miles 
of transmission lines and 30,478 miles of distribution wire, serving over
616,500 electric customers. Its gas system Included 10 generating plants 
with an aggregate capacity of 82.130,000 cubic feet daily and 3.646 miles 
of mains, serving over 675,264 gas customers. Num ber of meters as of 
Ju ly  31 1926, 689.053 gas and 661,434 electric.

C apacity o f Camden Gas Works to be Increased. See V . 123, p. 85.
Franchises.—  W ith minor exceptions, the franchises under which the 

company operates are, in the opinion of counsel for the company, perpetual 
and contain no burdensome restrictions.

Valuation .— Th e  property of the co. and its leased cos. (not incl. any of 
that leased from the Public Service Electric Power Co. or the electrical 
property leased from Public Service R y .)  was valued by D ay & Zim m er- 
mann, In c ., engineers, as of Jan. 1 1924, at over $245,000,000. V . 119, 
p. 589.

In  June 1925 the New Jersey P. U .  Commission authorized the company 
to issue $2,500,000 first and ref, mtge. gold bonds, due 1965, at 93 and 
In t., and 750,000 additional shares of common stock, no par value, at $10 
per share. Th e  application for the issuance of 50,000 shares of 6 %  cum. 
pref. stock and 1,000,000 additional shares of common stock was held up 
for further investigation. V . 120, p. 3316. In  Oct. 1925 the Commission 
granted the issuance of 1,000,000 common shares at $10 per share. V . 121, 
p. 2039.

Court D ecision  re Privately Owned R ailroad Cars.—  In  Dec. 1925 the U .  S. 
District Court in Philadelphia denied the I .-S . C . Commission the right of 
curtailing the use of privately owned coal cars in time of coal shortage. 
V . 121, p. 2753.

In  M a y  1926 the N ew  Jersey P . U .  Commission approved the issue of
2,500,000 shares of no par common stock. A  pref. stock issue was held 
for further consideration.

Gas Sales, & c ., 1925.— See V . 122, p. 1312.
S T O C K  A N D  B O N D S —  D ate.

Com  20,000,000 shs (no pa r).
Pf 7 %  cum $20,000,000($100)______
Pref 6H %  cum $10,000,000

( $ 100)  _____________________________________
Preferred 6%  cum $70,000,000

($100) 1925 series__________ ______
1st & ref M  by* %  ser due ’59] 1924 

5 K %  ser due 1964_________\ 1924

Interest.

7 %

6 K %

O utstanding. M a tu rity .
9,500,OOOshs___________
$20,000,000 Sept '2 6 ,1 H

None

15,000,000 S e p t’2 6 ,1H
26,586,000 Oct 1 1959

6 Q -M
5 Vi%
5 H  g A -O  15,0u0,000 Oct 1 1964

($500&$l,000c*&$l,000&c. I Fidelity Union T r .  C o ., Newark, N .  J . ,  Trus . 
r*) gold_________________ tfj

1st & ref M  5 %  series due '65/ 1925 5 J -D  2,500,000 June 1 1965
IFidelity Union T r .  Co ., Newark, N .J . ,  trust.

Un E l  Co 1st M  $20,000,000 g ] 1899 4 g J -D  18,617,500 June 1 1949
($500 and $1,000) c*ntf /Int. at N .  J .  T itle  G u . & T r .  C o ., J .  C .,  Tru s .

Con L t  Heat & Pow $1,000,- 1898 5 g J -D  308,000 June 1 1938
000 ($500) goid_________ tf/ In t. at N .  J .  T itle  G u . & T r .  C o ., J .  C .,  Tru s 8

N o r Hudson L t  Heat & Pow/ 1898 5 g A -O  367,000 Oct 1 193s.
$2,000,000 ($1,000)_____tf /In t . at N . J . T itle  G u . & T r .  C o ., J .  O ., T ru x t

Pub Serv Elec Co equip t r u s t ! ____  8 F -A  520,000 See te
certfs Series " A ” __________ (Philadelphia Tru s t C o ., Phila.. trustee.

Weehawken Contr Co 1st M l  1908 6 g F -A  20 30,000 Feb 20 1928
$30,000 gold ($250)___e*tfjlnteres at Weehawken Tru s t C o ., trustee.

Princeton L  H  & P 1st ref M  f 1909 5 g F -A  111,000 Feb 1 1939
$250,000 gold s f ($100,(In t .  at Equitable Tru s t C o .. N .  Y . ,  trustee.
$1,000 or fra c)________ c * tf[

Middlesex Elec L t  & Pr 1st M  1 5 J - J 181,000 Jan 1 1955
$200,000___________________(F id e lity  Union Tru s t Co ., trustee.

Beal estate mortgages - 1,466,727
Stock .— A ll the com. stock is held by the Public Service Corp. of N .  J .  

6 %  pref., 1925 series, is red. all or in part on any div. date after 3 years 
from date of issue thereof, upon 30 days’ notice at 110 and divs. Penna. 
4|mills tax refunded. Listed on N .  Y .  Stock Exchange. V . 120, p. 1328. 
In Jan. 1925 Drexel & C o ., Phila., and Bonbright & C o ., In c ., N .  Y . ,  
offered  $15,000,000 6%  pref., 1925 series, at 95 and d iv ., to yield 6 .3 2 % . 
V. 120, p. 332.

Bonds.— 1st & ref. mtge. will be secured by lien upon all the mortgageable 
property of the co., and all underlying bonds and bonds and stocks of 
leased companies (.now or hereafter owned). $31,834,000 b \ i %  ser. due 
1959 were issued in exchange for a like amount of Public Service Corp . of 
N . J. gen. mtge. 5 %  bonds outstanding in the hands of the public. Th e  
5M %  series due 1959 has been closed and $5,248,000 have been retired, 
by series 1964 bonds, leaving $26,586,000 outstanding as shown in table 
above. Sinking fund  of $300,000 a year (payable $150,000 J -J ) ,  applicable 
to the 5 Mi %  series due 1959 beginning Jan. 1 1925, should retire all of said 
bonds before their m aturity. Listed on N .  Y .  and Phila. stock exchanges. 
V . 119, p. 1180, 1291.

5 H  %  ser. due 1964 have sink, and im p t. fu n d  which provides for semi
annual payments beginning Ju ly  1 1925 at the rate of H  of 1%  of the total 
amount of bonds of this series theretofore issued, the moneys to be used 
for add’ns and impts. or for the purchase or redemption and cancellation 
of bonds of this series. Red., all or in part, upon 60 days’ notice at the 
following prices and int.: T o  Sept. 1 1929 at 105; on and from Sept. 1 1929 to 
Bept. 1 1934 at 104; on and from Sept. 1 1934 to Sept. 1 1939 at 103; on 
and from Sept. 1 1939 to Sept. 1 1944 at 102. on Sept. 1 1944 at 101 H ,  and 
thereafter at 101K  less of 1 %  for each full year elapsed to Sept. 1 1947, 
on and from Sept. 1 1947 to Sept. 1 1948 at 100Vs- Subsequent to Aug. 31 
1948 they will be red. at par. Co. will agree to reimburse the holders of 
6 J4 %  ser. due 1964 bonds for the Penna. and Conn. 4 mills and M d . 4J^ 
mills taxes and for the D . of C . personal property taxes not exceeding 5 
mills per dollar per annum, and for the Mass, income taxes on the int. of 
the bonds not exceeding 6%  of such int. per annum. Listed on N . Y .  Stock 
Exchange. V . 119, p. 3011. Drexel & Co. and Bonbright & C o ., In c.,in  
Sept. 1924 offered $15,000,000 1st & ref. mtge. 5 t£ %  series due 1964 at 
96]^ and int., to yield over 5 7 0 % . V . 119. p. 1405.

Th e  5%  series due 1965 bonds have a sinking and im provem ent fu n d  which 
provides for semi-annual pa3-me 11 ts beginning March 1 1926 at rate of 
H  of 1 %  of total principal amount of bonds outstanding, moneys to be 
used for redemption of bonds of series 1965 or for additions and improve
ments. Subject to redemption for sinking fund or at option of co. on 
60 days’ notice at following prices and Interest; June 1 1925 to M a y  31 
1953 106, reducing by y*%  each year until par is reached M a y  31 1962.

Penn, and Conn. 4 mills, M aryland 4 H  mills and Mass. 3 mills taxes 
refundable.

United Electric Co . of N ew  Jersey 1st mtge. bonds are reserved to 
retire Consolidated L ig h t, Heat & Power and North  Hudson L ig h t, Heat 
& Power bonds. In  addition to $367,000 North Hudson L ig h t, Heat & 
Power Co. bonds above, $1,633,000 are deposited under United Electric 
Co. of New  Jersey mortgage. In  addition to the above there are $115,000 
Con. L t .,  H t . & Pow. bonds in hands of trustee (unissued) and $577,000
are deposited under United Elec. Co . of N . J . mtge.

Public Service Electric Co . equip, trust ctfs. Ser. “ A ” are due $65,000 
each Feb. 1 and Aug. 1.

Public Service Gas Co. 6 %  notes are due $18,000 each month to and Incl, 
Ju ly  1 1926 and $20,000 A ug. 1 1926.

E A R N IN G S .— For calendar years:
1925. 1924.

Operating revenues_________________________________ $64,197,606 $59,432,27®
xOper. exp., m aint., taxes & retirement___________  43,676,821 41,187,862

Operating Income_________________________________ $20,520,785 $18,244,414
Non-operating revenue (net)_____________________   1.912,764  8403247

Gross income_________________ ________________ ^$22 433,549 $19,084,601
Interest and rentals________________________________  8,772,767 7,906,877
Adjustment of surplus accounts__________________ C r . 19,160 *1,567,38®
Dividends:

Paid to Public Service Corp. of N .  J .:
Common dividends___________________________  9,284,988 7.649,91©
7 %  cum. pref. dividends______________________ 1,398,211 698,987

Paid to unaffiliated interests:
Common dividends___________________________  12 8®
7 %  cumul. pref. dividends____________________  1,788 1,018
6 %  cumul. pref. dividends___________________  827.500 _____ ______

N et Increase in surplus________________ _________  $2,167,443 $1,260,4 t
x Includes in 1925 $210,798 and in 1924 $208 077 Camden Coke Oo. 

amortization. * Includes charge to surplus of $1,710,512 In connections 
with financial reorganization and credit to surplus of $74,169 from  Inter
company sale of real estate.

O F F I C E R S .— Pres., Th o s. N .  M cCarter; V .-P s ., Percy S. Young, 
Edm und W . Wakelee, D udley Farrand, John L .  O ’Toole, Edgar Allegaert,
John A . Clark J r . ,  George Barker and Richard R . Young; Sec., Chas. M .  
Breder; Treas., T .  Wilson Van M iddlesworth.— V . 120, p. 88, 332, 829, 
959, 1328. 1587, 3316; V . 121, p. 1463, 2039, 2753; Y . 122, p . 749, 884, 
1312, 2330, 2652, 3084, 3341: V . 123, p 85, 325, 1252, 2140.

PUBLIC SERVICE ELECTRIC POWER CO.
Organized In A pril 1923 to construct a steam electric power plant 

near Newark, N .  J . ,  with an initial installed capacity of 200,000 h. p Th e  
new plant is leased to the Public Service Electric Co . (now Public Ser
vice Elec. & Gas C o .) for 999 years.

C A P I T A L I Z A T I O N .— Stock.— Com m on, auth., 1,000,000 shares; out
standing, 300,000 shares. Pref. 7 %  cum ., auth , $20,000,000; outstanding, 
$6,000,000. B onds.— 1st mtge. 6% , dated April 1 1923, due A pril 1 1948;
au th ., $15,000,000; outstanding, $14,000,000, of which $41,000 are held 
in sinking fund. Complete description of these issues will be found in V . 
116, p. 1659, 1770; V. 117, p. 97, 1463, 1564; V . 118. p. 804, 1531. Latest 
dividends: Regular quarterly dividends on 6%  and 7 %  pref. and common 
stocks paid, incl. Sept. 1926.

CINNAM1NSON ELEC. LT., PR. &  H TG . CO. OF RIVERTON, N. J.
O R G A N IZ A T IO N .— Incorp. N o v. 28 1892 and leased to Public Service 

Elec. Co. (now Public Service Elec. & Gas C o .) A pril 1 1914 for 46 years at 
a rental consisting of the amount necessary to maintain the corporate or
ganization of the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1.

A ll stock ($50,000 auth. and $20,000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co.

BORDENTOW N ELECTRIC CO.
O R G A N IZ A T IO N .— Incorp. M a y  28 1912 and is leased to Public Service 

Elec. Co. (now Public Service Elec. & Gas C o .) A pril 1 1914 for 46 years 
for $100 per annum and amount necessary to maintain corporate organiza
tion of the lessor. A ll the $50,000 auth. and outstanding stock of this 
company is owned b y the Riverside Traction C o . N o  bonds.

ESSEX & HUDSON GAS CO.
O R G A N I Z A T I O N .— Incorp. in N o v . 1898 in N e w  .Jersey and on D ec. 1 

1898 assumed the lease of Newark Consol. Gas Co. to United Gas Im prove
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas C o . was 
leased to Public Service C o rp . for 900 years from June 1 1903 and lease 
assigned Oct. 1 1909 to Public Service Gas Co. (now Public Service Elec. & 
Gas C o .) . Under lease, div . rate is now 8 %  per annum. Stock authorized 
and outstanding, $6,500,000. V . 67, p. 1002, 1160; V . 107. p . 406.

NEW ARK CONSOLIDATED GAS CO.
O R G A N IZ A T IO N .— Incorp. N o v . 30 1898 In N ew  Jersey. Consolidatioe 

of New ark Gas C o ., M ontclair Gas & W ater C o ., Sum m it Gas L ig h t C o ., 
People’s Gas C o . of Irvington and Clinton Gas Co. Owns entire capita] 
stock of Orange Gas Light Co . and practically all the stock of Th e  East 
Newark Gas Light C o . Leased all its property to United Gas Im provem ent 
Co. of Philadelphia, P a ., for 999 years from  Dec. 1 1898, and on same date 
lease was assigned to Essex & Hudson Gas Co. and by last-named co* to  
Public Service Gas C o . (now Public Service Elec. & Gas C o .) O ct. 1 1909. 
Lease provides for payment of all fixed charges and divs. on stock commenc
ing %  Ju ly  1 1900 and increasing f t  %  yearly until 5 %  was reached In 
1910; since, 5 %  per annum.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock $6,000,000 ($100)______ ______ __________ $6,000,000 See text
Newark Cons Gas cons m tge] 1898 5 g J -D  6,000,000 D ec. 1 1948

$10,000,000g ($1,000) c * n t f  /Int. at Fidelity Union T r . C o ., New ark, trus. 
Newark Gas 1st M  $4,000,000] 1895 6 Q -J  3,999,700 A p ril 1 1944

($100, $500 & $ l,0 0 0 ).c * tf/ In t. at Fidelity Union Tru s t C o ., New ark.
Bonds.— O f the $10,000,000 Newark Cons. Gas bonds, $4,000,000 arc 

reserved to retire bonds of Newark Gas Co.
THE EAST NEW ARK GAS LIG H T CO.
Th is  company was leased to Public Service O orp. for 999 years from  Sept.l

1909 for annual rental of 6 %  on stock, and lease assigned O ct. 1 1909 t «  
Public Service Gas C o . (now Public Service Elec. & Gas C o .).

O R G A N I Z A T I O N — Incorp. in N e w  Jersey. Stock $60,000 ($25), all 
out; no bonds. A ll of the stock (except directors’ shares) is owned b y Essex 
& Hudson Gas C o . and Newark Consol. Gas Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates in Harrison, Kearney, A rlington, N o rth  Arlington and E . Newark.

HUDSO N COUNTY GAS CO.
Th is  co. was leased to Public Service C o rp . for 900 years from  June 11903. 

O ct. 1 1909 lease was assigned to Public Service Gas C o . (now Public Service 
Elec. & Gas C o .). Under lease div . rate is now 8 %  per annum.

O R G A N IZ A T IO N .— Incorp. in New Jersey in O ct. 1899, and Is a con
solidation of the various gas plants in Jersey C ity  and Hoboken.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Controls all gas plants In Jersey C ity , Hoboken and Bayonne, and the gae 
distribution system throughout Hudson County.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M atu rity .
Stock $10,500,000 ($100)___________  __________ $10,500,000 ......................
First mortgage $10,500,000] 1899 5 g M -N  10,500,000 N o v . 1 1948

go ld____________________n tf  fN . J . T itle  G u . & T r .  C o ., Jersey C ity , trustee
— Y .  78, p . 770; V . 84, p. 1555; V . 107, p. 407.

RIDGEW OOD GAS CO.
O R G A N I Z A T I O N .— Incorp. A pril 24 1900. Is leased to Public Service 

Gas C o . (now Public Service Elec. & Gas C o .) for 999 years from  Ju ly  1 1910 
at rentals of $2,000 per annum. A ll the outstanding bonds were acquired 
by the Public Service Electric & Gas Co. on M a y  1 1925.

THE PATERSON & PASSAIC GAS & ELECTRIC CO.
Th is  co. was leased to Public Service C o rp . for 900 years from  June 1 1903. 

Under lease, div . rate was gradually increased and is now 5 %  per arm. In  
Oct. 1909 gas part of lease assigned to Public Service Gas C o . and in Ju ly
1910 electric part of lease assigned to Public Service E lectric C o . These 
two cos. consolidated in 1924 and now known as Public Service Elec.&GasCo.
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O R G A N IZ A T IO N .— Incorp. Feb. 28 1899. Is a consolidation of the 

various gas and lighting properties of Paterson and Passaic.
Public Service Elec. & Gas Co. owns $269,700 of the stock, which Is 

pledged under its first & ref. xntge.
S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .

Stock $5,000,000 ($ 100 ),_____ ______ J -D  $5,000,000 ___________
Consol mortgage $5.000,000 f 1899 5 g M -S  4,099,000 M a r. 1 1949

gold ($1,000)_______ c * n t f  Int.. at F irst N a t. Bank, Paterson, or First
[ National Bank, N ew  Y o rk .

Edison Electric Ilium  1st) 1895 5 g J - J  585,000 Ju ly  1 1925
mortgage $600,000------- ntf(P aterson National Bank, trustee.

Passaic Lighting Co consol/ 1895 5 M -N  316,000 M a y  1 1925
mtge $450,000____________ {
Bonds.— O f the new $5,000,000 mtge. of 1899. $°01.000 is reserved for 

underlying liens. Th e  bonds are not subject to call. O f the amount re
ported outstanding, $50,000 owned by Public Service Elec. & Gas Co. 
Th e  Paterson National Bank Is trustee.— V . 107, p. 403.

Th e  bonds of Passaic Lighting Co. and Edison E l. Ilium . Co. are still a 
lien against the property, as they have not been cancelled by the trustee. 
Both issues are owned by Public Service Electric & Gas Co.

SOMERSET UNION & M IDDLESEX LIG H TING  CO.
O R G A N IZ A T IO N .— Incorp. in New Jersey on Dec. 1 1903 in the interest 

of Public Service Co rp . as a consolidation of Somerset Lighting Co. of Som
erville, N . J .;  Plainfield Gas & Elec. L t .  Co . of Plainfield N . J . . and Citizens’ 
Elec. Co . of N o rth  Plainfield (V . 78. p. 107). On Dec. 30 1903 Central Elec. 
Co. was also merged in the same. Public Service Elec. & Gas Co. owns 
$422,400 of the stock (Pub. S*rv. Corp. of N . J. owns $9,300) $573,700 
Som. U n . & M id . I.tg b< hds, $21,000 Somerset Ltg. Co. 1st 5s and $20,700 
Central Elec. Co. 5s, all of which are pledged under its 1st & ref. mtge.

L E A S E .— Th e  co. was leased to Public Service Co rp . for 900 years from  
Dec 31 1903 on the following terms, v iz .: A ll interest, expenses and taxes 
to be paid by Public Service C o rp ., and, as rexital, a div . on the stock accru
ing as follows: From  Dec. 1 1905, 1 % ; Dec. 1 1906, 1 lA % \  Dec. 1 1907, 2 % :  
Dec. 1 1908, 2 M % ;  Dec. 1 1909. 3 % : Dec. 1 1910, Dec. 1 1911 and
thereafter, 4 % .  So much of lease as relates to manufacture and distribution 
of gas has been assigned to Public Service Gas Co.: remainder of lease apply 
lng to electric properties has been assigned to Public Service Electric Co. 
These two companies were consolidated in 1924 and now known as Public 
Service Electric & Gas Co.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M atu rity .
Stock $1,050,000 ($100)______ _____  J -D  $1,050,000 See text
Somerset U n  & M id  L t  Co M ) 1903 4 g J -D  1,974,809 Dec 1 1943

$2,750,000 ($1,000) g.c*ntf ( In t . at Fidelity Union T r . C o ., Newark, trus 
Underlying Bonds A ssu m ed— -

Plainfield Gas & Elec L ig h t) 1900 5 A -O  500,000 A p ril 1 1940
gen mtge $500,000______ tf (G uaranty Tru s t C o ., N ew  Y o rk , trustee.

Somerset Lighting Co first) 1899 5 F -A  150,000 Feb 1 1939
mortgage $150,000------------ tf (Fidelity Union Tru s t C o ., Newark, trustee.

Cent Elec con now lstM $750.-{ 1900 5 g J - J  750,000 Ju ly  1 1940
000 ($500 & $1,000) g_c*.tf ( In t . at Fidelity Union Tr.C o ..N e w a rk , trus.
Bonds.— $1,128,809 of the 1903 bonds have been issued in exchange for 

the stocks of the companies consolidated and $846,000 for extensions and 
improvements; $66 is reserved for Central Electric stock not yet acquired 
(the company having previously obtained the remainder of the $750,000 
total stock of that com pany), $775,000 to retire the underlying bonds and 
$125 for future additions and improvements. N o  sinking fund, and bond* 
cannot be called.

Central Electric bonds are subject to call at 110 and interest.— V . 78, w. 
107: V . 107, p . 84.

PUBLIC SERVICE RAILWAY CO.
( See m ap  on pages 88 and  89.)

Controlled b y  Public Service Corp . through ownership of capital stock 
N o  lease.

O R G A N IZ A T IO N .— Organized A ug. 20 1907 as a consolidation of the 
N o rth  Jersey Street R y . C o ., Jersey C ity  Hoboken & Paterson St. R y . Co. 
and United St. R y . C o . of Central Jersey. Y .  85. p. 406. Fo r basis of ex
change of stocks of these companies for slock of new company, see “ Electric 
Railway” Supplement for Sept. 1915. N o rth  Jersey St. R y . in Jan. 1898 
absorbed the Newark & So. Orange. Th e  Jersey C ity  Hoboken & Paterson 
was a consolidation in N o v. 1809 of the following: Jersey C ity  Hoboken & 
Rutherford Elec. R y . C o ., Palisades R R . C o ., Paterson Central Elec. R y .  
C o ., Paterson Horse R R . C o ., Paterson Passaic & Rutherford Elec. R y. 
C o ., Saddle River Tra c . Co ., W hite Line Tra c . Co. (formerly the New Jer
sey Elec. R y . C o .). In  1901 it absorbed Paterson R y . Co. and N o r t h  
Hudson County R y . Co . United Street R y. Co. of Central Jersey was a 
consolidation in Ju ly  1907 of Elizabeth Plainfield A Central Jersey R y . Co. 
(which was chartered in 1900 as a consolidation of Plainfield St. R y . Co. 
and other companies) and Elizabeth & Raritan River Street R y. Co . (which 
was a consolidation on April 30 1904 of Middlesex & Somerset Tra c. Co. and 
East Jersey St. R y . C o ., which latter company had previously absorbed 
Raritan Traction C o .. Perth Am boy R R . Co. and East Jersey T ra c . C o .).
In  1926 acquired Burlington Co unty (N .  J . )  Tra nsit Co . V . 122, p. 2497.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns (including Public Service Railroad) 523.285 miles first main track, 
295.097 miles 2d main track and turnouts and 58.236 miles of connections, 
loops, yard track, &c. To ta l, 876.618 miles of track, 339 open and 1,876 
closed cars.

To Expand Bus Service.— Ordered 333 gas-electric buses for 1926, see 
V . 122. n. 749 under "Public Serv. Corp. of New Jersey.

Public Service R y. leases Consolidated Traction C o ., South Orange & 
Maplewood Traction C o ., Bergen Turnpike C o ., Orange & Passaic Valley 
R y . C o ., Camden & Suburban R y. C o ., Camden Horse R R . C o ., Camden, 
Gloucester & Woodbury R y . C o .. N ew  Jersey & Hudson R iver R y . & 
Ferry Co. and Riverside Traction C o ., which companies see below. Also 
owns all stock of People’s Elevating Co.

Sale o f Bergen T urnpike.— See Bergen Turnpike Co. below.
Rate D ecision .— See V . 113, p. 2706, 2950.
V alu ation .— See report of Special Master to C o urt in V. 116, p. 2767; 

also V . 117, p. 88; V . 118, p. 2706.
In April 1924 the company applied to the New Jersey P . U .  Com m , for 

auth. to change par value of stock from $100 to no par. V . 118, p. 1912.
Wage Rate.— For attempt to return on O ct. 1 1926 (expiration date of 

the wage agreement) to the rate of wages in effect prior to A ug. 1 1923, on 
which latter date a 15% increase went into effect, see V . 122, p . 3211, 
under heading “ Public Service C o rp ., N .  J . ”  On Sept. 13 a new 3-year 
wage agreement was signed by both parties, providing for the existing scale 
of 65c. an hour. V . 123, p. 1505.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock 500,000 shs. no par_____ ______ ________ 487,500 s h s .___________
Car trust ctfs Series “ D ” ____ f 1917 5 M -N  88 000 See tex*

lin t ,  at Phila. Tru s t C o ., Phila., trustee.
Car trust ctfs Series “ E ” ____ 1920 7 M F -A  336 000 ____________

[Bankers Tru s t C o ., trustee.
Car trust ctfs Series “ F ” _____ j  1923 6 M -N  280 000 See text

\Fidelity Union T r .  C o ., Newark, N .J .,tru s , 
Real estate mortgages_________ ______ __________  299,435 ___________

SOUTH JERSEY GAS, ELECTRIC & TRACTION CO.
Th is  company was leased to Public Service C o rp . for 900 years from 

June 1 1903 (at a graded rate of dividend, the maximum of 8 %  per annum  
having been reached in the sixth ye a r), and on O ct. 1 1909 so much of the 
lease  as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas C o ., and its electric business was leased to Public 
Service Electric Co . (these two companias were consolidated in 1924 and 
are now known as .Public Service Electric & Gas C o .): its traction business 
Is leased to the Public Service R y . Co. Public Service Elec. & Gas Co 
owns $3,507,000 of South Jersey Gas, Electric & Traction 1st mtge. 5s, 
which are pledged under its first & ref. mtge.

O R G A N IZ A T IO N .— Incorp. A ug. 31 1900 to bring under one control the 
gas, electric light and trolley interests in Southern New Jersey.

Also owns the entire capital stock ($600,000) of the Camden Gloucester 
Sc W oodbury R y ., which has been leased to Public Service R y . Co.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M atu rity .
Stock $6,000,000 ($100)------------  -------- J -D  $6,000,000 See text
First mtge $15,000,000 gold) 1903 5 g M -S  12,994,000 M a r 1 1953

($ 1 ,0 0 0 )----------------------c*ntf / j In t. at Fidelity Union Tr.C o ..N e w a rk ,tru s t.
Trenton Gas & Elec 1st m tge) 1899 5 g M -S  1,998,000 M a r 1 1949

$2,000,000 gold ($1,000)_tf (In t .  at Equitable Tru s t C o ., N .  Y . ,  trustee.
Bonds.— -O f the new $15,000,000 issue, $2,006,000 are reserved to retire 

prior liens. N o  sinking fund and bonds cannot be called.— V. 76, p. 332. 
1144, 1250; V . 178, p. 1449; V. 86, p . 1530; V. 95, p. 1685; V . 105, p. 1314; 
V. 121, p . 1790.

NEW BRUNSW ICK LIG H T, HEAT & POWER CO.
O R G A N IZ A T IO N .— Incorp. in New Jersey on Dec. 7 1899. Owns all 

the stock of Th e  Gas Light Co . of New Brunswick, except directors’ shares. 
Interest on bonds is paid by Public Service Gas Co. (now Public Service 
Electric & Gas C o .) through lease of Th e  Gas Light Co . of N ew  Brunswick. 
8ee latter company below.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M atu rity .
Stock $500,000 ($100)_______________ J-.J $400,000 See text
First mortgage $500,000 gold/ 1899 4 g J -D  15 500,000 Dec 15 1939

($500 and $1,000) — c*ntf i In t . at Fidelity Union T r .  C o ., Newark, trus.

Car Trust Certificates.— Series “ D ” certificates are secured on 150 cars and 
mature $44,000 s .-a.. M a y 31 and N o v. 30. Ser. *'E" are secured on equip, 
costing $2,434,000 and are guar. prin. & int. by the Public Service Corp . of 
N . J . Th e y  mature $140,000 semi-ann since Feb. 1 1922 to Aug. 1 1925, 
and $42,000 semi-ann. thereafter to Aug. 1 1930. V . 113, p. 1361. Series 
“ F ” are secured on 50 double-truck double-end passenger cars and are 
payable $20,000 M ay 1 and N o v. 1 each year with premium of 2 X %  t o  
and incl. M a y  1 1928; premium reduced X %  from M a y 2 1928 and >£% 
each M a y  2 thereafter. Are guar. prin. and int. by P . S. Corp. o f  N . J .

S E C U R IT IE S  O F  N O R T H  J E R S E Y  S T R E E T  R Y .
D ate. Interest. O utstanding. Maturity.

First mortgage $15,000,000) 1898 4 g M -N  $15,000,000 M a y  1 1948
gold ($1,000 each)______ tf]Bankers Tru s t C o ., New Y o rk , trustee,

[In t. at Fidelity Union T r .  G o., N e w a rk ,N .J. 
O f the 1st mtge. bonds, $7,230,000 are owned by Public Service Elec. & 

Gas Co. and pledged under its 1st & ref. mtge. and $2,656,000 are owned 
by Public Serv. Corp. of N .  J .

S E C U R IT IE S  O F  J E R S E Y  C I T Y  H O B O K E N  & P A T E R S O N  S T .  R Y  
D ate . In terest. O utstanding. la tu r ity ,

Jersey C ity  Hoboken & Pater- f 1899 4 g M -N  $14,061,000 N o v  11949
son 1st mtge gold $20,000,—(Interest at New Jersey T itle  Guarantee &
000 ($1,000)-----------------c * n tf { Tru s t C o ., Jersey C ity , trustee.
Bonds o f Constituent Cos.—

N orth  Hudson County R y  
consol (now 1st) mortgage
$3,000,000 __________ c*ntf

N o H u d  Co R y  im pt bds $1,-
2 9 2 ,0 0 0  ($ 1 ,0 0 0  c*)____ t f

Weehawken Extension M o rt
gage $100,000__________ n tf

Paterson R y Con M (n o w  1st) 
g $1,250,000 ($ 1 ,0 0 0 )--C .tf  

Paterson R y 2d gen mortgage 
$300,000 red at any time 
($500 and $1,000)____ cntf.

f 1888 5 J - J  2,998,000 Ju ly  1 1928
(In t .  at First N a t. Bank, Hoboken. S. B .
( D o d , trustee.
| 1894 6 M -N  1,291,000 M a y  1 1926
/Fidelity Union Tru s t C o .. Trustee, 
i 1895 5 F -A  100,000 Feb 1 1945
/Fidelity Union Tru s t C o ., Newark, trustee, 
f 1891 6 g J -D  1,250.000 June 1 1931
/Irving Bank-Colum bia T r .  C o ., N .Y . ,  trust.
] 1894 5 A -O  300,000 Oct 1 1944
(F idelity  Union Tru s t C o ., Newark, trustee,

T H E  G A S  L I G H T  C O .  O F  T H E  C I T Y  O F  N E W  B R U N S W I C K .
O R G A N IZ A T IO N .— Incorp. on M arch 18 1851. S to cka uth ., $500,000; 

outstanding, $400,000, all owned b y New Brunswick L ig h t, Heat & Power 
Oo. except directors’ shares. Was leased to the Public Service O orp. for 
9 0 0  years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey Gas, 
Electric & Traction C o .) , rental being payment of interest on bonds of N ew  
Brunswick Light, Heat & Power Co. and dividends on stock of Gas Light 
C o . of C ity  of New  Brunswick, as follows: 2 %  in each of the years 1905 and 
1 9 0 6 ,  2 H %  in 1907 and 1908, 3 %  in 1909 and 1910, 3 H %  in 1911, 4 %  in 
1 9 1 2 ,  4/6%  in 1913 and 5 %  in 1914 and thereafter. Th e  company is now 
controlled by Public Service Electric & Gas Co. by reason of assignment 
of lease of gas properties of South Jersey Gas, Electric & Traction Co. 

GAS &  E L E C T R I C  C O .  O F  B E R G E N  C O U N T Y .
L e a se — W  as leased to the Public Service Co rp . for 999 years from Jan. 1 

1905. Dividends are 2 %  for first two years, 2/4% for the next year, 3 %  
for the next two years, 4 %  for the next four years and 5 %  thereafter. O ct. 1 
1909 so much of lease as relates to manufacture and distribution of gas 
was made over to Public Service Gas C o ., and in Ju ly  1910 lease of electric 
properties was assigned to Public Service Electric Co . These two com
panies were consolidated in 1924 and now known as Public Service Elec
tric & Gas Co.

O R G A N I Z A T I O N .— Incorp. M a y  31 1899. Is a consolidation of several 
■mall gas and electric light companies. Public Service Elec. & Gas Co. 
now owns $1,846,000 of gen. mtge. N o . 2 bonds, which are pledged under 
Its first and refunding mortgage.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M atu rity .
Stock $2,000,000 ($100)-----------------------  --------. . .  $2,000,000 See text
Gen mtge N o  1 $5,000,000/ 1904 5 g M -N  38,000 N o v  1 1954

gold ($1,000)--------------------- tf)Equitable  Tru s t C o .. New Y o rk , trustee.
General mortgage N o . 2 $5,-/ 1904 5 M -N  x3,462.000 N o v  1 1954

000,000----------------------------------tf [Fidelity Union Tru s t C o ., Newark, trustee.
Consolidated mortgage $1,-/ 1899 5 g J -D  1,443,000 June 1 1949

500,000 gold------------------n tf  {F idelity  Union Tru s t C o ., Newark, trustee.
Englew G  & E l  1st m tge. . n t f . 1899 5 J - J  23.000 Jan 1 1939
Hack Gas & E l gen m tg e_ntf. 1895 5 J -J  10,000 Ju ly  1 1935
Hack G  L  1st M  ($ l,0 0 0 )c n tf. 1894 5 J - J  24,000 Ju ly  1 1934

O f the gen. mtge. N o . 2 bonds, $1,846,000 are pledged under Public 
Service Electric & Gas Co. 1st & ref. mortgage.

Bonds.— O f the general mortgage for $5,000,000. $1,538,000 is reserved to 
r e t i r e  prior l i e n s .  Th e  gen. mtge., of which the Equitable Tru s t Co. I s  
t r u s t e e ,  w a s  superseded b y  the similar mtge. of which the Fidelity Union 
T r u s t  Co. i s  trustee. V .  1 0 6 ,  p .  1130.

Bonds.— $5,939,000 J .  C . H . & P . 1st 4s are reserved for prior liens 
O f the J .  C . H .  & P . bonds outstanding, $1,498,000 are owned by Pub  
Service Corp.

Th e  im pt. mtge. bonds of the N o rth  Hudson County R y . were originally 
5s and expired M a y  1 1904, but were extended until M a y  1 1924. See 
V. 78, p. 1392. See also V . 97, p. 1664, 1899. Were again extended at 
m aturity in 1924, this time to M a y  1 1926, and int. rate raised to 6 % .
Th e  bonds were paid off at m aturity M a y  1 1926, but the mortgage has 
not been canceled.
V . 118, p. 2179.

Th e  Weehawken Extension mtge. bonds were due Feb. 1 1915, but were 
extended for 30 years. Y .  100, p. 399.

Th e  Paterson R y . 2d gen. M . 6 %  bonds fell due Oct. 1 1914, but wers 
extended for 30 years at 5 % . V. 98, p. 1993; V. 99, p. 1053. Red. A pril 1 
1931 and on the first day of any succeeding O ct. or A pril by Public Ser vie* 
R y. Co . in manner provided in mortgage.
S E C U R IT IE S  O F  U N I T E D  S T . R Y .  O O . O F  C E N T R A L  J E R S E Y .

Bonds o f Constituent Cos.—  D ate. Interest. O utstanding. Maturity.
Eliz  Plain & Cent Jer mtgef 1900 5 g J -D  $2,400,000 Dec 1 1950

$2,500,000 ($1,000) g c * n t f jln t .  at Fidelity Union Tru s t C o ., Newark. 
N o  s f & cannot be called! trustee 

Plainfield Street R y  1st mtge/ 1892 6 %  J - J  100,000 Ju ly  1 1942
($1,000)----------------------- c*n tf {In t . at Fidelity Union T r .  Co.,New ark,trust.

Elizabeth & Raritan River St 1904 5 g M -N  1,500,000 M a y  1 1954
R y gen M  $3,500,000— tf/Fidelity Union Tru s t C o ., Newark, trustee. 

Middlesex & Somerset Tra c  g ( 1900 5 g J - J  1,000.000 Jan 11950
M  $1,500,000($1,000)c*ntf {In t . at Fidelity U n . T r .  C o ., Newark, trustee 

East Jersey 1st mtge $500.-1  1904 5 g M -N  500,000 M a y  1 1944
000 gold guar p & i ------------ tf/Perth Am boy T r .  C o ., Perth A m b ., trustee
Bonds.— O f the total issue of E liz . Plain. & Cent. Jer. R y . C o . bonds dated 

1900, $100,000 is held to provide for like amount of Plainfield Street R y . Oo. 
bonds. See V. 71. p . 1310.

The$ 100,000 Plainfield St. R y . 1st mtge. 5 %  bonds originally fell due 
Ju ly  1 1922. extended to Ju ly  1 1942 at 6 % .  V . 115, p . 74. Annual 
sinking fund  $2,920.

O f E liz. & Raritan R iver St. R y . Co . gen. mtge. of 1904, $2,000,000 
are reserved to retire prior liens. Pub. Serv. Corp. owns $154,000 E liz. 
PI. & Cent. Jer. 5s and $274,000 E liz . & Rar. River St. R y. bonds.

D ividen ds.— First div .— 2 -3 % — paid Dec. 31 '08; in '09, D ec., 2 % :  
in ’10, 2 % ; in ' l l ,  Dee., 1 J£ % ; in '12, D ec., 1 X % ;  in '13, D ec., 1 H %  
in '14, Dec., 1 X % ;  T 5 , 1V2 % \ '16, 3 % ; 1917, 2 X % -  Practically entire 
stock owned b y Public Service Corporation.
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E A R N IN G S  of Public Service Ry. Co. for Calendar Years:
F* 1925. 1924.
Operating revenues_________________________________ $21,025,933 $22,473,842
Oper. exp., m aint., taxes and deprec_______________  16.419,521 17,747,702
Non-operating income_____________________________  117,287 140,153
Gross income_______________________________________  4,733,699 4,866.293
Interest and rentals________________________________  4,978.698 5,126.586
Adjustments_______________________ i ______________  06 ,431x02.401.782
Dividends (inter-co.)_______________________________ 0324,574 02 84.6 2  1

N e t increase_____________________________________  86.006 2,426,113
xlncludes credit of $2,358,729 from sale of Public Service Term inal to

Public Service Corp. of N . J .
O F F I C E R S .— Same as for Public Service Elec. C o ., except that JM. R .

Boylan is V .-P . io charge of operation.— V . 120, p. 1587; V . 121, p . 2274, 
3132: V . 122, p. 2497, 3455.

( 1 )  C O N S O L I D A T E D  T R A C T I O N  C O M P A N Y .
Incorporated M a r. 15 1893. On June 1 1898 leased to N o rth  Jersey 

Street R y . for 999 years, and lease has now passed to Public Serv. R y . Co. 
V . 66, p. 1141. Validity of lease was affirmed in Feb. 1902 (V . 74, p. 380) 
and again in Feb. 1903. V . 76, p. 382.

Dividends under lease are now 4 %  per annum.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .™  

Operates about 190 miles of track, including the N . J . Traction C o ., Newark 
Passenger R y ., J .  C . & Bergen R R ., Passaic & Newark Elec. T ra c . C o .,
J .  C . H ar. & K .  R R . and Newark Plank Road, all of whose stocks are 
owned.

S T O C K  A N D  B O N D S —  D ale. Interest. O utstanding. M a tu rity .
Stock all paid in ($100)______ ______ J - J  15 $15.00o,000 See text
Underlying bonds— see b e lo w .____  __________  7.308.000 ___________
First mortgage gold $15,000,-/ 1893 5 g J -D  15,000,000 June 1 1933

000 ($1,000)____________ tf/Interest at Bankers T r .  C o ., N . Y . ,  Trustee
Th e  gold bonds of 1893 are secured not only by mortgage, but also by 

deposit of $1,000,000 stock of J . C . & Bergen R R .,  $161,625 stock of 
Newark Plank Road C o ., $6,000,000 stock Newark Passenger R y . and 
$99,100 stock of Jersey C ity  Harrison & Kearney R y . Co.

Stock, debts and mileage of the leased and controlled lines:
M ile s. Stock.

New Jersey Traction C o ____________ . . .N o n e  $500,000
Newark Passenger R y ___________________ 83 6,000.000
Rapid Transit Street R y _______________ 12 504.000
Jersey C ity  & Bergen R R _____________ 4 1 1 , 0 0 0 , 0 0 0
Jersey C ity  Harrison & Kearney R y ____lO *100,000
Newark Plank Road____________________  4 4-5 162,000
Passaic <fc Newark Electric T r  'dtion____ 1 0 H  1,000,000
Port Richmond & Bergen Po nt F e r r y . . ___ 4,000 shares

Funded Debt.

$ 6 , 000,000
500.000

x258,000

550,000

* O n this $18,000 has been paid in. x Owned by P . S. Corp . of N .  J .
( a )  J E R S E Y  C I T Y  &  B E R G E N  R A I L R O A D .
O R G A N IZ A T IO N .— Controlled by Consolidated Traction C o ., all the 

stock being deposited as part security for the Traction Co. 1st mortgage.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

O w n s  from Jersey C ity  to Bergen Point, & c., total track. 4 1  M miles. 
S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .

S t o c k . . ._____ ____________________________________ $1,000,000 f. p . ________
Bonds.— Th e  $258,000 4 !£ %  bonds due Jan. 1 1923 (originally 7s, due 

Jan. 1 1903) were purchased by the Public Service Corp. of N .  J .  at m aturity  
and are still a lien against the property. V . 115, p . 2905.

( b )  N E W A R K  P A S S E N G E R  R A I L W A Y .
O R G A N I Z A T I O N — Incorp. June 16 1890. O n Ju ly  29 1893 leased to 

New Jersey Traction for 999 years, and so controlled by the Consolidated 
Traction Co. of New Jersey, N . J .  Traction Co. having been leased to 
Cons. Tra c . Co . Jan. 2 1894 for 999 years. Charter said to be perpetual.

L E A S E  A N D  R E N T A L .— Rental under the lease, $105,000 yearly.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— An  

electric railway. Embraces about 83 miles of track.
S T O C K  A N D  B O N D S —  P ar. Interest. O utstanding. M a tu rity .

Stock__________________________$1()0 Te x t $6,000,000 O w n .b y C .Tr
Newark Pass R y 1st cons M / l,o6o 5 g J - J  6,o0o,0OO Ju ly  1 1930

1890 $6,000,000 g o ld ..c * tf IN .  J .  T it le  Guar. & Tru s t C o ., Trustee.
Th e  $6,000,000 stock is all deposited as security o r  the Consolidated 

Traction Co. first mortgage.
Interest on consol. 5s is payable at First National Bank, Jersey C ity . 

Th e  consols are guar. p. & i. by Consol. Tra c . Co. and in Feb. 1895 the 
guaranty was stamped on bonds. V . 59, p. 969: V . 81, p. 900.

< c )  R A P I D  T R A N S I T  S T .  R Y .  C O .  O F  T H E  C I T Y  O F  N E W A R K .
O R G A N I Z A T I O N .— June 1 1893 leased to Newark Passenger R y . for 

9 9 9  years, and included with it in lease to New Jersey Traction, and so 
forms part of Consolidated Traction system.

Th e  1st mtge. bonds were originally 5s and matured A p ril 1 1921, but 
were extended for 20 years at 8 % . V . 112, p . 1399.

S T O C K ,  B O N D S , E T C . —  P ar. Interest. O utstanding .Last div .,& c.
Stock_______________________________  1 1 M J -D 3 0  $504,000 See text
First mtge $500,000 g,.c*ntf/$1,000 8 g A -O  500,000 A pril 1 1941

Red. through sk fd at 1051Int. at Fidelity Union Tru s t C o ., Newark, T r  
D ividen ds  of 11 yearly are guaranteed by the Newark Passenger and 

New Jersey Traction companies upon the stock.

( d )  P A S S A I C  &  N E W A R K  E L E C T R I C  T R A C T I O N  C O .
O R G A N IZ A T IO N .— Incorp. A pril 30 1895 and acquired all the $1,000,- 

9 0 0  stock of Passaic & Newark Electric R y . Consolidated Traction Co  
owns all the stock and guarantees the bonds.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $1,000,000 ($100)___________ __________ ____ $1,000,000 ___________ -
1st M  $1,000,000 guar p & i/ 1897 5 g J -D  550.000 June 1 1937

b y Consol Tra c  of N  J_ _ _ tf  \Int. at N .  J .  T it le  G u .& Tr.,Je rs e y C ity .T ru s

( 2 )  S O U T H  O R A N G E  &  M A P L E W O O D  T R A C T I O N  C O .
Th is  company was leased on O ct. 1 1903 to North Jersey St. R y . C o . (now 

merged in Public Service R y . C o .) in perpetuity, the rental being $2,000 
on the preferred stock for first year and increasing $500 yearly until ninth  
year, when $6,000 is paid, which amount is to be paid thereafter. Rental is 
guaranteed by Public Service Corp . of New jersey. V . 77, p . 824.

O R G A N IZ A T IO N .— Consolidation in Ju ly  1901 of South Orange & 
Maplewood T r .  Co . and South Orange & Maplewood St. R y . C o . Stock 
auth. and out., com ., $75,000: pref., $150,000. N o  bonds.

( 3 )  B E R G E N  T U R N P I K E  C O .
Leased to Public Service R y . C o . Jan . 1 1908.
O R G A N IZ A T IO N .— Originally chartered on Oct. 27 1802 with $51,990 

capital ($10 shares). Jersey C ity  Hoboken & Paterson (now merged in the 
Public Service R y . C o .) owned a m ajority of the stock and guaranteed its 
$1,000,000 5 %  bonds, dated 1901, due Ju ly  1 1951; interest J - J  (t f );  prin. 
and int. payable New Jersey T it le  G uar. & Tru s t C o ., Jersey C ity , Trustee.

In  Dec. 1915 the turnpike between Hackensack and the Hudson County  
line, south of Fairview, over which an electric road was constructed in 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 
$1. the P . S. Corp. giving a bond assuring the payment of the $1,000,000 
5 %  bonds due 1951. V. 101, p. 1974. In  Ju ly  1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1.

( 4 )  O R A N G E  &  P A S S A I C  V A L L E Y  R A I L W A Y  C O .
Leased for 900 years from N o v. 1 1903 to Public Service Corporation for 

Interest on the trust certificates issued in exchange for stock. Lease was 
assigned to N orth Jersey Street R y. Co . Ju ly  23 1907 and now held by 
P u b l i c  Service R y . Co $995,200 of the stock owned by Pub. Serv. Corp.

O R G A N IZ A T IO N .— Incorporated in 1898 as successor of Suburban 
Traction C o ., sold in foreclosure Ju ly  6 1898.

B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Stock_____________ _________ ________  __________ $1,000,000 ____________
1st mtge $1,000,000______ tf f 1898 5 l -D  833 000 Dec 1 1938

\N . J. Tit. Gu. & Tr. C o . of Jersey C ity , Trus. 
$$3,000 of outstanding bonds are owned by Public Service Corporation.

( 5 )  C A M D E N  &  S U B U R B A N  R A I L W A Y  C O .
Was leased on M a y  1 1904 to Public Service Corporation for 999 years, 

rental being (in addition to fixed charges) $30,000 for first year (1905), 
$36,000 the second year. $42,000 the third year, $48,000 the fourth year, 
$54,000 the fifth year, $72.o0o the sixth year, $84,000 the seventh year, 
$96,000 the eighth year, $108,000 the ninth year and $120,000 the tenth 
year and thereafter. V . 78. p. 2383. Lease was assigned to Public  
Service Railway Co. Sept. 24 1907.

O R G A N IZ A T IO N .— Formed in 1896. Controls Camden Horse R R -  
(which is leased) and West Jersey Traction Co. (stock $65,000).

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 91.3 miles of track. Connection through to Tre nton  is made 
over Riverside Traction (now leased by P . S. R y .) .

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu r ity .
Stock $3,000,000 ($25)_______ ______ Q -F  See text See text
1st mortgage $3,000,000 gold/ 1896 5 J -J  $1,940,000 Ju ly  1 1946

($1,000)________________ c tf/ In t. at F irst N a t. State B k . of Cam den, Tru s
Stock.— Th e  stock is all outstanding; 20 %  paid in.
Bonds.— O f the 1st mtge. bonds, $1,000,000 are reserved to retire stock o* 

Camden Horse R R . and $60,000 are for extensions. V .  94, p. 1185- 
— V . 78, p. 1781, 2383; V . 88, p . 1126: V . 89, p . 154: V . 94, p . 1117, 1185.

( а )  C A M D E N  H O R S E  R R .  C O .
O R G A N IZ A T IO N .— Incorp. M arch 23 1866. Stock, $250,000 ($25). 

Leased to Camden & Suburban R y . from A pril 1 1896 for 999 years. Rental, 
&c., received. $60,000 per annum, from which is paid 24 %  on stock. A ll 
bonds have been canceled.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Has 30.11 miles of track.

( б )  C A M D E N  G L O U C E S T E R  &  W O O D B U R Y  R Y .  C O .
Leased to Public Service Ry. Co.
O R G A N IZ A T IO N .— Entire $600,000 stock is owned by South Jersey 

Gas. Electric & Traction Co. A ll bonds have been canceled.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Comprises 25 miles of road.
( 7 )  P E O P L E ’ S  E L E V A T I N G  C O .
O R G A N IZ A T IO N .— Incorp. in New  Jersey M a y  31 1899. Stock Is all 

owned by Public Service R y . Co .
S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .

Stock $250,000 ($100)___________ __________ _______ $250,000 ___________
First mortgage $250,000 goldl 1899 5 g A -O  175.000 O ct. 1 1939

($1,000)_______________ c*if lin t , at N .  J .  T itle  G u . & T r .  C o ., J .  C . ,  trust.
( 8 )  N E W  J E R S E Y  &  H U D S O N  R I V E R  R Y .  &  F E R R Y  C O .
Public Service Corp . has acquired $2,446, '50 of the $2,500,000 common 

and $4,633 of the $750,000 pref. stock. V . 91, p. 95. Is leased to PubliG 
Service R y . for 900 years from M a y  1 1911 for interest on bonds and 6 %  
on both common and pref. stocks.

O R G A N IZ A T IO N .— Incorp. on Feb. 25 1910 as a consolidation of New  
Jersey & Hudson River R y . & Ferry Co . and Hudson River Traction Co. 
Th is  co. owns the entire capital stock and bonds of Th e  Riverside & Fort  
Lee Ferry C o ., owner of the West 130th St. F erry. These securities are 
all deposited under the $5,000,000 mortgage. Franchises perpetual except 
one for 50 years and one for 99 years. Chiefly private right-of-way.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Owns and operates 31.33 miles of track from Edgewater, N .  J .  (terminal of 
W . 130th St. ferry, N .  Y .  C ity ), to Englewood, Hackensack and Paterson; 
also 17.11 miles of track from Hackensack to Hasbrouck Heights, W ood
ridge, Rutherford to Arlington and a branch line from Hasbrouck Heights 
to Lodi. Th e  cars of this co. operate to the business centres of Newark, 
Passaic and Paterson.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. D iv iden ds.
Stock com $5,250,000 ($100)..............    $2,500,000 See text
Stock pref $750,000 6 %  cum _______  6 F -A  750.000 See text
N  J  & H  R  R y  & F  C o  1st M \  1900 4 g M -S  4,011,000 M a r. 1 1950

$5,000,000 g ($1,000)_c*tf lin t, at U .  S. M tge & T r .C o ., N .Y . ,  trustee. 
Hudson River T ra c  1st mtgel 1902 5 g  M -S  631,000 M a r. 1 1950

$1,000,000 gold ($1.000)_tf lin t, at U .  8. M tg e .& Tr .C o .. N .Y . ,  trustee.
Stock.— Pref. stock is redeemable at 115 and accrued dividends. $1,367 

pref. stock in treasury.
Bonds.— N . J . & H ud. River R y . & Ferry Co . bonds can be called on any 

Int. day at 105 and int. upon six weeks’ notice. V . 80, p. 998. Hudson 
River Traction bonds are subject to call on any int. date at 110. $67,000
are owned by N .  J .  & H . R . R y . & Ferry Co .

E A R N IN G S .— Included in Public Service R y .— V . 92, p . 462; V . 99, 
p. 407.

( 9 )  R I V E R S I D E  T R A C T I O N  C O .
Lease.— Co. is leased for 999 years from A pril 1 1912 to Public Service R y .  

Th e  lease provides for int. on bonds, 5 %  divs. on outstanding pref. stock and 
a di v. on com. amounting to $14,193 the first year, increasing annually until 
7th year, when maximum of $20,169 will have been reached. V . 94, p. 699.

O R G A N IZ A T IO N .— Incorp. in New Jersey June 20 1910 as successor to 
Camden & Trenton R y .. sold at foreclosure. See plan, V . 88, p. 1126.

Owns 392 out of 400 shares (par $50) of the capital stock of the Cinna- 
minson Elec. L t . ,  Pow. & H tg . C o . of Riverton, N .  J . ,  which supplies the 
towns of Beverly, Delanco, Riverside, Riverton and Palm yra, with light. 
Also owns $49,600 of the $50,000 capital stock of the Bordentown Electric  
C o ., which supplies light to Bordentown and vicinity.

In  Dec. 1925 the New Jersey P. U .  Commission approved the conveyance 
by the company of its interests in the Burlington. N .  J .,  power station to the 
Public Service Electric & Gas Co. See V . 121, p. 3005.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A  trolley road. Comprises 32.96 miles of track between Trenton and R iver
ton (where connection is made with Camden & Suburban R y . tracks). B y  a 
contract between this co. and the Camden & Suourban, the Riverside T ra c . 
cars run direct to Philadelphia Ferry at M arket and Federal Sts., Camden. 

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Common $1,100.000 ($50)__________ __________  $747,150 ----------------------
Preferred $400,000 ($50).....................  5 %  266,500 ---------------- - -
ls tM $ l,5 0 0 .0 0 0 g  ($100. $5001 1910 5 g J -D  1,500,000 June 1 1960

and $1,000) call at 1 1 0 ---t f  fln t. at West E n d  Tru s t C o .. Phila., trustee. 
Bonds.— Subject to call, all or any, on any int. day at 110 and int. In t . is 

guar, by Public Service R y .— V . 93, p. 408; V . 94, p. 280, 352, 699; V . 121, 
p. 3005.

( 1 0 )  P A T E R S O N  &  S T A T E  L I N E  T R A C T I O N  C O .
Stock all owned by the Public Service R y . Co .
O R G A N IZ A T IO N .— Incorp. in New  Jersey N o v. 15 1901. Stock auth., 

$300,000 (increased in Ju ly  1913 from $100,000, V . 97. p. 522); out. $150,000 
B O N D S —  D ate. Interest. O utstanding. M a tu rity .

1st mortgage $300,000 g o l d . 1914 5 J -D  $150,000 June 1 1964
/Fidelity Union Tru s t C o ., New ark, trustee.

(THE) NEW JERSEY POWER & LIGH T CO.
Controlled by General Gas & Electric Corp.
O R G A N IZ A T IO N ,  E T C . — Incorp in N ew  Jersey in Dec. 1915. Com 

pany owns and operates the electric light and power system in the Dover, 
Bernardsville, Flemington, Lam bertville, Newton, Hackettstown, Wash
ington, Phillipsburg, Netcong. Stanhope. H am burg and Sussex sections of 
New Jersey. D uring 1925 the properties formerly operated by the Eastern 
Pennsylvania Power C o ., the B la ir Electric C o ., Raritan Valley H j rdro- 
Electric C o ., Warren Wood W orking C o ., and the electric distribution 
system of Frenchtown were acquired and merged with the N ew  Jersey 
Power & Light Co. In  Jan. 1926 acquired the Washington (N . J . )  Gas Co. 
— -V. 122, p. 612. On N o v. 4 1926 stockholders were to vote on approving 
the merger of this latter co. and N ew ton Gas Co. w ith N .  J .  Power & Light 
Co. V . 123, p. 1877.

In  A p -il 1926 New Jersey P. U .  Commission approved the sale of the 
properties and business of the Hunterdon Electric & Power Co. and the 
Jersey Electric Co. to N ew  Jersey Power & Light Co. V . 122, p . 2652.

R ecap ita liza tion .— On N o v. 4 1926 stockholders were to vote on increasing 
the authorized capital stock from $1,000,000 common and $1,000,000 7 %  
pref. stock, both par $100, to 150,000 shares common and 100,000 shares 
$6 cum. pref., both no par. Pref. stockholders were to be given the choice 
of taking for < ach old 7 %  pref. share one new $6 pref. share (red. at 110 & 
divs.) and $16 in cash; or in cash at 110 and divs. T h ir ty  days from  the 
effective date of the merger to be allowed for the choice; payments and 
exchange within 30 days from  expiration of that period. Present pref. 
stockholders were also to be given the preferential right to subscribe to new 
$6 pref. stock at 94 and divs. V . 123, p. 1877.
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F IE L D  OF OPERA TIO N 'S A N D  C H A R A C T E R  OF B U SIN E S S.—  

C om pany supplies electricity for light and power in 93 com m unities w ithin 
a radius of 75 miles of the  main power station  a t Dover, on the  Rockaw ay 
R iver. Several small auxiliary p lan ts  m ake the  to ta l generating capacity , 
7.575 k .w . Population  served, 15 >.00). 272 miles high tension tran s
mission lines; 590 miles of d istribu tion  lines.

STO CK  A N D  BONDS—
Com m on $1,000,000 ($100)__
7%  cum  pref $1,000.000 ($100)
F irst m tge. 5% 20-year gold) 1916

Date. Interest. Outstanding. M aturity.
____ _________ x$l ,000,000 ___________

7 990.103 O ct ’26 1 %
____ 5 g F-A 2 ,6-9 .000 Feb 1 1936

($ 1 0 0 0 )_______________t f / l n t .  a t  G uaran ty  T ru st Co. of N . Y ., tru s tee .
x All owned by G eneral G as & E lectric C orp.
Stock.— The 7% cum. pref. stock is callable a t op tion  o f th e  com pany on

30 d a y s ’ notice an d  a t  $110 and  d ividends. See also above under 
“ R ecap ita lisa tion .”

Bonds.— T he Is* mtge. 5%  20-yr. gold bonds, due Feb. 1 1936 are callable 
all or p a rt, on 30 days’ notice a t  105 and in t. There is a sinking fu n d  of 
1% payable annually  from  Feb. 1 1920 on all bonds ou tstand ing . Penn .
4-mills tax  refundable.

E A R N IN G S .— For calendar years:

O perating revenue______________________________
N et a fte r oper. exp ., taxes, m a in t., deprec. &

re n ta ls_______________________________________
O ther incom e___________________________________
T o ta l incom e___________________________________
In te res t on funded d e b t__________________________
O ther deductions_______________________________
Pref. d iv . requ irem ents__________________________

1925.
$1,390,789

387,069
21,171

408,240
129,950

57,722
66.898

1924.
$1,083,739

294,013
13,846

307,859
113,595

37,978
51,303

B alance, ne t incom e___________________________  $153,670
Latest Earnings.— For 12 m onths ended Aug. 31:

1926.
Gross earn ings___________________________________$2,103,376
N e t a fte r taxes, ren ta ls  & deprec., b u t incl. o th . inc_ 555,378 
Fixed charges______________________________ 7____  285,129

$104,983

1925.
$1,211,823

365,238
168,116

Balance, surp lus_______________________________  $270,249 $197,122
O F F IC E R S .— Pres., W . S. Barst.ow; V .-Ps., L. H . Tyng and W . Buchs- 

baum ; V .-P. & Gen. M gr., J .  G. M enut: Sec., C. N . Wilson: T reas.,
J .  P . C am pbell.— Y. 122, p . 94, 612, 2496, 2652; V. 123, p . 711, 1877.

PUBLIC SERVICE RAILROAD.
O R G A N IZ A T IO N .— A consolidation (under agreem ent dated  June  30 

1913) of the  E lizabeth  New Brunswick & T ren ton  R R . and the  T renton  
Term inal R R . C apital stock au thorized , $500,000; ou tstand ing , $285,000 
a l l  owned by Public Service C orp . of New Jersey  except d irec to rs’ shares. 
R egular tro lley  service betw een N ew ark  and T ren ton  Ju ly  1 1913, and 
service between N ew ark and  P e rth  Am boy inaugurated  abou t Ju ly  1 1914. 
V . 97, p . 522. T he b ranch  line to  Roosevelt Borough was placed in opera
tion D ec. 8 1915

O F F IC E R S .— P res., Thom as N . M cC arte r; V .-Ps., Percy S. Y oung, 
E dm und  W . W akelee, D udley F a rrand , John  L. O’Toole, George B arker 
and M atth ew  R . Boylan; Sec., Charles M . Breder; T reas ., T . W ilson Van 
M iddle w orth. Office, 80 P a rk  Place, N ew ark , N . J .

( 1 )  E L I Z A B E T H  &  T R E N T O N  R R .
L ease .—Leased to  T ren ton  Term inal R R . (subsequently merged in 

Public Service R R . Co.) for 999 years from  April 1 1912. R ental 5% on 
ou tstand ing  pref. stock , and , beginning w ith the  year ending A pril 1 1915 
1% on ou tstand ing  com m on, w ith additional 1% annually  u n til 4%  is paid 
V. 94, p . 697.

O R G A N IZ A T IO N .— Incorp . in New Jersey  on M ay  19 1910 as successor 
to  th e  T ren ton  & New Brunswick R R  and  the  New Jersey  Short Line R R .. 
both sold a t foreclosure. See plan In V. 89, p . 1282, 1349.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns 49.632 miles equivalent single track ; s tan d ard  gauge.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on $900,000 ($ 5 0 ) - . . ................. A-O $811,350 ___________
P re f $300,000 5% cum  ($50)_______  A-O 180,300 __________
F irst m tge $1,200,000 gold! 1912 5 g A-O 990,000 A pr 1 1962

($ 1 .0 0 0 )_____________ c * tf / I n t .  a t  F idelity  T ru st C o ., P h lla ., tru stee .
Bonds.— F irst m ortgage Donds a re  subject to  call as a whole on any  interest 

day  a t  110 and in te res t. Principal and  in te res t are guaran teed  under term s 
of lease by the  T ren ton  Term inal R R ., whose obligations are  guaranteed  in 
tu rn  by  the  Public Service R R . and  th e  Public Service C orporation .— 
V. 90. p . 1362; V. 94, p. 697.

PUBLIC SERVICE TRANSPORTATION CO.
O R G A N IZ A T IO N .— Incorp . N ov. 14 1917 under th e  nam e of New Jersey 

T ransportation  Co. N am e changed to  p resent title  June  5 1923.
C H A R A C T E R  OF B U SIN E S S.— O perates a to ta l  of 812 buses ou t of 

996 owned. V. 121, p . 2274. O rder of 3J5  new gas-electrical de luxe 
buses in  1926, see V. 122, p . 95, 1764. 2652, 3084; 307 in  use Sept. 27 1926. 
Inaugura tion  of a new ty p e  of in te ru rb an  bus service w ith de luxe buses 
was announced in  A pril 1926. V. 122, p . 2497.

C A PIT A L IZ A T IO N .— C apital stock authorized, 1,500,000 shares (in
creased from  1,000,000 shares in January  1926. See V. 122, p 884); 
outstanding, 1,000,000 shares (no par value). All (except d irectors’ shares) 
owned by Public Service Corp. of New Jersey . In  Dec. 1925 the  New Jer
sey P . U . Commission approved th e  issuance of 235,000 no p a r shares a t 
$10 per share. V. 122, p. 95.

O F F IC E R S .— P res., Thom as N . M cC arter; V .-Ps., P ercy  S. Young, 
Edm und W . W akelee, D udley F a rrand , John L . O 'Toole, George B arker 
and M atthew  R. Boylan; T reas., T . Wilson Van M lddleworth; Sec.. Charles 
M . B reder. V. 120, p . 829; V. 121, p. 2274; V. 122, p . 95, 884, 1764, 
2497. 2652.

UTILITIES POWER & LIGHT CORP.
O R G A N IZA TIO N .— Incorp . in Virginia in 1915 as U tilities D evelop

m ent C orp. N am e changed to  p resen t title  in 1922. Among th e  cos 
controlled are In te rs ta te  Power Co. (W is.L operating in sou thern  M inne
so ta , northeastern  Iowa and southw estern Wisconsin, and  owning the  entire 
common stock of D ubuque (la .)  E lectric Co. (see separa te  s ta tem en t on a 
subsequent page). E astern  New Jersey Power Co. (see separa te  sta tem ent 
below ), operating  in the  com m unities along the  A tlantic C oast of eastern 
New Jersey; A tlantic C oast T ranspo rta tion  Co.; E lectric L ight & Power Co., 
H ightstow n, N . J . ,  and Jam esburg (N . J .)  Electric Co. In  April 1925 
acquired the  Colonial Gas & Electric C o., which carries w ith It control of 
th e  N ew port E lectric C orp ., and now also controls D erby Gas & Elec
tric  C orporation . V. 120, p . 2013. T he com pany also has an equity  
in the  U tilities Building C orp ., owning a m odern 12-story office building 
in the  “ Loop” d istric t of Chicago, 111. In  1925 acquired th e  entire capita) 
of New Ulm Gas C o., owning gas properties in New Ulm, M inn. In  Dec.
1925 increased the  authorized Class “ A ” stock from 250,000 to  400,000 no 
par shares. V. 121, p. 2878, 3006. In  Jan . 1926 reported to be acquiring 
add itiona l stock of In te rs ta te  Pow er Co. See V. 122, p . 349. On April 30
1926 co. announced th e  purchase from  th e  W. B. Foshay in te rests  of 
T ri-S ta te  U tilities Co. and the  M innesota Electric D istribu ting  Co. T heir 
properties were to  be operated in  conjunction  with th e  In te rs ta te  Pow er Co. 
F o r deta ils see V. 122, p . 2499. See also separate  s ta tem en t of In te rs ta te  
Power Co. elsewhere in th is publication. V. 122, p . 3337.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U SIN E S S.— 
C ontrols d irectly  or through subsidiaries public u tility  system s operating 
in  th e  S tates of N o rth  D akota, South  D akota, N ebraska, Oklahom a, 
Iow a, M innesota, Wisconsin, Illinois, Rhode Island  and  New Jersey . T he 
system s furnish over 450 com m unities with one or m ore of the  following 
public u tility  services: E lectric light and power, gas, steam  h eat, w ater and 
electric railw ay. The population served is approxim ately 800,000

STO CK S AND BO ND S— Date. Interest. Outstanding, daturity
C l “ A ” s tk  400,000 shs(no p a r ) ____ Q-J 279,947 shs See tex t
Cl “ B ” s tk  500,000 shs(no par) ________ ______ 390,189 shs See tex t
P re f7%  c u m $10.000,000($10 0 ) ____ 7 -Q -J $7,647,000 O ct 26 >1.75

Stock.— Pref. stock has preference over th e  class A and class B stocks 
as to  cum . divs. ana  assets ($100 an a  divs. if liquidation  or dissolution is 

in v o lu n ta ry  and  $105 ana  divs. if vo lun tary .) Call, all or p a r t pro ra ta  
a t $105 and divs. D ivs. on th e  class A stock are non-cum . Is en titled  to

p rio rity  d i vs. of $2 p e r a n n . o ver class B s to ck . A fter th e  full p rio rity  di v . on 
th e  Class A stock , one-half of the  am ount of any fu rther divs. in such year 
shall be paid to  C lass A stock and one-half to  Class P  stock . Class A stock 
has p rio rity  in liquidation or dissolution over the  Class B stock up to  $35 
per share. After th is p referential paym ent to  the  Class A stock is provided 
for and provision has been m ade for th e  d istribu tion  to  the  Class B stock of 
an am oun t equal in the  aggregate to  th e  to ta l of such preferential paym ent 
to  the  Class A stock , one-half of the  rem aining assets shall be d istributed  
ra tab ly  am ong th e  holders of th e  Class A stock and one-half among the  
holders of the  C lass B stock . In  Dec. 1924 150,000 shares Class A stock 
were sold by Pynchon & C o., W est & C o., W . S. Ham m ons & Co. and 
John  N ickerson & Co. a t  $25 per share. V. 119, p . 2880. In  M ay  1925 
Pynchon & C o., W est & C o ., W . S. Ham m ons & Co. and John  Nickerson 
& Co. sold $4,000,000 7% cum ul. pref. s tock  a t  99 and divs. A voting 
tru s t  certificate  for H share  class B stock was given w ith  each share  of pref 
stock . V. 120, p . 2552. In  M ay  1926 th e  sam e bankers sold $2,500,000 
add itional 7%  cum . pref. stock  a t 95 and  d ivs.. to  yield about 7.35% . 
V. 122, p . 2654, 2499. C lass “A ” stock  is listed  on New York Stock Ex
change. V. 121, p . 3132.

D ividends.— A q u arte rly  div . of 50c. per share  was paid on class A stock 
in  April 1925. In  Ju ly  and  O ct. 1925 and in 1926, J a n .,  A pril, Ju ly  and  Oct. 
each. 50c., payab le  as an  a lte rna tive  in  class A stock  a t th e  ra te  of 1-40 of 
one share for each share of class A stock held. V. 120, p . 3066; V. 120, p.

84; V. 1 21, p. 2639. On class B stock an in itia l div . was pa id  in Jan . 1926, 
payable  in 1-10 voting tru s t ctfs. for class B stock. V. 121, p. 2754. In  
1926, A pril, Ju ly  and Oct. each, a qu a r. div . of 25c., payable as an a lter
na tive  in  class B stock a t the  ra te  of 1-40 of a class B share  for each class B 
share  held . V. 122, p . 1172. R egular q ua r. divs. have been paid on the  
7%  cum . p ref. stock  since incorporation  in  1925 to  and  inc . O ct. 1926.

E A R N IN G S .— F o r calendar years:
1925.

Gross revenue____________________________________ $7,630,895
N et operating  p ro f it______________________________ 3,725,937
In te re s t__________________________________________ j ,  181.349
A m ortization_____________________________________ 74,298
D epreciation and  m ain tenance____________________  401,879
T axes____________________________________________  122,056
O ther deductions_________________________________ 167,181
D ividends_________________ ________ _____________ x l ,370,344

1924.
$5,334,542
2,928,463

942.988

286,826
106,087
157,238
269,335

Surplus for y e a r_______________________________  $408,829 $1,165,989
x Subsidiary dividends, $315,779; m inority  in te res t dividends, $148,814; 

U . P . & L t. d ivs., $900,185; m iscell., $5,566.
O F F IC E R S .'—Pres. & T reas ., H . L . C larke; V .-Ps., J .  N . C anavan ,

O. E . Koegel, H . T . P ritch ard , F . VV. D ru ry , H . C. O rton  and  H . E . 
C arver; Sec., W. A . H orner.— V. 121, p . 461 ,588 , 1349. 2639, 2754, 2878, 
3006, 3132: V. 122, p . 349, M 72, 2499, 2654, 3085, 3212, 3343; V. 123, 
p . 584, 1253.

DERBY GAS & ELECTRIC CORP. (DEL.).
Control.— The entire common stock  is owned by  Colonial Gas & Electric 

Co., a subsidiary of Utilities Power A  Light Corp.
O R G A N IZA TIO N .— Incorp . in Delaware in 1926. Owns over 99.9 % 

of the  capital stock  of th e  D erby Gas & Electric C o., and the  entire  capital 
stock (except d irecto rs’ qualifying shares) of th e  W allingford Gas L ight Co. 
(the subsidiaries have no pref. stock  or bonds ou tstand ing ). V. 123, 
p . 580.

F IE L D  OF O PE R A T IO N  A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. owns operating  properties serving electric ligh t and power and  gas to  
th e  cities of D erby, Shelton and  Ansonia, and gas to  W allingford, all in 
th e  S tate  of C onnecticut. T o tal popu lation  served is estim ated  to  be approx.
60.000 w ith  8,600 electric custom ers, and  11,700 gas custom ers. Combined 
annual o u tp u t over 45,000,000 k .w .h . and gas o u tp u t 330.000,000 cu. ft. 
P roperties include a generating  s ta tio n  o f 15,800 k.w . capacity  on the  
H ousatonic R iver in  D erby, operated  in  conjunction w ith  off-peak power 
purchased from  C onnecticut L ight & Power Co. Coal & w ater gas p lan t of
2.160.000 cu. f t .  in  Shelton, and  w ater gas p lan t of 550.000 cu. f t .  in  W alling
ford. B . 123, p . 580.- Franchises are  w ithou t tim e lim it.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Common 50,000 shs (no p a r ) . ___  _______  50,000 shs. __________
$7 p ref 50,000 shs (no p a r)__ _____  $7 Q-M 15,000 shs. __________
1st lien gold bonds__________ Chase N ationa l B ank, N . Y . C ., trustee .

5% series of 1946 ($1,000. f 1926 5 g F-A  $5,500,000 Aug 1 1946
$500 & $100 c*)______tf{ In t.  a t  tru s te e ’s & C ontin . & Com. T ru st &

\ Savings B ank, Chicago.
Stock.— The $7 div. pref. stock  is en titled  to  cum ulative dividends a t 

th e  ra te  of $7 per annum , before th e  common stock  and  has p rio rity  in 
liquidation  or dissolution up  to  $100 & divs., p lus, in  case such liquidation  
or dissolution be vo lun tary , a  prem ium  of $5 if  such action  is authorized 
on or prior to  Aug. 1 1931, and  $10 if  thereafte r. T he affirm ative vote or 
w ritten  consent of a t  least tw o-th irds of th e  ou tstand ing  pref. shares is 
required before co. can (1) au thorize  or issue any  p rio r class of stock; (2) 
increase th e  authorized num ber of pref. shares; (3) am end the  pref. stock 
provisions so as to  affect adversely any  preference and o ther rights given 
to  the  pref. stock; (4) issue any  pref. stock  in  add ition  to  th e  15.000 snares 
issued, unless consolidated n e t earnings of co. & subsidiaries for 12 consecu
tive  of preceding 15 calendar m onths have been no t less th an  twice annual 
div id . requirem ents on ou tstand ing  pref. stock , incl. proposed issue; (5) 
acquire any substan tia l am ount of stocks or securities of corporations other 
th an  the  present subsidiaries, unless they  operate  gas or electric system s 
susceptible of physical connection or supply w ater in some one or m ore of 
the  cities, &c., served w ith  gas and  (or) electricity  by  corp. or its  subsidi
a ries, and corp. acquires a t  least 95% -of th e  common stock  together w ith 
all or substan tia lly  all ou tstand ing  preferred stocks or funded deb t. Except 
as above s ta ted , pref. stock  has no vo ting  righ ts, unless full cum . divs. are 
in  a rrear for 12 consecutive m onths, in which event pref. stockholders as 
a class elect 2 directors. Additional preferred is issuable in series, b u t of 
the  sam e class and equal ran k . Call, as a whole, or in p a rt by lot or pro 
ra ta  a t  $105 on or before Aug. 1 1931 and a t  $110 thereafter, plus accrued 
d iy idends. In  Aug. 1926 Pynchon & C o., W est & C o., W. S. Ham m ons & 
C o., and  John N ickerson & C o., offered 15,000 shares a t  $96 & d iv ., to  
yield 7.29% . V. 123, p . 980.

Bonds.—-The 1st lien gold bonds are secured by  direct 1st lien by  pledge 
of over 99.9%  of cap ital stock  of the  D erby Gas & E lectric  Oo. and  the  
entire  capital stock of the  W allingford Gas Light Co. No bonds or 
preferred stocks m ay be issued by  any  subsidiaries unless pledged under tho  
inden ture . After acquired p roperties shall also be subjected to  th e  lien of 
the  inden ture  as a firs t m ortgage thereon.

A dditional bonds m ay  be issued in  series (a) for 75% of extensions, 
additions, or im provem ents to  th e  electric and  gas properties owned or 
operated by  corp. or its  subsidiaries, (b) for 66 2-3% of add itional electric  
or gas p lants or system s to  be physically connected w ith the  existing 
system s, acquired by corp. or its  subsidiaries, b u t a t  least 95% of the  
common stock, together w ith all ou tstand ing  bonds, notes, or preferred 
stock of each subsidiary m ust have been pledged under the  T ru st Inden tu re ,
(c) to  refund previous series. N o additional bonds (except for refunding 
previous series) m ay be issued unless consolidated ne t earnings (after 8%  
of gross operating revenue set aside for m aintenance) for 12 consecutive 
w ithin preceding 15 m onths, have been a t  least tw ice annual in te res t on 
bonds ou tstanding , incl. proposed issue. In  case the  present or any  fu tu re  
subsidiaries and corp. itself, acquires any  electric or gas p-operties d irectly  
corp. shall establish and continue a  maintenance fu n d  and  a renewal and  
replacement fu n d  respectively equal to  8 % and  5 % of gross operating  revenue 
less actual expenditures. Unused balances m ay  be used for acquisitions, 
extensions, &c. which shall no t be m ade th e  basis for issuance of additional 
bonds, or for re tirem ent of 1st lien gold bonds.

5% series of 1946 are  red . all or p a rt on 60 days’ notice on any  in terest 
d a te  a t  par & in t. plus a prem ium  commencing w ith  5% on or before Feb. 1 
1927 and  decreasing M % of principal am ount each year thereafte r. Penn. 
& Conn. 4-mills, M aryland 4 -m ills, Calif. 5-mills, and  M ass. 6% taxes 
and a ay  sim ilar M aine tax  n o t in  excess of afore-m entioned taxes refundable. 
In  Ju ly  1926 W est & Co., Pynchon & C o., John  N ickerson & Co. and  W . S. 
Ham m ons & Co. offered $5,000,000 5% series of 1946 a t  95 & in t.,  to  yield 
5.40% . V. 123, p . 580.

E A R N IN G S .— Of operating comapnies for 12 mos. ending M ay 31 1926:
Gross earnings_______________________________________________$1,345,494
O perating expenses, m aintenance & taxes____________________  774,440

N et before in te rest, deprec., Fed . taxes, &c________________ $571,054
A nnual in te rest on 1st lien gold bonds_______________________  275,000

B alance___________________________________________________  $296,054
O F F IC E R S .— Pres., H . L. C larke.— V. 123, p . 580, 841.
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EASTERN NEW JERSEY POWER CO.
Controlled by  U tilities Pow er & L ight Corp.
O R G A N IZ A T IO N .— Organized early  in 1924'and is a result of a com plete 

rearrangem ent of th e  properties of: (a) A tlantic Coast E lectric R y. and its 
owned and operated  com panies, the  Seacoast T raction C o., W est E nd & 
Long B ranch R y ., Seashore Elec. R y. and  Asbury P ark  & Sea G irt R y.; 
(6 )  A tlan tic  Coast Electric L ight Co.; and (c) New Jersey W ater & Light 
C o. For h istory  of A tlantic Coast E lectric R y. up to  tim e of change, see 
“E lectric R ailw ay”  Supplem ent of Oct. 27 1923. U nder these arrange
m ents th e  E aste rn  New Jersey Power Co. acquired all the  electric ligh t and 
power properties. The railw ay properties were conveyed to  the  Coast 
C ities R y . (see below), all the  stock and bonds of which are  owned by  the  
com pany and  are  pledged under its 1st M tge. bonds. The w ater properties 
were also sim ilarly conveyed to  a new subsid iary  and all th e  securities of the  
w ater com pany are likewise owned and pledged under the first m ortgage 
bonds of th e  E aste rn  New Jersey Power Co. In  M ay  1925, acquired 
th rough  m erger E lectric L ight & Power C o. of H ightstow n, N . J . ,  and  
Jam esburg (N. J .)  Electric Co. V. 120, p . 2550. In  Dec. 1925 co. ac
quired th e  electric p lant and d istribu ting  system s and its subsidiary, the  
New Jersey  W ater & Light Co., the  w ater p lan ts  and d istribu ting  system s 
of th e  Ocean G rove Cam p M eeting Assn, of th e  M ethodist Episcopal 
C hurch , serving about 1,700 custom ers in Ocean Grove, N . J . ,  and vicinity. 
[The New Jersey W ater & Light C o., also sold its w ater d istributing  system  
in th e  c ity  of D eal. N . J .,  to  T in tern  M anor W ater C o., b u t retained all 
its  buildings, real esta te  and equipm ent.] In  June 1926 obtained permission 
from  the  New Jersey P . U . Commission to  merge th e  Brown M ills Elec. 
L ight & Power Co. and the  New E g y p t L ight, H eat, Power & W ater C o., 
and to  issue $400,000 pref. stock and  $4,000, no par common shares. V. 
122, p . 3600.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. owns and  operates electric ligh t and  power p roperties serving A sbury 
P ark , B rad ley  Beach, B elm ar, A von, D eal, A llenhurst and  adjoining 
com m unities. Supplies power to  and  operates th rough  subsidiaries, an 
electric ra ilw ay line of about 16 miles. T he properties of th e  com pany 
Include an electric generating station  in A llenhurst w ith  an installed capacity  
« f 12,500 k .w ., and a system  of overhead and underground transm ission 
toes in  all th e  com m unities served. Co. distributes w ater in Ocean Grove.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common (no p a r)___________ _____  _______  25,000 shs. __________
Preferred 8%  cu m -------------------------  Q-J $1,350,000 J u ly ’2 6 .2%
Pref 7% cum  series__________ _____  7 400,000 ________
1st M  Ser 1949 ($100, $500 &f 1924 6 g J -J  3.250,000 Jan  1 1949

$1,000 c*. & $1,000, $500 & American Exchange N a t. B ank, N . Y ., tru s .
$10,000 r*) g ___________ t f  l

* H %  ser ($1,000, $500, $100 f 1926 5 ^  g  J -J  1,350,000 Jan  11949
c & $1,000 c* & $1,000,{The Am . Exch.-Pac. N a t. B k ., N . Y ., T ru st.
$5,000, $10,000______ r . t f l
Stock.-—Pref. stock is red . a t  115 & divs. a t  any tim e a fte r 3 years from  

the Issue thereof. Pref. stock  originally shared a t  the  sam e dividend ra te  
w ith com. in cash dividends in excess of $7 per share paid  in any  calendar 
year on com ., b u t in Jan . 1925 th e  stockholders voted to  issue 8%  cum . pref. 
to exchange for the  7% cum . p a rtic . pref. ou tstanding . Y. 120, p . 329. 
$1,250,000 was offered by W . C . Langley & Co. a t  9214 and d iv idend, to  
yield ab o u t 7 .57% . V. 118, p . 2955.

Bonds.— First M tge. 6s are fu rther secured b y  pledge of all the  ou tstanding  
bonds and  cap ital stock (except directors’ qualifying shares) of the  Coast 
Cities R y . (see below) and  the  w ater com pany subsidiary above referred to . 
Are redeem able, all or in p a rt, after 60 days’ notice, on any  in t. d a te  a t  105 
up to  and incl. J an . 1 1945; a t  104 thereafter up to  and incl. Jan . 1 1946; a t 
103 thereafte r up to  and incl. Jan . 1 1947; a t 102 thereafter up to  and incl. 
Jan . 1 1948; and  a t 101 on Ju ly  1 1948; plus in terest in each case. Com pany 
agrees to  refund Penn , and Conn, personal property taxes not exceeding! 
mills per annum , the  M ary land  security tax  not exceeding 434 mills per 
annum , and th e  M ass, income tax  no t exceeding 6% per annum , on income 
derived from  th e  bonds. Free of personal property  taxes in New Jersey, 
In t. payable a t  office or agency of com pany in New Y ork and Chicago. 
V . 118, p. 1017. 6% series, dated Jan. 1 1926, are red. whole or p a rt on 
80 days’ notice a t 105 to  and incl. Jan . 1 1945; a t 104 and fu rth er as 6% 
series, see above. Taxes refundable as indicated for 6% series. In  
April 1926 B onbright & Co. offered $1,350,000 534% series of 1949 a t 9734 
and in t.,  to  yield about 5 .70% . V. 122, p . 2039.

Diridends.— D ividends on pref. paid regularly  since issuance, 
r E A R N IN G S .— Of E aste rn  New Jersey Power Co. and  subsidiary com
panies and  (or) predecessor companies for calendar years:
(KcESI 1924. 1923. 1922. 1921. 1920.
Gross incom e_____$1,212,982 $1,131,296 $1,106,217 $1,057,083 $863,269
Oper. exp ., m ain t.

and tax e s______  695,490 692,071 677,666 712,550 705,955

N e t incom e_____ $517,492 $439,225 $428,551 $344,533 $157,314
—V. 120, p . 328.

Earnings 1925 were s ta ted  as $1,370,681 gross and ne t a fte r m aintenance 
and taxes. $746,770.

Management.— T he operation of the  properties is under the  supervision of 
the  U tdities Power & L ight C orp.

O F F IC E R S .— P res., H . L . C larke.— V. 119, p . 79, 330, 2760; V. 120, 
p . 329, 2550, 3313; V. 122, p . 2039, 3600.

(1) C O A ST C IT IE S  R A ILW A Y .
O R G A N IZA TIO N .— Organized early  in 1924 to  tak e  over and  operate 

all th e  electric railw ay properties form erly operated by  the  A tlantic Coast 
Electric R y . (for h istory , see “ Electric Railw ay” Supplem ent of O ct. 27 
1923). All the  bonds of th a t  com pany (V. 118, p . 1909) and its  various 
underlying issues were re tired  and  th e  power and  ligh t properties were 
transferred  to  th e  E aste rn  New Jersey Power Co. and  its  trac tion  properties 
were conveyed to  th e  Coast C ities Railw ay. Franchise in Belm ar expires in 
1947; in A sbury  P a rk  in 1937; in Long B ranch, some expire in 1945 and 
o thers are  perpetual; in Ocean Tow nship, perpetual; in  Sea G irt, expire in 
1926 and  1956.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
Belt line in  A sbury  P a rk , 5.85 miles; A sbury  P a rk  to  P leasure B ay and 
N o rth  Long B ranch , 14.60 miles; A sbury  P a rk  to  M anasquan , 14.16 miles; 
to ta l tra c k , 36.08 m iles. C onnects a t  Pleasure B ay  w ith  th e  Long B ranch 
S team boat Co.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
C apital s tock________________All owned by  E aste rn  New Jersey  Power Co.
First M tge. bonds, $850,000--A ll owned by  E aste rn  New Jersey Power C«.

N a tio n a l P u b lic  Service 
C o rp o ra tio n

( all issues)

W E are prepared to furnish quota
tions or other information regarding 

the securities of the above Company.
Inquiries Invited

Howe, Snow
& BERTLES i n c .
120 Broadway New York

Chicago Grand Rapids Detroit 
San Francisco St. Louis

NATIONAL PUBLIC SERVICE CORP.
Management.— G eneral Engineering & M anagem ent C orp.
O RG A N IZA TIO N .— A holding co. incorp. in  V irginia on M arch  5 1923 

as A tlan tic  S tates Power C orp. N am e changed April 17 1923 to  Jersey 
C entra l Power & L ight C orp. N am e changed to  p resen t t i t le  on M arch  24 
1925. Owns entire  common stock  of th e  Jersey C en tra l Power & L igh t Co. 
(see separate s ta tem en t below), Virginia W estern Power C o., which was 
merged w ith Virginia N orthern  Ice Co. and  o ther cos. to  form  th e  Virginia 
Public Service Co., W aycross Ice & Cold Storage Co.. F lo rida  Power 
C orp., E astern  Shore Gas & E lectric Co. and  K ennett Gas C o., and 
90% of th e  com. stock of th e  Tidew ater Pow er Co. (see s ta tem en t oa 
another page) and m ore th an  96% of the  com. stock of M unicipal Service Co. 
As of Ju ly  1 1925, acquired the  C harlottesville  & A lbem arle R y . V. 121, 
p. 1788.

In  June  1925 acquired th e  M unicipal Service C o., operating  9 subsidiary 
u tility  com panies in V irginia. Pennsylvania, Georgia and  Ohio, and  serving 
a population  which is now abou t 1,100,000. V. 120, p . 2944. A nd also 
K eystone Public Service C orp. w ith 6 subsidiaries operating  in  P enna.

On Sept. 29 1925 purchased th e  E astern  Shore Gas & E l. C o ., operating 
in Southern D elaw are and  the  E aste rn  Shore region of M ary land , from  
D ay & Zim m erm an. V. 121, p . 1678. In  N ov. 1925 acquired th e  Virginia 
N orthern  Power Co. and  its  subsidiary, th e  Virginia N o rth e rn  le e  Corp. 
V. 121, p . 2521, 2638. In  Jan . 1926 the  acquisition of N ew port News 
& H am pton R y. Gas & E lectric Co., th rough F itk in  U tilities, In c ., was 
announced. T he p roperty  of th e  N ew port News Co. was com bined w ith 
the  V irginia-W est e ra  Power C o., V irginia-N orthern Pow er Co. and other 
Virginia holdings in a subsidiary of N ational Public Service C orp. On 
June  1 1926 acquired by purchase W ildwood Gas Co. V. 123, p . 982.

Virginia Public Service Co. organized in 1926. See separa te  s tatem ent. 
V. 122, p . 481, 1310.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Through its  subsidiary local operating com panies the  com pany furnishes 
electric light and power, gas, steam , s treet railw ay and  bus and  (or) w ater 
service to  730 com m unities w ith a to ta l pouplation of 1,807,000 in  S tates 
along th e  A tlan tic  seaboard, nam ely New Jersey, Pennsylvania, D elaw are, 
M ary land , Virginia, N o rth  C arolina, Georgia and F lorida , and  also in 
sections of W est Virginia and Ohio. The te rrito ry  in New Jersey  includes 
a  portion of th e  g reat m etropolitan  d istric t tr ib u ta ry  and suburban  to  New 
Y ork C ity . A to ta l of 241,143 custom ers is served, of which 188,823 
electric, 50,543 gas, 1,319 w ater and  458 steam . Corp. also operates electric  
railw ay and  bus system s in sections of Pennsylvania, Ohio, Virginia an d  
N orth  Carolina, serving an aggregate population  of abou t 945,000.

T he electrical system s have an installed generating capacity  of 190,460 
h .p .; 1,750 miles of high tension transm ission lines. Gas p lan ts  have  a 
daily  capacity  of 20.140,000 cu. f t. w ith 605 miles of gas m ains. W ater 
properties of 5,364,000 gallons capacity  per day; 29 miles of w ater m ains. 
368 equivalent miles of electric railw ay track . Ice p lan ts  daily  capac ity , 
715 tons. V. 122. p . 883; V. 120, p . 2816.

STOCK A N D  B O ND S.—  Date. Interest. Outstanding. M aturity.
Class "A ” com 500,000 shares

(no p a r ) .____________ _____ _____  Q-M  194,152 shs Sept '26 ,40c
Class “ B ” com 500,000 shares

(no p a r)___________________ _____  _______  300,039 shs ------------ -
Partic  pref 7% cum $6,000,000

($100)__________________________  7%  Q-J $3,593,300 O c t ’26, l h
Pref 7% cum  Ser A $15,000,000

($100)__________________________ . 7%  Q-J 5,822,000 O ct ’26, 1H
Coll tru s t bonds Series “A ” / 1925 6M g F-A  13,921,500 F eb  1 1955

($500 & $1.000) gold_c* tf \N ew  Y ork T ru st C o ., New Y ork , T ru stee .
Stock.— Subject to  the  rights of the  7% cum . p artic . pref. stock  and  7% 

pref. Ser. A stock, the  Class A common stock is entitled :
(a) To prio rity  as to  divs. to  the  extent of $1 60 per share per annum  ove* 

the  Class B common stock, and such divs. a t  th e  ra te  of $1 60 per share 
are cum ulative to  th e  extent earned in any  calendar year. ___

(5) In  each cal. year after all cum . divs. are  set ap a r t or paid  on Class A 
common stock to  share equally as a class w ith  th e  C lass B common stock 
considered as a class, regardless of the  num ber of shares of either o u ts tand 
ing, a fte r Class B com. stock as a class shall receive an  am ount equal to  $1 69 
per sh. on ou tstanding  Class A com. stock or $300,000, whichever is greater

(c) To priority  in liquidation or dissolution over th e  C lass B com . stock 
up  to  $30 per share plus divs. a t  th e  ra te  of $1 60 per share to  th e  extent 
earned b u t unpaid  on the  Class A com. stock , and afte r d istribu tion  to  the  
Class B com. stock of an am ount equal to  $30 per share on th e  C lass A com. 
stock, excluding the  divs., to  receive as a class one-half of the  rem aining 
assets. In  April 1925 120,000 shares C lass A com. stock were offered by 
Howe, Snow & Bertles, Inc ., A. L . C ham bers & C o., Inc ., A. E . F itk in  & 
C o., and M ark  C . Steinberg & Co. a t  $21 per share. V 120, p . 1747.

T he 7% Ser. A ” pref. stock is en titled  to  cum . divs. a t  ra te  of $7 before 
anyth ing  is paid  on the  Class A ” or Class B ” stock.

T he partic ipa ting  featu re  of th e  7 % cum ulative partic . p ref. stock  is non 
cum . and is lim ited to  3% additional in any  year. In  all o ther respects 
the  7% partic  pref. and  the  7%  pref. stock. Series A . are identical and 
have preference as to assets to  an am ount of $100 per share. B oth  pref. 
stocks are red ., whole or p a rt,  a fte r 3 years from  issue, on 30 d ay s’ notice, 
a t  $115 and divs. Stock so re tired , canno t be re-issued. P ref. stock has 
no p re-em ptive right to subscribe to  any  stock. Voting pow er only in 
event of tw o consecutive qua rte rly  dividends in arrears, in which case 
pref. votes share for share w ith com. stock. In  case of 8 quar. p ref. divs. 
in default, pref. stock has full and exclusive voting power and  elects board 
of d irectors. At no tim e m ay any  com. div. be declared w hich would 
reduce co .’s surplus below an am ount equal to  a full y ear’s 7%  divs. on 
outstanding  pref. stock. In  June  1925 Howe, Snow & Bertles sold $2,500,- 
000 7% cum . series A pref. stock a t  $96 per share and d iv ., to  yield 7-29 
E ach  share carried a stock purchase w arrant to  purchase one share class B 
com. stock a t $20 incl. Ju ly  15 1926; a t $25, incl. Ju ly  15 1927; a t  $30, incl, 
Ju ly  15 1928.

In  Feb. 1926 Howe, Snow & B ertles, In c ., and H . E . F itkm  & C o. offered 
a t 95 and d ivs., to  yield about 7 .37% , $1,250,000 7% cum . series A pref. 
stock. V. 122, p. 883.

Exchange o f Preferred Stocks.— In  Aug. 1926 holders of 7%  p artic . pref. 
stock were offered for each 7% p artic . pref. share, one share  7%  series A 
pref. and  one share class A com. stock. V. 123, p . 982.

Bonds.— Are specifically secured by the  deposit w ith  the  tru stee  of ah 
the  com. stocks of the  subsidiary com panies owned, which represents, in 
every case, not less th an  the  voting control of such com panies. T he tru s t 
indenture  provides for equal sem i-annual paym ents for in terest and sinking 
fund  of $38,500 for each $1,000.000 bonds issued to  the  tru stee , beginning 
F e b . 1 1926, and  sem i-ann. th e rea fte r. T he balance rem aining afte r the  pay
m ent of in t. on ou tstanding  bonds of th is  issue shall be used for the  purpose 
of sink, f d . for the  re tirem ent of bonds. Series A are  callable a t  any tim e on 
30 days notice a t  105 & in t. up to  and incl. F eb . 1 1936, reducing k( of 1 % 
for each year elapsed from  Jan . 31 1936 up to  m a tu rity . C onn. 4 mill tax , 
Penna. 4 mill tax , M aryland 4 H  mill tax , D istric t of Colum bia 5 mill tax , 
and M ass, income tax  on in t. n o t exceeding 6%  of such in t. refunded. In  
M arch  1925 $6,000,000 Series “A ” 6 ^ s  were sold by E . H . Rollins & Sons; 
B ly th , W itte r & C o., &c., &c., a t 974^ and in t.,  to  yield about 6 .70% . 
V. 120, p . 1459. In  M ay  1925, E . H . Rollins & Sons. &c., &c.. sold 
$4,500,000 a t  9 7 and  in t.,  to  yield 6 .70% . In  June  1925 th ey  sold $1,- 
000,000 a t  97 to  yield 6.70% , and  in Sept. 1925 $1,250,000 a t  th e  same 
price and  yield.

Dividends.— A regular quarte rly  dividend of 40 cents per share was 
paid June and Sept. 15 1925 on th e  class A com . stock and regularly  since. 
V. 120, p . 2684; V. 121, p. 1102.

E A R N IN G S .— Consolidated earnings calendar years;
1925. 1924.

Gross (all sources)_______________________________$19,888,904 $18,076,756
Operating expenses, m ain tenance & taxes-------------  11,784,719 10,969,819

N et earnings__________________________________  $8,104,185 $7,106,937
In teres t and  dividend charges___________________  4,082,030
D epreciation and re tirem ents____________________  1,055.578
M inority  in te re s t------------------------------------------------ 27,097
Annual in terest 6J^%  gold bonds------------------------  828.750
7% preferred dividends__________________________  554.631
A m ortization, bond discount and  expense------------  329.895
Class A com. d iv .r equirem ents__________________  309,398

Balance. $916,806
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Earnings National Public Service Corp. only for calendar year 1925: } 

Gross (all sources) $406,279; net a fte r operating expenses, m ain tenance and 
taxes, $341,006.

Latest Earnings.— Of co. and  subs, for 12 mos. end. Ju ly  31 1926: Gross, 
incl. o ther income, $24,214,384; ne t, a fte r m ain t. and taxes, $10,211,896: 
In te res t and  dlvs. sub . cos., $5,560,644; deprec. and re tirem ent, $1,376,941; 
m in o rity  in terest, $29,328; in te rest, $904,897; pref. div . requirem ents, 
$659,071; am ortization  bond d isco u n tan d  exp., $378,141; div. requirem ents, 
on 193,563 class A com. shares a t  $1 60 per share, $309,701; balance, 
$993,173.

O F F IC E R S .— P res ., A. E . F itk in ; V .-Ps., J . H . D rake, T . R . C rum ley, 
W. E . Shaw, J r .,  G. W . K uhn , H . L . Lemlein and R . W . D avidson; T reas., 
W .  E . Shaw, J r .;  Sec., S. R . Jones. Offices, 165 B roadw ay, N . Y . C ity . 
V. 120, p . 1204, 1328, 1459, 1747, 2401, 2816, 2684, 2944; Y. 121, p . 1102, 
1678, 2521, 2638, 2751; V. 122, p . 481, 883, 1310; V. 123, p . 455, 843, 
982, 3210, 3340, 2139.

JERSEY CENTRAL POWER & LIGHT CO.
C ontrolled by  the  N ational Public Service C orp. (see above). 

r O R G A N IZA TIO N .-—Form ed in N . J .  Feb. 9 1925 w ith  th e  approval of 
th e  B oard of P ublic  U tility  Commissioners of New Jersey  by  the  m erger o f 
th e  following electric power and ligh t and  gas cos.: C en tra l Jersey Power 
Sc L igh t C o ., Consolidated Gas Co. of New Jersey, Lakewood & C oast 
E lec tric  C o., C oast G as-Co., M onm outh  Lighting C o., Shore L ighting Co., 
Tom s R iver E lectric C o., T ri C oun ty  E lectric Co., The Lakewood Gas C o., 
C ity  Gas Light C o., and Shore Gas Co. (see Y. 120, p . 1326). Co, owns 
all ou tstand ing  securities of Lakewood W ater Co. In  Ju ly  1925 acquired 
th e  M illburn Electric Co. In  Sept. 1925 was authorized  to  issue 35,000 
no p a r common shares. V. 121, p. 75, 1569. In  Oct. 1925 th e  New Jersey
P . U . Commission approved an  issue of $1,000,000 7 % pref. stock. Co. had 
applied  for $2,136,000 and was to  request approval of the  rem ainder la te r. 
V. 121, p . 2038. In  Dec. 1925 New Jersey P . U . Commission authorized 
co. to  issue $328,500 of 1st m tge. 514%  gold bonds and $400,000 of 7%

Sref. stock. V. 122, p . 94. In  M ay  1926 co. acquired control of New 
ersey Gas & Elec. Co., Boonton G as, L ight & Im provem ent C o., and  in 
June  1926 acquired W ildwood Gas Co. V. 122, p . 3452. Pom pton  Lakes, 
N . J . ,  p lan t to  be acquired; see V. 123, p . 1876.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Furnishes w ithou t com petition electric power and light service to  179 com
m unities and gas service to 55 com m unities in northern  and eastern New 
Jersey. The te rrito ry  served has an aggregate population of 310,000 and 
includes M orristow n, Sum m it. Lakewood, Spring Lake, Long Branch. 
A sbury P a rk , South A m boy, R ed B ank, K eyport and  M illburn , and  o ther 
com m unities.

T he electric power and  light system  includes steam  electric generating 
stations w ith  a to ta l installed generating capacity  of 25,285 h . p . ,  and 
231 miles of high-tension transm ission lines w ith d istribu ting  system s aggre
gating 2,305 miles of line serving 48,625 consumers. All the  te rrito ry  served 
Is or is ab o u t to  be interconnected w ith electric transm ission lines, the 
connection between the  northern  and southern te rrito ry  to  be through the 
Public Service E lectric & Gas Co. of New Jersey. Co. has under construc
tion a power p lan t of 20,000 k w. a t  W hippany, N . J . V. 123, p . 710.

The gas properties include p lan ts  for the  generating of artil'ical gas, with 
an aggregate daily generating capacity  of 13,755,000 cu. f t. ,  and 398 miles of 
gas m ains serving 37,585 consumers. D uring the  year ended Jan . 31 1928, 
76,186,574 k .w .h . of electric energy and  1,118,082,000 cu. f t. of gas were

fenerated. All th e  te rrito ry  supplied w ith gas except Ocean C ity , Boonton, 
)over and  W ildwood is inter-connected w ith gas transm ission lines to the  
gas p lan ts  located a t  Long B ranch, Belm ar and Lakewood.

Lakewood W ater Co. furnishes w ater service to  1,319 custom ers in 
Lakewood and vicinity .

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Com m on.stock (no p a r)___________  _______  123,700 shs. __________
P ref cum , 7%  series______  7 Q-J $5,900,000 O ct ’26 \%
1 s t  M tge & re f Series A ($500/ 1925 5M g P-A  17,000,000 Feb 1 1945

& $1,000) gold_____ _ c* tf\B ank  of Am erica, N . Y ., trustee .
Divisional bonds (closed)__________  5%  3,206,500 ___________

Stock.— Pref. is entitled to  110 & divs. in the  event of vo luntary  liquida
tion  and $100 per share & divs. in involuntary  liquidation . R ed. all or in 
p a r t  a fte r 3 years from  issuance a t  110 & divs. In  April 1925 $4,000,000 
offered  by E . H . Rollins & Sons, B ly th , W itter & C o., E astm an , Dillon & 
<5o., &c., &c., a t  97 & divs., to  yield over 7.20% . V. 120, p . 1747.

Bonds.— 1st m tge. & ref. Series A 5 Mis are red. all or in p a rt a t  any  time 
on 30 days’ notice, a t  105 and in t.,  reducing M of 1 % for each year elapsed 
from  Jan . 31 1925 up  to m a tu rity . M tge. provides for sink. fu nd . C onn., 
Penna ., M aryland and D ist. of Colum bia mill taxes a t  ra tes  no t exceeding 
the  ra tes  in each case as existing on Feb. 2 1925 and  also M ass, income tax 
no t exceeding 6% on the  in t. thereon refunded. $11,500,000 Series A 5H s 
were sold in M arch 1925 by E . H . Rollins & Sons; B ly th , W itter & C o., 
&c., &c., a t  97 -̂2 and in t., to  yield over 5 .70% . V. 120, p . 1458. In 
April 1926 they  sold $1,000,000 additional Series A a t  the  sam e price 
V. 122, p . 2191. In  Aug. 1926 they  offered $3,500,000 add itional series A 
bonds a t  98 and  in t.,  to  yield over 5 .65% . V. 123, p . 710.

E A R N IN G S .— Consolidated earnings for calendar years:
Cross (all N et after Depreciation A Fixed
Sources). M ain t. & Taxes. Retired. Charges. Balance.

1925 ---------$4,682,486 $2,069,167 $255,337 $1,170,825 $643,005
Latest Earnings.— For 12 mos. end. June 30 1926: Gross, incl. o ther 

Income, $5,311,241; ne t $2,299,052; in t. on funded d eb t, $902,825; annual 
d ividend requ irem ent, $413,000; deprec. and re tirem en ts, $265,872; bal
ance, $717,355.

O F F IC E R S .— P res ., A . E . F itk in ; V .-P s., T . R . C rum ley, J .  H . D rake, 
A. J .  R itchie, H . D . Polhem us, R . W . D avidson, R . R . S trunk  and  W . L. 
M cD erm ott; T reas ., W . E . Shaw J r .;  Sec., S. R . Jones. Offices: M orris
tow n and  B elm ar, N . J .— V. 120, p . 1458, 1247; V. 121, p . 75, 330, 1569, 
2038; V. 122, p . 94, 219, 3452; V. 123, p . 710, 1876.

ATLANTIC CITY & SHORE CO.
O R G A N IZA TIO N .— Incorp . in 1909 in Dela Owns 2,995 of the  3,000 

shares of the  A tlantic  & Suburban Ry. Co. stock and a m ajority  of the  
stocks o f the  C en tra l Passenger R y . Co. ($40,000 bonds) and A tlantic 
C ity  & Shore R R . Co. Also owns all of the  $591,100 outstanding  1st m tge. 
bonds of A tlantic  & Suburban R y.

STO CK  A N D  BO ND S—  Date. In terest. Outstanding. M aturity.
Common s tock_____________________  ________  $740,800 __________
Preferred s tock______________ ______  ________  254,700 __________
Coll tru s t ,  $591,100________ t f  1910 4% 591,100 See tex t.

T he  collateral tru s t 4s are  secured by  $591,100 A tl. & Sub. 1st m tge. 
bonds and 2,995 out of 3,000 shares of stock of th a t  com pany. T hev fall 
due Feb . 1 1928 or Feb. 1 1940.

O F F IC E R S .—P res., I .  H . Silverm an; V .-P ., Jam es H . G arthw aite; 
Sec., L . R . Isen thal; T reas., A . W . F rom . Office: L and T itle  B ldg., 
Philadelphia, Pa.

(1) A TL A N T IC  C IT Y  & SH O R E  R R .
O R G A N IZA TIO N .— Incorp . in N . J .  Oct. 21 1905 w ith a perpetua 

charte r. Leases A tlantic C ity  & Ocean C ity  R R .—see term s below— and 
owns $218,500 of the  common stock of the  A tlantic C ity  & Ocean C ity  
C o ., which holds all the  stock and  bonds of the  A tlan tic  C ity  & Ocean C ity  
R R .. V. 85, p . 158. O perates over the C entra l Pass R y . Co. tracks under 
traffic  agreem ent.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
O perates 47.45 miles of track  in and  around A tlantic  C ity , including a road  
th rough Pleasantville, Lin wood and  Somers Po in t, to  Ocean C ity , the  
la tte r tw o points being connected by  2 miles of tres tle  and  bridge owned by  
the  A tlan tic  C ity  & Ocean C ity  R R .

Contract with West Jersey & Sea Shore UR .— An agreem ent has been 
entered  in to  w ith the  W est Jersey  & Sea Shore R R . by  which the  A tlantic  
Ave. line of the  la tte r  road , running  from  A tlantic  C ity  to  L ongport, 8 14 
m iles, is operated by  this com pany.

STO CK  A ND BONDS— Date. Interest. Outstanding. M aturity.
Stock, $1,000,000 ($100)___________  ______$1,000,000 ............ ...........
1 s t  m tge & coll tru s t deed) 1905 5 g J-D  950,000 Dec. 1 1945

$1,000,000 ($1.000) g__c*tf / In t .  a t  G irard  T ru st C o., P h ila ., tru s tee . 
_Bcm ds.—N o sinking fund, b u t can be called a t  any  tim e a t  110 and in t.

E A R N IN G S .— For calendar years:
Gross. N et. Rents, Ac. Balance.

1925________________$1,364,300 $326,122 $251,913 $74,209
1924----------- 282,487 242,529 su r. 39,958
1923_______ ................. 1,354,015 336,969 271,233 su r. 65,736
1922_______ ------------  1,227,160 296,618 252.668 su r. 43,950

O F F IC E R S .— P res ., I .  H . Silverm an; V .-P ., A. J .  Purin ton ; Sec., J .  M , 
Cam pbell; T reas ., A . W . From ; G en. S u p t., A . J .  P u rin ton .— V. 118, p . 
3195; V. 119, p . 72.

( a )  A T L A N T I C  C I T Y  &  O C E A N  C I T Y  C O .
O R G A N IZ A T IO N .— T he A tlan tic  C ity  & Ocean C ity  Co. was organized 

in D elaw are and owns the  entire  ($180,000) stock and all the  ($180,000) bonds 
of the  A tlantic  C ity  & Ocean C ity  R R . and has pledged them  as security  
for the  collateral t ru s t  bonds below . Of the  common stock of the  A tlantic 
C ity  & Ocean C ity  C o., $218,500 is owned by  the  A tlantic  C ity  Sc Shore 
R R . T he la tte r  leases the  A tlan tic  C ity  & Ocean C ity  R R . for 999 years, 
the ren ta l being $19,500 per annum , and  an additional contingent sum  equal 
to 33 1-3% of th e  ne t su rp lus, b u t n o t to  exceed $26,000 per annum .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
The A tlantic  C ity  & Ocean C ity  R R . owns 2.61 miles of road  from  Somers 
Point, across G rea t Egg H arbo r B ay, on bridge and trestles  to  Ocean C ity 
Boardw alk. R ails. 85 lbs. V. 85, p . 158; V. 87, p . 165.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on, $350,000_________________  ________  $220,000  .......... ..
P ref 5% non-cum  $250,000_________  ________  175,000 __________
C ollateral tru s t  gold $500,-1 1907 5 M -S 350,000 M ar 1 1947

000 redeem able 110 & in t t f /G ira rd  T ru s t C o., Philadelphia , tru s tee .
Stock.— 'The preferred  stock is redeem able a t  p a r.
O F F IC E R S .— P res ., L . R . Isen thal; Sec., J .  M . Cam pbell; T reas,,

A. W . F rom .
(2) A TL A N T IC  & SU R B U R B A N  R Y .
O R G A N IZ A T IO N .— Incorp . in New Jersey  Dec. 7 1908 as a reorganiza

tion of th e  A tlantic  C ity  & Suburban T rac tion  C o ., sold u nder foreclosure 
of 1st m tge. V. 87, p . 1237, 1532.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
O perates 16.13 miles of tra c k  from  A tlan tic  C ity  to  P leasantv ille, Somers 
Point and  Absecon. S tandard  gauge, 80-lb. T  rail.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Stock. $750,000 ($50)_______________ ________  $150,000 __________
F irst m ortgage. $650,0001 1909 4 gF-A 591,100 Aug 1 1929

($1,000)______________c * tf / I n t .  a t  C am bridge T r . C o ., C hester, P a .,  T r .
Prior lien M , $100,000, g u a r ) _____ 5% 100,000 Feb 1 1940

p & i, by  A C & S C o___ t f /
Bonds.—Bonds have no sinking fund . V. 87, p . 1237. Originally m a

tu red  F eb . 1 1925, b u t were extended to  F eb . 1 1940.
E A R N IN G S .— F or calendar year 1925, gross (all sources), $107,763; 

deficit a fte r operating  expenses and  fixed charges. $46,269. In  1924, gross 
(all sources), $103,425; n e t, a fte r oper. expenses & fixed charges, def., $48,- 
988. In  1923, gross (all sources), $110,625; n e t, a fte r operating  expenses 
and  fixed charges, def., $57,125.

O F F IC E R S .—P res ., L . R . Isen thal; Sec., J .  M . C am pbell; T reas ., A .  W .  
F rom .— V. 113, p . 2078; V. 1 0 . i . *4.

MILLVILLE TRACTION.
We were officially inform ed th a t  co. has leased its  en tire  line to  Cum ber

land T raction  Co. For descrip tion , see “ Public U tility  Com pendium ’’ 
of M ay  1 1926.

B UR L ING T O N  COUNTY T RA NSIT  CO.
T he buses form erly operated  by  th is  co. were sold in 1926 to  and  are  now 

operated  by  Public Service T ranspo rta tion  Co. V. 122, p . 2649. See for 
h isto ry  of co. “ Public U tility  C om pendium ” of M ay  1 1926.

MORRIS COUNTY TRACTION.
Receivership.— On Ju ly  24 1923 Joseph K . C hoate and  Joseph P  T um ulty  

were appoin ted  receivers for th e  com pany. See for proposal of receivers to  
have th e  S ta te  and  m unicipalities through which the  co .’s lines operate , 
represented  on th e  board  of d irectors, and  to  have a rrea r taxes and  paving 
assessm ents cancelled. V. 121, p . 2403.

Fare Increase.—-On June  30 1926 th e  New Jersey P . U . Commission 
gran ted  receivers an increase in fares, effecttive Ju ly  1 1926 from  7 to  10c. 
per zone and  th e  charge for school children from  3 to  5c. V. 123, p  325.

O R G A N IZ A T IO N .— Incorpo rated  in New Jersey  in  1899. C harted 
gives com pany rig h t of em inent dom ain . B uilt m ostly  on p riv a te  right-of- 
w ay. Franchises th rough  tow ns a re  perpetual or for 35 years.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns 44.01 miles road , 58.33 miles of tra c k . Road is in operation  from  
M aplewood to  D anfo rth  R oad, M adison, 10.89 miles: M orristow n to  Lake 
H opatcong, 21.81 m iles. B ranch lines, Springfield to  E lizabeth , 5.34 miles; 
Denville to  B oonton, 4.90 miles; D over to  W harton  1 m ile. T he 2 .69  
miles of road  betw een D anfo rth  Road and M orristow n are  owned by  t h e  
M orris R R . and  are  operated  under lease; also operates under lease b ranch  
line, M orris P lains to  S ta te  H ospital, 1.36 m . T otal road operated , 65.98 m . 
G auge, 4 f t .  8J4 in . 70-lb. T  ra il in coun try : 80-lb. girder in cities. 

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M atu rity .
Stock com m on____________________  _______  $300,000 __________
F irs t m ortgage $3,000.,000f 1905 5 g J-D  15 3,000,000 Ju n e  15 ’35

($1,000) gold callable a t {I n t . a t  People’s Sav. & T ru st C o ., P itts-
110 and in te re s t___ c*& rtf ( bu rgh , tru s tee .

Incom e debenture  bonds) 1917 5 g J-D  1,179,000 June  16 ’48
($100)____________________/ In t .  a t  People’s Sav. & T r . C o ., P it ts . ,  t ru s t
E A R N IN G S .— For calendar years:

1925. 1924. 1923.
G ross______________________________  $514,109 $508,936 $507,291
N e t a fte r taxes_____________________  56,149 39,857 17,441

O F F IC E R S .—P res ., Joseph K . C hoate, New Y ork; V .-P s., Geo. £i. 
H ann , P ittsb u rg h , P a ., and  H . O. Rea; Sec., T reas. & Gen. M g r., O. G. 
Schulz, M orristow n; S u p t., C has. F ields.— V. 119, p . 811; V. 121, p . 2403: 
V. 123, p . 325.

SALEM & PENNSGROVE TRACTION CO.
O R G A N IZ A T IO N .— Incorp. in New Jersey Sept. 14 1915.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 

Com pleted a line from  Pennsgrove to  Salem, N . J . ,  14.85 miles long, of which 
3 14 miles between Pennsgrove and Deep W ater P oin t has been in operation 
since Aug. 15 1916, and the  whole line to  Salem (14 miles) since Jan  22 
1917. 70-lb. T  rail; gauge, 4 f t .  8 H in . 14 passenger cars, 1 com bination
snow plow and work car.

Voting T rust.— The stock  has been placed in a voting tru s t for five y e a r s ,  
under which dividends are restric ted  to  6%  per annum  u n til a t  least h a l f  
0f the  2d m tge. bonds and all of the  1st M . bonds ou tstand ing  in  e x c e s s  
f  $225,000 have been re tired .

STOCK A N D  B O N D S—  Date. Interest. Outstanding. M aturity
Stock $850,000 ($100)____________  _______  $187,500 __________
1st m tge $750,000 gold ($100,1 1915 6 g J-D  369.100 D ec 1 1931

$500 and $1,000)____ c * tf / I n t .a t  Pa . Co. fo rln s.on  Lives,& c.,P h i l a . , t r
Second m ortgage $100,000) 1915 6 g J-D  92,000 D ec 1 1938

gold ($1,000)_________ c * tf / I n t .  a t  W ilm ington (D el.) T ru s t C o . ,  t r u s t e e .
Bonds.— Rem aining firs t m tge. bonds are issuable for add itiona l e q u i p 

m en t, power p lan t and  o ther p roperty . The m ortgages provide t h a t  t h e  
com pany’s net Income be applied— 80% to  the 1st M . and 20% to  th e  2d M .  
bonds— to the  purchase or bonds a t  no t over p a r and in te res t, or to  t h e i r  
call a t  th a t  price, the  bonds to  be canceled. This sinking fu n d , however. 
Is no t to  exceed $50,000 in any  one year and  is to  be reduced to  2%  o f  
bonds ou tstand ing  when half the  2d M . bonds and  all 1st M . bonds o u t 
standing In excess of $225,000 have been re tired . T he fund becam e opera
tive Ju ly  1 1917. $63,300 1st M . and $8,000 2d M . bonds h a v e  b e e n
re tired . Both issues are redeem able, all or p a r t ,  a t  pa r and  in t. on any  i n t .  
d a te  on four weeks’ notice.

T he second m tge. bonds are  all owned by  E . I .  du P on t de N em ours Sc O o .
E A R N IN G S .— For calendar years:

Gross N et after Bond Balance,
Earnings. Tax.. D epr., &c. In t. Surplus.

1925..........- .............$97,501 def$ l ,826 $28 406 def$30,232
1924.......................... 106,754 7,753 29,442 def.21,689
1923_______    107,723 3,675 29.442 def25,767
1922-_____________ 107,010 def22,984 29,457 def52,441

O F F IC E R S — P res ., C . N . M artin ; V .-P ., W: W. H epburn; Sec. *  
eas., W . E . E r v in — V. 102, p . S86; V. 104. p. 765; V. 110, p . 1090. 1527.
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TRENTON & MERCER COUNTY TRACTION CORP.
O R G A N IZ A T IO N .— Incorp . on Oct 5 1910 in New Jersey w ith $10,000 

stock ($1001, increased in N ov 1911 to  $400,000. of which $200,000 is pref. 
V. 93, p . 1260. On Oct. 15 1910 leased for 990 years T ren ton  S treet R y ., 
M ercer C ounty  T rac ., T ren ton  H am . & Ewing T rac ., and T ren ton  Penning
ton & Hopewell S t. R y ., a t a ren ta l of $80,000 the  1st year, $82,500 the  2d 
$85,000 the  3d, th en  increasing $5,000 yearly  until the m axim um  of $150,000 
is reached.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .— 
Owns and controls by lease abou t 68.81 miles of track , com prising all local 
s tre e t railw ay in T renton  and in terurban lines to  Y ardville, T ren ton  Junc
tion , Pennington , Lawrenceville, Princeton and H am ilton Square. 
Also operates buses. V. 119, p. 812.

In  Jan . 1918 failed to  pay rental on the  T ren ton  S treet R y. properties, 
b u t was g ranted  an extension of tim e until April 1 1918 and then to Ju ly  1 
1918, in which to  m ake paym ent. Resumed paym ent of curren t ren ta ls on 
Ju ly  1 1923. (Accrued ren tals unpaid on D ec. 31 1925 am ounted to 
$733,792.)

To Build Terminal in  Trenton .— See Y. 118, p . 2306.
Equipment Trust Certificates.— See V. I l l ,  p . 494; V. 119, p . 1173.
Valuation .— See V. 112, p . 1268.
E A R N IN G S .— For calendar year 1925, gross, $1,565,269; ne t, after 

taxes, $279,297. For 1924, gross. $1,635,799; net, a fte r taxes, $299,261- 
In  1923, gross, $1,701,034; ne t, a fte r taxes, $352,299. In  1922, gross, 
$1,689,896; ne t, a fte r taxes, $311,780.

O F F IC E R S .—P ro s ., R ankin  Johnson; T reas., F . E . M atthew s.-—-V. 119, 
p. 812, 1173, 2065; V. 122, p . 2193.

(1) T R E N T O N  S T R E E T  R Y .— Trolley. T he U nited Power & T rans
porta tion  Co owns 19.969 out of the  20.000 shares of stock ou tstanding .

Lease.— Is leased to  T ren ton  & M ercer C ounty  Traction  C orp. (see above). 
V. 91, p. 1513.

O R G A N IZ A T IO N .— Form ed June 28 1898 by  consolidation of the  T ren
ton Passenger R y ., M ulberry  S treet Passenger R y ., Pennington  Avenue 
Passeng -r Ry and Ewing Passenger Ry.

On Ji i i  19 1899 the  M ercer C ounty  T raction  Co. was formed w ith a 
capital o f  $100,000 to  enable the  T renton  S treet Rialway Co. to  build an 
extension of 11.42 miles into Princeton and in the  city  of T ren ton . 975 
shares of th e  stock are  owned by the  United Power & T ransporta tion  Co. 
Is operated  as a part of T ren ton  S treet R y. system .

ST O C K  A N D  B O N D S—
Stock $2,500,000 (par $50)-----
T ren ton  Passenger first m tge 

$840,000 g o l d  ($1,000-
each )__________________ c*
In te res t a t  M echanics N a t.

Bank. T ren ton . N . .1____
C onsolidated m ortgage gold

$2 ,000 ,000  ($ 1 .000 ) ------- c*

T ren ton  S t R y general m tge

Date. Interest. Outstanding. M aturity.
____  ________  $ 1 , 000,000  -----------------------

90,000 X1920-1925 
1891 6 g A-O ($15,000 due yly O ct. 1)

100.000 1926-1930 
($20,000 due yly O ct. 1)

650.000 O ct. 1 1931
1898 5 g J -J  1,159.000 Ju ly  1 1938

In te res t In T ren ton  a t M echanics N ational 
Bank; G irard T ru st C o., trustee .

____ 1911 6 J-D  500,000 June  1 1941
$500,000 go ld“($1,0 0 0 ).-C *\B ankers T ru st C o., New Y ork, trustee .
Guaranteed Bonds—  ____ „ _____ _

T ren ton  Pennington  & H opef 1903 5 g J -D 1 349,000 June  1 1943
first m ortgage $350 ,000(In t. a t  F idelity  T rust C o., N ew ark, trustee .
gold - uaran teed  ________ | G uar., p rin . *  in t., by  T renton  S treet R y .

T ren ton  H am ilton & E 1st M l 1905 5 g M -N  500,000 N ov 1 1955
$500,000 ($1,000) go ld .-c* JR eal E s t. T it. In t .  & T r. C o.. P h ila .. trustee. 

M ercer Co T r 1st M $300,0001 1904 5 J-J  292,000 Ju ly  1 1944
gold ($1,000) guar p  & i_e*/R eal E s t. T it. Ins. & T r. C o., Ph ila., tru stee . 
Bonds.—$840,000 consolidated 5s of 1898 are  reserved to  re tire  firs t 6s. 

T ren ton  S tree t R y . gen. m tge. bonds are subject to  call a t  105 and in t. on 
any in t. day . Y. 93, p . 797. Are listed on Phila. Stock Exchange.

M ercer C oun ty  T raction , T ren ton  Pennington  & Hopewell and T renton  
H am ilton & Ew ing T raction  bonds are guar., p . & i.,  by endorsem ent by 
T ren ton  S tree t R y . V. 94, p . 826, 1696.

O F F IC E R S .— P res ., W alter A. Rigg; Sec. & T reas., T . W . G rooket J r .— 
V. 106, p . 1901, 2230.

TRENTON-PRINCETON TRACTION CO.
O R G A N IZ A T IO N .— Incorp . in New Jersey on Sept. 29 1922 as a con 

solidation of th e  New Jersey  & Pennsylvania T raction  C o., T ren ton  Law
renceville & Princeton  R R ., the  T ren ton  Lawrenceville & Princeton  Ex 
tension R R . and  th e  P rinceton  S tree t Ry.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Comprises 12.56 miles from  W arren  and  H anover S ts ., T ren ton , N . J . ,  
to  P rince ton , N . J .

Franchises a re  perpe tua l except in T ren to n , which ru n s  to  1953.
STO CK  A N D  BO ND S— Date.

S to ck $200,000 ($100)...........................
F irst m ortgage_______________1923

Interest.

6M -N ~

Outstanding. M aturity.
. $ 200,000 ____________

400.000 M ay  1 1943
E A R N IN G S .— For calendar year 1925, gross, $109,107;, n e t, a fte r taxes, 

$23,817. In  1924 (Princeton D ivision), gross, $127,105; ne t, a fte r taxes, 
$18,776. In  1923, gross, $127,258; ne t, a fte r taxes, $24,136. In  1922, 
gross, $132,048; n e t, a fte r taxes, $19,719.

O F F IC E R S .— P res ., Sydney L . W right, Phila.; V .-P . & Gen. M gr. 
G aylord Thom pson T renton; Sec. & T reas., John M . M orrissey .—Y. 118, 
p. 312, 2573.

PENNSYLVANIA

Tri-State Committee.— See under “ New Y o rk .”— V. 121, p . 2154.

AMERICAN ELECTRIC POWER CO.
A subsid iary  of Am erican Gas & E lectric  Co.
Control.— In  M ay  1924 th e  A m erican Gas & Elec. Co. and  A ppalachian 

Power Co. offered to  purchase n o t less th an  75% of th e  com . stock  of the 
co. ou tstand ing  in the  hands of the  public a t  a cash price of $62 50 ne t per 
share. V. 118, p . 2823. In  Ju ly  1924 i t  was announced th a t  approxi
m ately 95% of the  com . stock  h ad  been acquired  under te rm s of th e  offer. 
V. 119, p . 72- Com pare V. 118, p . 2946, 3194.

Offer by American Gas <% Electric Co.— An offer expiring April 10 1926 
was m ade by  American G as & E lectric Co. to  exchange 1 1-6 shares 6% 
cum . pref. stock American Gas & E lectric Co. for each p ref. share American 
Electric Pow er Co. For particu lars , see V. 122, p . 1453.

O R G A N IZ A T IO N .— T he A m erican R ys. C o. was incorp . under laws of 
N . J .  in  1900 as a consolidation of th e  form er American R ys. Co. and  the  
United S tates E lectric  R y . & L ight C o ., which la tte r  had  only $1,000 of 
outstanding  stock . N am e changed from  the  American Railw ays Co. to  
present title  on Feb. 13 1923. V. 116, p . 615. In  June  1925 purchased 
the  Rocky M ount (Va.) L ight & Power Co. V. 120, p. 3184.

F o r lis t of securities owned by the  co. as of D ec. 3 l 1923, see “ Electric 
Railw ay” Supplem ent of April 26 1924.

Sale o f Subsidiary Companies. See V. 120, p . 1324; V. 122, P- 1167.
Subsidiaries to be Merged with Appalachian Electric Power Co.— T he follow

ing subsidiaries, all operating in Virginia or W est Virginia, previously con
trolled by  American E lectric Power Co. were to  be acquired in 1926 by 
A ppalachian Electric Power Co. (See th is  la tte r co., V. 122, p . 2490.) 
Consolidated Power & Light C o ., Lynchburg T raction  & Light Co , Roanoke 
R y . & Elec. C o ., Roanoke T raction  & L ight Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
T otal tra ck  mileage o f subsidiaries 316 miles. 670 cars.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity
Common $17,000,000 ($50)________  ______  $9,460,000 See tex t
1st p re f 7% eum  $8,000,0001

($100)------------------------------ / ------ 7 Q -F 4,936.593 Aug ’26 1%
C ollat t ru s t  $2,500,000 go ld / 1911 5 F-A 932.000 Aug 1 1931

conv ($500 & $1,000). .c * t f \ I n t .  a t  M erchan ts’ U n. T r . C o ..P h ila ..tru s t.
Income bonds (see te x t)___________  7%  1,143,250 1940
C ar tru s t  certificates ser “A ” _ . 1923 6 J - J  280.000 __________
C ar tru s t  certificates ser " B ” l 1914 6 F-A 15,000 See tex t

($ 1 ,0 0 0 )___________ e * n tf /
C ar tru s t  certificates ser “ C ” /  1916 5 F-A 36,000 See tex t

($1,000) ------------------------ c lL ogan  T ru s t C o. of Philadelphia , tru s te e .
C ar t r c t f  ser “ D ” ($ l,000 )c* tf 1917 6 A-O 44,000 See tex t

Stock.— Pref. stock is red . a t  any  tim e a t  110. P ref. & com . stocks a re  
listed on Philadelphia Stock Exch. T he p ref. stock was a u th . by  share
holders on Oct. 17 1912 (V 95, p . 889. 1038. 1206) and the  a u th . am oun t of 
common stock was reduced from  $25,000,000 to  $21,000,000. All o f th e  
ou tstand ing  p ref. s tock  has been called for redem ption  on Aug. 1 1926 a t  
110. V. 1 22, p . 1760.

N otes .— In Oct. 1925 i t  was reported  th a t  th e  com pany was paying off 
the  balance of $930,500 of th e  A m erican R y . C o. 5-year, 8%  notes, due 
1925. V. 121, p . 1675.

Bonds.— Coll, t ru s t  bonds of 1911 have no sinking fu n d  b u t bonds are 
subject to  call on any in t. d a te  a t  102. T he collateral fo r th e  bonds consist* 
of $2,250,000 stock (out of $2,500,000 issued) o f the  People’s R y .o f D ayton.

Car Trust Certificates.— Of Series “A ” $35,000 m a tu re  Ju ly  1 each year. 
Series “ B ” 11 certificates m a tu re  Aug. 1 1915 to  1925 incl.; 15 m atu re  
Aug. 1 1926. Series " C ” certificates m a tu re  $12,000 yearly  Aug. 1 to  1928. 
They were issued by  th e  Logan T ru st Co. and unconditionally  g u a r., p . & i., 
(end.) by  th e  American R ys. Co. V. 103, p . 1031. Series “ D "  certifi
cates m a tu re  $21,000 each Ju ly  1 from  1918 to  1926 an d  $23,000 Ju ly  1 1927.

E A R N IN G S .— For calendar years:
Total Income N et after Preferred Balance. 

(A ll Sources). T a x .,In t.,& c. D ividends. Surplus.
1925------------------------------ $2,626,980 $1,953,599 $344,676 $1,608,922
1 9 2 4 . . - _____   2,317,338 1,367,758 343,855 1,023,903
1 9 2 3 ._________   2,826.167 1,708,358 a287,053 1,421.306
1922----------------------------- 2,475.896 1,134,520   1,134,520

a In  Feb. 1923 paid 191£ % in pref. s tock , clearing up  all accum ulation* 
on th a t  issue. In  M ay , J u n e  and Aug. 1923 dividends of 1 % °7, payab le  in

Fref. stock) were pa id . In  N ov. 1923 a cash dividend of 1 % % was pa id , 
n 1924 regular q u a rte rly  cash dividends of l 3/ i  % were paid .

C O M B IN E D  E A R N IN G S  O F C O N T R O L L E D  C O M PA N IE S.
Calendar Years—  1925. 1924. 1923. 1922.

O perating revenues..........$13,684,625 $19,906,901 $20,803,892 $19,342,698
N e t inc. a ft. fixed chges. 2,152,631 2,477,959 2,837,148 2,424,888

D ividends.— Q uarte rly  divs. of 1 % % each on p ref. stock  were begun 
in F eb . 1913 and  paid regu larly  to  and  incl. M ay  1920. A ug. 1920 div. 
deferred. N o n e to  Feb . 1923, w hen 19M %  (payable in p re f . stock) was paid, 
clearing up  all accum ulations. In  M ay , June  and  Aug. 1923 divs. of 1 H % 
payable in pref. stock) were p a id . In  N o t . 1923 cash dividends o f 1M %  
were resum ed. In  1924, 7 % . In  1925. 7 % . In  1926 declared or paid , 
F eb ., 1H % ;  M ay , 1M % ; A ug., \ f i%  ■ P ref. stock  is to  be re tired  Aug. 1 
1926. See above. On com m on stock— 1% — Dec. 1900. In  1901 paid  
1 % each in  M arch , June  and  Sept.; in D ec. paid  1 M % • In  1902 paid  114%  
each in M arch , June  and  Sept.; in  D ec. 1902dividend was increaased to  
1 K % . which ra te  was continued up  to  and  including Sept. 1914. In  Dec. 
1914 ra te  was reduced to  1 )4 % (V. 99, p . 1450). In  1915, M arch , 1 \4 % \ 
Ju n e , l l£ % ; in  Sept. 1915 ra te  was fu rth e r reduced to  1% (V. 1 0 1 ,p . 526); 
D ec., 1% . In  J a n . 1916 dividend periods were changed to  June  and  D ec. 
1915. V. 102, p . 436. In  1916 and  1917, 4 % . June  1918 d ividend 
passed. Y. 106, p . 2227, 2343. N one to  June  1919, when 1 % % was pa id . 
In  D ec. 1919, 1 aA % .  N one since. V . 110, p . 2386.

O F F IC E R S .—-Chairman, R . E . B reed; P res ., V an H orn  E ly; V .-P s .t 
Geo. N . T idd  and  C . L. S. Tingley; Sec. & T reas ., F ran k  B . Ball; A sst. 
Sec. & A sst. T reas., H . D . A nderson. General offices, T h ird  and  Church 
Sts.. New Y ork C ty .— V. 120, p  84, 207, 954, 1324, 1584, 1879, 3184; 
V. 121, p . 1675; V. 122, p . 1167, 1453, 1760, 2037; V. 123, p . 1630, 1872.

(1) PE O PLE’S R A IL W A Y  (D A Y T O N ).
A cquired in 1899 by  the  American Railw ays Co. (now A m erican E lec

tric  Pow er C o .).
O R G A N IZ A T IO N .— Incorp . in Ohio June  18 1896. T he  A m erica* 

E lectric  Pow er Co. owns en tire  cap ital stock .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

A tro lley  road . H as 32.6 miles of tra c k  in  D ay to n , Ohio; operates 124 cars.
STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.

Stock $2,500,000 ($100)___________  _______  $2,500,000 __________
F irst m tge "W hite  L ine” f 1925 6 g A-O 300,000 Oct 1 1935

$300,000 ($500) gold red i In te re s t a t  Union Savings B ank & T ru s t C o.,
Oct 1 1900 a t  110---------n tf  1 C incinnati, tru s tee .

F irst m tge “ People's R y ” ( 1897 5 g J - J  200,000 Jan  1 1927
$200,000 ($500) gold red i In te re s t a t  Union Savings B ank  & Trust- C o., 
a t  110________________n t f  l C incinnati, tru s tee .
Bonds.— In  O ct. 1925 N ew burger, H enderson & Loeb, Philadelphia, 

offered a t  96 and  in terest the  unsold portion of $300,000 W hite Line R y. 
first m tge. 6% gold bonds, due O ct. 1 1935, which are  an extension of a  lilt* 
am ount of first m tge. 5%  bonds due Oct. 1 1925. V. 121, p . 1790.

E A R N IN G S .— Y ear ending D ec. 31 1924, gross, $697,443; n e t, after 
taxes, $156,80o; in t . ,  dep rec., &c., $60,592; ba l., su r .,  $66,214.

O F F IC E R S .— P res ., J .  Sprigg M cM ahon, D ayton; V .-P ., C . L . S. 
Tingley, P h ila .; Sec. & T reas., F ran k  J .  P ryor, J r . ,  P h ila.; A sst. Sec.-T reas., 
& C om pt., H . D . Anderson; Gen. M g r., V. R . Powell; Asst. T reas. & Asst. 
C om pt., C . R . Beddows; Asst. T reas., H enry  P . C arr.— V. 86, p . 1530; 
V. 97, p . 176; V. 121, p . 1790.
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Oct., 1926.] POWER, LIGHT AND RAILWAY 101
(2) SPR IN G FIELD  (OHIO) RAILWAY.
O R G A N IZ A T IO N .— Incorporated  in Ohio O ct. 20 1892; 9,944 shares of 

the  common stock and 5,000 shares of the  pref. stock have been acquired 
by  the  American Elec. Pow. Co. F o r details of franchise under which co. 
operates see “Electric R ailw ay” Supplem ent of April 24 1920.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— A 
tro lley  road . Owns 40.7 miles of track . Oper-i;. s 71 passenger cars.

STOCK AND BONDS—  Date. Interest, outstanding . M aturity.
Com m on (par $100)_________ _____  _______  $1,000,000 __________
Preferred  $500,000________________ 6%  500.000 __________
F irst m tge $5,000,000 ($100,\ 1914 5 g M -S 1,406,530 See text,

$500 & $1,000) g s f_ c* n tf / I n t .  a t  Real E s t. T . & I .  T r .  C o ., Phila .. T r
Bonds.— $400,000 of the  above ou tstanding  bonds provided for by serial 

m a tu rity , i. e ., $12,500 due Sept. 1 1914 to 1923, incl., $25,000 due Sept. 1 
1924 to  1934, th e  rem aining  bonds ($4,600,000) due Sept. 1 1935.

Sinking F und.— W hen m ore than  $1,250,000 bonds ou tstand ing , sinking 
fund of 1 % to  1923 and  2% th e rea fte r of bonds ou tstanding  over and above 
th e  $1,250,000 of original issue. T he escrow bonds ($3,756,000) reserved 
for extensions, be tte rm en ts, &c., a t  80% of cost. Redeem able any  interest 
d a te  a t  102 and  in te res t. Y. 98, p . 1609.

E A R N IN G S .— F or year ending Dec. 31 1924, gross, $565,770; n e t, after 
taxes, $80,789; in t.,  deprec., &c., $137,160; ba l., def., $56,380.

O F F IC E R S .— P res., Paul C. M artin ; V .-P ., O. L . S. Tingley; Sec. & 
T reas .. F rank  J .  P ryor, J r .;  Asst. Sec., Asst. T reas. & C om pt., H . D . 
Anderson; Asst. T reas. & Asst. C om pt., C . R . Beddows and H enry  P. 
C a r i ; Gen. M gr., P . E . O’B rien.— V. 115, p . 1839: V. 117, p . 1993.

(3) OHIO VALLEY ELECTRIC RAILWAY CO.
In  1911 acquired by the  A m erican Railways (now Amer. E lec. Pow . Co.), 

b u t see Cons. Pow. & L t. Co. above. V. 92, p . 1437; V 93. p. 470.
O R G A N IZ A T IO N .— Incorp . in W. Va. in 1899. Franchises run  until 

1957 in W. Va.; in Ky. and Ohio in Dec. 1916 ran  for nearly the  full term  
allowed by s ta tu te , 20 and 25 years, respectively. In  Feb. 1908 nam e was 
Changed from Cam den In te r-S ta te  Ry. to the Ohio Valley Elec. Ry. Owned 
en tire  stocks of Consolidated L ight, H eat & Power C o., Ashland Elec. L t. 
& Pow. Co. (now Boyd C ounty  Elec. Co.) and Ironton E lec. C o., b u t a t 
tim e of acquisition by Amer. Rys (now Amer. Elec. Pow. Co.) these  were 
tu rned  over to  the la tte r com pany. Co owns entire  stocks of th e  A shland 
In te ru rb an  Ry.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U SIN E S S.—A 
trolley road. O perates 49.7 miles of track  in and between H untington and 
K enova, VV. V a., C atle ttsb u rg  and A shland, K y ., and Iron ton , Ohio. 
O perates 62 pass, cars, 15 o ther cars.

STOCK AND BO ND S—  Date. Interest. Outstanding. daturity.
Common $2,000,000 ($100)— ___  _________ $2,000,060 See tex t
P ref 6% cum $400,000 ( $ 1 0 0 ) .____ J - J  345.800 See text
1st M $2,200,000 gold guar] 1916 5 g J-D  1,891,000 Dec 1 1946

(S I.000) ____________ c * tf(P en n . Co. for Ins. on L. & G. A., Phil., tru s t.
Bonds.—T he ou tstanding  bonds were issued to take up $1,350,000 C am 

den In te r-S ta te  Ry. 5s due M ar. 1 1921; $175,000 H unt. & C harleston  5s 
d u e  1936; $100,000 Cons. L t. & Rys. 6s due 1922, and $50,000 Ashland & 
C atle ttsb u rg  6s due 1919. Rem aining $309,000 are  for exts. and b e tte r
m ents under restrictions. R ed. since Dec. 1 1921 a t  102 M and in t. Penn. 
S ta te  tax  re funded. G uar., p. & i., by end. by Am. R ys. Co. V. 103, p. 
2342.

E A R N IN G S .— For year ending Dec. 31 1924, gross, $879,414 after 
taxes, $250,932; in t., deprec., &c., $150,610; bal., su r., $1(30,322 111,
p . 1950; V. 117, p. 895.

Latest Earnings.— 8 mos. end. Aug. 31 1925: Gross. $559,556; er
taxes. $173,153; in t..  decree ., &c.. $1)0,568; surp lus, $62,585.

(4) ELECTRIC CO. OF NEW JERSEY.
T h e  American Elec. Power Co. owns en tire  ou tstand ing  stock and bonds
O R G A N IZ A T IO N .— A m erger Ju ly  5 1916 of a num ber of electric  light 

cos. in G loucester, Salem and C um berland counties, N . J . ,  along the  Dela 
ware R iver opposite W ilm ington, D el., and C heste r, Pa . On M ay 1 1919 
th e  Bridgeton E lectric Co. was m erged in to  th e  Electric Co. of New Jersey, 
w hich assum ed the  $250,000 1st mtge. 5% bonds o f th e  form er com pany, 
o f  which there  are  now $22,000 ou tstanding .

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E SS.— 
Supplies electric  cu rren t for electric light and power in m unicipalities of 
Salem , Pennsgrove, W oodstown, M ullica Hill, P itm an , Glassboro. Williams- 
tow n, Paulsboro, C lem enton, Laurel Springs, Berlin, E lm er, C layton. 
Q uinton, Swedesboro, Pedricktow n, Pennsville, H arrisonville, M ickleton. 
•Clarkesboro, W enonah, B ridgeton, P o rt Norris and  m any o th e r sm aller 
places.

Bonds offered in exchange for 1st m tge. 5s of B ridgeton & M illville 
T rac . C o., see under th a t  co. in V. 114, p. 1405.

In  A pril 1925 was au th . by the  N . J . P . U . Comm, to  issue $225 000
1 st m tge. bonus and  $107,300 in com . stock. V. 120, p . 2011. In  Aug. 
1926 to  issue $605,000 bonds and  $45,000 7% pref. stock to  A m erican 
E lectric  Power C o., the  p a ren t co. V. 123, p . 709.

STO CK  A ND BO ND S—  D oie. Interest. Outstanding. daturity.
Com m on stock $475,000___________  _________  $700,000 __________
P r e f e r r e d ___________________ _____  _________  190,360 __________
F irs t m tge $5,000,000 gold! 1917 5 g M -S 1,229,000 M ar 11947

($1.000) _________ c * & r.tf \ ln t .  a t  Com m 'l T ru st C o., P h ila ., tru s tee .
B ridgeton Electric Co 1st M l

($1 .000> _________________f ____  5 g J -J  22,000 Jan  11930
E A R N IN G S .— For cal. year 1924, gross. $901,582; n e t, $262,211; in t . ,  

tlep ree ., &c., $109,493; p ref d iv ., $10,229; ba l., su r., $142,488.
Latest Earnings.— 8 mos. end . A ug. 31 1925; Gross, $692,444; n e t, 

$221,149: in t . ,  deprec., &c., $118,861; pref. envs.. $9,450; b a l., su rp ., 
$92,838.— V. 120, p . 2011; V. 123, p . 709.

.LTOONA & LOGAN VALLEY ELECTRIC RAILWAY.
U nder management of the  G eneral Engineering & M anagem ent Corp.
Control.— Co. was purchased  M arch  27 1925 by  K eystone Public Serv.

o ., which is controlled by  N ational Public Serv. Corp.
O R G A N IZA TIO N .— Incorp. in P enna. Aug. 5 1903. Owns the  entire  

$65,000 stock of the  Lakem ont P a rk  C o., also $58,000 of the  $59,000 stock 
o f the  Home E lectric L ight & Steam  H eating Co. of Tyrone (into which 
the  Blair E lectric Co. incorp. in 1908 to  do a lighting business, having 
perpetual franchise and 10-year con trac t to light tow n of Bellwood, was 
merged in 1910-11) and leases th a t  com pany for 99 years from  Ju ly  1 1903; 
$54,000 of th is stock is deposited as additional security  for the  consolidated 
m ortgage. In  Aug. 1903 absorbed by consolidation the  C ity  Passenger Ry. 
and the Tyrone Electric Ry. (previously owned) and  increased its capital 
stock from $500,000 to $1,500,000. V. 77. p. 1745. In  1912 acquired the 
Logan Light & Pow. Co. of Tyrone, and  operates sam e in conjunction with 
th e  Home Elec. L t. & Steam H tg. Co V 94. p. 696

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— A 
trolley road . O perates 57.91 miles of track , connecting A ltoona, Bellwood 
H ollidaysburg and Tyrone. Gauge, 5 f t. 3 in.; 1 power station  of 3,900 h .p . 
O perates 117 cars, which carried 18,580,713 passengers during  12 mos. 
ended Ju ly  31 1926.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. Last div.,& c.
Stock $1,500,000 ($50)____________  _________ $1,500,000 See tex t
Consol m tge $4,000,000 goldf 1903 4 M g F-A15 4,000,000 Aug 15 1933

($500 and  $1,000) guar b y / ln t .  a tC o n t.  & E q . T itle  & T r. C o., Philadel-
Am er Elec P r C o__ c& r.tf [ phia . T rustee .

Logan L t & P r 1st m tg e______ 1907 5 A-O 43,000 O ct 11937
Bonds.— T he consol, mtge. bonds are  guaran teed , p . & i., by endorsem ent 

by A m erican Elec. Power C o., which la tte r  co. is indem nified since 1925 by 
N ational Public Serv. Corp. against any  loss or dam age resulting  from  its  
guarantee. N o sinking fund and  n o t subject to call.

EA R N IN G S.-—For calendar year:
Gross. N et. Interest. Deprec’n . Balance.

1925_______ $1,409,388 $191,564 $182,150 $40,646 $268,767
Latest Earnings.— For 12 mos. end. Ju ly  31 1926: Gross, $1,281,489; 

n e t, a fte r taxes, &c., $452,620; in t . ,  deprec., &c., $215,547; balance, 
$237,073.

Earnings.— Y ear ending Dec. 31 1923, gross, $1,431,959: n e t, a fte r taxes; 
$517,426; in t.,  deprec., &c., $249,160; ba l., su r., $266,266.

O FFICERS.-—P res ., A . E . F itk in ; V .-Ps., T . R . C rum ley and  H . D . 
Polhem us; T reas., W . E . Shaw, J r .;  Sec., S. R . Jones.— V. 117, p . 1016; 
V. 118, p . 1134.

SCRANTON RAILWAY.
A subsidiary o f K eystone Public Service C orp ., which is a subsid iary  of 

M unicipal Public Service Co.
O R G A N IZ A T IO N .— On Jan . 1 1897 assum ed all the  assets and liabilities 

of the  Scranton T raction  C o., &c. V. 63, p. 1064; V. 64, p. 85. As a t 
present constitu ted , is a m erger of 21 com panies.

O perates, practically  w ithou t com petition, in the  Lackaw anna Valley 
from Forest C ity , in Susquehanna C ounty , to  P itts to n , in Luzerne C ounty , 
serving, among o thers, the  cities of Scranton , P itts to n  and C arbondale, 
and the  boroughs of A rchbold, B lakely, D ickson C ity , D unm ore, Jerm yn, 
M ayfield, M oosic, Old Forge, T aylor, Throop, Vandling, Avoca, D uryea. 
Forest C ity .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
Owns and operates all the  s tree t roads in and  around c ity  of Scranton.
O perates 83.34 miles of railw ays; 139 cars. Passengers carried 12 mos. 
end. Ju ly  31 1926, 33,296,529.

Franchises perpetual.
Valuation.— See V . I l l ,  p . 1662: also V. 112, p . 1867; V. 113, p . 629; 

V. 116, p. 1761.
STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock ($50)_________ _____________ ________ _____ $2,000,000 .............-
Scranton Ry ls t& ref M $15.-] 1917 5 F-A 3,011,000 Feb 1 1947

000.000 g ($1,000) - -C*rtf (In t. a t  M erch . U n. T r . C o., Ph ila., T rustee. 
Scran T rac 1st M $1,000,000/ 1892 6 g M -N  1.000.000 N ov 1 1932

($1,000) gold no o p t ._ c * tf t in t ,  a t  M erchan ts’ Union T ru st C o., Phila. 
Scranton Ry 1st cons m tge / 1897 5 g J -J  1,100,000 N ov 1 1932

$2,500,000 g ($1,000 ).c* tf (New York T ru st C o ., N . Y C ity , T rustee . 
Scranton & C arb 'd  1st m tgef 1893 6 g J -J  19,000 Jan  1 1938

$1,000,000 g ($1,0 0 0 )-c * tf /In t. a t Lack. T . & S. D . C o ., Scranton , 
Free of S ta te  tax . I T rustee .

1st M C arbondale T rac tion! 1892 6 g J -J  150,000 Ju ly  1 1942
C o, $150,000, gold ($500-1 In te res t a t  C en tra l T ru st C o ., New Y ork,
and $ 1 ,0 0 0 ) ._______ c*&r( T rustee .

C arbondale Ry gen m tge go ld / 1910 5 J -J  800.000 Jan  1 1933
$800,000 guar p  & i__ c tf  (P rov iden t Life & T ru st C o ., Phila., T rustee.

Peoples S t Ry gen m tge $100,-/ 1891 6 J-D  100.000 Dec 11926
000______________________ (F a r m e r s  Loan & T ru st Co, N .Y ., T rustee ..
Bonds.— Of the $3,500,000 Scranton  R y . m ortgage 5s of 1897, $1,400,000 

are reserved to  re tire  prior bonds a t  m a tu rity . Scranton R y. gen. M . bonds 
of 1910 m atured  N ov. 1 1920 and  bore in t. a t  5% b u t were extended for 
5 years a t  7% . V. I l l ,  p . 1662. On N ov. 1 1925 th ey  were paid  off. 
V. 121, p . 2158.

F irst m ortgage of Carbondale T raction  has a sinking fund of $2,500 per 
annum  after Ju ly  1 1895, b u t bonds cannot be called. T he bonds, originally 
m atured  Ju ly  1 1922 b u t were extended for 20 years. V. 115, p . 74. 
C arbondale Ry. m tge. for 1910 is unconditionally  guar., p. & i., by Scranton 
Ry. Subj. to call on any in t. d a te  a t  105 and in t. V. 93, p . 1785. Scran
ton & C arbondale 1st m tge. 6s originally m a tu red  Jan . 1 JQ23, b u t were 
extended to Jan . 1 1938.

T he 1st & ref. 5s of 1917 are callable since 1922 a t  102 K and in t. G uar.,
p . & i., by  endorsem ent, by Am erican Elec. Pow er C o., which has been 
indem nified by  N ational Public Serv. C orp. against any  loss or dam age 
resulting  from  its  guaran tee. $4,600,500 are  reserved for underlying 
bonds and  $7,604,000 for im p ts. under certa in  restric tions. V. 104, p . 1703. 

E A R N IN G S .— F or calendar year:
Gross. N et. Interest. Deprec'n. Balance.

1925_____ .-$2 ,293 ,845  $643,178 $383,750 $118,788 $140,640
Earnings for year ending Dec. 31 1923, gross, $2,439,796; n e t, a fte r taxes, 

$624,674; in t.,  deprec., &c., $543,121; ba l., su r., $81,553.
Latest Earnings.— For 12 mos. end. Ju ly  31 1926: Gross, $2,192,135; 

ne t, a fte r taxes, $576,554; in te res t, $404,571; deprec., $111,573; balance, 
$60,410.

O FFICER S.-—P res ., A. E . F itk in ; Oper. V .-P ., J .  J . Colem an; V .-P s.,
T . R . C rum ley, R. W . D avidson and H . D . Polhem us; T reas ., W . E . 
Shaw, J r .;  Sec., S. R . Jones. Offices, Scranton , P a ., and  165 Broadw ay . 
New Y ork C ity .— V. 119, p . 1734; V. 121, p . 1103, 2158.

WILMINGTON & PHILADELPHIA TRACTION CO.
Controlled by the  American E lectric  Power Co.
O R G A N IZ A T IO N .— Incorp. in Delaware June  27 1910. Owns all stock 

of Southern Penn. T rac. C o ., C hester & Eddystone St. R y. O . and Wilm. 
L t. & Pow. Co. On June  1 1915 acquired control of People’s R y. of Wilming
ton , Del. (stock, $1,500,000), and in Oct. 1915 purchased Wilm. Southern 
T rac . Co. and Wilm. New C astle  & D elaw aie C ity  Ry. and consolidated 
them  under nam e of la tte r . (Stock, $600,000.) Leases for 990 years from 
Ju ly  1 1910 Wilm. C ity  R y ., W ilm. & Edgem oor Elec. R y ., Gordon Heights 
R y ., F ron t & Union St. R y. and W ilm. C ity  Elec, and New C astle  C ounty
F.lec. Co a t  a m inim um  annual ren ta l of $79,010 to  a m axim um  of $120,610 
in 15 years.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Comprises s tree t railw ay lines in W ilm ington, New C astle and Delaware 
C ity . Del., and C hester and M edia, P a ., and in te ru rban  lines connecting 
these places with each o ther and w ith Philadelphia, a to ta l of 140 miles of 
track ; 299 cars; also does electric ligh t and  power business in W ilm ington, 
New C astle, D elaw are C ity , N ew ark and  v ic inity  in  D elaw are, the  sou th
eastern p a rt of Delaw are C o ., P a .,  an d  E lk to n , C hesapeake C ity  and 
vicinity in M ary land .

Date. Interest. Outstanding. M aturity.
...................$4,060,000 __________
................  500,000 __________
F-A 4,441,000 ____________

& coll tru s t $25,000,000__ /E q u itab le  T ru st C o ., New York, trustee .
People’s Ry 1st M  $3,000,0001 1915 5 g J -D  1,650,000 June  1 1965

gold ($1,000) g u a r______c* IIn t. a t  F idelity  T ru st C o., P hila., trustee.
Wilm So T rac 1st M go ld / 1915 5 g A-O 173,000 O ct. 1 1965

$300,000 ($1,000) g u a r___ /In t .  a t  W ilmington (D el.) T ru st C o ., trustee .
W N  C & D C 1st M $2,000,-1 1915 5 g J -J  N one Jan . 11966

000 g ($1,000) g u a r .- c * t f / In t .  a t Fairm . Sav. T r . C o ., P hila., trustee
C hester & E ddystone 1st M \ 1916 5 g M -S 53,000 Sept. 1 1946

gold $100,000 ($1,000) g u /In t .  a t  Phila. T ru st C o., P h ila ., tru stee .
Wilm L t & Power 1st m t g e \ ___  5 A-O 1.960.000 __________

$2,000,000 _______________/W ilm ington (D el.) T ru st C o., trustee .

STOCK A ND BO ND S—
Common s tock____________________
Preferred s tock___________________
Wilm & Phila T rac 1st m t g e \ __

Bonds.-—All 4 issues are  guar., p . & i., by Wilpi. & Ph ila. T rac . Co. Re
maining People’s R y . and  W ilm. So. T rac . bonds reserved for im p ts. a t  
86% of cost.

People's Ry. bonds are red . on any  in t. d a te  a t  105.
$306,000 Wilm. N . C. & C . D . bonds are reserved for the  W ilm . So. T rac . 

bonds; rem ainder m ay be issued for exts. and  im pts. a t  85%  of cost. Red 
a t 102 on any in t. day

E A R N IN G S .— For cal. years, incl. Southern Pennsylvania T rac tion  Co.: 
Gross Earns. Net Earns. Chgs. A- Tax. Balance.

1924---------------------- $4,482,031 $1,795,402 $1,256,743 $539,659
1923...........   4,730.157 1,866.641 1,244.812 621.830
1922----------------------  4,444.517 1,680.366 1,232,281 448.085
1921______   3,683.562 1,582,277 1,112.241 sur.470,036
1920______________  3.212,369 829,945 854,037 def.24,092

Latest Earnings .— 8 m os. ended Aug. 31 1925, gross, $3,067,461; ne t, 
$1,243,148; bal. a fte r charges and  taxes. $371,739.

O F F IC E R S .— P res., Van H orn  E ly , P h ila.; Vice-Pres. & G en. M gr.,
T . W . W ilson, W ilm ington; Sec. & T reas., F . J . P ryor J r .;  C om pt., H . D . 
Anderson; A ud., C . E . Y ost, W ilm ington.— V. I l l ,  p . 897, 1185, 1371.

(1) WILMINGTON & CHESTER TRACTION.
U nited Power & T rans. Co. owns 39,995 o u t of 40,000 shares of stock.
Lease.—P a rt  of this co .’s lines are leased to the  W ilm. & Phila. T rac. Co. 

and p a rt to the Southern Penna. T rac. Those in Delaware, viz., W ilm. C ity  
R y., Gordon H eights R y ., F ro n t & Union St. R y. and Wilm. & Edgem . El. 
Ry. are leased to  W ilm. & P hila. T rac. (see above); those in P enna ., v iz., 
C hester T rac. and its subsidiaries are leased to  Sou th .P enn .T rac .(see  below).

O R G A N IZA TION .-—Incorp . M arch  1898. H as acquired all the  stock of 
the Wilm. C ity  R y. ($519,930), the  Gordon H eights Ry. ($5l,5O0), the 
F ron t & Union St. R y. ($299,930) and the  C hester T rac . Co. ($500,000), all 
of which are deposited under the coll, t ru s t m tges of the  W ilm. & Chester 
T rac. Co. Owns $50,000 stock of th e  C hester & Delaware St. R y .; also owns 
$150,000 debenture  bonds of F ro n t & U nion St. R y . and $45,000 1st m tge. 
bonds of G ordon H eights R y. T he C hester T rac. C o. holds all the  stock of 
the  U nion R y . C o ., $100,600; C hester & M edia stock, $35,000; C hester
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D arby  & Phila. stock , $65,000; to ta l, $200,000. T he C hester T rac . pays as 
ren ta l (besides ln t. on bonds) 6%  on the  $100,000 stock of the  C hester & 
M edia and on th e  $100,000 stock of th e  C hester D arby & Philadelphia.

ST O CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity. 
S t o c k  $2,000,000 ($50) full pa id  Listed on P h ila. E x .  $2,000,000 D ec'12, 60c. 
C o l l  t r u s t  gold $4,000,000) 1898 6 g A-O 2,291.500 April 1 1933

($500 and $1,000 each )_c* t/P rov iden t T ru st C o ., Philadelphia, trustee. 
C o l l a t e r a l  t r u s t  g o l d )  1912 5 536,625 April 1 1952

$5,500,000 g u a r________ t f  / W ilm ington T ru st C o., W ilm ington, trustee .
Securities o f Subsidiary Lines—

W ilm ington C ity  1st m tge) 1911 5 M -S 600,000 Sept. 1 1951
$600,000 ($ l ,0 0 0 ) - .c * -n t f / ln t .  a t  E q . G uar. & T r. C o., W ilm ., trustee . 

C hester T rac tion  1st m tge) 1894 5 g M -N  250,000 M ay 1 1944
gold $250,000________ c * tf / I n t .  a t  G uar. T r . & Safe D ep. C o ., P h ila.

WUming & Edgem oor 1st M l  1906 5 g J-D  400,000 June  1 1946
$400,000 ($1,000) g __ c * tf / I n t .  a t  Real E s t. T itle  In s . & T r ., P h ila ., tru s
Leased to Chester Traction—

Union R y  Co 1st m tge g - .c t f  1913 5 g J -J  200,000 Jan . 1 1943
C hester S t R y  stock  ^$50) _ _ t f ____ 10 J - J  150,000 ren ta l 10%
C hester & M edia E l Ry g o ld .tf  1913 5 g J -J  100,000 Ju ly  1 1943
C hester D arby  & Phila g o ld .tf  1913 5 g J - J  125,000 Ju ly  1 1943

T h e  W ilmington & Edgem oor bonds are  guar, as to  both  principal and  
In terest by  th e  W ilmington C ity  R y.

Interest on Union R y ., C hester S treet R y ., C hester & M edia payable 
a t  Delaw are C ounty  T ru st C o., C hester, P a ., on C hester D arby  & Phila. 
R y. C o ., payable a t  C on tinen tal-E quitab le  T itle  & T ru st C o., and  in terest 
upon all the  la tte r guaranteed  by C hester T raction  Co.

Bonds.— $1,695,000 coll, t ru s t 5s of 1898 reserved to re tire  underlying se
curities and  guar, stock . T hey m atured  originally in April 1918 and  bore 
ln t. a t  5% , b u t were extended for 5 years a t  6% and again for 10 years to 
A p r .  1 1933 a t  th e  sam e ra te  of in t. Are guar., p rin . & in t . ,  by  th e  W ilm. & 
Phila. T rac . C o. R ed. a t  101 and in t. on any in t. da te . Are listed on Ph ila. 
Stock Exchange. V. 106, p . 1902. 2012; V. 116, p . 824, 1052: V. 118, p . 86.

Of the  coll, tru s t of 1912, $4,000,000 are reserved for like am ount of coll, 
tru s t of 1898. W ilm ington C ity  bonds are  subject to call a t  105 and  in t. 
V. 93, p . 667.

T he C hester T rac tion  bonds were extended in 1914 for 30 years. V. 116, 
p. 296, 824, 1052, 1533; V. 118, p . 86.

(8) W ILM INGTON CITY ELECTRIC CO.
Lease.— W as leased on Ju ly  1 1910 for 990 years to the  W ilm. & Phila. 

T rac. C o ., th e  la tte r  assum ing all in t. & fixed chgs. of W ilm. C ity  Elec. Co. 
O R G A N IZ A T IO N .— Incorp . in Delaware in 1895. Franchise perpetual. 
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS — 

Does an  electric light and power business in W ilm ington.
ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock_____________________________  _________  $255,000 ----------------
F irst m tge $1,000,000 gold) 1911 5 M -N  1,000,000 M ay 1 1951

($1,000) guar p  & i____c * tf / I n t .  a t  U . S. M tge. & T r. C o., N . Y ., tru stee .
Bonds  have been redeem able since M ay  1 1921. G uaranteed , p rin . & in t.,  

b y  W ilm . & P hila. T rac .— V..92, p . 1441; V. 94, p . 567.

(3) SO UTH ERN PENNSYLVANIA TRACTION CO.
O R G A N IZ A T IO N .— Incorp . in P enna. in June  1910 w ith  $10,000 stock, 

all owned by  W ilm. & P hila. T rac . Co. Leases for 990 years from  Ju ly  1 
1910 C hester T rac . C o ., Delaware C ounty  & Phila. E lec. R y . and  M edia 
Glen R iddle & Rock. E . St. R y. Co. a t  a  m inim um  annual ren ta l of $71,990 
to a m axim um  of $106,990 in 15 years.— V. 98, p . 1073. 1158.

(a) DELAWARE COUNTY & PHILADELPHIA ELECTRIC RY.
In  M ay th e  U nited Pow er & T ranspo rta tion  Co. acquired the  road , 

paying $166 66 per share for the  stock  in  its 4%  tru s t certificates secured 
by a deposit of stock.

Lease.— On Ju ly  1 1910 leased for 990 years to  Southern Pennsylvania 
T raction  Co. a t  a ren ta l of $4J,000 per annum .

O R G A N IZ A T IO N .— Incorp . M ay  11 1892.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 

Com pleted from  M edia, P a .,  to  Baltim ore A ve., C lifton H eights, in Jan . 
1895; connects w ith  the  C hestnu t & W alnut S t. cars of th e  U nion T rac. 
ystem . Owns 12 miles of track . Rails, 80-lb. T  and g irder.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. ‘ M aturity.
Stock $500,000 au tho rized --------------  --------------  $300,000 See tex t
First m ortgage $64 ,000 ._ n tf j  1913 5 J -J  64,000 Ju ly  1 1943

l i n t .  a t  C on t.-E qu it. T itle  & T r. C o ., Phila. 
1st M . bonds m atu red  Ju ly  1 1913, b u t were extended for 30 years a t  5% .
Dividends.— P aid  in  dividends in  1899-1900, $36,000; in 1900-01, $27,000, 

i.901 to  1908 in c l., $21,000 per ann.; in 1909 and  1910, none; in 1911, 
121,000; in  1912, Ju ly , $15,000; none since.

PENNSYLVANIA GAS & ELECTRIC CORP.
O R G A N IZ A T IO N .— Incorporated  in Delaware in 1925 (formerly 

C ontinental Pow er & L ight C o.). Owns, directly  or th rough a subsidiary, 
practically  the  entire common stocks (except directors’ shares) of the 
Pennsylvania Gas & Electric C om pany, M oncton Tram w ays, E lectric ity  
& G as C o., L td ., Saugerties Gas L igh t C o ., Allegany Gas C o ., Peoples L ight 
Co. of P it ts to n , D em pseytow n Gas C o., and 75% of th e  com m on stock 
of th e  S outheastern  Ice U tilities.C orp . V. 123, p . 1115; V. 121, p . 2753.

F IE L D  O F O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E S S.—  
C om pany and  its  subsidiaries serve, either a t  wholesale or re ta il, an  aggre
gate population of abou t 460,000 w ith approx. 29,700 re ta il gas and electric 
consum ers. T he Pennsylvania Gas & Elec. Co. (see hereunder) m anufac
tu res and  furnishes th e  en tire  gas service in the C ity  of Y ork, P a ., and  adjoin
ing boroughs of W est Y ork and N o rth  Y ork. Peoples L igh t Co. of P itts to n  
m anufactures and  d istribu tes gas in P itts to n  P a ., and nearby com m unities. 
T he M oncton Tram w ays, Elec. & Gas C o., L td ., furnishes the  entire  com
m ercial and  dom estic electric light and  power, gas and s tree t railw ay service 
in M oncton, New Brunswick and  adjoining te rrito ry . Saugerties Gas L igh t 
Co. m anufactures and  d istribu tes gas in the  c ity  of Saugerties, N . Y ., and 
ad jacen t te rrito ry . Allegany Gas Co. supplies na tu ra l gas e ither a t retail 
or wholesale th rough  o ther d istributing  companies in Addison, E lm ira and 
Corning, N . Y ., and  C oudersport, A ustin, P o rt Allegany, G aleton, W est- 
field, E lk land  and  o ther com m unities in no rthern  Pennsylvania. D em psey
tow n G as Co. furnishes n a tu ra l gas to  various industrial and m anufacturing  
establishm ents in Oil C ity , P a . V. 121, p . 2753. Southeastern Ice U til
ities C orp. supplies m anufac tu red  ice in W inston-Salem , S tatesville and 
C harlo tte , N o. C aro ., C hester, So. C aro ., and  in  Portsm outh  and  Suffolk, 
Va. V. 122, p . 1763.

STO CK  A N D  B O N D S—  Date. Interest.
Class A partic . stock 175,000

shares (no p a r)____________ _____  See tex t
Class B stock (no p a r) -------------------  ------------
7 % cum  p re f____________________  7 Q-J
Gold d eben t ser A ($1 ,000,/ 1926 6 g M-S

Outstanding. la turity .

93,240 shs See te x t
.150,000 shs .......... .. . . .

$ 1,000,000 ..........................
$2,400,000 M ar 1 1976

$500, $100 c* t f ) _________ ) I n t .  a t  E q u it. T r . C o., N . Y ., tru s tee .
As of M arch  1 1926 there  was ou tstanding  in the  hands of the  public, 

$278,300 of common stock, $1,200,000 of preferred stock and  $4,663,585 
of funded deb t of subsidiary and affiliated companies. V. 121, p . 2753.

Stock.— Class A  participating stock has priority  over C lass B stock as to  
assets ($35 per share) and dividends. Is non-redeemable; divs. are  non- 
cum ulative. Is en titled  to divs. of $1 50 per annum , payable quar. M arch, 
&c. After divs. to  the  extent of $1 50 per year have been declared on 
class B gtock in any year, )4 of the  aggregate am ount of any fu rth er divi
dends declared in such year on such stocks shall be paid to  class A stock 
as a class, and )4 to  class B as a class. The num ber of class B shares 
ou tstand ing  a t  any tim e m ay not exceed twice the num ber of C lass A 
shares then outstanding . Listed on Chicago Stock Exchange. In  Dec. 
1925 A. O. Allyn & Co.. Inc ., Pogue, W illard & C o., and  G . E . B arre tt & 
Co., In c ., offered 75.000 class A shares a t $22 50 per share. V. 121, p . 2735.

7%  cum. pref. stock is red. all or p a rt a t any tim e on 30 days’ notice a t  
110 and divs. Is preferred as to assets and cum. divs. In  Aug. 1926 A. O, 
Allyn & C o., In c ., offered $1,000,000 a t  95 and d ivs., to yield ab o u t 7.37% . 
V. 123. p. 1115.
k Debentures.—T he 6%  g. debentures, series A , due larch  1 1976, are red . all 
or p a rt,  on 30 days' notice a t  105 and in t. to  and incl. Feb. 28 1975, and a t  
100 and ln t. thereafter. C orp. refunds any S ta te  taxes n o t in excess of 5 
mills per annum . In M arch 1926 A. C. Allyn & C o., Inc ., &c., &c.. offered 
$2 ,100,000 series A a t  93 )4 and in t., to yield abou t 6.45% . Each debenture  
was accom panied by a w arran t to purchase 2 shares class A p a rtic . stock for 
each $100 of debentures a t  $23 per share, th is  privilege expiring M arch  1 
1929. V. 122, p . 1763; V. 123. p . 983.

Dividends.— In  M arch 1926 an initial quar. div. of 37)4c. was paid on 
class A stock w ith option of l-40 th  of 1 share class A stock instead  of cash. 
V. 122, p . 884. Sim ilar d ividends were paid June  and Sept. 1926.

O F F IC E R S .— P res ., R . P . Stevens; V. P .,  H . A C larke: Sec., H . M . 
Billingsley; T reas . E . W . F reem an .— V. 121, p . 2403, 2753; V, 122, p , 
884. 1763; V. 123. p. 582. 983, 1115.

PENNSYLVANIA GAS & ELECTRIC CO.
A subsidiary of Pennsylvania Gas & Electric C orp .
O R G A N IZ A T IO N .— Com pany Is the  direct successor, th rough  consolida

tion  of the  Y ork Gas Co., which was Incorp. in 1849 in Pennsylvania, N am e 
changed to  p resent title  in 1925. V. 121, p . 979.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
C om pany furnishes d irectly  th e  entire gas service in the  C ity  of Y ork , P a . ,  
and  th e  adjoining boroughs of W est Y ork and N o rth  Y ork, and  th rough  
its  subsidiary, the  M oncton Tram w ays, E lectric ity  & Gas C o ., L td ., 
furnishes the  entire  electric ligh t and power, gas and street railw ay serv le t 
in M oncton, N ew  Brunswick and  vicinity . Population  served over 90,000. 
Gas p lan t a t  Y ork has a  daily  generating capacity  of 5,000,000 cu. f t.; 3 
gasholders of to ta l capacity  of 1,000,000 cu. f t.; 77 miles gas m ains; 13,844 
gas consum ers. T he Moncton Tramways, Electricty & Gas Co., L td., p u r
chases the  m ajor portion of the  electric energy requirem ents a t  M oncton 
through the  c ity  a t  its cost from  New Brunswick H ydro-E  ectrlc Power 
Commission and  d istributes It by means of approx. 30 miles of pole lines; 
w ith  139 miles of wire, to  m ore th an  3,900 electric custom ers; distributes 
approx. 600,000,000 cu. f t. of na tu ra l gas, th rough  70 miles of m ains, to  
over 4,500 gas custom ers.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Com m on ($100)_____________ _____  _________ $700,000 __________
7%  cum. pref. ($100)______________ 7 Q-J 1,200,000 __________
1st lien & ref. m . gold series 1925 5)4 g M -S1,350,000 Sept. 1 1955

A ($1,000-$500-$100c*_-tf/Equitable T ru st Co. of New Y ork , tru s tee . 
15-j t . 6%  s. f. gold deben t. 11925 6 g J-D  .1,000,000 D ec. 1 1940

($l,000-$500-$100c*)____t f / I n t .  a t  E qu itab le  T ru st C o., N . Y ., tru s tee .
U nderlying bond issues (c lo s e d )____ _________  1,369,500 ___________
C apital stock of sub.co. o u ts t’g ____ _________  3,300 __________

Stock.— T he 7% cum. pref. stock is preferred as to  assets and  dividend a 
R ed. all or p a rt,  on 30 days’ notice, a t  107)4 and  div. In  Sept. 1925
A. C. Allyn & C o., In c ., offered $700,000 a t  98)4 and  d iv ., to  yield 7.10%  
V. 121, p . 1348.

Bonds.—T he 1st lien A ref. mtge. gold bonds, series A , due Sept. 1 1955, 
are secured by  a direct m ortgage on all the  fixed p roperty  of the  com pany, 
subject only to  $1,300,000 (closed) underlying bonds, which are  refundabla 
under the  m ortgage securing th is bond issue, and  of which $1,170,000 
are in th e  hands of the  public, and  by p 'edge of 11,183 shares (approx. 
99.36%  of entire stock) of M oncton Tram w ays, E lectric ity  & Gas C o., 
L td . R ed. all or p a rt on 4 weeks' notice, to  and incl. Sept. 1 1931 a t  105) 
incl. Sept. 1 1937 a t  104; incl. Sept. 1 1943 a t  103; incl. Sept. 1 1949 a t  102) 
incl. Sept. 1 1954 a t  L01; thereafter a t  100; in each case w ith  in te res t. 
In te res t payable a t  New Y ork, Chicago or Philadelphia. Principal a t  
tru s tee ’s office in N . Y . C ity . Penn. 4-mill tax  and any  o ther S ta te  tax 
no t exceeding 5 mills per annum  refundable. T here is an annual sinking  
fund, beginning Sept. 1 1927, of 1 % outstanding  series A bonds for th e  
purchase or redem ption  of bonds of th is  series. V . 121, p . 1463; V . 123, 
p . 983.

The 15-yr. 6%  s. f .  gold debentures, dated Dec. 1 1925 are red . all or p a r t 
on 30 days’ notice to  and incl. June  1 1935 a t  105 and in t.,  th is prem ium  of 
5%  decreasing 1% on each Dec. 1 thereafter, and  a t  100 and  in t. on D ec. 
1 1939 and  thereafter. Free of Penn. 4-mill tax . S ta te  taxes, &c., up  to
5-mills per annum  refundable. To a sinking fu n d  on D ec. 1 1927 and  on  
each Dec. 1 thereafter to  m a tu rity  $35,000 is to  be paid , to  be used for 
purchase of these debentures a t  or below redem ption price, otherw ise for 
their re tirem ent by  lo t a t  such price. All debentures so acquired are to  be  
cancelled. In  Jan . 1926 A. O. Allyn & Co. and Frederick Peirce & Co. 
offered $1,000,000 a t  95)4 and in t., to  yield abou t 6 )4 % . V. 122, p . 214.

O F F IC E R S .—P res ., Grier H ersh, Y ork , P a .; V .-Ps., O. I .  C rippen, H . 
M . B illingsley and  M ark  [’endleton; T reas ., H . O. Sakemiller; Sec., T . W - 
M cD onald .— V. 121, lp . 979, 1348, 1463; V. 122, p . 214; V. 123, p . 983,

PHILADELPHIA ELECTRIC CO. (THE).
O R G A N IZ A T IO N .— Incorporated  in Pennsylvania O ct. 27 1902. T h e  

com pany’s principal subsid iary  is th e  D elaw are C oun ty  E lec tric  Co. V, 
73, p . 496, 680; V. 86, p . 977; V . 90, p . 1047; V. 99, p . 820; V . 105, p , 
1425; V. 104, p . 261, 367; V. 105, p . 1807. M erger rum ors denied in M ay 
1925, V. 121, p . 1103.

Co. owns all of th e  com m on stock  of Philadelphia E lectric  Pow er C o ., a 
Pennsylvania C orp ., which in tu rn  owns th e  en tire  cap ita l stock  of th e  
Susquehanna Power C o., a M ary land  corp. T he la tte r  tw o com panies a re  
jo in tly  constructing  a large hydro-electric developm ent on th e  Susquehanna 
R iver near Conowingo, M d. See V. 122, p . 1311.

Com m on stockholders of record M arch 20 1926 were given th e  rig h t to  
subscribe on or before April 15 1926 for 8% cum . non-voting p ref. stock  of 
Philadelphia Electric Power Co. a t  pa r ($25) on th e  basis of ab o u t 14% 
of th e ir holdings of common stock . Subscriptions payab le  in  insta ll
m ents . V. 122, p . 1611.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns or controls all electric light properties in Philadelphia and  C hester, 
and  in  all th e  large towns in  D elaw are C ounty . Serves a population  o f 
over 2,000.000. H as long lease of conduit space from  K eystone Telephone 
Co. a t  a g raduated  ren ta l rising to  $125,000 yearly , w ith option of purchase 
a t  end of lease. V. 104, p . 2558; V. 100. p . 737. R ates, V. 102, p . 1254; 
V. 106, p . 92, 612; V. 108, p . 586; V . 105, p . 1527, 2004; V . 106, p . 1683; 
V. 116, p . 1541; Y. 122, p . 749. Owns 7 generating sta tions and  28 sub
stations in Philadelphia and  C hester, P a ., and  v ic in ity . C onstruction  o f 
hydro-electric developm ent a t  Conowingo Falls, V. 119, p . 1180; V. 120, 
p . 212, 1748; V . 120, p . 1882.

The Phila. E lec. Co. of N . J .  (holding co.) was dissolved in  D ec. 1917; 
its $24,987,750 stock , except $6,575, has been exchanged fo r s tock  of th e  
Phila. Elec. C o. of P a ., each $25 share  for a  new $25 sh are . V. 105, p . 
1425. 1622; V . 103, p . 326, 1416; V. 104, p . 261, 367.

STO CK  A N D  BO N D S.—
Common $85,000,000 (S25)_
1 s t m tge sk fd $60,000,000

5% bonds________________
4%  bonds________________
($100 &c) gold----- c*& r*tf

1st lien & re f M  6s due 1941 - -
5)4s due 1947____________
6J4s due 1953____________
6s due 1960 ($500 & $1,000) 

($100 &c) gold_____c*tf

Date. Interest. 
Q-M

Outstanding. M aturity. 
$80,274,025 S e p t ’26 2%

1916 l  g A-O 26,663,300 O ct 1 1966
1916 4 g A-O 1,671,700 O ct 1 1966

In t .  a t  L and  T itle  & T ru s t C o ., P h ila ., t ru s t .
1921 6 g J-D  12.033,800 D ec 1 1941
1922 5)4 g J-D  7,283,700 June  1 1947
1923 5)4 g M -N  9,811,800 N ov  1 1953

- 1925 5 g J - J  12,500,000 J a n  11960
)In t. a t  G irard  T ru s t C o ., P h ila ., tru s te e .

Stock.— On Sept. 15 1925 th e  entire  ou tstand ing  preferred  stock  w as 
redeem ed a t  $28 per share, or converted in to  common stock . V . 120, p . 
2551; V. 121, p 460. Com m on Is listed on Ph ila. Stock Exchange. Com
mon stockholders of record N ov. 17 1925 were given th e  righ t to  subscribe 
un til Dec. 15 to  585.360 additional shares of common stock to  th e  ex ten t 
of 22)4%  of their holdings. Subscriptions were payable  in  full cash or 
2 installm ents. V. 121, p . 2157; V. 122, p . 612.

Bonds.— The 1st M . bonds of 1916 (see V. 104, p . 565) were to  cover 
the entire  p ro p erty  (and all after-acquired  p ro p erty  except stocks an d  
securities) then  em bracing all the  public electric light and  power p lan ts  in 
Philadelphia. In  Dec. 1925 $21,665,000 wer8 pledged w ith tru s tee  under 
1st lien & ref. m tge. V. 106, p . 2762; V. 108, p . 586.

R eserved bonds can only be issued for 85%  of th e  cash cost and  fa ir 
of acquisitions, perm anen t additions, extensions, &c., and  then  only when 
the  n e t earnings are  1% tim es the In te rest charges on all bonds Issued and 
to be issued. Sinking fu n d  of $212,000 yearly  plus accum ulations. $921,-
700 5s and $38,400 4s in sinking fund n o t incl. in am ount ou tstand ing . Are 
call, a t  110 for th e  5 %  bonds and  a t  105 for the  4%  bonds. A re free from  
Pennsylvania S ta te  tax .

1st lien & ref. m tge. bonds in addition to  being secured by  a gen. M . on en tire  
p roperty , are secured by $21,665,000 Ph ila. E lec. Co. 1st M . sinking fu n d  
5s, due 1966, and  $15,000,006 1st M . dem and bonds and all of th e  cap ita l 
stock  (excepting d irec to rs’ shares) of th e  D elaw are C ounty  E lec. C o. Sink
ing fu n d  1 % per annum  of to ta l am ount of bonds ou tstand ing . Free  from  
Pennsylvania S ta te  tax . V. 113, p. 2411.

T he 1st lien & ref. m tge. 6% bonds due 1941 are  call., all o r p a r t ,  from  
Dec. 1 1926 to  1931 a t  107)4; during  succeeding 5 years a t  105; and  there
a fte r a t a prem . of 1% for each year of unexpired life.

T he 5 )4 % bonds due 1947 are  n o t c a ll., except for sinking fu n d  a t  107 )4 , 
un til June  1 1927. C all, thereafte r a t  107)4 to  and  incl. June  1932, ancL 
the rea fte r a t  a p rem . of )4 % for each year o r p a r t  thereof of unexpired life..
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T he 5)4 % bonds due 1953 are  call., all o r p a r t,  a t  a p rem . o f 714%  on or 

before N ov . 1 1927; thereafte r a t  a p rem . of 7% on o r before N ov. 1 1931; 
th e rea fte r a t  a prem . o f 6)4 % on or before N ov . 1 1935; th e rea fte r a t  a prem . 
• f  6%  on o r before N ov. 1 1939; th e rea fte r a t  a prem . of 5 lA  % on o r before 
N ov . 1 1943; a t a prem . of 5% on M ay  1 >1944; said prem . to  be reduced by 
Vi of 1% commencing N ov. 1 1944, w ith  a like additional reduction  com
m encing on N ov. 1 of each year th e rea fte r u n til m a tu rity .

T he  5%  bonds due 1960 are red . all or in p a r t on any in t. d a te  on 30 days’ 
notice and  for the  sinking fund on Jan . 1 of any year, in bo th  cases a t  a 
prem ium  of 5% on or before Jan . 1 1947; said prem ium  to  be reduced by 
Vi of 1% comm encing Ju ly  1 1947, w ith a like add 'l reduction  commencing 
Ju ly  1 of each year to  & incl. Ju ly  1 1956, on which d a te  and  subsequent in t. 
da tes to  m a tu rity  the  bonds shall be callable a t  par in each case w ith  accrued 
in t. In  D ec. 1924 Drexel & C o., Brown Bros. & Co. and H arris, Forbes 
& Co. sold $12,500,000 5s due 1960 a t  99)4 & in t., to  yield abou t 5.03% . 
V. 119, p . 2879. L isted  on Ph ila. Stock Exchange in Sept. 1925. V. 121,
p. 1228.

Dividends—  f ’02 -07 . '08. ’09-’12. ’13. ’14-21. '22. ’23. ’24. ’25. S e p t’26 
On am ts.pd.in-! 5 y rly . 5 Vi 6 y rly . 6H  7 y rly . 7M 8 8 8 8
Also ex tra , pd .

in s to c k ___ t ____  $1 $1.50 $1.50 ____ - -  - -  50c.
P aid  in 1925, 8% . In  1926 regular qua rte rly  divs. of 2%  and  an  ex tra  

div. of 2%  in Sept. V. 123, p . 844.
In itia l div idend on new preferred of 45c. a share was paid  D ec. 15 1920; 

M arch 15 1921 to  M arch  15 1925, pa id  2%  quarte rly .
E A R N IN G S .— For calendar years (earnings of system ):

Gross Revenue Net A fter Fixed
(A ll Sources). Taxes. Charges. Dividends. Surplus.

1925_______ $33,526,985 $13,004,082 $5 687,211 $5,203,756 $2,113,115
1924_______ 30,296,117 11,083,627 4,533,152 4,802,770 1,747,705
1923_______ 28,022,013 10,409,484 4,188,283 3,980,878 2,240,323
1922_______ 23,807,746 8,330,350 3,533.801 3,468,823 1,327,726
1921_______ 21,573,189 7,390,970 3,587,311 2,826,082 977,577

O F F IC E R S .— C hairm an, __________ ; P res ., W . H . Johnson, V .-Ps.,
A rthu r B . H uey, C has. J .  Russell, W m. C . L . Eglin, W. E . Long and 
H orace T . Liversidge; Sec. & A sst. T reas ., A. V. R . Coe; T reas., H . C . 
Lucas. Office, 1000 C hestnu t S t., Philadelphia , P a .— V. 120, p . 88, 212, 
1587, 1748, 1882, 2551,3188, 3315; V. 121, p . 460, 1103, 1228, 1909, 2157, 
2521; V. 122, p . 612, 749, 884, 1311, 1611,2193, 2497; V. 123. p . 844, 1115. 
2 14° .  _

PHILADELPHIA ELECTRIC POWER CO.
Philadelphia Electric Co. owns the  entire  common stock .
O R G A N IZA TIO N .— Incorp . in Pennsylvania in 1926. Owns th e  entire 

capital stock of The Susquehanna Power Co., a M aryland corporation.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—

Co. and  its  subsid iary , the  Susquehanna Power Co. (see V. 122, p . 2498, 
under th e  nam e of th is  la tte r  co. For detailed  description of th e  develop
m en t, see Y. 123, p . 207), are  constructing  a hydro-electric power p lan t on 
th e  Susquehanna River near Conowingo. The in itia l capacity  will be
350,000 h .p ., u ltim a te  approxim ately  500,000 h .p . T he reservoir of 
abou t 8,100 acres, will have a length  of 13 miles and m axim um  dep th  
of over 100 f t .  T hey  will also build  th e  necessary transm ission lines 
to  deliver power to  th e  system  of the  Philadelphia E lectric Co. W hen 
com pleted, the  dam , power p lan t, transm ission lines, &c., will be leased in 
p a r t directly  to  the Philadelphia E lectric Co. and in p a r t to  its subsidiary, 
The Susquehanna Electric Co., a M aryland corporation. This la tte r co .’s 
ren ta l obligations are to  be unconditionally guaranteed by the  Philadelphia 
Electric Co. Both leases will be for the 50-year term  of the Federal license 
and  any renewals or extensions thereof. U nder these leases the  Philadel
phia E lectric Co. will be responsible for the paym ent of all operating and 
m aintenance expenses, taxes and  re tirem ent reserves of the  m ortgaged 
p roperty  (see bond description hereunder), and  of ne t annual ren ta ls  equal 
to  7% of th e  cost of the  p roperty , subject to  revision by  th e  public au thori
ties having jurisdiction.

Franchises.— The Federal license runs for a 50-year te rm .
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Common (par $25)__________ _____  _________ $2,500,000 ____________
8% cu m p re f ($25)_________________ _________  12,670,000 __________
1st m tge gold $60,000,000___ Fidelity  T ru st Co., Philadelphia, trustee .

5)4 series due 1972 $38,-/ 1926 5)4 g F-A 36,000,000 Feb 1 1972
000,000 ($1000, $500 c* r)tf  (G uaranteed  p . & i. by Susquehanna Pow. Co.
Stock.— For subscription rights 8%  cum . pref. stock given to  common 

stockholders Philadelphia Electric C o., see th is la tte r  co. above. For 
Installm ent paym ent of the  8% cum . pref. stock, see V. 123, p . 844, 1115.

Bonds.— The 1st mortgage gold bonds are d irect obligations of Philadelphia 
E lectric Power Co., unconditionally guaranteed (p. & i.) by  endorsem ent by 
the  Susquehanna Power C o., and  are secured by their jo in t 1st m tge. on 
the  dam , power p lan t and  transm ission lines of the Conowingo hydro-elec
tric  developm ent, and  on all property  of both  com panies, incl. after-acquired 
p roperty , and also the leases m entioned under “ Field of O perations” above. 
D uring construction of the developm ent, th e  proceeds of the  bonds (and 
stocks, together w ith the  stock subscription agreem ent of the  P h ila. Elec. 
Co.) are to  be deposited w ith trustee , the  funds to  be w ithdraw n as the  work 
progresses. In  addition  to  the  $38,000,000 5)4%  series due 1972 bonds, 
additional bonds (up to  a to ta l am ount of all 1st m tge. bonds of $60,000,000) 
m ay be issued in series of such tenor as directors from  tim e to  tim e m ay 
determ ine, for 75% of perm anent additions to  be leased to  Phila. Elec. Co. 
or Susquehanna E l. C o., provided to ta l ne t ren ta ls  under all leases (incl. 
leases on additions) pledged under the  m tge ., so long as any  5)4%  series 
due 1972 bonds are outstanding , are a t  an annual ra te  of no t less th an  7% 
per annum  on the  actual investm ent, unless Governm ental au thorities 
require changes in the  ra te  of basis of calculation of such ren tals . M ay  
also be issued for refunding ou tstanding  1st m tge. bonds, p a r for p a r, no t 
including, so long as any  5)4 % series due 1972 are ou tstand ing , any  bonds 
retired  by  the  sinking fund provided for such series; also to provide money 
to  be deposited w ith trustee  for any of the  foregoing purposes.

So long as any  5)4 % series due 1972 bonds are ou tstand ing , no bonds of 
any other series m ay be issued unless they  m ature  a fte r Feb . 1 1972, or a 
sem i-annual sinking fund  sufficient to  re tire  all such bonds a t  or before 
m a tu rity  is provided.

M odification of the  provision of th e  m ortgage m ay be m ade w ith  the  
w ritten consent of trustee  and  of holders of 85% of outstanding  bonds, 
provided th a t  no such change shall, w ithou t the holders’ consent, a lter the 
am oun t, tim e, place or medium  of paym en t o f principal or in terest, re 
dem ption prices or dates of any  ou tstanding  bonds, or, so long as any 
bonds of 5 Vi % series due 1972 are ou tstand ing , reduce the  am ount o f the  
sinking fund paym ents established in respect of any series.

A sinking fu n d  is to  retire by m a tu rity  all of the  $38,000,000 bonds of the  
5)4  % series due 1972. I t  commences Feb. 1 1930 and  sem i-annually there
a fte r re tirem ents are to  be m ade a t  a g raduated  ra te  increasing in sub
s tan tia l proportion to  the  in terest charges on th e  re tired  bonds. Co. m ay 
tender bonds of th is series a t  n o t exceeding th e  redem ption pr-ce. Any 
cash paym ents are  to  be used to  call by  lo t bonds of th is  series a t  the  re 
dem ption price.

5)4 % Series due 1972 are red . on any in terest da te , whole or p a rt,  and  for 
sinking fund on 30 days’ notice, a t  106 on or before Feb . 1 1941; a t  105)4 
on or before Feb. 1 1951; a t  105 on or before Feb. 1 1961; and  a t  H  % less, 
commencing Aug. 1 1961, w ith a like additional reduction  commencing 
Aug. 1 of each year thereafter, the bonds to be callable a t  p a r on and  after 
Aug. 1 1970; in each case w ith Interest. Penn, or C onn. 4-mill, M aryland 
4 H -m ill or M ass. 3 3-10-mill taxes refunded. To be listed on New York, 
Ph ila. and  B altim ore Stock Exchanges. In  M arch 1926 Drexel & Co., 
P h ila ., and  Brown Bros. & Co. and H arris, Forbes & C o., New Y ork, 
offered $36,000,000 5J^ % series due 1972 a t  100 and in t. V. 122, p . 1311.

O F F IC E R S .— P res id en t, W . H . Johnson.— V. 122, p . 1311, 1611; 
— V. 123, p . 207, 844. _

PHILA. SUBURBAN COUNTIES GAS & ELECTRIC CO.
Control.— To be controlled by  U nited  Gas Im provem ent Co.
O R G A N IZ A T IO N .— Form ed in 1926 as a consolidation of Counties Gas 

& Electric Co. (affiliated w ith The U nited Gas Im p t. Co.) and Phila. 
Suburban Gas & E lectric Co. (owned by  American Gas C o., which is in 
tu rn  owned by  U nited Gas Im p t. C o.), together with the  following sm aller 
cos.: B ryn A thyn Gas C o., B ryn A thyn Electric C o., B ryn A thyn H eat
& Fuel C o., Spring C ity  E lectric  C o., W arm inster Tow nship Gas Co., 
W arm inster Tow nship H eat & Fuel C o., South C oventry  Tow nship E lectric 
C o., R oyersford E lectric C o., N ew tow n Square Gas C o., N ewtown Square 
H ea t & Fuel C o., New Hope E lectric C o., Langhorne E lectric L ight & 
Power C o., Bucks C ounty  Public Service C o., Bucks C ounty  Gas & Fuel 
Co., The Doylestown Gas Co. and  Bucks C ounty  Southern Gas Co. Co
ordination of the  facilities of a ll th e  above-m entioned properties is con
tem plated . See V . 123, p .\5 8 2 , under heading “ Philadelphia Suburban 
Gas & E lectric  C o .”

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—
T he com panies merged in to  Philadelphia Suburban Counties Gas & E lectric  
Co. p rov ide  gas and  e lectric ity  in  B ucks, M ontgom ery , C hester and  
D elaw are coun ties, P a . I t  was in tended  to  reduce th e  sources o f gas 
supp ly  to  tw o and  in terconnect them . T he electric generating s ta tions  
were to  be in terconnected , the  gas and  electric d istribu tion  system s to  be  
co-ordinated th roughou t the  te rrito ry , and  th e  com m ercial offices to  be 
consolidated in com m unities served by m ore th a n  one of the  com panies. 

Capitalization Upon Completion of Plan.
To be Redeemable

Authorized— Outstanding. at -as
Com m on, 400,000 shs. (no p a r )________________ 383,264 shs. ” ________
$8 pref., 10,800 shs. (no p a r)__________________  10,800 shs. $120 & d ivs,
$7 pref., 100,000 shs. (no p a r)_________________  69,371 shs. $105 & divs.
$6 50 pref., 60.000 shs. (no p a r)________________  10,000 shs. $110 & divs,
$6 pref., 79,200 shs. (no p a r)__________________  ________  $110 & divs.

Stock.— T he pref. stocks are  en titled  to  a  preference of $100 and  diva, 
in case of dissolution.

Exchange o f Stocks.— U nder th e  term s of exchange in th e  m erger, the  
following exchanges are  to  be offered:

Phila. Sub. Cos. 
Gas A  Elec. Co.

Holders o f— Shares.
C ounties Gas & E lectric Co. com m on (1 s h .)_____________ 1 sh . common
Counties Gas & Elec. Co. 8% pref. ($50) (2 sh s .)_________ 1 sh . $8 pref.
C ounties Gas & Elec. Co. 6)4%  pref. ($50) (2 sh s .)_______1 sh . $6 50 pref,
P hila. Sub. Gas & Elec. Co. $7 p ref. (1 s h .)_____________ 1 sh. $7 pref.

For fu rth er details see V. 123, p . 582, under heading “ Philadelphia 
Suburban  G as & E lectric C o .”

PHILADELPHIA SUBURBAN GAS & ELECTRIC CO.
Control.— All of th e  au th o rized  and  o u ts tan d in g  com m on shares are 

owned by  T he A m erican Gas C o ., w hich in  tu rn  is owned by  th e  U nited 
Gas Im provem en t Co. w

Stock Increase.— On June  30 1926 th e  au thorized  no p a r  cap ita l s tock  
was increased  from  62,735 shs. of com . an d  75,000 shs. o f p ref. stock  to
100,000 shs. of com. and  350,000 shs. o f p ref. s tock . Y. 123, p . 582.

O R G A N IZ A T IO N .— O rganized Ju ly  3 1923 in P enna. as a consolidation 
of a co. of th e  sam e nam e a n d  o th e r opera ting  cos. In  Ju ly  1926 stock
holders of th e  com panies concerned approved  a m erger of th is  co. and  The 
C ounties Gas & E lectric  Co. See “ P h iladelph ia  Suburban  Counties Gas 
& E lec tric  C o .” above. V. 122, p . 884.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.__
Owns and  operates electric and  gas properties serving te rrito ry  adjacent 
to  Philadelphia, including over 40 com m unities w ith a population  estim ated  
a t  500,000.

C o. owns electric generating stations of 33.000 k ilow atts. Also purchases 
power under a con tract from  Philadelphia E lectric Co. Seven gas p lants, 
to ta l daily  capacity  of 18,000,000 cu . f t. Sm all steam  heating p lan t in 
W est C hester. C o .’s high-tension electric transm ission lines are over 200 
miles in length, and  w ith its  distribution  system  supplies 32,440 custom ers. 
700 miles of m ains. 59,000 gas custom ers.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com  100,000 shs (no p a r)_________  _________ x62,735 s h s ______ __
P ref $7 cum 350,000 shs (no p a r ) ------ $7 Q-F 69,085 shsFeb’26,$1.75
1st & re f m tge (closed) ($500/ 1910 5 g F-A $7,233,000 Feb 1 I960

& $1,000) gold--------------c * \In t .  a t  G irard  T ru st C o., P h ila ., tru stee .
Gen m tge $50,000,000 ($500/ 1919 6 g J-D  844,500 Dec 1 1969

& $1,000) gold--------------c * \In t .  a t  F ide lity  T ru st C o., P h ila ., tru stee .
1st & consol M  6% ser d u e ’4 3 / 1923 6 g J-D  6,155,500 Dec 11948

5)4%  Ser due 1955----------- ] 1925 5)4 g F-A 2,100,000 Feb 11955
($500 & $1,000) g o ld - .c * tf  (Bk. of N o. Am . & T r . C o., P h ila ., tru stee . 

Phila Suburban Gas 1st M / 1901 5 M -S 68,000 M ar 1 1931
($1,000)--------------------------c \ I n t .  a t  R eal E s ta te  T r . C o ., P h ila ., trustee ,

Suburban Gas Co of Ph ila  1 s t/ 1902 5 g A-O 1,452,000 A pril 1 1952
consM  ($1,000) g o ld - . ,_ c * \I n t .  a t  Real E s t. T r . C o., P h ila ., tru s tee . 

Jenkin tow n & C heltenham / 1903 5 A-O 373,000 Oct 1 1933
Gas Co 1st re f ($1,000)— c \ I n t .  a t  R eal E s ta te  T r . C o ., P h ila ., tru s tee

H u n t Valley L t & P r 1st M / ------ 5 g J-D  245,500 June  1 1947
($500-& $1,000) gold------- c \ I n t .  a t  P h ila. T ru st, Safe D eposit & Insur.

f C o ., Philadelphia , tru stee .
C hester C oun ty  P u b  Service/ 1911 5 g J-D  241,500 June  1 1941

1st M  ($500 & $1,000)l i n t ,  a t  C hester C ounty  T ru st C o ., W est
go ld___________________ c*( C hester, P a ., tru s tee .

Consol Schuylkill Gas 1st M / 1899 5 A-O 150,000 Oct 1 1920
($ 1 ,0 0 0 )....................... ...... c * \In t .  a t  Real E s t .  T ru st C o ., P h ila ., tru stee
x All owned by  The A m erican Gas Co.
Stock.— Pref. is callable all or in p a r t a t  105 and  divs.
Bonds.— 1st A  Ref. Mtge. 5s are  call, a t  105 & in t. on any  in t .  d a te  on 60 

days’ notice. G uar. p rin . and  in t .  by  endorsem ent by T he A m erican Gas Co.
Gen. Mtge. 6s are  call, all or in p a r t on any  in t. d a te  on 30 days’ notice 

a t  105 & in t. G uar. p rin . and  in t. by  endorsem ent by  A m erican Gas Co. 
$5,517,500 are  pledged as security  for th e  1st consol, m tge. bonds.

1st & Consol. Mtge. bonds are  guar, as to  p rin . and  in t. by  endorsem ent 
by  A m erican Gas Co. and  are add itionally  secured by  pledge of $5,517,500 
gen. m tge. 6s. P enn . 4-mills tax , C onn. 4-mills tax , th e  M ary land  4)4- 
m ills tax  and  M ass, incom e tax  n o t exceeding 6% per annum  on income 
derived from  th e  bonds refunded.

6%  Ser. due 1943 are  red . all or in  p a rt on any  in t. d a te  on 30 days' notice 
a t  a prem ium  of 7 )4%  on or before Ju n e  1 1929, and  prem ium  to  be reduced 
by  )4 of 1% comm encing D ec. 1 1929, w ith  a like add itional reduction  com
m encing D ec. 1 or each year the rea fte r u n til m a tu rity . In  D ec. 1923 
$3,650,000 were sold by  Drexel & Co. and  S troud & C o., In c ., Philadel
ph ia , a t  96)4  & in t.,  to  yield over 6 .30% . V. 117, p . 2551.

5)4%  Ser. due 1955 are  red . all or in p a rt on any  in t. d a te  on 30 days’ 
notice a t  a prem ium  of 6% on or before Aug. 1 1943, said prem ium  to  be 
reduced by  )4 of 1% comm encing Feb . 1 1944, w ith a like additional re 
duction  commencing on Feb. 1 of each year thereafte r to  m a tu rity , in e a c h  
case w ith  accrued in t. $2,100,000 were sold in F eb . 1925 by  Drexel & C o., 
B ioren & Co. and  S troud & C o., In c ., a t  98 & in t.,  yielding abou t 5.64%  
V. 120, p . 958.

Suburban Gas Co. o f Phila. 1st consol. M . 5s have annual sinking fu n d  of 
1% of bonds issued. A re call, a t  108 & in t.

Huntingdon Valley L t. & P r. 1st M . 5s are  call, a t  105 & in t . ,  or for sinking
fu n d  a t  102 & in t.

Chester Co. Pub. Serv. ls£ M . 5s are  call, all or in p a r t on any  in t. d a te  ob
4 w eeks’ notice a t  105 & in t. M tg e. provides for sinking fu n d . 

Consolidated Schuylkill Gas 1st Mtge. 5s are  callable a t  105 & in t. 
Dividends.— $7 per annum  being pa id  regularly^on preferred.
E A R N IN G S .— F o r calendar years:

1925. 1924. 1923.
Gross earn ings---------------------------------- $5,693,027 $5,250,500 $4,978,682
N et a fte r m aintenance & taxes______  2,337,790 2,079,424 1,867,324
Fixed charges----------------------------------  1,041,420 947,349 730,920

B alance---------------------------------------  $1,296,370 $1,132,075 $1,136,404
O F F IC E R S .— P res ., M . W . Stroud; V .-P ., 8 . P .  C urtis; Sec. & A s s t .  

T reas ., Johns H opkins; T reas. & A sst. Sec., J o s .  B .  T o w n s e n d  8 d . —
V. 120, p . 958; V . 122, p . 884, 2193, 2652.

STANDARD POWER & LIGHT CORP. (Del.)
Control.— In  Jan . 1926 H . M . Byllesby & C o.’s In terest in th is  co. w a s  

transferred  to  Standard Gas A  Electric Co., which co. thereafte r controlled 
jo in tly  w ith Ladenburg, Thalmann A  Co. th e  S tandard  Power & L ight 
C orp. (D el.). V. 122, p . 613. In  April 1926 S tandard  Gas & E lectric Co. 
had  acquired 80% voting  contro l of S tandard  Power & L igh t Co. V. 
122, p . 2043. S tandard  Gas & E lec. Co. p lanned  to  sell th e  m inority  
shares of stock , to  be acquired by  exchange of securities of U nited  Rys, 
Investm en t C o., P ittsbu rgh  U tilities C orp ., California R y . & Pow er Co. 
and  Philadelphia C o., to  S tandard  Power & L igh t C o., which la tte r  co. 
w as to  issue its  notes, pref. stock and  pa rtic . p ref. stock to  S tandard  Gas & 
E lec. C o. S tandard  Power & L igh t C orp ., upon com pletion of th is p lan, 
will have ou tstanding  170,000 shares $7 cum . pref. stock, 3,300,000 share* 
p a rtic . pref. stock, and 440,000 com . shares. S tandard  Gas & Electriq 
is to  own all notes of S tandard  Pow er & L igh t C orp. to be issued in con
nection w ith th is p lan , as well as 70,000 pref. shares and all the  p a rtic . 
p ref. shares. T he p a rtic . p ref. stock will be fu ll voting shares, electing 
80%  of the  d irectors of S tandard  Pow er & L ight C orp. See V. 122, p . 2044.

Change o f Stock.— On M ay 4 1926 stockholders increased th e  authorized  
cap ita l s tock  from  1,330,000 no p a r shares (500,000 shs. pref. 800,000 
class A com . and  30 ,000shs. class B com .) to  4,600,000 no p a r shs. (500,000 
p re f., 3,300,000 p a rtic . p ref. and  800,000 com . sh s.) . T he p ref. stock  to
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be p referred  over all o th e r s tocks as to  cum ulative q u a rte rly  divs. a t  th e  i 
ra te  o f $7 per annum  and  asse ts  ($100 & divs.): th e  p a rtic . pref. to  be pre
ferred  over th e  com . as to  cum . q ua r. divs. a t  th e  ra te  o f $1 p . a . and as to  
assets ($20 and divs.}, b u t to  share equally  w ith common stock as classes 
in any  fu rth er dividends or rem aining assets after partic ip . pref. and 
common each have received q u art, divs. a t the rate of $1 per annum  and in 
case of liquidation  $20 & divs, per share. Particip . pref. to  be non-redeem - 
able common and particip . pref. to have each 1 vote provided, however 
t h a t  the  m ajority  of the outstanding  common stock is to have the  power 
to  elect l-5 th  of the  num ber of directors an a  the  m ajority  of outstanding  
partic ip . p ref. the  rem aining 4-5th. See V. 122, p . 2331, 2653. Stock
holders also approved issuance of approx. $8,900,000 of notes (w ith an  au
thorization  of additional notes which m ay be issued la te r for refund ing  of 
the  $10,000,000 bond Issue of P ittb su rgh  U tilities C orp.)

O R G A N IZ A T IO N .— Organized in 1925 and incorporated  in D elaw are 
on June  20 1925, as successor, by exchange of stocks, to  a com pany of the 
sam e nam e incorp. in M aryland O ct. 29 1924. In  Ju ly  1925 th e  co. acquired 
a m ajo rity  of th e  voting  shares of P ittsbu rgh  U tilities C orp ., which con
trols th e  u tilities supplying all th e  electric power and gas and s tree t railw ay 
transpo rta tion  to  P ittsbu rgh  and  surroundings. C ontrols approx. 40% 
stock in te rest in M arket S treet R y. system  in San Francisco. See V, 
121, p . 2402. “ M ark et S treet R y .”

C H A R A C T E R  OF BUSTNESS.— Organized to  conduct a public u tlity  
business, incl. the  acquisition and operation, directly or through subsids., 
of public utility  properties the  supervision of the  m anagem ent, develop
m ent, operation and engineering of such properties, and the  purchase fo 
th e  controlling and o ther interests in public utility  com panies.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
(As Outstanding A fter  Completion o f Above Clan.)

Com m on 800,000 shs________ _____  _________  440,000 s h s __________
$7 cum  p re f 500,000 shs___________  $7 170,000 shs See tex t
P a rtic  p ref 3,300,000 shs__________  see tex t 3,300,000 s h s __________

Stock.-—See above under “ C ontro l” and  “ Change of S tock .”
Dividends.— On pref. pa id  $1 75 quar. since Feb. 1925.
O F F IC E R S .— C hairm an of B oard, M oritz Rosenthal; P res ., John  J . 

O 'Brien; 1st V .-P ., R obert J .  Graf; Sec. & T reas ., M . A . M orrison .—■ 
V. 120, p . 88, 212, 3316; V. 121, p . 332, 461, 1909; V: 122, p . 2043, 2331, 
2653.

O R G A N IZ A T IO N .— Organized on M ay 24 1884, and was originally a 
natural gas com pany. O perates under special Act of the  Legislature of 
Pennsylvania (conferring m any valuable rights and privileges) granted  to  its 
predecessor, the  Em pire C o ., in M arch 1871. Franchises of the  com pany 
and its subsidiaries, w ith  a few m inor exceptions, are  perpetual or for 999 
years.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—
T he Ph iladelph ia  Co. is a holding company which controls th rough stock 
ow nership and leases public u tility  com panies whose business m ay be 
classed under th e  following heads:

(1) Natural Gas and Oil.— Philadelphia C o., th rough  stock  ownership,
con tn  Is a num ber o f com panies which supp ly  nearly  all th e  n a tu ra l gas 
consumed in th e  city  of P ittsbu rgh  and the  m anufactu ring  tow ns lying 
a ’.ong the  M onongahela and Allegheny rivers. These com panies control 
by lease 324,500 acres of gas and oil lands in W est Virginia and  W estern 
Pennsylvania. In  1913 the  P ittsbu rgh  & W est Virginia Gas Co. pur
chased th e  M onongahela N a tu ra l Gas Co. by the  issue of $1.500 000 
collateral tru s t notes. T he principal na tu ra l gas companies controlled are: 
The Philadelphia vjo. of W est Va. | P ittsb u rg h  & W est Virginia G as Oo. 
E quitab le  Gas C om pany. |

D uring th e  12 m onths ending Dec. 31 1925 com pany sold 27.396,934,400 
cu. ft. of gas and produced 97.263 bbls. of oil. On Dec. 31 1925 owned 
or controlled 1.749 gas wells and  3,826 miles of p ipe. Also owned or 
controlled 173 oil wells.

(2) Electric Light and Power.—T he Philadelphia Co. controls through 
stock ownership the  D uquesne Light C o., which forms the  electric ligh t and 
power division. See s ta tem en t on a subsequent page.

(3) Street Railways.—These comprise abou t 639 miles of track , all oper
ated  (as a m a tte r of convenience and economy) by the  P ittsb u rg h  Railways 
Co. (except th eC la ir to o  S treet Ry. C o., the  Beaver Valley T rac tion  C o. and 
the  P ittsbu rgh  & Beaver S treet R y. Oo., which are operated  separate ly ).

The Phila. Co. in Jan . 1908 offered to guaran tee  4%  per ann . from  Aug. 1 
1907 on the  $2,000,000 pref. stock of Consol. Gas Co. (en titled  to  6 % cum .), 
provided additional earnings be divided equally  betw een the  two classes of 
stock, b u t pref. not to  receive m ore th an  6% in any even t. Holders of 75% 
of the $2,000,000 pref. stock having agreed to  th e  proposition , the  plan 
was adop ted . V. 86, p . 54, 605.

Proposed Reorganization Plan .— See under P ittsbu rgh  Railw ays C o. below

UNITED RAILWAYS INVESTMENT CO.
Control— Tn Dec. 1924 S tand. Pow. & I-t. C orp ., organized by  H . M . 

Byllesby & C o., acquired control of the  U nited R ys. Invest. Co. V. 
119, p. 2880.

Offer by Standard Gas & Electric Co.— On April 6 1926 S tandard  Gas & 
E lectric Co. offered to  stockholders the  following exchange of securities, to 
be m ade on or before M ay  31 1926: To common stockholders lA  share 
S tand . Gas & E l. common stock for each U n. R ys. In v . Co. common share. 
} To preferred stockholders for each Un. Rys. preferred share either 134 
8%  cum . pref. share together w ith 1-10 common share both of S tand. Gas 
& Ei. Co or 1 34 shares common stock  S tand . Gas & E l. Oo. See V. 122, 
p . 2045, 3085.

O R G A N IZ A T IO N .— A holding co. Incorp. in N ew  Jersey Feb. 17 1902. 
In  Sept. 1906 changed its  nam e from  U nited  Railw ays In v . Co. of San Fran
cisco to  p resent title . V. 83. p . 689- Owns all the  ou tstand ing  common 
and p referred  stock of th e  C aliforn ia R y . & Power Co. V. 82, p . 393, 988; 
V. 83, p . 1235.

STO CK  A N D  B O N D S—• Date. Interest. Outstanding. LastDiv .,&c
Com m on $31,000,000 ($100)----------- --------------$20,400,000 ----------------
P ref 5% cum from  A pr 1 1 9 0 2 1 ------ --------------  15,830,000J a n '07,2 A& c

$25,000,000 ($100)-----------I
Stock.— T he preferred  stock  can be re tired  a t  110. $830,000 of the  

pref. stock ou t bears divs. from  Sept. 1 1909.
Dividends.— F irst d iv ., 134% , on p ref. stock paid  Jan . 3 1903; 134% 

Ju ly  '03; in J a n . '04, 134%; Ju ly , 1% % ; in '05, 4% ; in '06, J a n .,  234% 
(V. 81, p . 1667); April, 4 H %  (owing to  the  earthquake  and  fire this div. 
was paid in in t .-bearing scrip  instead  of cash; V. 82, p . 988). In  Ju ly  1906 
ano ther scrip  dividend of 2 A %  paid (V. 82, p . 1381), and  in J a n . '07 an
o ther of th e  sam e am oun t. V. 84, p . 149. N one since.

E A R N IN G S .— F or calendar years: 
Divs. Rec'd Other 
on Stocks. Income.

1925-
1924.
1923.
1922-

$888,200
708,000
704,543

1,471,937

$24,422
105,729
298,570
290,861

Total Interest on 
Expenses. Bonds, &c.

$81,360 ______
61,925 ______
97,188 $520,000

113,448 1,017,953

Balance,
Surplus.
$831,262

751,803
385,925
631,397

Latest Earnings .-—F or 9 mos. end. Sept. 30 1926: D ividends and in terest 
received, $911,499; expenses, $60,774; ne t income, $850,725.

O F F IC E R S .— P res ., M ason B . S tarring , New Y ork; V .-P ., R obert J . 
G raf Chicago; V .-P ., Sidney B acharach . New Y ork; T reas., M . A. M orrison 
Chicago.; Sec. & A sst. T reas., P . M . Hoskins.-—Y. 120, p. 1749, 2150, 2685; 
V. 122, p . 2045, 2194, 3085; Y. 123, p . 1763, 1998.

SC H E D U L E  O F C A PIT A L  STO CK  SH A RES O F O T H E R  C O R PO R A 
T IO N S O W N E D  A T S E P T . 30 1926.

Shares Shares
Natural Gas Companies—  Class. Owned. Issued

P ittsbu rgh  & W est Virginia Gas C o__________ Com m on 240,000 240,000
The Philadelphia Com pany of W est V irg in ia--C om m on 20,000 20,000
E quitab le  Gas Co___________________________ Com m on 23,000 33,000

N ote .— Rem aining 
V irginia Gas Co.

Oil Company—

10,000 shares are  owned by  P ittsb u rg h  & W est

Artificial Gas Company—

Electric Light and Power Company-

Street Railway Companies—

* O perated by  P ittsbu rgh  R ailw ays Co. 
Miscellaneous—

-Com m on 40,020 40,020

Preferred 4,162 40,000
-C om m on 80,000 80,000

Common 200,000 200,000
Preferred 75,000 100,000

Common 286,880 286,890
Preferred 233.117 240,000
Preferred 50.000 50,000

-Com m on 50,000 50,000
.Com m on 21,500 21,500
Common 4,700 4,700
Common 480 480
Common 240 240

-Com m on 180 180
-Com m on 162 162
.C om m on 150 150
-C om m on 120 120
-P referred 67 60,000

- Common 3,000 3,000
Common 100 100

_ Common 4,653 4.653
.C om m on 2.250 2.250

Common 2,750 2,750
-C om m on 500 500
-C om m on 5,000 5,000

Outstanding. M aturity ,
- 240.000 shs. See tex t

$7,500,000 See text
10,000,000 A pr 15 1928

(1) PITTSBU R G H  U TILITIES CORPORATION.
All com m on stock ou tstand ing  owned by  U nited R ys. Invest. Co.
Offer by Standard Gas & Electric Co.— On A piil 6 1926 S tandard  Gas & 

E lectric Co. offered to  p ie fen ed  stockholders the  following exchange of 
securities to  be m ade on or before M ay  31 1926:

T he pref. stockholders (incl. v . t .  c.) for each share of 7%  cum . pref. stock 
(Incl. v. t. c.) of P it ts . U t. C orp ., 34 share of 8% cum . pref. stock or 1-3 
share common stock, bo th  of S tand. Gas & E l. Co. See V. 122, p. 2044. 
share common stock, b o th  of S tandard  Gas & Electric Co. See V. 122, p . 
2044, 3084.

O R G A N IZ A T IO N .— A holding co. Organized in N . Y . on M ar. 26 1923 
and acquired 491,500 shares of com. stock  of the  Philadelphia Co. Y. 116, 
p . 1533, 1651, 1762.

STO CK  A N D  BO ND S—  Date. Interest.
Com m on 500,000 shs (no p a r)---------  -----------
P ref 7% cum $10,000,000 ( $ 1 0 ) ------ 7%
2-yr 1st lien g notes $10,000,-/ 1926 5 A-O ___

000 ($1,000, $500 c* )___ tf  (In te res t payable in New York and  Chicago.
Voting T rust.— See V. 120, p . 1090.
Bonds.— Un. Rys. In v est, coll, tru s t bonds will be paid M ay 1 1926.
T he 2-yr. 1st lien g. notes, due A p ril 15 1928 are red . whole or p a rt on 60 

days’ notice a t  101 and in t. on or before O ct. 15 1926 and  34 % less for 
each 6 m onths or fraction  thereof elapsed to  date  of redem ption . Penn. 4 
mill and  M ass. 6%  taxes refundable . In April 1926 Ladenburg , Thalm ann 
& C o., &c., &c. offered $10,000,000 a t 100 and in t. V. 122, p . 2042.

Dividends.—An initial sem i-ann. div . of 3 It % was paid on p ref. in N ov. 
1923 and in addition an extra div . of 2 34% was paid. Sem i-ann. divs. of 
3 U %  and extras of 2 34 % were paid on pref. in M ay  1924 and like divs. 
paid regularly sem i-ann. since to  and incl. N ov. 1926. In  N ov. 1923 a 
sem i-ann. div . of $1 per share was paid on com. and an extra div . on the 
to ta l com. was also paid am ounting to $96,250. Same regular and extra 
divs. also paid M ay 1 and N ov. 1 1924. In  M ay and N ov. 1925 $1 per 
share  was paid on com . and an extra div. on the  to ta l com . of $187,500 
was also p a id . V . 120, p . 1587, 1570. A similar d iv . was paid in M ay  1926. 
also in N ov. 1926.

E A R N IN G S —For calendar years- 
Expenses,

Total Inc . Taxes, &c. Bal. In t. Pref. Divs. Com. Divs. Bal. S u r . 
1925--$2,183,307 $82,735 $497,564 $859,333 $855,000 d f$ ll  1,325
1924-- 1,983.627 58.031 598.374 462.000 672,500 surl92.723

Latest Earnings .— F o r 9 mos. end. Sept. 30 1926: D ivs. and  in t. received, 
$1,733,990: expenses, $13,996; in t. paid, $375,467; net incom e, $1,344,529.

O F F IC E R S — P res ., M ason B . Starring; V .-P ., Jas . H . Reed and 
R obert J .  Graf; T reas., M . A. M orrison; Sec. & A sst. T reas., P . M . Hoskins. 
— V. 121, p. 1570; V. 122, p . 1170, 1764, 2042, 2193, 3084; V. 123, p . 583, 
1635, 1997, 2140.

PHILADELPHIA,COMPANY.
Control.'—C ontro lled  by  S tandard  Pow er & L igh t C orp .
Offer by Standard Gas & Electric Co.— On April 6 1926 S tandard  Gas & 

E lectric  Co. offered to  common stockholders Phila Co. 1 2-5 shares commou 
stock  S tand . Gas & E l. Oo. for each common share of Ph ila. C o. See V. 
122, p . 2042. T he  exchange had  to  be m ade on or before M ay  31 1926.

Equitable Gas Co.— U nder an agreem ent of consolidation and  m erger da ted  
Sept. 15 1925 betw een the  then  E qu itab le  Gas Co. and  M onongahela 
N a tu ra l Gas Co., a new- co., under nam e of Equitable Gas Co., was form ed 
on M arch  31 1926 in Pennsylvania w ith  an  authorized  and  issued cap ital 
s tack  of $3,300,000, p a r $100 (23,000 shares are owned by  Philadelphia Co. 
and  10,000 shares by  P ittsb u rg h  & W est V irginia Gas C o., a subsid iary  of 
Philadelphia C o.).

♦S E C U R IT IE S  O U T ST A N D IN G . 
STOCK A N D  BO ND S— Date. Interest.

Stock com $48,650,000 ( $ 5 0 ) - - ____ _______
P ref stock $25,000,000 ($ 5 0 )1 ____

6% cum ula tive__________ /
P ref stock 5% non-cum ( $ 5 0 ) - ------
1st ref & coll t r  M $100,000,-1 1919

6 M -N
5 M-S
6 g F-A

Outstanding. LastD iv.,& c  • 
$46,443,000 See tex t 

14.591.000 N o v '2 6 .3%

1,442.450 S ep t '26 ,2 /4  
12 147,500 Feb 1 1944

000 ($100, $500 & $1,000 e* lG u aran ty  T ru st C o ., New Y ork , tru s tee , 
and $1,000 r*) g Ser "A ” _tfl 

Phila Co 1st & coll t r  M  $6,-1 1899 5 g M -S 2,068.000 M ar 1 1949
500,000 gold ( $ 1 , 0 0 0 ) M aryland T ru st C o ., B altim ore, tru stee . 

Phila Co con M  & coll tr  $20,-\ 1901 5 g M -N  12,346.000 N ov 1 1951
3/9 ,000 g ($1,000)__ c* .tf /C o n tin en ta l T ru st C o ., B altim ore, tru stee .

15-yr conv deb bds $10,000,- 1923 5 A  g M -S 9,966,000 M ar 1 1938
000 ($100, $500 & $1,000 c* }• Chase N ationa l B ank, New Y ork , tru stee . 
$1,000 & m ultip ier* ) g - - t f j

Union Gas Co of M cK eesport f 1899 5 g 125,000 O ct 1 1929
first m ortgage guar p  & i-jUnion T ru st C o ., P ittsb u rg h , tru stee .
gold sinking fu n d_________ [In teres t a t  M ellon N a t. B ank , P ittsbu rgh .
* This tab le does n o t cover such properties as are  separate ly  reported 

fu rther on.
Stock.— Preferred and common stocks are  listed on New Y ork and Phila- 

delpnia Stock Exchanges.
Note.— The Philadelphia Co. has a contingent liab ility  for the  following 

bonds, guaranteed  both  as to  principal and in terest: (a) M t. W ashington 
S treet R y. 1st m tge. 30-year 5s, $1,500,000; (6) 17th S treet Incline Plane 
Co. 1st m tge. 30-year 5s, $120,000; t.c) Allegheny Bellevue & Perrysville  R y. 
1st mtge. 30-year 5s, $500,000; (d) M orningside Electric S treet R y. 1st m tge. 
30-year 5s, $200,000; (e) Ben Avon & Em sw orth S treet R y. 1st m tge. 30-year 
5s, $300,000; CO P ittsburgh  Railways gen. m tge. 40-year 5s, $1,968,000.

The com pany also has a contingent liability , as endorser, on short-term  
notes of its  affiliated companies; as guaran to r of the paym ent of in terest 
(but not principal) on certain  issues of bonds of its  affiliated companies; and 
as guarantor of certain  ren tal agreem ents of its affiliated com panies.

For increase in com. stock and purposes for which issued see "E lec tric  
R ailw ay” Supplem ent of April 26 1924. Com . stock has been listed 
on the  New York Stock Exchange since O ct. 1886, and  is also listed on 
the  Phila. Exchange.

Bonds.— T he bonds of 1899 are listed on the  P h ila. and P ittsb u rg h  Stock 
Exchanges. Of the  $20.37y,000 bonds of 1901, $6,500,000 are reserved 
to  take up the  $6,500,000 1st coll, tru s t bonds and $352,000 to acquire 
pref. stock of Consol. T raction  Co. In  1918 the B runot Island  property  
which was under the lien of this m tge. was sold to the  Duquesne L ight Co. 
and the  proceeds ($4,000,000) deposited w ith the  trustee  of this issue. 
$500,000 was used for additions to  the p roperty , and o u t of tne  balance 
$3,434,000 bonds of this issue have been acquired and  re tired . T hey  are 
free of Pennsylvania S tate  tax . F o r security  for th e  bonds see Y. 102, 
p . 801. L isted  on Philadelphia  Stock Exchange.
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Oct., 1926.] 105POWER, LIGHT AND RAILWAY
U nder a p lan dated  Peb. 27 1917 (see V. 104, p . 953) sinking funds were 

established beginning M arch  1 and M ay 1 1918, respectively, to  re tire  and 
cancel bonds by purchase or call, by applying thereto  each year a sum  equal 
to  2%  of the  principal am ount of such of the  $6,500,000 outstanding  
1st m tge. and coll, tru s t 5s due Nov. 1 1951 as agreed to  the  plan. Assent
ing bonds are stam ped as sub jec t to call as a whole or when draw n by 
lo t for the  sinking fund a t 107)4 and in t. for the  1st m tge. and 102 H 
and  in t. for the  consols. $5.''45.000 1st mtge. and  coll. t r .  5s and 
$14 253,000 con. m tge. and coil. t r .  5% bonds were so stam ped, b u t $998,000 
1st M . and coll. tr . 5s and $2,802,000 consol. M . and coll. tr . 5s have been 
cancelled through operation of the sinking funds, leaving $1,313 000 and 
$11.4 51,000, respectively. S tom ped bonds have been listed on the Phila. 
Stock E xch inge. In  case the  bonds are called as a whole, they  m ay be 
canceled or kept alive, as the co. m ay elect.

For security  for the  1st & ref. coll. t r .  M . bonds, see V. 108, p . 683. 
Of the  $100,000,000 au th . am ount sufficient bonds are reserved to  refund, 
par for pa r. all underlying securities. A dditional bonds m ay be issued 
for 70% and 75% of the  cost of additions, im provem ents. &c., under 
certain  restrictions. Ser. “ A" lim ited to an issue of $25,000,000 6% 
bonds, incl. the  $16,000,000 ou tstand ing  and $9,000,000 add 'l issuable 
against the  p resent properties. Ann. sink, fund  of 3 cents per 1.000 cu. ft. 
of gas sold, m inim um  3% p. a. of to ta l 1st ref. & coll. tr . m tge. bonds 
Issued, to  be used for purchse or call and re tirem ent of the  bonds. Are 
call, all or in p a rt a t  105 and in t. during the 5 years end. Feb. 1 1927; 
103 H during next 5 years; 102)4 during  next 5 years: 101 during next 
fl years, and 100 )4 during last year prior to m a tu rity , plus in t. in each 
case. In t .  payable in N . Y ., B oston, Chicago and P ittso u rg h . Free 
from  Penna. S ta te  tax . V. 113, p. 1888. L isted on N . Y . Stock Ex
change. V. 114, p. 1891.

The 15-year 5)4%  deb. bonds are conv. since M arch 1 1924 in to  non- 
callable 6% cum . pref. stock , par for par. The debs, are call, all or part 
a t  any tim e on and after M arch  1 1924 on 30 days' notice, a t  102 M and 
In t. during the 9 years to M arch 1 1933 and thereafter a t  H%  less premium 
each year to m a tu rity . In t. payable in New York, Boston, Chicago and 
Plti ahurgh. Free of Penna. S ta te  tax . V. 116, p. 936.

D IV S.—  / '95. '96. '97. '98. '99 . 00. '01. ’02-'09. TO. ’l l .  T 2 . T 3.
Per c e n t . ..........\  5 N one * 4 4% 5 6 H  6% yly 7 7 6 X  7

T he foregoing divs. are for the com . stock . T he old 5% non-cum . pref 
was created  in 1899, and first sem i-ann. paym ent of 2 H % was m ade in Sept. 
1899 and have been regularly continued since then . 1st div . on new 6% 
Cum. p ref.—3% —paid M ay  1 1913; sam e am ount sem i-ann. since to  ana 
Incl. M ay  1926. On com. in 1914, Feb ., 1M % ; M ay. l% % :  Aug., I H % .  
The N ov. div . was paid in scrip  bearing in t. a t 7% T he Feb. 15 1915 
div . was also paid in scrip  (V. 100. p. 141). Both series of scrip  were 
Called for paym ent on Feb. 1 1916 a t par and in t. V. 102. D. 345. In  
M ay  1915 a cash div . of 1 >4 % was paid: Aug.. 1 14%: N ov ., 1 14%. In  
1916, In  1917. 7% . In 1918. 6% . In 1919, 6% . In 1920,
0 % . In  1921, 6% . In  1922, 6% . In 1923, J a n ., 114%; A pril, 1>4%; 
Ju ly . 2% ; O ct.. 2% . In  1924. 8% ; In 1925. 8% ; in 1926, 8 % .

E A R N IN G S .—
Income Account Years Ended Dec. 31 (Philadelphia Company Only).
Being a  s ta tem en t of dividends, in terest and ren tals received during  the  

year from  subsidiary com panies, and  miscellaneous incom e, together w ith 
expenses, taxes and  income charges.

Divs. A  In t. from  Inv . Securities—  l925. 1924. 1923.
N a tu ra l gas com panies________ $628,750 $1,308,260 $2,320,050
Oil com pany_________________  80.040 120.060 200.100
E lectric light and power com pany__  2,800.000 2,793.560 2,145.956
S tree t railway com panies______ 537.100 641.507 35.051
M iscellaneous com panies_____  159,129 146.388 192.463
In te res t from other sources___  627.238 364.247 298.441
R ents from lease of gas p roperties___ 2,655,671 2,732.190 3,819.007
R ents from  lease of o ther p rop . (n e t) . 533 3.040 1,304
M iscellaneous________________  129 345 521

T o tal revenues______________$7,488,590 $8,109,597 $9,012,895
General adm in istra tion  expense_____ 81.899 97.067 147.371
O ther general expense_________  51.649 64.633 61.695
T axes____________________  155.114 251.110 67.899
D eprecia tion_______________________  ______  ______  1.187.856

Gross incom e...............  $7,199,927 $7,696,787 $7,548,074
R en t for lease of gas p roperties_____ 292 877 877
In te re s t on funded d e b t ._____  2,091.589 2,164.929 2,120,358
In te re s t on unfunded d e b t____  69,010 148.080 155.247
G uar. div . on Cons. Gas pref. s to c k . .  71,676 71.676 71.707
A m ort, of deb t d iscount and  expense. 170.708 178.729 184.857

N e t in c o m e ._________ $4,796,652 $5,132,496 $5,015,027
Previous su rp lu s______________  14.147.467 13.606.498 12,659.084
Additions to  su rp lus__________  255.127 315.224 160.684

Gross s u r p lu s . . . .......... ........................ $19,199,246 $19,054,218 $17,834,795
D ividends on preferred s to ck_ 947.38,5 946.692 946.658
D ividends on common s to ck __ 3,715.076 3,715.075 3,166.718
A m ortiz 'n  of deb t discount & expense 139.019 244,985 105.721
M iscellaneous______________________ 38.135 ______  9.200

Surplus D ec. 31__________________$14,359,631 $14,147,466 $13,606,498
Philadelphia Co and A ffilia ted  Operating Cos. (Inter-Co. Items Eliminated)

Calendar Years—  1925. 1924. 1923.
Gross e a rn in g s ._______  $60,504,848 $58,157,219 $37,122,622
Expenses, depreciation and  taxes _ 42.847,906 42.514,977 24,427.588

N e t earn ings_____________   $17,656,942 $15,642,242 $12,695,034
O ther incom e_________________  1.022.321 796.060 1,353.297

T o tal incom e............................. .$18,679,263 $16,438,302 $14,048,331
In te re s t and charges__________  8.834.592 8.78,5.582 5,302.204
Preferred d iv idends_________________  947.385 946.692 946.659
D uquesne Light d iv idends____  2.300.000 1.219.167 862.497
Common div idends___________  3.715.076 3,715.075 3,166.718

S urp lus--------------------------------$2,882,210 $1,771,786 $3,770,253
Latest Earnings.— Of co. and  affll. cos. for 8 mos. end . Aug. 31:

1926. 1925.
Gross earnings_________________________________ $43,386,261 $40,817,629
N e t, after taxes and depreciation_________________  13.457,236 11.985,429

O F F IC E R S .— M oritz Rosenthal. C hairm an of the  Board; A. W . RoDert- 
Bon. Pres.; Jam es H. Reed. V .-P .; R. J .  G raf, V .-P .; & G en. A tty . C . S. 
M itchell, V .-P . & Com p.; C. J . B raun. J r .,  T reas.; W. B. Carson, Sec. 
Office, 435 Sixth Ave.. P ittsbu rgh , l 'a .— V. 120. p. 829, 1205, 1328, 1580, 
1748, 1775, 2402, 2684. 2944; V. 121, p. 76, 708, 2174; V. 122, p. 214, 884, 
1764, 1904, 1935, 2042, 2192. 2652. 3084. 3211; V. 123, p . 325, 711.

E L E C T R IC  L IG H T  AN D  P O W E R .
D U Q U ESN E L IG H T  CO.
E n tire  common aud 75% of the  participating  preferred stocks are  owned 

by  the  Philadelphia Co.
O R G A N IZ A T IO N .— Incorp . on Aug. 25 1903 under the  laws o f Penn-

gylva n ia .
Owns the entire stock and bonds of the  Allegheny C ounty  L ight C o ., the  

entire  stock and bonds of the  Southern H eat, Light & Power C o ., the  Alle
gheny C ounty  Steam H eating Co. and $500,000 bonds (entire issue) of 
the  E ast End Electric Light Co. On Dec. 31 1912 leased for 50 years 
the  Allegheny C ounty  Light C o., which in turn leases the  Southern H eat, 
L ight & Power Co. aud Monongahe.la Light & Power Co. for 900 years 
from  Jan . 1 1902. On Jan  l 1921 the co. acquired from the C ity of P itts
burgh the N orth  Side light p lant a t  the price of $378,652. V. 1 11. p. 2141.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
As of Dec. 31 192.5 had a power station  generating capacity  of 324.900 k. w ., 
15,174.6 miles of distributing  lines, 852 7 miles of transm ission Hues, and 
108 31 of underground conduit. 226.31 1 custom ers; supplies 26.788 street 
lam ps. Has con trac t extendingto 1963 to supply all electricity used by the 
P ittsburgh  Railways. Also has con trac t with the  city  of Pittsburgh for 
s tree t and o ther municipal lighting and power purposes. Also does a steam  
beating  business in downtown P ittsbu rgh  through the  Allegheny C ounty  
Steam  Heating Co. Franchise is perpetual. See V. 123. p. 2138 abou t new 
Colfax power p lan t.
| City Lighting Contract.—On Nov. 19 1917 the P ittsburgh C ity  Council 
adopted an ordinance to authorize a con trac t with the com pany to furnish 
light to  20 wards of the  city  for ten  years, the  con trac t being based on normaJ

prices for labor and supplies; con tract has sin ce been sign ed . 
V. 114. p . 1185.

See a l s o

Interest. Outstanding. M aturity. 
M o n th ly  $20 ,000 ,000  See tex t

3 0 .0 0 0 . 000 Sep t’26.15*

10 .000 . 000 A u g’2 6 .2 %

31 ,718 .500  Ju ly  1 1949 
10.000.000 Ju ly  1 1949 

I n t . i n N . Y .

ST O C K  A N D  B O N D S —  Date.
C om m on $25 ,000 ,000  ($ 100) .  . _ . .
1st pref $150 ,000 ,000  Ser “A"

7% cu m u la tiv e___________________ 7 Q-M
Partic (2d) pref $125 ,000 ,000

Series “ A" 8 % c u m u l a t i v e . .____  8 %
First m tge & coll trust Ser A ”

$1 0 0 .0 0 0 .0 0 0 ...............................  1919 6 g J-J 1
Series “ B " ______ __________ _____  5 K  g J-J _________
($500 & $1.000) g .c* & r * .tf .B a n k e r s  T r. C o ., N .  Y ., trus.
Bonds o f Leased Companies—
M onongahela  L t & P 1st M ( 1899 5 g J -D  $1 ,700 ,000  June 1 1949
$1 ,700 ,000  ($1,000) g o ld .t f  f ln t .  a t M ellon  N ation a l B an k , P ittsburgh .

I U nion T rust C o. o f P ittsb u rgh , trustee
Stock.— T h e first pref. 7% sto ck . Series “ A ,” is ca llab le, all or in p art, at  

$115 and d iv s . E xem pt from Penna 4 nulls tax. $15 ,000 ,000  7% 1st 
pref. was sold in M ar. 1923 by Lee, H igginson & C o ., Ladenburg, Thalm ann  
& C o. and H ayden , S tone & C o. a t 103 and d iv .. to yield 6 .80% . V. 116. 
p 1056 In O ct. 1924 sam e bankers offered an additional $15 ,000 ,000  7%  
1st pref. a t 106 and d iv s ., y ie ld in g 6 .60% . V. 119, p. 1631. Listed on 
N ew  York 8 toek E xchange. V 117, p 898 L isted  on P ittsb u rgh  Stock  
Exchange. V. 118, p 316

Bonds.— T h e 1st m tge. & co ll, trust bonds are secured by  a first m tge. on 
all property ow ned In fee and by a first lien on th e co .'s  leasehold interests 
an d  on certain  bonds and v irtually  all the stock s o f its  subsid iaries.

Rem aining bonds may be Issued under certain conditions for purposes 
enum erated in V. 109, p. 176. T h e m tge. provides for a m aintenance  
and depreciation fund o f not less than 15% of the gross operating revenues  
o f th e sy stem . R egistered bonds In the $1 .000 denom . o n ly . Both  ser. “ A ” 
and ser. “ B ” are red. on any in t. d ate a t 105 and Int. Free P en n . 4-m ills  
tax . V. 109. p. 176; V 111. p. 298; V 118. p 1525. L isted  on th e N .  Y . 
Stock Exchange. V. 112, p. 474: V. 119. p. 460.

Dividends.— First d iv . on 7% pref. s tock , 1 %. paid  M a y  1915; sam e rate
quar. s in ce . F irst quar. d iv . on co m .. l% % . paid M  irch 31 1913; June  
1913, l% % ;  S ep t., 1D£%. From  O ct. 1913 to and including A ugu st 1922 
divid en d s o f 7-12 o f 1% were paid  each  m onth; Sep t, to  D ec . 1922 at th e  
rate o f  5-6 of 1 %: Jan 1923 and thereafter to and Including Sept 1926 at 
th e  rate o f  2-3 o f 1 % m on th ly . E xtra  cash  d iv id en d s h ave been paid  on the  
com m on stock , 1 % during each o f th e  years 1915 to 1920 both in cl.; lA  % 
in 1921, 1% in 1922 and 1923; 1)4%  in 1924, and 2% in 1925 and  1926. 
In  1924 a stock  d iv id en d  o f $1 ,774 ,000  was paid  in  com m on stock .

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

G ross earnings...................-$22 ,372 ,911  $ 20 ,339 ,750  $19 ,383 ,622  $10 ,928 ,746
N e t  after deprec. & taxes 8 .72 7 .2 4 0  7 ,585 .785  6 ,790 ,479  6 ,599 .227
Other in c o m e - . ................   717 .939  581.491 796 .475  323.132

T ota l Incom e----------------$ 9 ,445 ,179  $8 ,167 ,277  $7 ,586 ,954  $6 ,922 ,359
B alance after in t., A c . . .  6 .64 3 ,0 1 0  5 .512 ,880  4 .879 .724  4 ,232 .734
Preferred d iv id en d s____  3 .10 0 .0 0 0  2 .219 ,1 6 7  1 ,362 .497  373.882
C om m on d iv id en d s........... 2 .00 0 .0 0 0  1 .793 .560  1 ,640 .340  1 ,640,340

B alan ce, surp lu s-------- $1 ,543 ,010  $1 ,500 ,153  $1 ,870 ,887  $2 ,218 ,512
O F F IC E R S .— C hairm an o f th e  B oard, M oritz R osenthal; P res ., A . W .

R obertson; V .-P ., J . H. Reed; V .-P . & G en. M rr., Frank R. P h ilip s. 
S ec., W . B . C arson, T reas., C . J . Braun Jr.; C om p ., C . S. M itch e ll,—  
V . 120, p . 585, 1202, 1580; V . 121, p . 2037 , 2271; V . 122, p . 94 , 1761; 
1904; V . 123, p . 1250,2138 .

A R T IF IC IA L  G A S.
CONSOLIDATED G AS CO. OP PIT TSBU R G H .
All the com m on stock  and $208,100 o f the preferred stoek  ow ned b y  P h ila 

delphia C o. $370 ,000  o f th e ou tstan d in g bonds are ow ned b y  tha  
E q uitab le Real E sta te  C o ., a subsid iary o f the Philadelphia C o.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—
T h e C onsolidated  G as C o. under a p erpetual charter Is th e  on ly  gas 

m anufacturing com pany in th e  c ity  o f P ittsburgh and the exclu sive right 
to  m anufacture illu m in atin g gas is vested  in it .  This co . d iscontinued  
operations in June 1919.

Exchange of Bonds for  6 %  Preferred Stock of Ph iladelph ia  Co.— S e e  “ E l e o -  
tric R ailw ay ' Supplem ent o f  April 26 1924 for d eta ils.

STO C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
C om m on $4,000 ,000  ($ 5 0 )____ ______ -________ $4 ,000 ,000  __________ _
Pref 4% cum  $2 ,500 ,000  i$ 5 0 ) ____  4 F-A 2 ,000 ,000  A ug 26.
First m ortgage $1 ,062 .000 ( 1898 5 g F-A  3 9 .000  Feb 1 1948

($1,000) go ld ___________ t f  JM aryland T rust C o ., B a ltim ore, tru stee.
In terest on bonds is p ayable a t Brown Bros. St O o ., N ew  Y ork , and  A lex . 

Brow n & Sons, B a ltim ore.—  V. 120, p. 3313.

S T R E E T  R A IL W A Y S .
1. PIT TSBU R G H  RAILW AYS CO.
Receivership Term inated.— On Jan. 30 1 924 Federal Judge T h om pson  a t  

Pittsburgh signed a decree ordering a return of the properties of the com 
pany to the owners and lifting the receivership, which had been in effect  
since April 23 1918. at m idnight Jan . 31 1924. V . 118. p . 652 . C om pare 
V . 118. p . 432; V. 117, p. 2139.

Proposed Reorganization P lan .— A plan for th e  reorganization  o f  the  
system  em bodied In an agreem ent promised to be executed  by the C ity  of 
Pittsburgh, the Philadelphia C o. and the Pittsburgh R ys. C o ., was pre
sented to  the P ittsburgh  C ity  C ouncil July 25 1921. T he plan contem plates  
the reorganization o f the co . or the form ation o f a new co. to  tak e over all 
Its asse ts. T he new co. would be lim ited to $ 62 ,500 ,000  in the Issuance o f  
securities In sub stitu tion  o f securities now outstanding am ounting to  
$156,000 000. An annual return o f 6 % for 10 years Is allowed on the new  
capitalization, which is th e value o f the railw ays properties as fixed by the 
P. 8 . C om m , (see below under "V aluation" ). The c ity  Is given a voice lo  
the control o f the co . T he proposed plan was printed and copies d istributed  
by the M unicipal Law D ep t, o f th e C ity  of P ittsburgh . For full d eta ils a t 
olan see V 113 n. 533 731 N ineteen hoards of trade Chiefly ou tly in g  
d istr ic ts  entered in to a jo in t p rotest again st th e  proposed plan. V. H 4 t 
p. 1288; V. 113, p. 1252. T h e ab ove plan was approved by the P ittsb u rgh  
C ity  C ouncil, w ith certain  am en d m en ts (see V. 113, p. 2721), and signed  
by th e M ayor and A. W . T h om pson , ITes. o f  th e  co ., in D ec. 1921 (V . 113, 
p . 2721). On Feb. 14 1922 the P enn a . P . S . C om m , approved the p lan . 
V. 114, p. 855. 1288: V. 115. p. 870 . 2268 . 2378. 2686; V. 116. p. 1412, 
2516; V. 117, p. 1018. 1664. 1778: V. 118. p . 1666; V. 119, p . 1845. In  
Ju ly  1926 it w as announced th a t a general refunding m ortgage bond issue  
w as to be floated  to  retire all the ou tstan d in g  m ortgage bonds (ab out  
$11 ,575 ,000) o f  th e com p on en t com p an ies. V. 123, p . 456.

D efault— Subsequent Paym ents.— T h e com pany failed to  pay th e  Jan . 1 
1918 in terest on the bonds o f a number of subsidiaries and the d irectors o f  
she Philadelphia C o ., which was already a creditor o f the R ailw ays Oo. for 
* large am ou nt, refused to  m ake it further loans. All th e  Jan. 1 1918 
:oupons, except on th e  U nited Traction  5s, were paid in M arch 1918. 
V. 106. p. 930. 1232. C oupons on th e U nited Trac. 5s h ave since been paid  
from tim e to tim e. V 113, p. 2722; V. 114 p. 80.

H olders o f $313,000 P ittsburgh & W est End Passenger R y . 1st M tg s . 
5s due July 1 1922 were asked to con vert their holdings in to  W est End  
Traction  gen. m tge. 5s. due Jan 1 1938. For deta ils  see V. 115, p. 183. 
U p to O ct. 1 1926 $30,000 had been so con verted , balance o f $313,000 being  
paid in t. a t the rate of 5% . C om pare V. 117. p . 1993.

C laim s for R entals.— See V . 115. p. 760
Valuation.— In March 1918 the Public Service Com m ission appointed  

a com m ittee to ascertain  the physical valuation  o f the co .'s properties and  
to recom m end fare rates which will yield It a fair return on its in vestm en t. 
In A ug 1918. under orders from  the P. S. C om m ., th e receivers ap 
pointed a board o f three (A. J K elly , H enry P . H aas and J. W .'C ree) to  
m ake the va lu ation . V 107, p. 697. A ccording to the report to th e  P. 8 . 
Oomra. In A ug 1919, physical value o f the co . In the opinion o f engineers 
(tor th e  c ity  is $48 ,000 ,000  and in the opinion of engineers for the co. either  
$60,889,804 or $70 ,120 ,804 . V. 109. p 776. 1367. In  M arch 1920 the 
P. 8 . C om m , fixed $62 ,500 ,000  as the value ot th e co .'s  p roperty , th is being  
a com prom ise betw een the ab ove m entioned valuations. V. 110 . p. 1290, 
T he c ity , how ever, carried an appeal to  th e  Superior C ourt o f P en n a ., b ut 
th is  w as w ithdraw n by agreem ent.
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O R G A N IZ A T IO N .— This was form erly the  Southern T raction  C o., but 
In accordance w ith the  au th o rity  vested in i t  by the  term s of its  charte r, 
the  directors of the  Southern T rac tion  Co. on Dec. 30 1901 voted  to  change 
the  nam e of the  com pany to  the  P ittsbu rgh  R ys. Co. T he Philadelphia 
C o. had  previously acquired all the  stock, com . and pref., of the  Southern 
T rac tion , in  accordance w ith  the  term s in V. 73, p . 1112.

T he S outhern  'l ra c tio n  Co. was chartered  in i900 to  tak e  over, extend 
*nd opera te  th e  W est E nd  T rac tion  lines, w hich were purchased  In Aug. 1900 
for *4,500,000.

Leases th e  P ittsb u rg h  & C astle  Shannon R R . for 99 years, ren ta l being
115.000 per annum . See V. 81 p . 778

T he  following stocks (being In each case th e  en tire  issue) a re  ow ned'
Schedule o f Capital Stock Shares o f Other Corporations Owned at 

Sept. 30 1926.
Shares Shares

Issued . Owned,
U nited  T rac tion  Co. of P ittsbu rgh , com m on_____________ 340,000 340,000

P re fe r re d ____________________________________________  58,999 60,000
W est E nd  T rac tion  C o., preferred______________________ 50,000 50,000

C o m m o n ____________________________________________  50,000 50.000
P ittsb u rg h  & Charleroi S treet R ailw ay C o., com m on____  50,000 50,000
M t. W ashington S treet Railw ay C o., com m on___________ 30,000 30,000
W ashington & C anonsburg Railw ay C o ., com m on______  20,000 20,000
E as t M cK eesport S treet Railw ay C o ., com m on________  5,000 5,000
Allegheny Bellevue & Perrysville  R y . C o., com m on____ 5,000 5,000
Ben Avon & Em sw orth  S tree t R y . C o ., com m on_______  2,000 2,000
P ittsbu rgh  C anonsburg & W ashington R y . C o., com m on. 1,590 1,590
C lairton  S tree t R y . C o ., com m on_______________________  600 600
W est Shore Electric S tree t R y . C o., com m on___________ 500 500
W ashington & C laysville S tree t R y . C o., com m on_______  480 480
Allenport & Roscoe E lectric S tree t R y . C o., com m on____  300 300
M cK ees Rocks & N eville Island  S t. R y . C o., com m on____  300 300
Rosslyn S treet R ailw ay C o ., com m on__________________  200 200
Bon Air S treet Railw ay C o ., com m on____________________ 174 174
Pine R un S tree t R ailw ay C o., com m on_________________  168 168
M cK ees Rocks & Allegheny S treet R u . C o., com m on____  160 160
G rafton  & C hartie rs  Valley T rac tion  C o., com m on______  120 120
C lairton  & B lair S tree t R u . C o ., com m on_______________  120 120
Virginia Avenue S treet R y . C o., com m on_______________  120 120
W est L iberty  & S uburban S tree t R y . C o., com m on______  120 12o
W eills Place C o., com m on_____________________________  109.2 210
Consolidated T rac tion  C o., p referred__________________  100 240,000
C edar A venue S tree t R y . C o., com m on_________________  80 8q
Superior A ve. & Shady Ave. S treet R y . C o., com m on  80 8 )
T u s tin  S tree t R ailw ay C o., com m on___________________  24 24

B y th e  term s of an  operating  con trac t, effective Jan . 1 1902, th e  P itts4  
burgh R ys. Co. assum ed control of all th e  properties of th e  C onsolidated 
T rac . C o., th e  U nited  T rac . Co. of P it ts , and the ir underly ing  com panies. 
O perates jo in tly  w ith th e  W est Penn R ys. Co. a trolley fre igh t service known 
as th e  Consolidated E lectric  F reigh t. V. 119, p . 694.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
T he  P ittsb u rg h  R ailw ays Co. operates 595.86 miles of tra ck  in P ittsburgh  
and  outly ing  boroughs. T o tal cars, 1,803. In  1925 carried  269,345,924 
revenue passengers. H as long-tim e con trac t w ith  D uquesne L igh t Co. for 
supp ly  of ligh t and  pow er. V. 121, p . 2274.

Bus Operation.— O perates 22 buses.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.

Com  stock  $2,500,000 ($50)________  _________ $2,500,000 ................. ..
P ref 5%  cum  $2,500,000 ($50)............  ................... 2,500,000 ------- --------
Gen m tge $20,000,000 red  a t /  1913 5 A-O 2,539,000 M ar 311953

105 & in t guar p  & i _____tf /G u a ra n ty  T ru st C o ., New Y ork, tru s tee .
Serial n o tes__________________ _____  6% 1.000.000 ____
C ar tru s ts  ($1,000) free  of P a /  1924 6 g F-A 2,600,000 See tex t

4-mill tax  gold_______ c * tf ] In t .  a t  U n. T r . C o., P ittsb u rg h , tru s tee .
C ar tru s ts  S e r . ‘B ’ ($1,000) g ./  1925 6 g A-Q 1,120,000 See tex t

free of P a . 4-mill tax  -_ c * tf \ In t .  a t  U n. T r . C o ., P ittsb u rg h , tru stee . 
Guaranteed Bonds—  Date. Interest. Outstanding. daturity.

W est L iberty  & Sub S t 1st M / 1908 5 g J - J  $250,000 J a n  1 1938
$250,000 ($1,000) g _____t f \ I n t .  a t  Colonial T ru st C o., P it tsb ., tru stee .
Debt o f Old Southern Trac. Co.—

So T rac  1st M  coll t ru s t  go ld / 1900 5 g A-O 4,000,000 O ct 1 1950
$4,000,000 ($1,000)__ c * t f \ ln t .  a t  U nion T r. C o., P ittsb u rg h , tru s tee .

1,016,000 J a n  1 1938 
P ittsb u rg h , tru s tee .

W est E nd  T rac tion  gen m tg e / 1898 5 J - J
$1,500,000 ____________ t f \ I n t .  a t  U nion T r . Co
Underlying loans o f West End Traction—

P ittsbu rgh  C rafton  & M ans-/ 1894 5 J - J  171,000 Ju ly  1 1924
field 1st m tg e__________ t f l l n t .  a t  P ittsb u rg h  T ru st C o., P ittsb u rg h .

P it ts  & W est E nd  1st m tg e . . t f  1892 6 J - J  313.000 See tex t
Bonds.— Of th e  gen. m tge. bonds, $4,000,000 are  to re tire  Southern T rac- 

bonds and  $13,461,000 (of which $3,461,000 in treasury) are  for extens.. 
be tte rm en ts  and im provem ents. V. 97, p . 444, 666. $1,968,000 are  guar
an teed , p rin . & in t.,  by  Philadelphia Com pany.

C ar tru s ts  of 1924 m atu re  $200,000 each Feb. 1 from  1925 to  1939 incl. 
P rin . and  in t. payab le  a t  th e  office of tru s tee . In  A pril 1924 $3,000,000 
were offered by  U nion T ru st Co. of P ittsbu rgh  and  Brow n Bros. & 
Co. a t  prices yielding from  5.22%  to  6% , according to  m a tu rity . V. 118, 
p . 2042. $400 000 have been re tired .

C ar tru s ts  Ser. “ B ” of 1925 are  due, $80,000 annually  A pr. 15 1926 to 
1940, incl. P rin . and  in t. payable  a t  office of trustee . $1,200,000 were 
offered in April 1925 by  T he Union T ru st C o., P ittsbu rgh  a t  prices ranging 
from  101 & in t. to  10114 & in t.,  to  yield from  4.95%  to  4 .85% , according 
to  m a tu rity .— V. 120, p . 2013.

T he Southern T raction  m ortgage cannot be called before m a tu rity . 
Philadelphia  C om pany owns $126,000. T he F arm ers’ D eposit N ational 
B ank of P ittsbu rgh  offered th e  bonds for sale in O ct. 1900. See V. 71, p.864 

Of th e  portion  of th e  5s of 1898 of th e  W est E nd  T rac tion  still unissued, 
$484,000 are reserved to re tire  underlying bonds.

Bonds of th e  W est L iberty  & Sub. St. are  guaran teed  by  P ittsb u rg h  R ys. 
C o., are  n o t sub jec t to  call and  have no sinking fund.

Holders of the  $171,000 P it ts . C rafton & M ansfield 1st m tge. 5s, due 
Ju ly  1 1924, were advised by  le tte r of the  President, da ted  Aug. 20 1924, 
th a t  th ey  could either register the ir bonds under a continuation arrangem ent 
or exchange the ir bonds a t  p a r for W est E nd  Traction  Co. 5%  bonds, 
due 1938. A sim ilar le tte r was issued to  P it ts .  & W est E n d  1st m tge. 
bondholders.

P ittsbu rgh  & W est E nd  1st m tge. 5s m a tu red  Ju ly  1 1922 b u t  holders were 
asked to  convert sam e in to  W est E nd  T rac . gen. m tge. 5s due Jan . 1 1938. 
U p to  A pr. 1 1925 $29,000 had been converted  and  co. is paying  in t. on the  
rem aining  $313,000 a t  th e  ra te  of 5% .

E A R N IN G S .— F or calendar years:
[Prepared in accordance w ith th e  term s of th e  agreem ent betw een city  

of P ittsb u rg h , sundry  o ther m unicipalities, Philadelphia Co. and  P it ts . Rys.]
1925. 1924.

Gross revenue from  street railw ay operations_____$21,813,697 $22,063,777
Operating expenses and  taxes____________________  17,461,177 18,028,919

N et revenue___
O ther income (net)

T o tal incom e___
Incom e charges___

$4,352,520 $4,034,858
283,672 374,684

$4,636,192 $4,409,542
4,584,060 4,399,467

N e t incom e__________________________________  $52,132 $10,075
O F F IC E R S .— C hairm an of B oard, M oritz Rosenthal: P res ., A. W . 

R obertson; V .-P ., J . H . Reed; V .-P ., T . F itzgerald; Gen. M g r., W . T . 
Rossell; Sec., W . B. Carson; T reas., C . J . B raun, J r .; C om ptroller, C . S. 
M itchell.— V. 120, p . 1581, 2013; V. 121, p . 2274; V. 122, p . 1764, 1905, 
2193; V. 123, p . 456, 1878.

(a) M O U N T  W A S H IN G T O N  S T R E E T  R Y .
O R G A N IZ A T IO N .— Incorp . in Penna. on Oct. 8 1901 and  la te r absorbed 

he Sycam ore S tree t Ry. Also owns the  en tire  ($500,000) cap ita l stock  of 
th e  M oun t W ashington T unnel Co. Stock of the  M ount W ashington S treet 
R y . is owned by  the  P ittsbu rgh  R ys. T he road  is leased to  the  P ittsburgh  
Railw ays Co. for 995 vears from  April 1 1903 for all charges, incl. bond in t.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
A tro lley  road . O perates 12.9157 miles of track  from P ittsb u rg h  to  M ount 
L ebanon. G auge, 5 f t .  2)4 in.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. daturity
Stock $1,500,000 ($50)____________  _________ $1,500,000 . . . ------------
1st m ortgage and coll tru s t /  1903 5 g A-O 1,500,000 April 1 1933

$1,500,000 gold ($1,000)-) Penn. Co. for Insurances on Lives & G rant- 
guar p rin  & in t_______ c * tf  [ ing Annuities, Philadelphia, tru stee .

Bonds are guaranteed  p rin . & in t. by endorsem ent by th e  Philadelphia Co. 
In t .  payable in New Y ork , P ittsb u rg h  and  Philadelphia. N o sinking fu n d  
and bonds cannot he called. T he stock of the  T unnel Co. has been pledged 
as collateral under th is  m ortgage. See V. 76, p . 1143; V . 80, p . 222; 
V. 108, p 379.

(b) W A S H IN G T O N  & C A N O N S B U R G  R Y .
Stock all owned by  P ittsbu rgh  Rys.
O R G A N IZA TIO N .— Incorp . in P a . on June  2 1902. Successor on Ju n e  2 

1902 to  W ashington Elec. S t. R y. In  Jan . 1909 P itts . R ys. began opera t
ing the  p roperty . Franchises perpe tua l. Leased in 1907 th e  P it ts . Canons
burg  & W ash. St. R y.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
A trolley road . O perates 17.103 miles in and between W ashington, Tylor- 
dale and Canonsburg.

STO CK  A ND B O N D S—  Date. Interest. Outstanding. daturity.
Stock $1,000,000 ($50)____________  _____-$ 1 ,0 0 0 ,0 0 0  ___________
W ash Elec S t R y 1st M ________ 1897 5 g 125.000 Feb 11927
F irst m ortgage $650,000/ 1902 5 g J - J  423,000 Ju ly  1 1932

g o ld _______________c& rtf .  l in t ,  a t  Colonial T r . C o ., P ittsb u rg h , tru s tee
Second m ortgage $500,000/ 1913 5 J-D  185,000 Dec 1 1943

($1,000) red  a t  102 & in t o n /In t .  a t  office of com pany or a t  Colonial T rust 
10 weeks’ no tice________ t f  [ C o., P ittsbu rgh , tru s tee .
Bonds.— On 1st m tge. bonds a sinking fu n d  of $5,000 per annum  became 

operative a fte r 5 years; $102,000 have been canceled, $125,000 of the  new 
bonds are reserved to  re tire  the  bonds of the  W ashington Electric St. R y.

The 2d m tge. bonds ou tstand ing  are  owned by  P ittsb u rg h  R ys. Co.— 
V. 106, p . 88; V. 116, p . 411.

(c) P I T T S B U R G H  C A N O N S B U R G  & W A S H IN G T O N  R Y .
Default and Subsequent Payment.— See P ittsb u rg h  Railw ays above. 
O R G A N IZA TIO N .— In  1907 was leased for 30 years to  th e  W ashington  

& Canonsburg R y ., which guarantees bonds, principal and  in te res t.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

A trolley road . O perates 12.067 miles of track  betw een C anonsburg  and 
C astle Shannon. 80-lb. rails

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity . 
Stock (1,590 shares, all owned by  P ittsb u rg h  Railway)
1st m tge $750,000 ($1,000)/ 1907 5 J -J  $750,000 Ju ly  11937

g o ld ___________________ tf-jSafe D eposit T ru st C o., P ittsb u rg h , tru s tee .
I In t .  a t  com pany’s office, P ittsb u rg h . 

Second m ortgage $500,000/ 1913 5 J-D  89,000 Dec. 1 1943
($1,000); red  a t  102 & in t / I n t .  a t  office of co., P ittsb u rg h , or Safe
on 10 weeks’ no tice______t f  / D eposit & T ru st C o., P ittsb u rg h , tru stee .
Bonds.— 1st m tge. bonds are redeem able a t  105 and  in t. on any  in t. da te ; 

g ua r., p . & i., by  W ashington & C anonsburg R y . and P ittsbu rgh  R ys.
Second m ortgage bonds ou tstand ing  are  owned by  P ittsbu rgh  R ys. C o.— 

V. 106, p . 87, 1231; V. 108, p . 2630.

(d) O T H E R  C O N T R O L L E D  P R O P E R T IE S .
Bonded Debt.— U nder da te  of Dec. 1 1913 th e  following nam ed companies 

controlled by  th e  P ittsbu rgh  R y . C o., as shown above, filed m ortgages to  
secure issues of 1st m tge. 5% gold bonds (in t. J .  & D .c* tf) , due Dec. 1 1943 
(par $1,000), b u t callable, all or p a r t,  a t  102 and  in t. on 10 weeks’ notice. 
T he ou tstand ing  am ount in  each case is owned by  th e  P ittsb u rg h  R ys. Co-

Nam e of Company—  Total A u th . Total Issued.
C edar Avenue S tree t R y . C o____$40,000 $39,000 Col
Bon Air S tree t R y. C o_________ 100,000 45,000
W est Shore Elec. S treet R y . Co_-100,000 85,000
S uperio rA ve.& S hadyA ve.S t.R y . 65,000 65,000
A llenport & Roscoe Elec. S t. R y.500,000 127,000

Trustee.
T r. C o., P ittsb . 

Col. T r . C o ., P it tsb . 
Col. T r . C o ., P it tsb . 
Col. T r . C o ., P it tsb , 
U nion T r . C o ., P ittsb .

(2) U N IT E D  T R A C T IO N  C O . O F  P IT T S B U R G H .
O R G A N IZA TIO N .— Incorp . on Ju ly  27 1896, and  in June  1897 purchased 

all the  p roperty  and  franchises of th e  Second Ave. and  N o rth  Side trac tion  
com panies, and  secured control of the  P ittsbu rgh  Allegheny & M anchester 
th rough a lease for 950 years and  th e  purchase of its  stock. V. 65, p . 27. 
T he Federal S t. & P leasan t Valley Pass. R y . is controlled th rough  its  lease 
for 950 years to  th e  N o rth  Side T raction . In  1902 leased th e  P it tsb . & B irm . 
T rac. C o., E as t M cK eesport S t. R y . and  th e  P it tsb . & Charleroi S t. R y .

In  M arch  1899 th e  Philadelphia Co. offered to  give $6,375,000 of its  com. 
stock in exchange for th e  $17,000,000 com. stock  of th e  U nited  T rac . See 
V. 68, p. 479. In  O ct. 1899 exchange of stock  under th is  p lan  was begun and  
all shares have been acquired and are now owned by  P ittsb u rg h  R ailw ays.

On Jan . 1 1902 th e  P ittsbu rgh  Railw ays Co. took over th is  p roperty , 
and , under th e  term s of the  operating con trac t, agrees to  pay  cu rren t div i
dends of 5% on the  pref. stock . T he agreem ent was un til Jan . 1 1907 and 
thereafter until te rm ina ted  by th ree  m onths ' notice from  either p a rty .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
C ontrols 235.63 miles of track  in  all.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding D iv. or M at.
Com stock $17,000,000 ($50)..............  J - J  *$17,000,000 Ju ly ’12,14%
P ref cum $3,000,000 ($50)___ _____  5 J - J  3,000,000 See tex t
U nited T rac gen m tge goldf 1897 5 g J - J  4,797,000 Ju ly  1 1997

$10,000,000 ($1,000)--c* tf /M a ry lan d  T ru st C o ., B altim ore, tru s tee .
( In te res t is payable  in New Y ork C ity .

P it ts  Alleg & M a n c h e s te r . - t f___  5 1,346,000 Oct. 1 1930
Second Ave T raction  m tgel 1894 5 g J -D  2,014,000 Dec. 1 1934

gold ($1,000)_________ c* tf/M ary lan d  T ru st C o ., B a lt.,  M d ., tru s tee .
In te res t a t Brown Bros. & C o., N . Y ., or A . Brown & Sons, B altim ore. 

2d Ave T raction  Co m tg e .- t f  1893 5 J -J  392,000 Ju ly  1 1933
Loans payable Dec 31 1925__ _____  _________  1,585,671 __________

* All owned by  P ittsb u rg h  Railw ays Co.
The U nited  T raction  receives th e  en tire  earnings o f th e  N o rth  Side 

P it ts . A. & M . and  Second Ave. trac tion  com panies.
Dividends.— On preferred d ivs. a t  th e  ra te  of 5%  annually  were pa id  to  

Ju ly  1914. Jan . 1915 div. passed. V. 100, p . 55. N one since. See re 
m arks above. On common, )4%  paid  Ju ly  2 1903, and  )4%  each 6 m onths 
to  and including Jan . 1912. In  Ju ly  1912, H % .  N one since.

Bonds.— T he new U nited Trac. m tge. is lim ited  to  $10,000,000; bonds 
cannot be redeem ed before m atu rity ; M ary land  T ru st Co. of B altim ore is 
tru stee . Of these bonds, $5,196,000 are reserved to  re tire  th e  divisional bds. 
above m entioned. Bonds are listed on Ph ila. and  B alt. S tock Exchanges. 

E A R N IN G S .—N o t now an  operating  com pany.
O F F IC E R S .— P res ., A. W . R obertson; V .-P ., J .  H . Reed; V .-P ., T . 

F itzgerald; Sec., W . B. Carson; T reas., C. J . B raun , J r .;  C om ptroller, C . S. 
M itchell. Office, P ittsb u rg h , P a . F inancial agents, A lexander Brown & 
Sons, B altim ore, M d .—V. I l l ,  p . 2141; V. 113, p . 2722; V. 114, p . 80, 
1288, 1892.
L IN E S  C O N T R O L L E D  BY U N IT E D  T R A C T IO N  CO. OF P IT T S B .

(a) F E D E R A L  S T R E E T  & P L E A S A N T  V A L L E Y  R Y .
Default and Subsequent Payment.— See P ittsb u rg h  R ailw ays above.
O R G A N IZ A T IO N .— Incorp. Feb. 20 1868, and  has since consolidated 

its  various subsidiary com panies. T he franchise is perpetual.
T he N o rth  Side T raction  Co. on Ju ly  20 1896 leased the  Federal S tree t & 

P leasan t Valley for 960 years, assum ing its  d eb t, and  agreeing to  pay  as 
ren tal all taxes, ren ta ls. &c.. and  also $70,000 yearly  in cash, payable 
Jan . 15 and  Ju ly  15, equal to  5% on the  $1,400,000 stock , of which i t  owns 
$750,000. V. 63, p . 31, 76, 189.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—  
A trolley road . Em braces 33.845 miles of track  (including sidings) on abou t 
17 miles of s treet.

T he $77,000 5% bonds of th e  Federal S treet & P leasan t Valley, due 
Ju ly  1 1919, were extended for 2 years a t  6% , b u t had  no t been taken  up 
as of Oct. 1 1926, b u t in terest was being paid a t  th e  ra te  of 5% .

As of O ct. 1 1926 no arrangem ents had  been m ade for th e  re tirem en t or 
extension of the  4 issues of underlying bonds m atu ring  N ov . 1 1920.

STO CK  A ND B O N D S— Date. Interest. Outstanding. M aturity.
Stock (par $25) full p a id ___________  5 J -J  $1,400,000 See tex t
Consol m tge $1,250,000 gold! 1892 5 g J -J  1,090,000 M ay  1 1942

($1,000) on 28 m ile s -_ c * tf /in t. a t  F idelity  T itle  & T r . C o., P ittsbu rgh .
Underlying Mortgages—

Federal S t & Pleas Val m tge t f  1889 6 J -J  $77,000 Ju ly  1 1921
Allegheny & Bell 1st m tg e .- t f  1890 5 J -J  l4 ,000 N ov. 1 1920
Allegheny S treet 1st m tg e .- t f  1890 5 25,000 N ov. 1 1920
Perry  S treet 1st m o rtg a g e .- tf  1890 5 J -J  1,000 N ov. 1 1920
Troy H ill 1st m ortgage____t f  1890 5 J -J  37,000 N ov. 1 1920
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Oct., 1926.] POWER, LIGHT AND RAILWAY 107
Bonds.— The consolidated m ortgage of 1942 is for $1,250,000, of which 

the  balance unissued is in the  hands of tru stee  to  re tire  all th e  o ther issues; 
m ortgage trustee  is th e  F idelity  T itle  & T ru st C o., P ittsb u rg h . All the  
above issues are  g u a r., p rin . & in t . ,  by  U nited T rac tion  C o.— V. 106, p. 
85, 929, 230.

(b ) P IT T S B U R G H  & B IR M IN G H A M  T R A C T IO N .
On Jan . 1 1902 leased for 999 years to  the  U nited  T raction  C o ., w hich has 

agreed to pay  all in terest, taxes, &c., and  also $150,000 annually  as ren tal. 
Lease is guaran teed  by  the  Philadelphia Co.

O R G A N IZA TIO N .— Incorp . Aug. 15 1889; N ov. 19 1889 leased P . & B . 
Passenger R y ., including South Side Pass R y . C o. Also leased and oper
a ted  from  Dec. 1891 P ittsb u rg h  Incline P lane C o. and  M t, Oliver Incline 
Plane Co.; operated  also B irm . Knoxville & Allentown T raction  Co. In  
Aug. 1900 purchased the  $400,000 cap ita l stock  of the  W est L iberty  S treet 
R y. and  constructed  a line to  M t. Lebanon. V. 71, p . 343.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A trolley road . O perates 30.27 miles of track , laid  w ith 90-lb. rails

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock ($50)__________________ _____  See tex t $3,000,000 See tex t
1st M guar p  & i by  U n ited / 1889 5 g M -N  1,500,000 N ov  1 1929

T r. Co ($1 ,000)-------- c* tf /F id e li ty  T ru st Co. of Philadelphia , trustee .
T he  South Side Pass Ry 1st M  1913 5 A-O 10,000 Oct 11953

($1,000) n o t sub to c a l l_ _ tf /In t .  a t  Colonial T ru st C o., P it ts . ,  trustee . 
Guaranteed Bonds—

Birm Knox & A 1st m tge go ld / 1891 6 g M -S 468,000 Sept 1 1931
in terest guaran teed_______ /F id e lity  T ru st C o ., P h iladelphia , trustee .

Brownsville Ave St Ry 1st M „  1896 5 F-A 300,000 Aug 11926
W est L iberty  St R y  1st m tg e ./  1900 5 g J -J  400.000 Ju ly  11930

/ P ittsbu rgh  T ru st C o ., tru stee .
Bonds.— P ittsbu rgh  R ys. Co. notified holders of Brownsville Ave. St. Ry. 

1st mtge. bonds due A ug . 1 1926 th a t  i t  was prepared  to  continue in terest 
paym ents pending com pletion of th e  financial reorganization p lan . V. 123, 
p . 1878.

A N N U AL R E P O R T .— N o t now an  operating com pany.— Y. 72, p . 776  

L IN E S  LEA SED  TO P IT T S B U R G H  & B IR M IN G H A M  T R A C . CO 
M T. O L IV E R  IN C L IN E  R Y .
Owned and  leased by  P ittsb u rg h  & B irm ingham  T rac tion  Co. O perated 

as a p a r t  of P ittsb u rg h  R ailw ays Co. Stock, $100,000. Bonds, 1st M . 
6s (cp t) M . & N ., due M ay  1 1954, $41,500. R ed. a t  105 and  in t. Colon
ia l T ru st C o., P ittsb u rg h , tru s tee .

P IT T S B U R G H  IN C L IN E  P L A N E .
Leased for 999 years to  P ittsbu rgh  & B irm ingham  T rac tion  C o. a t  ren ta l 

equal to  in terest on bonds and 10% on $150,000 stock, free of tax; dividends 
were 9% yearly for some tim e, balance being carried to  surp lus, b u t were 
Increased some tim e p rio r to  Jan . 1 1902 to 10% . T he  $150,000 1st M . 6s 
due Ju ly  1 1919 and  the  $100,000 2d M . 6s have been purchased  by  the  
Philadelphia Co.

(3) C O N S O L ID A T E D  T R A C T IO N .
O R G A N IZ A T IO N .— C hartered  Ju ly  15 1895. T he com pany absorbed 

the F o rt P i t t  T raction  C o. (a consolidation of F o r t P i t t  Pass. R y ., Gross 
Street R y ., H ighland P a rk  S tree t R y . and  Negley S treet R y .) , and  assum ed 
its leases of the  C itizens’ and  the  Allegheny T rac tion  com panies, and  has 
acquired th e  control of the  P ittsbu rgh , th e  D uquesne and the  C en tra l T rac
tion com panies. In  1902 leased th e  M onongahela St. R y . and the  Subur
ban R apid  T ran sit S tree t R y . Owns all stock of th e  A rdm ore S treet R y . 
and guarantees its  bonds, p rin . and  in t. V. 88, p . 882.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
A trolley road . C ontrols 223.164 miles of track  in all.

On Dec. 4 1901 th e  stockholders of Philadelphia C om pany approved 
plan for absorbing the  shares of the  Consolidated T raction . See term s 
in V. 73, p . 1112. 286,880 shares com m on and 233,117 shares preferred
have been so exchanged.

Interest Decision.— See V. 113, p . 847.
ST O CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.

Common stock ($50)_________ _____  J - J  $15,000,000 J u ly ’12, 1%
Pref stock 6%  cum  ($50)__ 6 M -N  12,000.000 M ay ’26, 3%
C ar tru s t bonds $200,000 go ld / 1917 5 M -N  68.000 See te x t

($1,000) Series “E ” _______ /F idelity  T itle  & T r . C o ., P it ts . ,  P a ., trustee .
Fort P it t  T rac m tge $1,000,-/ 1895 5 g J-D  1,000,000 Dec 2 1935

000 ($1,009) g no t re d -c * tf / In t .  a t  P ittsbu rgh  T r. C o ., P it tsb ., tru s tee . 
Notes payable Dec 31 1925_________  _________  1.516,057 __________

Stock.— T he pref. stock carries cum . divs. of 6%  per annum  and has the  
right to  partic ipa te  equally  w ith  the  com. stock when th a t  has received 6 % .

All a rrears  of divs. were paid  up in Jan . 1903. V. 46, p. 48. F irst div . of 
1% on common paid Jan . 2 1903: then  1% Ju ly  1905; 1904 to  1911 incl., 2%  
per annum . In  1912, J a n ., 1% ; Ju ly , 1% .

Bonds.—T he equipm ent t ru s t  certificates series E  car tru s t  bonds are 
secured by  50 cars costing $225,000. T hey m a tu re  in 11 annual paym ents 
commencing N ov. 1 1918. $132,000 re tired .

T he F o rt P i t t  T rac . bonds are secured by  the  deposit of the  shares of the  
constituen t com panies ou t of w hich the  F o rt P i t t  Co. was form ed, nam ely: 
$300,000 F o rt P i t t  Pass. R y. s tock , $100,000 Gross St. R y. stock, $100,000 
H ighland P a rk  S t. R y  stock , $100,000 Negley S t. R y . stock.

O F F IC E R S .— P res ., A. W . R obertson; V .-P ., J .  H . Reed; V .-P ., T . 
F itzgerald; Sec., W . B . Carson; T reas ., C . J .  B raun  J r .;  C om p., C . S. 
M itchell.—V. 119, p . 2759.

L IN E S  C O N T R O L L E D  B Y  C O N S O L ID A T E D  T R A C T IO N  CO.
(a) A R D M O R E  S T R E E T  R Y .
O R G A N IZ A T IO N .— Incorp . in Pennsylvania on Oct. 31 1907. Road 

m ostly on p riva te  right-of-w ay. Franchises in boroughs are perpetual. 
Consolidated T rac tion  owns all th e  stock  and guarantees the  bonds, princi
pal and  in te rest. V. 88, p . 881. Philadelphia Co. owns $26,000 bonds.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E S S.— 
An incline p lane which extends from  B radford S t., P ittsb u rg h , to  W arring
ton  A ve., on top  of hill.

STO CK  A N D  BO ND S—  Date.
8tock (par $100) full p a id __________
1st m tge ($1,000 each )._c* tf_  1889
Second m ortgage____________ _____
— V. 106, p. 87; V. 108, p . 2529.

Interest. Outstanding. M aturity  
Q-F $150,000 See tex t
6 J -J  150,000 Ju ly  1 1919
6 % 100,000 ............. ........

(c) P IT T S B U R G H  & C H A R L E R O I S T R E E T  R Y ,
Stock owned by P ittsbu rgh  Rys.
O R G A N IZA TIO N .— Incorp . April 19 1902 and took over the Charleroi 

A  West Side R y.; is leased to  the  U nited T rac tion  C o. for 900 years from  
M ay 15 1902. R ental is $1,000 per year. Bonds are  guaranteed  p rin . and  
In t. by the  United T raction  Co. and the  Philadelphia Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A trolley road . O perates a road  between P ittsb u rg h  and  A llenport, by  
way of C astle Shannon, Finleyville, M onongahela C ity  and  C harleroi, a 
distance of 50.114 miles. C om pleted in  Sept. 1903.

T he $52,000 1st M . 5s of th e  Charleroi & West Side R y ., due Sept. 1 
1919, were extended for 2 years a t  6% , and again to  Sept. 1 1922, b u t had 
not ye t been taken  up as of O ct. 1 1926. although in t. a t  th e  ra te  of 6%  per 
annum  was being paid regularly .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $2,500,000 C$50)____________  _________ $2,500,000 __________
Charleroi & W est Side 1st M . t f ___  6% 52,000 Sept 1 1922
P itts  & Charleroi 1st M  $2,-/ 1902 5 g M -N  2,430.000 M ay 1 1932

500,000 gold ($1 ,000)-C*tf/ in t .  a t  Union T ru st C o ., P ittsb u rg h , tru stee . 
P itts  & Charleroi 2d M  $ ! ,- [  1913 5 J-D  522,000 Dec 1 1943

000,000 ($1,666) red  a t  102]In t .  a t  com pany’s office or Union T ru st C o ., 
& in t. on 10 weeks’ notice t f  [ P ittsbu rgh , trustee .
Bonds.— Of the  P ittsb . & Charleroi 1st M . bonds, $52,000 is reserved to 

re tire  a like am ount of Charleroi & West Side bonds. See Y. 74, p . 1039. 
Second m tge. bonds ou tstand ing  are  owned by  P ittsb u rg h  R ys. Co.— V. 74, 
p. 1039, 1090; V. 76, p . 752.

(d) A L L E G H E N Y  B E L L E V U E  & P E R R Y S V IL L E  R Y .
O R G A N IZ A T IO N .— Incorp . in P a . on Feb. 8 1900. E n tire  stock is 

owned by the  P ittsbu rgh  R ys. Is leased to  the  U nited T rac tion  Co. for 
995 years from  M ar. 1 1905 a t  a  ren ta l of 10% on the  stock.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—  
O perates 8.22 miles of tra ck  betw een W ilkinsburg and E as t P ittsbu rgh .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity
Stock $14,000 ($50)__________ _____  _________  See tex t __________
First m ortgage $1 ,250,00011908 5 g A-O $1,032,000 April 1 1958

gold ($1,060)_________ c * t f / ln t .  a t  Colonial T ru st C o., P it tsb ., trustee
Bonds.— Rem aining bonds are reserved for extensions and bette rm en ts. 

No sinking fund , b u t subject to  call a t  105 and in te res t.— V. 88, p . 881.

(b) A L L E G H E N Y  T R A C T IO N .
O R G A N IZ A T IO N .— Incorp . Ju ly  23 1890. April 1 1896 th is  co. w as  

leased to  the  F o rt P i t t  T raction  Co. for 950 years a t  a ren ta l of $25,000 per 
annum . Lease assum ed by  Consol. T raction  C o. Judgm ent against co. 
as guaran tor of $11,000 M illvale E tn a  & Sharpsburg bonds, see V. 121, 
p . 72, 196, 327.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Including M illvale E tn a  & Sharpsburg, 21.766 miles of road .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $500,000 (par $50)................... 5%  $500,000 See tex t

Guaranteed Bonds—
M illvale E tn a  & S harpsburg / 1893 5 g M -N  741,000 N ov . 1 1923

1st m tge $750,000___ g _ tf J In t .  a t  P it tsb . T r . C o ., P ittsb u rg h , tru s tee .
Dividends.— The sem i-annual dividend of 2 K % , due June  1 1901, w as  

passed, th e  proceeds being used to  pay  off th e  floating  deb t. In  1902, 
4 K % ; 1903 to 1920 incl., 5%  per annum .— V. 121, p . 72, 196, 327.

(c) C E N T R A L  T R A C T IO N .
Lease.— Incorp . Dec. 21 1888. Leased from  April 2 1896 to  th e  Consoli

dated  T rac . Co. for 950 years a t  3%  per ann . on p a r value of $1,500,000 
stock (see V. 61, p . 1154); and  in  M ay  1896 stockholders were offered privi- 
ege of exchanging their s tock  for receip ts, w hich were redeem ed a t $30 per 

share on Oct. 1 1896 in  Consol. T rac . Co. p ref. stock a t  par. 29,173 shares of 
C en t. T rac . stock  (out of 30,000) have been so exchanged. V. 62, p . 1087,

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—
9.27 miles of tra ck , of which i t  controlled by  ownership of capital stock 
C entra l Passenger R y . 3 H miles.

T he $125,000 C entral Pass. R y. 1st M tge. 6s due Oct. 1 1924 were n o t 
retired  a t  m a tu rity . See V. 119, p . 1845, under caption “ P ittsburgh  R ys. 
C o .”

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 16.690 miles of track  from  Allegheny via Westview to  Bellevue. 
Gauge, 5 f t. 2)4  in.

STO CK  A N D  BO ND S—  Date.
Stock $250,000 ($50)_________ _____
1st m tge $500,000 gold g u a r/ 1905 

($ 1 ,0 0 0 ) ........................... c t f /P a .C o .

Interest. Outstanding. M aturity.
10% $250,000 See tex t

5 g A-O 500,000 April 1 1935 
for Ins. on L . & G . A ., P h il., trustee .

Bonds.— Are guaranteed , p rin . & in t.,  by Ph il. Co. In te re s t is payable 
a t  com pany’s office or by  Brown Bros. & Co., N . Y ., and P h ila. N o sink
ing fund and bonds are n o t subject to  call.

(e) B E N  A V O N  & E M SW O R T H  S T R E E T  R Y .
O RGA N IZA TIO N .— Incorp . in P a . on June  17 1903. E n tire  stock  is 

owned by P ittsbu rgh  Rys. Is  leased to  U nited T rac . Co of P ittsb u rg h  for 
995 years from  April 1 1906 a t  5%  on stock.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
O perates 5.1588 miles of track  from  Avalon to  D ixm ont. G auge, 5 f t .  2>£

ST O CK  A N D  BO ND S—
Stock $100,000 ($50)_________
1st m ortgage $300,000 go ld / 

g u a r ___________ _______ t f  j

2d M  $100,000 ($1,000) subj f 
to call a t  102 and  in t on 10{ 
weeks’ notice___________ t f  (

Date. Interest. Outstanding. M aturity.
------ A-O $100,000 See tex t
1906 5 g 300,000 April 1 1930

F idelity  T itle  & T ru st C o ., P it tsb ., tru stee  
In te res t a t com pany 's office.

1913 5 J-D  79,000 Dec 1 1943
In t.  a t  co .’s office or F idelity  T itle  & T ru st 

C o ., P ittsbu rgh , P a ., trustee .
Bonds.— 1st M . bonds are guaranteed , p rin . and  in t.,  by  the  Philadelphia 

Co. 2d M . bonds ou tstand ing  are owned by  P ittsbu rgh  Rys.

(f) e a s t  McK e e s p o r t  s t r e e t  r a i l w a y .
E ntire  stock is owned by P ittsb u rg h  Railw ays.
O RGA N IZA TIO N .— Incorp . in P a . on June  26 1899. Is  leased to 

United T raction  Co. of P ittsbu rgh  for 900 years from  Jan . 1 1902.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates 8.285 miles.
ST O CK , $250,000 ($50). 1st M . 5% gold bonds, $250,000 (tf) ($1,000). 

D ated  Dec. 1 1899. D ue Dec. 1 1929. In t .  J .  & D . a t  F idelity  T itle  & 
T ru st C o ., P ittsbu rgh , tru stee .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Stock ($50) see te x t__________ _____  3%  A-O (30 ,000shs./ See

/30 paid u p j tex t
1st m tge $350,000 cable line! 1889 5 J -J  $325,500 Ju ly  1 1929

$500__________________ n tf / In te re s t  a t  Union T ru st C o., P ittsb u rg h .
Bonds o f Central Passenger Ry. Controlled—

1st m ortgage $250,000 ($1,-1 1894 6 A-O 125,000 O ct. 1 1924
000)__________________ n tf / In te re s t  a t  Union T ru st C o., P ittsb u rg h .
Dividends.— Feb. 1 1892, $2 50 in stock; in 1896, F eb ., 2%  in  cash; In 

1898, N ov ., 1 H %  In cash; in 1899 and  since, 3%  per year.— V. 62, p . 948. 
1087.

(d) C IT IZ E N S ’ T R A C T IO N .
O R G A N IZA TIO N .— Incorp . Ju ly  6 1887. On Sept. 1 1887 purchased  

the  entire cap ital s tock  ($200,000) of the  C itizens’ Passenger R y .,  which 
i t  now holds. Also owns stock  of Aspinwall S treet R y .

Lease.— Leased from  N ov. 1 1895 to  F o rt P i t t  T raction  Co. (now Consol. 
T raction) for 950 years a t  6%  per annum  on $3,000,060 cap ita l s tock . In  
addition  the  lessee agreed to  pay  a  floating  deb t of $175,000 and  a t  m a tu rity  
m ortgage d eb t. V. 61, p . 661.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
A tro lley  road . Owns 37.8 miles of track  on 15 m iles of s tree t.

T he $250,000 Penn . S t. Pass. R y . 1st M . 5s, due June  1 1922, were no t 
re tired  a t  m a tu rity  and  had  n o t been re tired  up  to  O ct. 1 1926.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock ($50) fully p a id ________ _____  6 M -N  $3,000,000f.p. See tex t
1st m tge ($1,000) n o t sub jec t/ 1887 5 A-O 657,000 O ct. 11927

to  call__________________ tf /F id .  T itle  & T r . C o ., P ittsb u rg h , trustee .
Bonds of Lines Whose Stocks Are Owned—

P enn S t Pass R y  1st m tge____ 1892 5 J-D  250,000 June  1 1922
Interest and dividends payable  a t  U nion N a t. B ank , P ittsb u rg h , P a . 

V. 106, p . 818.
(e) D U Q U E S N E  T R A C T IO N .
Lease.— Incorp . Jan . 25 1890. Leased from  April 2 1896 to  th e  Consoli

da ted  T raction  for 950 years a t  4%  on the  $3,000,000 stock , b u t divs. for a 
year and a half were w ithheld for paym ent of floating  deb t of $180,000. In  
M ay  1896 stockholders were allowed to  exchange the ir stock for receipts, 
redeem ed Oct. 1 1896 a t  $37 per share in 6%  pref. s tock  of Consol. T rac . C o. 
a t  p a r. 52,635 shares ou t of 60,000 have been so exchanged. See V 62.p. 1087.
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F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
A trolley  road . A t tim e o f lease in  1896 controlled  11 com panies h avin g a 
present 3 6 .979  m iles o f road.

ST O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock  ($50) fu lly  p a id ............... I ____  T ex t $3 ,000 ,000  See tex t

ID iv . p ayable a t F id e l. T it. & T r. C o ., P itts .
First m o r tg a g e ............_ _ _ c* tf/ 1890 5 J-J 1 .335.000 Ju ly  1930

(F id e lity  T itle  & T ru st C o ., P it ts .,  trustee
Dividends were 5% (J .-J .) ,  b u t in 1893 and 1894 none paid; in 1895, 4% ; 

In 1896, none; in 1898, 3% ; in 1899 and  since, 4%  yearly. — V. 62. p . 948. 
1087; V. 106, p . 85, 1230.

<f) F O R T  P IT T  T R A C T IO N .
See C onsolidated T rac tion  Co.

(g) M ONONGAHELA S T R E E T  RY .
O R G A N IZ A T IO N .— On M ay 26 1898 absorbed by consolidation the  

Schenley Park  & Highland, Hom estead & H ighlands, B raddock & Hom e
stead  and the  Braddock & Duquesne.

In  Dec. 1901 the M onongahela S treet R y ., th e  W ilkinsburg & E as t P it ts 
burgh S tree t R y., the W ilkinsburg & Verona S treet Ry. and the  Pitcairn  & 
W iimerding S treet R.v (construction of la tte r 2 roads com pleted during the 
year 190.3-04) were merged in the M onongahela S treet Ry. and stock was In
creased from $1,000,000 to $7,000,000. See V. 73. p. 1112. On Jan . 1 1902 
the  M onongahela S t Ry was leased for 999 years to  the Consol. T rac . Co. 
for in t.,  taxes. &c.. and an annual ren ta l beginning with $165, oOO the first 
year and increasing $18,750 each year until $315,000 is reached. Lease is 
guar, by Philadelphia Co F irst div . under lease (2% ) was paid in Ju ly  1904 
See V. 79. p 269 In 1905, J a n ., 1 H% ; Ju ly . 1 3-5% ; in 1906, 3 .26% : in 
1907. 3 h % ;  1908. 3 86% ; 1909, 4 .12% ; 1910, 4 .37% ; 1911 & since, 4 H %

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OP B U S IN E S S .— 
Owns t>8.581 miles of track , including branches; 90-lb. rails.

STO CK  & BO ND S— M ile*. Date. Interest. Outsland'g. M aturity.
Stock $7.000.000......................................... See tex t $7,000,000 See tex t
M on S t Ry 1st m ortgage/ 17 1898 5 g J-D  998.000 June  1 1928

$1.000.000 gold------- tf  (U nion T ru s t C o ., P ittsbu rgh , trustee .
Wilk & E P mtge $2 ,000.-1

OOOg ($1,000)guor_& tf ( __ 1899 5 g M -8 1.989.000 Sept. 1 1929
Wilk & Ver nuge $700.-1 __ 1901 6 g J-D  619.000 June  1 1931

OOOg ($1,000 c A r tf /
F ite  & Wil mtge *700.-1 . .  1901 5 g J - J  588,000 Ju ly  1 1931

000 g ($1,000) . . . c A r t f /
Bonds.— T be Union T ru st C o. o f  P ittsbu rgh  is tru s tee  of all mortgagee 

Mid in te res t is payable at M ellon N ational Bank. T he Wilks. & Ver. bonds 
are  g u a ra n te ed . prin. & In t., by W ilk. & E. P itts . S t. Ry. C o.. M onongahela 
St. R y . C o.. Consol. T raction  Co. and Phila. Co. of P ittsb u rg h .

R E P O R T .— N o t new an operating  com pany.
O F F IC E R S .— P res .. W. L . M ellon; V .-P ., G . 8. D avison; T reas ., W . S. 

M itchell.— V. 72, p . 776;, V. 79. 269, 627, 735.

( h )  P I T T S B U R G H  T R A C T I O N .

O R G A N IZ A T IO N .— Incorporated  April 30 1887

L E A SE .— Leased from  April 2 1896 to  th e  Consolidated T rac tion  for 950 
years a t  7% on the  $2,500,000 stock  (see V. 61, p. 1154) bu t 114 years 
dividends were used to pay floating d eb t of $250,000. T he full 7%  is now 
being paid. Ib M ay 1896 stockholders were offered receipts for the ir stock, 
which were redeem ed a t $70 per share  on Oct. 1 1896 in preferred stock of 
Consol. T raction  Co.; 49,500 shares o u t of 50,000 have been so exchanged. 
See V. 62. p. 948.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
A trolley road. Owns 8.499 miles of track .

T he $250,660 Bloomfield 8 t. R y . 1st m tge. 5s due  Aug. 1 1923 had n o t 
been re tired  up ta  Oct. 1 1926.

STO CK  AND BO ND S—  Date. Interest. Outstanding. Maturity.
Stock $2 ,500 ,000  ($ 5 0 )...........................  7 A-O 31 $ 3 8 p e r sh .p d .ln .S e e te x t
1st m tge 5 s ........................... c * t f /  1887 5 A-O $678,000 O ct 1 1 9 2 7

(F id e lity  T itle  & T ru st C o ., P ittsb ., tru stee.
Guaranteed Bonds—

B loom field S treet R y  1st! 1893 5 F -A  250,000 A ug 1 1923
e u r ____________________ c * t f  (In terest a t P ittsburgh  T rust C o ., tru stee .
Stock.— Issued  50.000 shares, on  w hich $38 each has been paid .
D ividends .— A t com p an y’s o ffice , P ittsb u rgh . D ivid en d s In 1895 6 % 

in 1896, n o n e —s e e  above; in 1898, 5)4% ; in  1899 and sin ce. 7% .— V. 119, 
9 . 2763.

( I )  S U B U R B A N  R A P I D  T R A N S I T  S T R E E T  R Y .
O R G A N IZ A T IO N .— W as leased  on Jan . 1 1902 to  C onsolidated  Traction  

C o .  for 900 years at an annual rental o f $56 ,000 , as w ell as p ay in g  all 
Oharges. includ ing in terest and taxes.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
O perates 11.« 8 m iles o f track on 6 m iles o f  s tree t.

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. daturity.
stock *1 .4 0 0 .0 0 0_____________________  J-J $1,400,000 8ee text
First m ortgage $200 ,000  g f  1913 6 g M -S  1:15.000 S ep t 1 1953

($ 1 ,0 0 0 )________________ c t f ( I n t .  a t Farm ers’ D ep . N a t Bank, P ittsb .,
( C olonial T rust C o .. P ittsburgh , tru stee.

Dividends.— In 1908. 4% ; in  1904. J a n ., 2% ; J u ly , 1 K %;  s in ce , 4%  p . a .

Underwriters and Distributors
of

WATER COMPANY 
SECURITIES

A
P. W. CHAPM AN & CO., INC.

42 Cedar St. 170 W. Monroe St.
NEW YORK CHICAGO

(j) M O R N IN G SID E  EL EC TR IC  ST R E E T  R Y .
O R G A N IZ A T IO N .— Incorporated in P enn sylvan ia  on Ju ly  14 1904. 

Entire stock  is ow ned by Philadelphia C o. Is leased to  the C onsolidated  
Traction  C o. for 995 years from  S ep t. 30 1905 a t a rental o f 5% on  stock  
and in terest on bonds.

FTELD  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S I N E S S .—  
O perates 3 .33  m iles o f track . G auge. 5 f t . 2)4  In.

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
Stock $24 ,000  ($ 5 0 )............... ................ 5 A-O $24 ,000  See tex t
1st m ortgage $200,000 gold  { 1905 5 g A-O 200 .000  O ct 1 1935

($1,000) guar prin and in t( In t. a t o ffice o f Brown Bros. & C o ., P h ila .
by Phila C o ----------------- c * t f  (P a. C o. for Ins. on  L ive  & G . A ., P h ila ., true.

— V. 107. p . 2188.

(4) SE V E N T E E N T H  S T R E E T  IN C LIN E  PLAN E C O .
O R G A N IZ A T IO N .— Is a reorganization on D ec . 28 1904 o f  th e  enn . 

Incline P lane C o. Entire stock  Is ow ned b.v th e  Philadelphia C o. W as 
operated by th e  P ittsburgh  R ys. C o. up to  Jan . 16 1918. then  operated
separately up to  A ug . 1924. Is  now  operated as a  part o f  P ittsburgh  
R ailw ays Co.

ST O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock $250,000 ($ 5 0 )_______________ ________ $250 ,000  ......................
1st m tge $125,000 ($1,000)1 1905 5 cur M -S  120.000 M ar 1 1935

g u a r-------------------------- c * tf  (In t. a t Colonial T r. C o., P ittsbu rgh , trustee .
Bonds.—N o sinking fund, and bonds are not sub jec t to  call. Are guaran

teed, p rin . & in t.,  by th e  Philadelphia Co.
E A R N IN G S .— For year end Dec 31 1924, gr^ss. $24,322; n e t a fte r 

taxes, $2,857; o th e r income, $1,729; in t.,  &c., $4,243; ba l., su rp .- $344.
O F F IC E R S .—P res ., A. W. R obertson; V .-Ps., J .  H . Reed and W . B .  

Carson; Sec., E . W . W ashabaugh; T reas., O. J .  B raun  J r . ;  C om ptro ller,
C. S. M itchell.

( 5 )  B E A V E R  V A L L E Y  T R A C T I O N .
In  Ju ly  1905 en tire  stock  was acquired by  th e  Philadelphia  Co. of P it ts 

burgh. V. 81, p . 506.
O R G A N IZ A T IO N .—Incorporated  In Pennsylvania in pe rpe tu ity  Ju n e  29 

1891 and owns en tire  stock of Beaver Vatiey St. Ry. and of Central Electric 
St. Ry. Co., purchased Aug. 8 1891, operating  them  as one road under 
999-year lease. C h arte r and franchise perpetual

in  1900 stock was increased from $300,000 to  $1,000,000 and th en  p u r
chased the  stock and property  of the  People's Electric S tree t R y . of Roches
ter, th e  College & G randview  Electric S tree t R y.. the  Rochester & M onaca 
Electric St. Ry. and the  Beaver & Vanport E lectric 81. Ry.; also owns en
tire capital stock of Riverview Electric 8 t. R y . C o., the  Freedom  & Conway 
Electric St. Ry. Co. and the  V anport E lectric 8 t. Ry. C o., none of which 
has any separa te  bond issue. In Jan . 1902 au tho rity  was given to  In
crease stock from  $1,000,000 to  $1,500,000.

Consolidation.— T he Penna. P . S. Comm. In M arch  1922 approved th e  
sale of tb e  corporate  powers, franchises and p roperty  of the  following s tree t 
railway cos. to  the  Beaver Valley T raction  Co. under a consolidation of tra c 
tion in te rests’ People’s E lectric. General E lectric. Beaver Valley S t. R y .. 
Rochester & M onaca Electric. Freedom  & Conway Electric, Riverview Elec
tric, College & Grandview  E lectric, B eaver & V anport E lectric and  V anport 
Elec. S t. R y . V. 114, p. 1285

F IE L D  O F O P E R A T IO N S AND C H A R A C T E R  O F B U S IN E S S .— 
Owns and operates 32.0014 m iles of track , connecting the  various town* 
and coroughs in the  Beaver Valley from M orado Park sou therly , via Beaver 
Falls, to  Beaver and V anport, and to Rochester and Conw ay. Laid w ith 
90-lb. and 73-lb. girder rails. Owns 42 passenger cars and  7 miscellaneous 
cars. Also operates buses.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. daturity.
Stock $1,500,000 (par $50).............. - _______  $1,075,000 __________
F irst con m ortgage (closed) f 1900 5 g A-O 675,000 O ct 1 1950

gold__________________ c * tf j ln t .  a t  P a . Co. for Ins. on Live* & G ranting
( A nnuities, Philadelphia, tru stee .

General m ortgage $3,000,0001 1903 5 g M -N  957.000 N ov 1 195S
($1,000) gold_________ c * tf / ln t .  a t  N orthern  T ru s t C o., Phila., tru s tee .

Oar tru s t bonds gold $72,0001 1917 5 J -J  18.009 See tex t
($1,000)__________________ /F id e lity  T itle  & T r. C o., P ittsb u rg h , tru s tee .
Bonds.— Of th e  gen. m tge. bonds. $675,000 are  reserved for prior liens 

and the  rem ainder for extens. and im pts. a t  75% of cost. See V. 77, p . 2158. 
$232,000 owned by Phila. Co. Both issues redeem able a t  110 and  in t.

T he car tru s t bonds m ature  $6,000 each Jan . 1 to  1929 and  are  secaved 
by 12 m otor cars. $51,000 re tired .

E A R N IN G S .— C alendar years (incl. P ittsb u rg h  & B eaver S t. R y . C o.): 
Total N et after Interest Balance,

Revenue. Taxes. Rents. A c. Surplus.
1925 ..................... .. $627,310 $152 ,974  $160 ,856  d ef.$ 7 .8 8 2
1924________________  650 .387  169.237 161 ,084  8 ,153

O F F IC E R S .— P r es ., A . W . R obertson: V .-P s ., W . B . C arson and  
T . F itzgera ld; S ec ., E . W . W ashabaugh; T reas., C . J . B raun Jr.; C om p t.,
C . S. M itc h e ll .— V . 116, p . 2992; V . 117. p. 552; V . 118, p . 2571; V . 119, 
p . 2875.

( 6 )  P I T T S B U R G H  &  B E A V E R  S T R E E T  R Y .  C O .
O R G A N IZ A T IO N .— Incorp . In P en n a . Jan . 23 1908.
F I E L D  O F  O P E R A T I O N S  A N D  C H A R A C T E R  O F  B U S I N E S 8 .—  

A trolley  road. O perates 9.922 m iles In and betw een B aden . B eaver C oun ty  
and L eetsd ale , A llegheny C o u n ty , P a . Franchises p erp etu a l.— V. 117, p  
1018, 1664,

C A P IT A L IZ A T IO N .— C apita l stock  $235 ,000  ($50  par) a ll ow ned  by  
Philadelphia C o. B onds authorized, first m ortgage gold . $ 1 ,500 ,000 . 
issued, $750 ,000 , all ow ned by th e  Philadelphia C o.: d ated  Ju ly  1 1908; 
due Ju ly  1 1958 ( t f ) .  In t. 5% . p ayable Jan . & Ju ly  a t  com p an y's o ffice , 
P itts . U nion  T r. C o . o f  P it ts ., tru stee. Are guar. p . & L, b y  P h ila . C o .

( 7 )  C L A I R T O N  S T R E E T  R A I L W A Y  C O .
O R G A N IZ A T IO N .— Incorp. in P enn sylvan ia  M a y  6  1904.
O perated on e m ile o f  track in the Borough o f  < ’la i-to n , A llegheny C o u n ty . 

O perations w ere d iscontinued  S ep t. 2 1926 and ap plication  m ad e for d is
so lu tion  o f  co .

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
C A P IT A L IZ A T IO N .— C apita l stock  $30 ,000  ($50) a ll ow ned  b y  P itts 

burgh R ailw ays C o.

AMERICAN WATER WORKS & ELECTRIC CO., INC.
O R G A N IZ A T IO N , 4tc.— Incorp . In V a. April 27 1914 (per p lan in  

V. 98 , p . 914, 1074). as successor o f the A m erican W ater W orks & G uarantee
C o. V . 101, p . 372 , 769; V . 105. p. 1519; V . 107. p . 1477. C o. is a holding  
com p an y con trollin g  through stock  ow nership  a large group o f  public  
u tilitie s . A cquired during l9 2 5 , Terre H au te  W ater W orks C orp ., T intern  
M anor W ater C o ., M om m outh  C oun ty  W ater C o ., A tlan tic  C ou n ty  W ater  
C o. o f N . J ..  Old D om inion  W ater C orp ., and A lton  (111.) W ater C o. V . 
121, p . 2519. 2873. A lso A lton  W ater C o. and R um son Im provem en t C o . 
A cquired in F eb . 1926 T exarkana W ater Corp (on the borderline b etw een  
T exas and A rkansas. V . 122, p. 1167. On M ay 25 1926 co . con so lid ated  
3 o f its  w ater su p p ly  cos. on the northern N ew  Jersey coast, the T in tern  
M anor W ater C o ., th e  M onm outh  C oun ty W ater C o. and th e  R um son  
Im provem en t C o ., w hich were already p hysically  in ter-con nected . T h e  
new c o .’s nam e .is M onmouth Consulid<ited Water Co., and supplies ab ou t
13,000 persons a t  19 com m unities, incl. Sandy H ook, H ighlands, Long  
B ranch, Red B ank and Bradley B each. V. 122, p. 3080. In  Ju ly  1926 
co. acquired th e  F ort M adison  W ater C o. V . 123, p. 840.

Amalgamation o f A ll Electric Subsidiaries.— in  1925 all o f  th e  electric  
subsid iaries o f  th e  com pany were am algam ated  through th e organization  o f  
a new com p an y, v iz .,  th e  ‘‘Wesl Penn Electric Co.” T h e new com pany  
acquired all o f th e pref. and com m on stocks o f th e W est .V en n  C o. and all 

j o f  th e  com . cap ita l stock s o f th e  P o tom ac E d ison  C o . and  K eyston e  Pow er
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k  L igh t Co. See also Y . 121, p . 1226, 1458, w here th e  te rm s of exchange 
of stocks are given. V. 121, p . 2873, 3006, 3129.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
C o .’s subsidiaries serve electric power and light and transpo rta tion  service 
to  over 800 com m unities and  over 197 .500 electric consum ers in the  great 
industria l area in W estern Pennsylvania ad jacen t to  P ittsbu rgh , in northern  
W est Virginia, northern  V irginia, and central and w estern M aryland; serve 
w ater to  over 125 com m unities th roughout the  U. S. and  over 308,000 
consum ers. Com pany controls 31 w ater works operations in 15 sta tes , 
serving m ore th an  322,000 custom ers, or a to ta l population in excess of 
1,600,000. Also owns 26,000 acres of land in Sacram ento Valley. V. 107, 
p . 1477.

New hydro-electric Station on the Cheat River, W . Vs.— F o r particu lars  
abou t th is  s ta tion  under construction , see V. 122, p . 346.

T he com pany owns stocks in o ther companies as follows:
-----Incorporated-

Where. When.
— Cap. Stock Issued—  Owned by 

A .W .W .&  
E . Co.. Inc.

1,829,700

421,500

1,740.300
321,000

600.000
277.000

4,750.000

Ajax Farm s O orp_N .Y .  M ay  4 1915 Common $50,000 $50,000
Alton W ater C©_____ 111. M ar. 26 1906 Com m on 288,000 288,000
Amer. Construe*. &

Securities!!© _____Del. Feb. 10 1913 Com m on 1,000.000 1,000.000
Arkansas W at. Co -A rk . N ov . 29 18801 Preferred 1 56.000 56.000

(Common / 1,549,400 1,549,400
Birm ingham  W ater (Pref. (8% ) 1,190,100 ______

W orks C o.............. .A la . F eb . 13 1885-1 Pfd. (7% ) 477 000
(Common 1,829,700

B utler W ater C o____P a . N ov . 2 1877[P referred  235.200
I Com m on 421.500

C ity  W ater Co. (Preferred 838.200
(C h a tta n o o g a ) .-T e n s . A pr. 16 18691Common 1,740.300 

C linton W . W . C o ..D e l.  N ov. 6 1906 Common 321.000 
Com m onw ’lth W at. (2d pref. 240.000

& L ig h tC o ______N .J .  M ar. 19 1904'C om m on 500.000
Oonnellsville W . C o . .P a .  M ar. 21 1883 Common 277.000
E ast S t . Louis & In- 17 % pref. 5 °6 .100

terurban  W at. Co..111. Aug. 15 19161 Common 4,750,000 
H untington W ater

C orp_____________D el. M ay 24 1917 Common
Joplin W .W . C o ____M o. Feb. 6 1893 Common
K eystone Power &_____ I Preferred

Light C o________ D el. D ee. 22 1922 (Common
Kokomo W at. W ks. [8% pref.

Co......................... . . I n d .  M ay 30 1887J7%  2d pref 105.800
(Common 200.000

M echanical Devel- (Preferred 60.000
opm ent C o______D el. F eb . 14 1921'(Common 1,000 shs.

M iddle S tates W ater (Preferred 617,000
W orks C o ________ D el. N ov. 18 1916‘iCommon 3,319.900

Jam es M ills Hold
ing C o_________ N . Y . M ay  20 1915 Com m on 50.000

M ingo Je t. W at. C o ..O .  June  24 1898 Com m on 45,000
M issouri Sew. C o__ D el. O ct. 15 1912 Com m on 5,000
M onongahela Valley (Preferred 15.000

W ater C o_________ P a , O ct. 25 1897 (Common 250,000
a  M onm outh Cons. W at. /P referred  185,700

C o_______________N .J .  M ay  25 1926 (Common 10,000 shs.
M uncieW ater W ks. [P referred 249,900

C o-_____________ In d . M ar. 24 1885(Com m on 281.000 281.000
Rum son Im p t. C o ._ N .J . M ay  9 1894 Com m on 41.900 41.900
St. Joseph W at. C o .M o . Dec. 9 1879 Com m on 3,250.000 3,250.000
South P ittsburgh  [Preferred 250.000 34,450

W ater C o_________ P a . Ju ly  15 19041Common 2,750,000 2.081,150
[7% pref. 22,124,700 5,231,100

a W est Penn Electric -Ic iassA  59,258 shs. 4,400 shs.
C o ________________M d.D ec. 11 1925Class B 165.742 sh s.165,742 shs.

inom m on 777,774 shs.777,774 shs. 
» W est Penn C o ..W . Va. Ju ly  11 1911 [Preferred 2 ? 124 790 4.668.500

(Common
a W est Penn R ys C o .P a . M ay  23 1917(Preferred

(Common
W ichita W ater C o .-D e l. D ee. 27 1911 Common

♦All owned by W est Penn o. x Owned by  W est Penn M onongahela 
C o., practically  the  entire  stock of which is owned by W est Penn C o. a  See 
separate s ta tem en t below.

Co-operative agreem ents for m utual exchange of power, V. 118, p . 1395 
On N ov. 21 1924 the  stockholders approved a change in the  p a r value of 

common stock from $100 to $20. the  issuance of 5 new shares for 1 old and 
an increase in the  au th . common stock from $10,000,000 to  $50,000,000. 
V. 119, p. 2408. Com pare V. 119, p . 1846, 1956.

227.000 227.000
800.000 800.000

1,352,100 ______
44,085 shs. 44,085 shs.

150.000 ______
105.800
200,000

50.000 
1,000 shs.

617.000 
3,319.900

50.000
45.000 

5.000
15.000

250.000 
177,490

9,999 shs.

225.000 sh. 163,441 sh 
9.047.800 281.800

10.000.000 *
2.272.000 2,272,000

Date. Interest. Outstanding
.$13,167,020

M aturity  
See tex t

STO CK  A N D  BO ND S—
Common $50,000,000 ($20)__
1st pref. 7%  cum . $10,000,000

($100)________ _________________  7 Q -F  15 14.048 800 N ov. ’261 V
Coll. tro . $20,000,000 ($100,11914 5 g A-O 12 571,500 A pr. 11934

&c) gold____________  _x*tf [Bankers T ru st C o., N . Y ., tru stee .
6% g. debent, series A ($1 ,000 [ 1925 6 g M -N  8 000,000 N ov. 1 1975

$500-100 c* and $1,000 ; Chase N ational B ank , New Y ork , tru s tee .
$5,000, $10 ,000 r* )_____t f  (
Bonds of subsidiary cos. in hands of public D ec. 31 1924, $133,404,315.
Stock.— 1st pref. stock is preferred as to  assets and  divs. over the  com. 

stock . Is  red . a t  110. T he 6%  partic . pref. stock  was in  its  en tire  out
standing  am ount called for redem ption on Aug. 24 1925 a t  105 & div.
V. 120, p . 2813, 3310' V. 121, p . 704. H olders were given th e  rig h t to  
exchange their shares for )4 share 7% cum 1st pref. s tock , )4 shares com. 
stock and $27 in cash. B oth  com. and pref. listed on N . Y . Stock E x
change. Each stockholder is en titled  to  one vo te  for each share of stock c f 
e ither class held by  him

Bonds.— Of the coll. tr .  5s in addition to  am ount ou tstand ing , $604,800 
are in treasury  and $3,340,000 purchased and pledged w ith tru stee . Call, 
a t  1 0 2  14.

Gold debentures m ay be issued in series bearing such ra te s  of in te res t, 
m a tu rity  dates, &c., &e., as co. m ay determ ine. N o additional g. deben ts, 
m ay be issued unless net income for 12 consec. o u t of 15 preceding m onths 
has been a t  least twice annual in terest charges on all indebtedness (incl. 
debentures to  be issued, b u t excluding indebtedness to  be concurrently  
paid o ff). P rior to  N ov. 1 1972 co. m ay n o t issue any  unsecured obligations 
m aturing  m ore th an  5 years from  d a te  of issue except under th is  agreem ent. 
Series A  is red . ail or p a rt, on 30 days’ notice a t  110 and  in t. up  to  and  
incl. N ov. 1 1970. thereafte r a t  par and in t. In te res t payable in New Y ork. 
Penn, and Conn. 4 m ills ta x  and M ass. 6% tax  re fundab le  . In  N ov. 1925
W . C . L ang ley  & Co. and B onbright & C o., Inc . sold $8,000,000 a t  94)4  
and  in t. to  yie 'd over 6 .36% . V. 121, p . 2519.

Dividends.—The accum ulated dividends having been discharged (com
pare V. 106. p. 50), 1 M % was p-iid quarterly  Aug. 25 1917 to Nov. 15 1924 
on th e  7%  cum . 1st pref. stock . In  1 9 2 5 ,7 % . An in itia l div . of 1 >£ % 
was paid. In  Aug. 1925, 116%: in N ov. 1925. 1 \4 % . In  1926, F eb ., 
M ay , Aug. & N ov. each 114%  regu lar quar. div . To com stockholders of 
record Sept. 15 1925, a 5% stock d iv . was paid on Sept. 30. V. 121, p . 1567. 
A 2 'A % stock dividend was pa id  to  holders of record Feb. 1 1926. V. 122, 
p . 212, and  a  sim ilar stock  a iv , to  holders of record Aug. 2 1926. V. 123, 
p. 205.

E A R N IN G S .— For calendar years:
Consolidated Income Account (Including Subsidiaries).

Calendar Years—  1925. 1924. 1923.
Gross operating earn ings____________$41,055,906 $38,355,679 $36,380,326
Oper. exp., taxes and  m a in te n an c e .. 21,062.333 20,859,862 20,059,908 
Federal taxes_______________________ 804,937 708,838 754,276

Preferred dividends of su b sid ia ries ... 
M inority  in te re s t__________________

O ther c red its .

.$19,088,635 $16,786,979 $15,566,142
t $8,865,104 $8,211,449 $7,175,179
. 3,531,825 2,947,769 2,184,357

511,154 441,404 695,653
. 2,863,037 2,575,919 2,186,941

. $3,317,515 $2,610,437 $3,324,012

. 6.100,348 5,452,437 4,058,332
79,685 79.685 79,700

Deduct—
C redits to  savings fu n d _____________  $79,685
Disc. & exp. on sale of railw ay s to ck s . 129.320 
Special appropria tion  for depreciation 700,000
Sundry ad ju stm en ts___________________ C V .117.8l3
Applicable to  m inority  in te re s t______Cr. 170,135
D ivs. paid Am. W . V7. & E lec. Co.—

F irs t preferred s to ck ______________ 869,472
Participa ting  p referred____________ 320,157
Common d iv idends_______________  1,188,068

$79,685
178.664
830.000 

CY.27.981
Cr.201,656

633.500
550.000

$79,685
351,990
925.000 
165,751

Cr .398,719

585,900
300.000

P ro fit and  loss su rp lu s__________ $6,498,793 $6,100,348 $5,452,439
Pmcer Output.— See V. 122, p . 2490, 2947, 3603.
Latest Earnings.— F or 12 m os. end. Aug. 31 1926: G ross, $43,939,185; 

n e t, a fte r taxes, $20,884,709; fixed charges (incl. subsid. pref. d iv s .) , 
$12,740,678; balance, surp lus, $8,144,031.

Combined Earnings o f Subsidiary Water Companies Onig for Calendar Years.
1925. 1924.

Gross earn ings___________________________________ $9,298,699 $7,695,882
O perating expenses, m ain tenance & taxes________  4,328.674 3,583,270
In terest and  am ortization  of d iscoun t____________  2,520.396 2,148,883
Preferred d iv idends_____________________________  449,528 337,770
M inority  in te res ts______________________________  62,354 40,795
Proportion  applic. to  stockholdings of Am er.

W ater W orks & E lectric  C o ., In c .....................   1,456,508 1,162,571

O F F IC E R S .— P res ., H . H o b a rt Po rter; V .-Ps., Philip  L . Ross, W . S. 
Finlay J r . ,  Seton P o rte r and  W . R . Voorhis; T reas ., E . S. Thom pson; 
Sec. & A sst. T reas ., W . K . D unbar; C om p., A. A. A dam s. Office, 50
Broad S t.,  New Y ork .— Y. 121. p . 196, 327, 704, 975, 1226, 1458, 1567, 
1907, 2036, 2270, 2519 , 2873, 3006 . 3129: V. 122, p . 212, 346, 478, 607, 
1024, 1167,1324, 1916, 2490. 2733, 2947, 3080, 3209, 3603; V. 123, p . 205, 
453, 579. 708, 840. 980, 1630, 1760.

WEST PENN ELECTRIC CO.
Controlled by Am erican Water Works & Electric Co., In c .,  th rough  owner" 

ship of all of th e  class B and  com m on stocks.

O R G A N IZ A T IO N .—A holding co ., organized in M aryland D ee. 11 19251 
for the  purpose o f carrying ou t th e  p lan  of consolidation e f the  electric
subsidiaries of Am. W ater vVks. 3c E l. C o ., Inc. For exchange of securities, 
see under "Am erican W ater W orks & E lectric  C o .,” V. 122, p . 2793. A t 
th e  close o f 1925 co. had  acquired  th e  following stocks;

Owned by West
Nam e o f Company—  Authorized, Issued. Penn El. Co.

T he W est Penn C o., com. (no p a r ) .500,000 shs. 225.000 shs. 165,742 shs.
7%  preferred ($100,....................... $50,000,000 $22,124,700 $4,668,500
6%  preferred ($100)___________  ________  400 None

The P o tom acE d .O o .,com . (nopar) 150,000 shs. 75,000 shs. 75,000 shs.
7% preferred ($100)___________ $7,500,000 $2,435,400 None

K eystone Power & L ight Co,—
Common (n o p a r )______________ 25,000 shs. 25,000 shs. 25,000 shs.
7%  preferred ($100)....................... $5,000,000 $1,650,000 None

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  O F B U SIN ESS.— 
The above p lan of consolidation was dated  Sept. 10 1925 and was declared 
operative on Dec. 9 1925. Co. controls the  electric power and light business 
in an  area of app r. 22,000 sq. miles, extending from  within 25 miles of tb s  
C ity  of B altim ore, M d ., across M ary  and and northern  W est Virginia 
to  the  Ohio R iver, and northw ard in the  Im portant industrial sections of 
western Pennsylvania w ith the  exception of P ittsburgh and its im m ediate 
environs. Co. controls steam  electric generating stations with an aggre
gate installed capacity  of abou t 350,000 h. w ., abou t 2,2 0 miles of high- 
tension transm ission lines, and  its  subsidiaries serve a population  of appr. 
1,100,000. V. 121, p . 3132.

STO CK  A N D  BO ND S—  Date. 
Common 1,000,000 shs (no p a r ) ____
7%  cum pref$50,000,000 ($ 1 0 0 )____
Cl A $7 cum 59,258 shs. (no p a r ) ____
Class B 165,742 shs (no p a r ) . . ____

Interest, Outstanding. M aturity,
............... 777,774 shs..........................
7 -Q -F $22,124,700 N o v ’26 1H  

S7-Q-M 50.258 shs Sept.26 $1 76
________  165.742 shs................... ......

T o tal funded deb t of subsidiaries as of Dec. 31 1925 am ounted  to  $105,- 
395,164.

Stock.— T he pref. 7%  cum. and Class A  stocks are listed on N . Y . Stock
Exchange. V. 121, p . 3132; V. 122, p . 215, 1172

Directors m ay from  tim e to  tim e classify or reclassify, by fixing or altering 
th e  term s thereof, any  of the  authorized  b u t unissued pref. stock as one or 
more series, which series m ay differ in all of the  following b u t In no other 
respects; (a) R ate  of dividends, however, n o t to exceed 8% ; (6) redem ption 
priice, however, not to  exceed $120; (c) the  right. If any, of holders of such 
ser.es to  convert the  sam e in to  pref. stock of other series, or into other 
classes of stock, and the  ra tes, te rm s and  conditions of such conversions. 
All shares of pref. stock shall be of equal rank . The pref. stock is preferred 
as to  cum ulative dividends over Class A, Class B and common stock, and 
In case of liquidation or dissolution is en titled  to  the  par value plus divs. 
before Class A and Class B and  common stocks receive any th ing . No 
voting power except in case of 4 quarter-yearly  dividends. R ed. whole or 
p a rt (or whole or p a r t of any series) on 30 days notice a t  the  fixed redem ption 
pricesfsj and divs. After issuance of 221,247 pref. shares, no additional 
p rer. shares m ay be issued unless th e  consolidated surplus net earnings 
applicable to  preferred dividends for 12 consecutive ou t of preceding 15 
m onths have been a t  least tw ice dividend requirem ents on to ta l pref. stock 
ou tstanding  incl. new issue. On Dec. 12 1925 directors classified 221,247 
shares of the  authorized b u t unissued pref. stock as 7%  cum . pref. stock, 
redeem able, whole or p a r t,  a t  $115 per share.

We invite inquiries concerning

The West Penn Electric Co. 
West Penn Power Co.

D o m in ic k  & D o m in ic k
Members New York Slock Exchange

115 Broadway 414 Walnut St.
New York C incinnati

T otal surplus. $9,497,548 $8,142,559 $7,462,044
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After all p a s t quarter-yearly  pref. dividends have been paid . Class A  stock 
receives $7 per snare per annum  cum ulative before Class B and  common 
stocks. Class “ B ” is en titled  to  $7 dividends a fte r Class “A .” In  case of 
liquidation or dissolution. C lass A stock  receives a fte r th e  preferred but 
before Class B and  common stocks .$100 plus divs. T hereafter th e  holders 
of Class B and  common stocks share equally  in the  rem aining assets. C lass 
A stock has equal voting power, share for share, w ith the  common stock.

Dividends.— On th e  7%  cum . pref. an  initial quar, dividend of \% %
was paid  in Feb. and  M ay  1926, and sim ilar dividends regularly  quarte rly  
since. V. 122, p . 215, 1313.

E A R N IN G S .—E arn ings of companies controlled by W est Penn E lectric  
Co. for calendar years:

1925. 1924.
Gross earn ings---------------- ----------------------------- ..$31,472,134 $30,278,238
N e t a fte r m a in t. and  taxes___________ ___________ 13,831,039 12,572,858
Fixed c h a r g e s . .________________________________  7,876,619 7,509,738
R enew ., rep lac . and  dep let. reserve______________ 2,880,228 2,151,740

N e t incom e_____ ______________________________ $3,574,197 $2,911,380
L A T E ST  E A R N IN G S .— For 12 mos. end. Ju ly  31 1926: Gross, $33,068,- 

832: net a fte r taxes, $14,919,051; fixed charges, incl. subsid. pref. dividends, 
$8,320,233; balance, surplus, $6,598,818

O F F IC E R S .— P res., J .  H . Purdy ; V .-Ps., W . S. F in lay  J r . and Philip
L . Ross; Sec., W . K . D unbar; T reas., E . S. Thom pson. Principal office, 
101 E ast F ayette  S t., B altim ore, M d . New Y ork office, 50 B road S t.— 
V. 121, p . 1464, 3006, 3132: Y. 122, p . 215, 1172. 1313, 3213; V. 123, p . 208.

WEST PENN CO.
This com pany, a subsid iary  of American Water Works Electric Co. was 

am algam ated w ith o ther com panies in to  W est Penn Electric Co. on Feb. 25 
1926. V. 121, p . 1464. On M ar. 16 1926 stockholders vo ted  to  dissolve 
th e  co. V. 122, p . 1612. Vice-Pres. Seton P o rter in a le tte r April 26 1926 
announced th a t  th e  dissolution of th e  co. had  been accom plished. Dis
tribu tion  to  holders of certificates for common and pref. stocks n o t depos
ited  under th e  p lan  of unification of th e  electric subsidiaries of Am. W ater 
W ks. & E l. C o., In c ., was to  be m ade on or a fte r April 30 1926 on th e  fol
lowing basis: $125 cash per share in full settlem ent to  common stockholders, 
and $101 46 cash per share in fu ll settlem ent (incl. accrued dividends as of 
April 30 1926) to  7% cum . pref. stockholders. Payable a t th e  E quitab le  
T ru st C o ., 37 W all S t., N . Y . C ity . Y. 122, p . 2499; V. 123, p . 86. For 
h isto ry , &c., see “ Public U tility  C om pendium ” of Oct. 31 1925.

WEST PENN RAILWAYS CO.
All of the  ou tstand ing  com. stock is owned by The W est Penn Electric Co.
O R G A N IZ A T IO N .— Form ed M ay  23 1917 by  the  m erger of the  (old 

West Penn_ R ys. C o., W est P enn  T raction  Co. and a num ber of other 
s tree t and in te ru rb an  railw ay companies whose lines formed a connected 
system  (for term s of consolidation see V. 104, p . 1704 . Owns all of the  
ou tstanding  cap ita l s tock  of th e  Allegheny Valley St. R y . C o ., P ittsou rgb  
& Allegheny Valley T rac . C o., O akdale & M cD onald S t. R y . C o., K ittan 
ning & Leechburg R ys. C o., P an  H andle T rac . C o ., Steubenville W ellsburg 
& W eirton R y. C o., T he Steubenville R y. C o., W heeling T rac . C o., and 
W est Virginia Power & Transm ission Co.; also $11,100,000 of the  $14,100,- 
000 com . stock o f W est Penn Power Co. In  add ition , th e  W est Penn Rys. 
Co. controls indirectly , th rough  subsidiaries, Allegheny Valley L ight Co., 
Allegheny P ittsb u rg h  Coal C o., th e  "Wheeling & W estern R y . C o., th e  Bell- 
aire-Southw estern T rac. C o., the  Steubenville & W heeling T rac . C o., 
W heeling Bridge Co. and  the  Steubenville Bridge Co.

Of the  companies listed above, P ittsbu rgh  & Allegheny Valley T rac. Co., 
Oakdale & M cD onald S t. R y . Co. and K ittanning  & Leechburg R ys. Co. 
are leased to  and  operated in the  nam e of the W est Penn R ys. Co.; and 
Pan H andle T rac . C o., S teubenville W ellsburg & W eirton R y .O o .. T he 
Steubenville & W heeling T rac. Co. and The Steubenville R y . Co. are 
leased to  and operated by th e  W heeling T rac . Co.

In  1917 the  rights and  properties theretofore owned and controlled b> 
Hydro-E lectric Co. o f W . V a., incl. the  partia lly  developed w ater power 
project a t  S ta te  b ine  on the  C heat R iver were taken over and are now 
owned by the  W est Virginia Pow er & Transmission Co. C onstruction 
work a t C heat H aven has been resum ed and will be com pleted by 1927.

Franchises are largely perpe tua l. P ractically  all track  outside of m unici
palities is on p riv a te  right-of-w ay.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Com pany conducts an  electric railw ay passenger and freight business, 

largely in te ru rban , covering a to ta l of 337.67 miles, and serving m ore than  
250 cities, towns and  com m unities in southw estern Pennsylvania, the  
Panhandle  of W est Virginia and ad jacen t te rrito ry  in Ohio. The physical 
p roperty  owned by  the  W est Penn Railways Co. and subsidiary com pany 
(exclusive of th e  W est Penn Pow er Co.) includes 337 41 miles of track  
(m easured as single track) of which 282.96 miles, 5 ft. 2 A  in. and 54.67 
miles. 4 f t. 8 A  in. guage. 272 m otor passenger cars, 48 w ork cars, 20 
express and  freight cars, 11 sweepers and 12 o ther cars. Pow er s tation  a t 
Connellsville (leased to  W est Penn Power C o.), and W heeling, W  Va. 
(leased to  M onongahela W est Penn Public Service C o.), 7.33 miles of
25,000 vo lt transm ission lines, exclusive of low tension distribution  lines in 
cities and tow ns, and  2 substations having a transform er capacity  of
7,500 k .w .

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity
Common $20,000,000 ( $ 1 0 0 ) - - ____ _______  $17,091,700 __________
P ref 6%  cum  $10,000,000($100)____ Q— M  15 3,500,000 Sept'26, I X
W  P  T rac t 1st M  $25,000,0001 1910 5 g J-D  4,854,000 June  1 1960

gold ($1,000 & $50O )-.c*tf j l n t .  a t  E qu itab le  T ru st C o ., N . Y ., Trustee. 
Old W P R y s  1st M $6,000,000/ 1905 5 g A-O 2,700,000 Jan 11931

($500 & $ 1 ,0 0 0 )______ c * tf  l i n t ,  a t  E q u itab le  T r . C o., N . Y ..  T ru stee
P M cK  & C 1st con  m tg e f  1901 5 J-J 2 ,912 ,000  Jan 1 1931

$3 ,50 0 ,0 0 0  ($1 ,000) go ld .--) In terest a t C olon ial T rust C o ., P ittsb u rgh
C ann ot be ca lled ______ c t f l  T ru stee .

P itts  M cK  & G reensburg 1st) 1901 5 g J-J 1 373,000 Ju ly  1 1931
M tge $1 ,500 ,000  ($1,000)1 In terest a t H arrisburg T ru st C o ., Harris-
gold ------------------------------ c tfj  burg. P a ., T ru stee.

Con Sub St R y  m tge $ 1 7 5 ,- /  1902 5 g J-J 175.000 Jan 1 19S2
0 0 0 guar p . & i ------------c t f i l n t .  a t C olon ial T ru st C o .,P it t s b . ,  T ru stte .

K ltt & Ford O 1st M  $5 0 ,0 0 0 ) 1898 6 J -D  27 ,500  D ec  1 1 9 2 8
gold  ( $ 5 0 ) ----------------------- c \P ittsb u r g h  T ru st C o ., P ittsb u rgh . T rustee

A lleg V ail S t 1st M lg e  $ 2 ,-  1906 5 g F -A  1 ,680 ,000  Feb  1 1 9 2 6
000,000 g n o t red eem ab le)In terest a t  U nion  T ru st C o ., Pittsburgh
($ 1 ,0 0 0 )----------------------- c * t f  l T ru stee .

V ersailles T raction  C o f ir st)  1897 6 g  M -8  88 ,000 S ep t. 1 192’,
m ortgage gold_______c n t f /I n t .  a t  P ittsb u rgh  T ru st Oo.,P ittsb u rgh , tru i

O akdale & M cD  St R y 1st M s / 1906 5 J-J 60 .000  Jan  1 193)
g  gu p&l b y  W  P  R y s .c * t f \I n t .  a t C olon ial T r . C o ., P ittsb u rgh , trustee  

P an  H  Trac 1st M  $500,000 g )  1902 5 g A-O 500,000 O ct 1 1932
($1,000 and $5 0 0 )____c * t f / I n t .  at C olum bia T r. C o ., N . Y ., tru stee .
E q u ip , trust n o tes__________ 1919 6 A-O 4 0 ,000  See text

S teu b en ville  W & W R y  first! 1911 5 A-O 700 ,000  A pril 1 1951
m o rtg a g e$ 7 0 0 ,0 0 0 _____ c t f j ln t .  at W ash . T r . C o . W ash’to n , P a .,  tru#

r u s t  equipm ent tru s t  c e r tifs - . 1921 8%  120,000 See tex t.
Preferred Stock.— A fter 1918 no dividend can be paid  on th e  common stock 

unless in add ition  to  paym ent of the  pref. stock dividends in fu ll, there  has 
been reserved annually  an am ount equal to  3%  on the  then  ou tstanding  
pref. stock . N o additional pref. stock can be issued a t  any  tim e unless 
th e  earnings applicable to  pref. divs. are twice the  annual requirem ents 
therefor, including th e  proposed issue. Stock is prefererd as to  assets and  
dividends and  is callable a t  105. Pref. stock  is listed  on th e  Louisville and 
P ittsb u rg h  exchanges.

Debentures.— All of the  ou tstand ing  3-year 6 A %  debentures, da ted  
A pril 1 1924, were called Sept. 1 1926 a t  p a r and  in terest. V. 123, p . 713.

Bonds.— Of the  West Penn Traction Co. 1st m tge. bonds, $9,175,000 are 
reserved to  re tire  the  bonds of constituen t com panies and  balance for exten
sions and betterm ents  a t  90% of cost. As additional security  all th e  out
standing collateral tru s t bonds of 1910 of W est Penn Railw ays and  o ther 
securities owned are deposited under th e  m ortgage. T hrough th is  deposit 
these bonds are secured on the  properties of the  subsidiary com panies, sub
ject to  the  ou tstanding  underlying issues. T he trustee  holds $7,609,000 of 
the bonds ,of which $6,620,000 are re-deposited under th e  m ortgage a t  80%  
of face value. The bonds are  n o t subject to  call. Tax-exem pt in Pennsyl
vania. See description of bonds and  p roperty  in  V. 92, p . 597.

T he West Penn Railways Co. f irs t m ortgage bonds of 1905 are n o t subject 
to call. Listed on Philadelphia, Louisville, P ittsb u rg h  and  B altim ore 
Stock Exchanges.

P ittsbu rg , M cK eesport & Greensburg firs t 5s no t subject to  call. T o tal 
outstanding  $1,500,000, of which $1,127,000 owned by  W est Penn R ys.

$500,000 P . M cK . & O. first consol are reserved for extensions and  
Im provem ents, and  $88,000 to  re tire  Versailles T raction  Co. bonds.

T he Connellsville Sub. bonds were guaranteed  principal and  in te rest by  
the  (old) W est Penn R ys. C o., and  are  callable a t  105 and  in t. on 30 days" 
notice. Tax-free in  Pennsylvania.

$90-000 O akdale & M cD onald  bonds owned by  W est Penn R ys. C o ., in  
addition to  am ount reported  ou tstand ing . Are guaran teed  p rin . & In t.
by W est Penn R ys. In te res t is payable a t  the  Colonial T ru st C o., P itts 
burgh, Pa.

$10,000 Alleghany Valley S tree t R y. 1st M . bonds (not included In 
am ount outstanding) are held in treasury  of Allegheny Valley S t .R y ., are  
secured by a pledge of entire capital stock  of Allegheny Valley L igh t Co.

$12,000 Versailles T raction  1st 6s are owned by  W est P enn  R ailw ays.
Panhandle  T raction  firs t m tge. bonds are subject to  call on any  in te res t 

date  a r par and in terest on 30 days’ notice.
The equipm ent notes of 1919 are  due serially $10,000 per annum  each 

Oct. 1 to  1929. Are secured by 9 passenger cars. $60,000 have been 
retired . The 8% equipm ent tru s t certificates are  due $10,000 semi
annually . $80,000 have been re tired .

Dividends.— D ividends on pref. stock are cum ulative. In itia l dividend 
paid  Sept. 15 1917. P a id  regularly  q ua r. since to  and  Incl. M ar. 1926.

E A R N IN G S .— For calendar years (including subsid iary  com panies):
1925. 1924. 1923. 1922.

Gross, all sources_____ $20,206,221 $20,073,165 $19,111,883 $15,665,492
Oper. exp. & m a in t____ 111, 169,278 TlO,600,113 10,158,721 8,437,079
Taxes (incl. F e d e ra l) . - - /  \ 1,034,409 1,053,262 860,567
D epletion & depreciation 1,665,778 1,569,344 1,409.717 1,075,000

T o tal incom e_________ $7,371,165 $6,869,299 $6,490,183 $5,292,846
In t.  & am ort, of d iscount 3,375,716 3,243,852 2,806,935 2,755,604
D iv. accr. on pref. s tk . of 

W est Penn P r . Co. in
hands of public______ 909,196 740,100 517,746 359,291

Inc. appl. to  com. s tk . of
W . P . P r . Co. ow ned. 587,889 505,182 278,882 ______

N e t avail, for divs. on 
stock  of W est Penn
R ys. Co__________ $2,498,364 $2,380,164 $2,886,620 $2,177,951

Preferred dividends____ 209,981 383,579 ______  ______
O F F IC E R S .— P res ., A. M . Lynn; V .-P . & Sec., R . B . K eating; V .-P .,

H . L . M itchell; C om p., J .  W . G lendening; T reas. & A sst. T reas ., O . F . 
Kalp; A sst. T reas ., R . O. L ightcap and W. K . D unbar; A sst. Sec., G . E .
M urrie  and  W . K . D unbar; Gen. A ud., M . W . G lover.— V. 120, p . 1749; 
V. 121, p . 1229; V. 122, p . 2045; V. 123, p . 713.

(a) W H E E L IN G  T R A C T IO N  CO.
On Oct. 1 1912 control was acquired by  the  W est Penn T rac tion  Co. (now 

W est Penn R ailw ays), which now owns all of th e  ou tstand ing  stock.
O R G A N IZ A T IO N .— Incorp . Oct. 12 1900 in W est V irginia. Owns en tire  

capital stock of and  operates T he Bellaire-Southwestern T raction  Co. and 
the  W heeling & W estern R y. Co. Owns entire  capital stock  of and  operates 
under lease th e  Steubenville & W heeling T raction  Co.; also operates under 
lease Steubenville W ellsburgh & W eirton R y. Co. and  th e  S teubenville R y . 
Co. and  P anhandle  T raction  Co. C ontrols W heeling B ridge Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
Owns or controls aDd operates (incl. leased lines) 103.32 miles of track  
in Wheeling and suburbs, extending to  B arton , Shadyside, R ayland 
and  W ellsburg, M oundsville, Bellaire and  M artin ’s F e rry . Also has 
lino from  Steubenville to  B rillian t. Gauge, s tandard  and  5 f t .  2 A  in . 
Power s ta tio n  a t  W heeling leased to M onongahela W est Penn P u b . Serv. Co.

STO CK  A N D  BO ND S—
Stock $2,500,000 ($100)............
W heeling T raction  1st m tgel 

$2,500,000 ($1,000, $500)
gold__________________ c tf  I

30-year gold 5s $10,000,000’ 
c&r

W heeling Bridge Co $200,000 
1st M  callable a t  105_c*.tf 1 

Bellaire Sw T rac  Co 1st m tge
$500,000 ($1,000)___ r&c*-
Redeem able a t  102 and in t .  

Steub & W heel T rac 1st m tge 
$650,000 gu g ($1 .000 )c*n tf' 

F irst equip t r  of 1924 ($250,-' 
000 ($1,000)____________ c.

Date. Interest. Outstanding. LastD iv.,& c
______  _______  $2,336,300 See tex t
' 1901 5 g J -J  2,500,000 Jan  1 1931
In t.  a t  C leveland T ru st C o., C leveland, tru s .

and a t  N a t. B ank  of Com m erce, N . Y .
' 1913 5 J -J  170,000 J an  1 1943
[In t. a t  Colonial T ru st C o., P ittsbu rgh , tru s . 
' 1921 7 g J -J  1 180,000 Jan  1 1931
In t. a t  D ollar Sav. & T r . C o., W heeling, trus. 
f 1906 5 g M -N  50,000 N ov. 1 1926
[In t. a t  D ollar Sav. & T r. C o., W heel’g, tru s .

G uar. p . & i. by  W heeling T raction  Co. 
r 1905 5 g M -N  496,000 M ay  1 1935
In t. a t  D ollar Sav. & T r. C o., W heeling,trus.

I 1924 6 A-O 225,000 See tex t
[Div. a t D ollar S. & T r . C o., W heeling,W .Va.

Bonds.— F irs t m tge. bonds are red . on any  in t. day  a t  105 and  in te res t 
upon 30 days’ notice. V. 95, p . 619.

The 30-year gold 5%  bonds are for re tiring  1st M . bonds o f Wheeling 
T rac . C o ., Bellaire Sw. T rac . C o ., W heeling & W estern R y . C o ., P anhandle  
T rac . C o ., Stetib. & Wheeling T rac . C o ., and  for extensions and  b e tte r
m ents. R ed. a t  105 and  accrued in t. a t  any  in t. period. V . 96, p . 1491. 
T he $17J,000 ou tstand ing  are all owned by  the  W est P enn  R ys. Co.

$20,000 7%  W heeling Bridge Co. first m tge. bonds are  held in treasu ry , 
bonds, $3,000 S teub. & W heeling T rac . Co. bonds, and $265,400 stock  of 
W heeling Bridge Co. owned by  W heeling T rac tion  Co. (not incl. in  am ount 
reported  ou tstand ing).

Of the  $650,000 Steubenville & W heeling T rac tion  firs t m tge. bonds, 
$37,000 (not included in am ount outstanuing) owned b y  W heeling T rac tion  
Co. Are subject to  call a t  102 and  in t. T hey  are guaran teed , principal 
and in terest, by  W heeling T raction  Oo.

F irst equipm ent tru s t  notes were issued in 20 series, A to  T , o f $13,000 
and $12,000, a lte rna te ly , m aturing  Series A April 1 1925, Series B O ct. 1 
1925, th e  rem aining series consecutively on April and  O ct. 1 of each year 
to  and  incl. O ct. 1 1934. Are callable on any  d iv . d a te  on four w eeks’ 
notice a t  100 and  d iv . Secured by  21 double tru ck , semi steel m otor 
passenger cars.— V. 113, p . 2407; V. 114, p . 199; V. 115, p . 2048, 2795; 
V. 1 1 9 ,p . 8 1 2 ;V. 122, p . 2654.

WEST PENN POWER CO.
$11,100,000 com. owned by  W est Penn R ys. Co. and  rem aining  $3,000,000 

owned by  T he W est Penn E lectric Co.
O R G A N IZ A T IO N .— Incorp . M ar. 1 1916, in P en n a .. as a  m erger of 

53 electric light an d  power companies. Co. owns th e  en tire  com . stock  of 
Allegheny P ittsb u rg h  Coal Co. and  controls a num ber of sm aller com panies.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Was organized for the  purpose o f consolidating under single fee ow nership 
the  principal electric light and  power properties w ithin th e  S ta te  o f P enna. 
form erly controlled by  W est Penn T rac tion  Co. T he  com pany’s charte red  
te rrito ry  in w estern Pennsylvania exceeds 5,000 square m iles. 437 cities and 
towns are served , th e  population  being estim ated  in  excess of 575,000. 
T he  physical p roperty  owned by  th e  W est Penn Pow er Co. includes 4 electric  
generating stations, which together w ith th e  Connellsville s ta tion  (leased 
from  W est Penn R ys. C o.) have an aggregate installed  capacity  of 265,710, 
to  which 40,000 k .w . will be added afte r com pletion of th e  Springdale 
station , 180 substations having a  transform er capacity  of 253,266 k .w ., 
also 4 substations w ith transform er capacity  of 120,000 k .w . feed-
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fag the  25,000 volt system ; and  914.25 pole miles of high-tension 
transm ission lines (147.70 miles 132,000 v ., 766.55 miles 25,000 v .), 
exclusive of low-tension distribu tion  lines in  cities and tow ns. T he com pany 
also leases 7.33 miles 25,000 v . transm ission lines. In  M arch  1926 co. 
com pleted arrangem ents to  supp ly  all electric power to  th e  B utle r, P a ., 
p lan t of Forged Steel W heel C o., thereby  increasing co .’s loan by  abou t
20,000 h .p . Co. was to  build  a  24-mile high tension trarsm ission  line 
from  its Springdale. P a ., power sta tion  to  B utler. See V. 122, p . 1765.

T he franchises under which com pany operates, w ith exception of those 
In a  few sm aller towns from  which th e  com pany derives less th a n  4%  of 
gross earnings, are unlim ited as to  duration .

Government Advance for Power Plant.— For particu lars  see “ E lectric  R ail
w ay” Supplem ent of O ct. 30 1920.

Increase preferred stock.— On N ov. 2 1925 co. increased th e  authorized 
capital stock by  $10,000,000 6% cum . pref. stock. V. 121, p . 2158.

STO CK  A N D  BO ND S—  Date.
Common $35,000,000 ( $ 1 0 0 ) - - ____
•6% cum  p ref $10,000,000 (1 0 0 ) ____
P f  7% cum  $25,000,000 ($ 1 0 0 )____
F irst m tge gold series “A ” __ f 1916
F irst m tge gold series “ E ” __ { 1916
F irs t m tge gold series “ F ” __ I 1916
F irs t m tge gold series “ G ” __ [ 1916

Interest.
6 Q - F *  
Q— J 
5 M-S 

5%

m A-°

Outstanding. M aturity.
$18,600,000 ............ ........

4,634,300 N o v ’26 IY 2
12.700.000 N o v ’26 1 %
8.500.000 M ar 1 1946

12.500.000 M ar 1 1963
7.500.000 Oct. 1 1953

18.500.000 June  1 1956
(Series “A ” $1,000: Series I E au itab le  T ru st C o .. New Y ork , tru s tee . 
‘D ."  “ E ” & “ F ,” $100,
$500 & $1,000, Series “ G ” 
($1,000, $500, $100 c* and
$1,000 r* )______c*& r*_tf

C o n trac tu a l obligation to  the  
U S G ovt (5% per annum  to  
& incl M ar 31 1928, there
after 6 % _________________

Allegheny P it ts  Coal Co 8% 
quar m  s f g ser A $3,500,- 
000 (p&i g by  W  Pen Pw  Co 

Ohio C ounty Fuel Co 6% 1st

1918 5 & 6%  604,500 Serially
D ue $150,000 per annum  M ar. 31 1923 to

1929 incl., and  ba l. ($154,500) M ar. 31
1930

1921 8 g 1,304,400 Sept 15 ’41
E q u it. T ru st Co. of N . Y .. trustee .

1923 6 g 360,000 1924-28.
m  serial g $600,000_______ |U nion  T ru st Co. of P ittsbu rgh , trustee .
Stock.— T he 6% cum. pref. stock ranks equally and ra tab ly  w ith th e  7%  

cum . p ref., except th a t  i t  receives dividends of 6% per annum , and is red. 
a t  110 and div. N o additional pref. stock m ay be issued except when 
surplus n e t earnings (before depreciation), applicable to  pref. divs. for 12 
o u t of preceding 15 m onths has been a t  least 13 tim es annual dividends on 
all pref. stock outstanding  incl. new issue. L isted on N . Y . Stock Exchange. 
In  D ec. 1925 W est Penn. Securities D epartm ent, In c ., P ittsbu rgh  offered
50,000 6% cum . pref. (a. & d .) stock (par $100) a t  $97 and div. V. 121, 
p . 2754. The 7% cum . pref. stock is red . as a whole or in  p a rt a t  115 and 
accrued div. on any  dividend da te  upon six m on ths’ notice. See V. 102, 
p . 2082. E xem pt from  Penn. 4 mills tax . In  Aug. 1924 W . A. H arrim an 
& C o., Inc ., Dom inick & D om inick, N . Y ., and Union T ru st Co. of P itts 
burgh offered a t  $103 per share $2,063,000 7%  cum . pref. stock. V. 119, 
p . 695-

Bonds.— The bonds are a firs t m ortgage on all the  physical property , 
rights and franchises now owned or hereafter acquired. A dditional bonds 
m ay be issued a t  p a r for 75% of the  ac tu a l cost of perm anent im prove
m ents, add ’ns or extens. under certa in  restric tions. Series “ A” bonds are 
redeem able as a whole or in p a r t  since M ar. 1 1921 a t 105 & in t. on 4 w eeks’ 
notice. In t .  on Ser. “A " payable  a t  Amer. W ater W orks & Elec. C o., N . Y ., 
o r  C ont. & Comm. T r. & Sav. B ank, Chicago. T ax-exem pt in P enna. 
Series “E ” bonds are red ., all or in p a r t,  on 4 weeks’ notice a t  105: M ar. 1 
1923 to  M ar. 1 1948 a t  1 0 2 M ar. 1 1948 to M ar. 1 1958 and thereafte r 
a t  p a r. Series “ F "  5 34s are redeem able, all or in p a rt,  upon 4 weeks' 
notice a t  the  following prices and interest: On or before Oct. 1 1928
a t  10743: thereafter to  and including O ct. 1 1938 a t  105: thereafte r to  and 
including O ct. 1 1948 a t  102 43, and  thereafter to  m a tu rity  a t  p a r.
V. 118, p . 2772. T he m ortgage provides for an  annual expenditure  for 
m aintenance as follows: 1916-20, 143% of bonds out; 1921-25, 2% : 1926-46, 
243% ; also for a  depreciation  fund  of 2%  of bonds o u t beginning w ith  1916 
for additions, im provem ents, &c., against which no firs t m ortgage bonds 
m ay be issued. Y. 102, p . 891. All series are listed  on N . Y. Stock Exchange. 
C om pare V. 108, p . 1827; V . 117, p . 2772. Series “ G ” 5s, da ted  M arch  1 
1916, are red ., a ll or p a rt,  on any  in t. date  on 4 week’s notice a t  following 
prices and  in t. Through June  1 1951 a t  105; th rough  June  1 1954 a t  102; 
thereafter to  m a tu rity  a t  p a r. Free of Penna. 4-mill tax .

All of the  outstanding  first m tge. gold bonds, Series “ C ” 6% , were 
called for redem ption on June  1 1925 a t  106 and in terest.

All of th e  outstanding  Series “D ” 7%  bonds due M ar. 1 1946 were calledfor 
paym ent Aug. 1 1926 a t  105 and  in t. Y. 123, p . 326. In  J u ly  1926
W . C. Langley & C o., H alsey, S tu a rt & C o., Inc ., Union T ru st Co. of 
P ittsb u rg h , W . A. H arrim an  & C o., In c ., and Dom inick & Dom inick sold 
$18,500,000 Series “ G ” a t  10043 and  in t. V. 123, p . 456.

$6,500,000 Ser. “ E ” 5s were offered in  A pril 1925 by Halsey, S tu a rt & 
C o., The Union T ru st Co. of P ittsbu rgh , W. A. H arrim an & C o., In c ., 
and W. C. Langley & Co. a t  9743 and  in t., yielding abou t 5 .18% .

All of th e  ou tstanding  1st equip, tru s t notes due 1927 to  1930 were 
called June  15 1926 a t  103 and  in t. V. 122, p . 3343.

Dividends.— D ivs. on pref. stock  have been paid since organization. 
On th e  new 6%  cum . pref. stock an  initial quar. div. of 143% was paid  in 
Feb. 1926. V. 121, p. 3006.

E A R N IN G S .— For calendar years (incl. sub. cos.):
1925. 1924. 1923. 1922.

xGross oper. earnings__ $13,555,326 $12,828,329 $11,978,606 $9,653,904
Oper. exp. and m a in t . . .  6,880,098 7,056,674 6,804,849 5.512,144
D eprec., depletion, & c-- 1,142,142 1,017,819 891,217 626.327
Taxes (incl. Federal) — .  705,450 674,175 603,550 465.400
M iscellaneous in com e ..C r.l,225 ,595C r.1,243,929 Cr.972,145 Cr.612,747

T o tal Incom e_________ $6,053,231 $5,323,590 $4,651,135 $3,662,880
In t. & am ort, of d is c t . .  2,193,078 2,026,809 1,807,179 1,679,236
R e n t a l s . . .____________  187,876 182,324 182,965 182,965

N et avail, for d i v s . . .  $3,672,277 $3,114,457 $2,660,990 $1,800,678
x Including sales $2,062,884 in 1925, of $1,800,180 to  affiliated companies 

fa 1924, $1,634,653 in 1923, $1,455,675 in 1922.
Latest Earnings.— F or 7 mos. end. Ju ly  31 1926: Gross, $9,344,890; ne t 

after renewals, replacem ent and  taxes, $3,801,843; fixed charges, $1,414,528; 
preferred divs., $578,952; com m on dividends, $1,128,000; balance, sur
p lu s , $680,363.

O FF IC E R S .— P res., A . M . Lynn; V .-P . & Sec., R . B. K eating; V .-P s .,
G . M . Gadsby and J .  S. Jenks; C om pt., J . W. G lendening; T reas. & Asst. 
Sec., C . F . Kalp; A sst. Sec., G . E . M urrie  and  W . K . D unbar; A sst. T reas.,
R . C . L ightcap and W . K . D unbar; Gen. A ud., M . W . G lover.— V. 120, 
p .  1750, 2150, 2271, 2685, 3076, 3189; V. 121, p . 841, 2158, 2405, 2754, 
3006; V. 122, p . 1765, 2045, 3343; V. 123, p . 326, 456, 1635.

WEST PENN MONONGAH ELA CO.
Controlled by The W est Penn Electric Co.
O R G A N IZA TIO N .— Incorp. June  14 1922 in  Delaware. Form ed to 

take over control of the  M onongahela P r. & R y. Co. (now M onongahela 
W est Penn Public Service Co.— see under “W est V irginia” on another 
page).

C A PIT A L  STO CK .— A uth ., $3,000,000 p ref., pa r $100, and  1,000,000 
shares com. of no par value. O utstanding, $2,369,000 p ref. and 968.832 
shares com. The W est Penn E lectric Co. owns a ll of th e  ou tstand ing  pref. 
a n d  966,918 shares of the  common. For offer of T he W est Penn Electric 
Co. to  purchase rem aining shares of common ou tstand ing  see V . 117, p . 441.

O F F IC E R S .— Pres., A. M . Lynn; V .-P. & Sec., R . B. Keating; V .-Ps.,
C . P . Billings and G. M . Gadsky; T reas. & A sst. Sec., C. F . K alp.

K E Y ST O N E  POW ER &  L IG H T  CO. (DEL.)
Control.—-The W est Penn E lectric  C o ., a  subsid iary  of Am erican W ater 

W orks & Electric C o., Inc . owns th e  entire  ou tstand ing  25,000 com m on shs.
O R G A N IZ A T IO N .— Incor. Dec. 22 1922 in D elaw are as a holding com

p any . I ts  sole asset consists of 12,500 no p a r shares, being all of the  
au thorized  and ou tstand ing  common stock  o f K eystone Pow er Corp. 
C om pany  has no funded d eb t.

Stock—  Date. D iv . Bate. Outstanding. Latest D iv.
Com m on 25,000 shs. (no p a r ) . ____ _________ x25,000shs. ___________
7% p re f $5,000,000 ($100)________  7 $3,064,800 ........ .............

x All owned b y  W est Penn E lectric  Co.
K E Y ST O N E  PO W E R  C O R P .—
O R G A N IZ A T IO N .— Incorp . F eb . 17 1922 in Pennsylvania.
F IE L D  O F O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Com pany furnishes electric ligh t, h ea t and  power to  some 34 boroughs and 
com m unities in E lk , M cK ean , C lin ton  and  C entre  C ounties in  northern- 
centra l P ennsylvania, including th e  boroughs of K ane, M t. Jew e tt, S t. 
M arys, R idgw ay, Johnsonburg , S ta te  College. Bellefonte and  M ilesburg. 
T e rrito ry  served approx . 2,300 square  miles; population , approx. 70,000.

C om pany owns 3 electric generating sta tions w ith  an aggregate installed  
capacity  of 19,700 k .w ., 31 substa tions of a transform er capacity  of 16,291 
kw ., 67 pole miles of 44,000 vo lt transm ission lines and 135 pole miles 
of 22,000 vo lt transm ission lines, exclusive of d istribu tion  lines in tow ns. 
As of O ct. 31 1925, 11,444 custom ers.

Change in  Stock.— On M ay  11 1926 co. reduced th e  authorized capital 
stock from  $11,175,000 (12,500 no p a r common shares and  111,700 pref. 
shares, p a r $100), to  $5,000,000, consisting of 200,000 common shares, 
p a r $10, and 30,000 pref. shares, p a r $100. T he 12,500 shares of no par 
common were converted in to  500 com m on shares, p a r $10, and  since then  
m ore common stock was issued.

STO CK  A N D  B O N D S— Date Interest. Outstanding. M aturity.
Common $2,000,000 ($10)_________  _________  $148,750 __________
7% cum p ref $3,000,000 ($ 1 0 0 )____ 7 1,436.100 __________
F irs t m tge g bonds ($1,000 c* (Penn. Co. for In s . on Lives and  G ran t. A nn .,

$500 & $100 c )_________ t f  P h iladelphia , tru s tee .
Series A __________________ ( 1922 643gM -S $1,750,000 M ar. 1 1952
Series B __________________  1922 6 g M -S 1,352,500 M ar. 1 1952

(In t. a t  G u aran ty  T ru st C o., N . Y . C ity . 
10-yr conv g deb $1,000,0001 1924 7 g J -J  600,000 J a n . 11934

($1.000 & $500' ____ c * tf ^Equitable T ru st C o. of N . Y .. tru s tee .
x All owned by  K eystone Pow er & L igh t Co.
Bonds.—A t presen t th e  authorized  issue of 1st m tge. gold bonds is lim ited 

to  $25,000,000. R ed. on 4 weeks’ notice during  calendar years 1922-1931 
incl.

T he 10-yr. convert, g-debentures, dated Jan. 1 1924 are  convertible on and  
a fte r J an . 1 1926 to  and  incl. Dec. 20 1933 a t  the  then  redem ption  price 
in to  7% cum . 1st pref. stock  a t  p a r w ith cash ad ju stm en t of price and  in t. 
and d iv . R ed. on 4 w eeks’ notice to  and  incl. D ec. 31 1928 a t  105 and  in t. 
and  a t  1 % less for each succeeding y e a r .

LEHIGH POW ER SE C U R IT IE S  CO R P O R A T IO N .
Supervised by  Electric Bond & Share Co.
O R G A N IZ A T IO N .— Incorp . in D elaw are fa Jan . 1926 as a consolidation 

of the  old Lehigh Power Securities C orp. (incorp. Ju ly  19 1917 in  Delaware, 
for h isto ry  see “ Public U tility  Com pendium  of Oct. 31 1925) and U nited 
Securities C o., a com pany form ed in 1926 for the  purpose of transferring 
all the  public u tility  properties in and  around L ancaster and  H arrisburg, 
P a ., from  U nited Gas & Electric C orp. to  Lehigh Power Securities Corp. 
U nited Gas & Electric Corp. received a substan tia l am ount of cash and  $6 
cum . pref. stock of the  Lehigh com pany fa lieu of its form er holdings in the  
L ancaster and H arrisburg  com panies and the  ValleyRailways.

T he common stock of th e  form er Lehigh Power Securities C orp. (605,000 
shares, no par, au thorized) was all held under a voting tru s t  agreem ent which 
agreem ent was te rm ina ted  a t  th e  tim e of form ation of th e  new corp., when 
each holder of a  vo ting  t ru s t  certificate calling for one share of common 
stock of the  form er Lehigh Pow er Sec. C orp. received 10 shares common 
stock of the  consolidated corp. T he 10-yr. 6% secured gold notes, due Aug. 
1 1927 of the  form er Lehigh Pow. Sec. C orp. were called for redem ption on 
Feb. 1 1926. 130,000 $6 cum . pref. shares (no par) of th e  new Lehigh Pow. 
Sec. C orp. are owned by  U nited  Gas & E lectric C orp., having been taken  in 
p a r t paym ent for its  form er holdings fa th e  Pennsylvania s ituation . V.
122, p . 611.

Co. owns all the  common stock of th e  Pennsylvania Pow er & L igh t C o., 
a substan tia l m ajo rity  of bo th  classes of stock of th e  Lehigh Valley T ransit 
C o., all the  common stock  of H arrisburg  L ight & Pow er Co. and  Lancaster 
C ounty  R y. & L ight Co., (which fa tu rn  controls (a) Conestoga T raction  Co. 
(which owns Conestoga R ealty  Co.); (6) L ancaster Gas L ight & Fuel Co. 
(which owns Colum bia Gas Co.); (c) Edison Electric Co. and (d) Lancaster 
E lectric L ight, H eat & Pow er C o. and a ll the  preferred  and common stock 
of Valley R ailw ays. Pennsylvania Pow er & L ight Co. owns m ore than  
95% of the  outstanding  cap ital stock  of th e  E a s t Penn E lectric Co. and all 
th e  capita] stock of the  H agerstow n L ight & H ea t Co. of W ashington 
C ounty . V. 122, p . 611. Co. also owns all o f the  stock  of M auch Chunk 
(Pa.) Transit Co. See separate  s ta tem en t.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
The operating com panies serve an extensive and prosperous industria l 

te rrito ry  in eastern Pennsylvania, including the  cities of Allentown, Bethle
hem , E aston , W ilkes-Barre, H azleton, W illiam sport, H arrisburg  and  Lan
caster. Population  estim ated to  exceed 1,638,000.

The to ta l num ber of com m unities served is 443. E lectric power and 
light service is supplied in 412 com m unities, including those served a t 
wholesale, and m anufactured  gas service is supplied in 25 cities and towns, 
including 1 served a t  wholesale. Corp. also controls com panies supplying 
transpo rta tion  service in 142 com m unities and  operating s tree t and  in ter- 
urban  railw ay lines w ith 509 miles of track  V. 122, p . 611.

New Transmission L ine .-—In  Jan . 1926 Penn. Pow er & L t. Co. began con
s truc tion  of a new 65-mile transmission*line of 220,000 vo lts  which will fu r
ther facilita te  d istribu tion  of power by  subsidiaries of the  Lehigh Power Co., 
which serve an unusually  com pact area in the  h e a r t of eastern Pennsylvania’s 
coal and  industria l te rr i to ry . V. 122, p . 611.

STO CK  A ND BO ND S—
com 4,000,000 shs (no p a r)__
$6 cum pf 300,000 shs (no par) 
$7 cum pf 300,000 shs (no par) 
6% g deb ser A ($500, $100 c*, j 

$1,000 c*r* and $10,000r)tf {

Date. Interest. Outstanding. M aturity. 
3 ,1 0 4 ,4 5 0 sh s .....................

$6 130,000shs .....................
$7 N one __________

1926 6 g F-A $25,000,000 Feb 1 2026
G uaran ty  T ru st Co. of N . Y ., trustee .

Bonds.—N o additional gold debentures m ay  be issued unless n e t incom e 
for 12 o u t of preceding 15 m onths has been a t  least twice annual in te res t on 
all indebtedness of the  corp. incl. new issue, b u t excluding indebtedness to  
be concurrently  paid  off. Issuable in series of such tenor as D irectors m ay 
from  tim e to  tim e, determ ine. R ed., whole or p a rt on 30 days’ notice, a t 
110 up  to  and incl. Feb. 1 2010, thereafter a t  105 to  and incl. Feb. 1 2020, 
and  a t  p a r thereafter, in  each case w ith in terest. Penn. 4 mills tax  refund
able. In  Jan . 1926, B onbright & C o., In c ., &c., &c. offered $25,000,000 
6% ser. A a t  95 and  in t.,  to  yield 6.30% . V. 122, p . 611; V. 123, p . 455.

All of th e  ou tstand ing  $7,566,000 (old corp.) 10-yr. 6% secured gold 
notes, due Aug. 1 1927, were called for paym ent Feb. 1 1926 a t  101 and  in t. 
V. 122, p . 480, 611.

E A R N IN G S .— Of co. and  subsidiaries for calendar year 1925:
Gross earnings of su b sid ia rie s_______________________________ $ 3 3 ,3 1 6 ,4 8 7
N et a fte r expenses, m ain tenance and  taxes___________________  12,875,694
N et earnings of L eh . P ow . Sec. C o rp ., in c l. u nd istribu ted  incom e

(after renewal and  replacem ent reserves) of subsidiary cos__  3 ,661 ,973
M anagement.— T he operations of th e  co. and its  subsid . cos. a re  under the  

supervision of the  E lectric Bond & Share Co.
O F F IC E R S .— C hairm an of B oard, S. Z. M itchell; P res ., P .  B . Sawyer; 

V .-Ps., W m . D arbee and  E . W . H ill; T rea s ., A. C . R ay; Sec., E . P . Sum-
m erson.— V. 121, p . 329, 331; V. 122, p . 480, 611, 883; V. 123, p . 455.

(1) L E H IG H  VALLEY T R A N S IT  CO.
Control.— In  Ju ly  1917 th e  Lehigh Pow er Securities C orp ., which see 

above, acquired a substan tia l m ajority  of bo th  classes of th is  com pany’s 
stock on the  basis of $28 p e r share  of com . and  $48 p e r share  of pref. stock. 
V. 105, p . 606.

O R G A N IZA TIO N .— Incorp . in  P a . on N ov. 3 1905 and  is a reorganiza
tion  under foreclosure of th e  Lehigh Valley Traction C o., th e  Philadel
phia & Lehigh Valley T rac tion  C o ., th e  A llentown & Slatington  and the  
Coplay E g y p t & Iron ton  S tree t R y ., as p e r p lan  in  V. 79, p . 733, 1462. 
In  Oct. 1911 purchased  th e  M ontgom ery  T rac . Co. (V. 93, p . 940), all of 
whose bonds and  stock are  deposited  under th e  Lehigh Valley T ransit ref. & 
im pt. m tge. of 1910. In  April 1913 purchased  controlling in te re s t in stock 
of E aston  Consolidated E lectric  Co. V. 96, p . 1022. Also has half in te r
est in N orristow n T ran sit C o. Also acquired a num ber of o ther com panes. 
Franchises perpe tua l.

U nder agreem ent m ade in  Ju ly  1907 th e  Lehigh Valley T ran sit has its 
Philadelphia term inal in th e  Philadelphia R apid T ran sit s ta tio n  a t  C hestnut 
Hill. V. 85. p. 99.
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F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
C o. and it s  subsid iaries own and operate c ity  and interurban railw ay lines  
over 216 m iles o f  ra ilw ay , in clud ing a h igh-speed  interurban railw ay from  
E aston  through B eth lehem  and A llentow n to  Ph iladelp h ia . Popula
tion  served , over 318 ,000 . T h e road con n ects A llentow n, B eth lehem , 
South B eth leh em , H ellertow n . N azareth , N orth am pton , C oplay. 
C atasauqua, E g y p t, E m aus, M acungie, S latington , Q uakertow n. Perkasie  
L ansdale, N orristow n, A m bler and Philadelphia. 80, 95 and 105-lb . T  
and 96 and 116 lb . girder rails. C onducts through freigh t serv ice betw een  
A llentow n and Philadelph ia. V . 97, p . 521. Owns a large am usem ent 
park ab out m idw ay betw een A llentow n and B eth lehem . Owns 348  
p assenger, freigh t and service cars. A 2 .650 -ft. bridge betw een  A llentow n  
and South A llentow n w as b uilt by th e  controlled  A llentow n B ridge Co. 
(au th . stock  $300,000) and was form ally opened N o v . 14 1913. See 
V. 97 , p . 1426, 1428; V. 98. p. 154. A lso has num erous m u nicipal s treet
ligh tin g  con tracts and ow ns a m odern electric generating p lan t in  A llentow n  
o f  40 ,812  k .w . ca p a c ity . Franchises, w ith  one m inor excep tion , are per
p etu a l .

ST O C K  A N D  B O N D S —  
C om m on $3 ,000 ,000  (par $ 5 0 ) .  
Pref $5 ,000 ,000  (par $50) 5% \

cum  after N o v  3 1910_____ j
F irst m ortgage $5 ,000 ,000  f

gold  ($ 1 .000 ) .......................c t f l
C onsol m tge $7 ,500 ,000  gold !

($ 1 ,0 00 ) ............................. t f )
R ef & im p m tge 815 ,000 ,000  f

gold ($ 1 ,000 ) __________ c * t f \
E quipm ent trust “ Series B " ___
E quipm ent tru st “ Series C ” ___

Date. Interest. Outstanding. M aturity.
____  ________ $ 2 ,997 ,350  ..................
____  Q -F 4 ,979 ,687  S ee tex t

1905 4 -5  g M -8  4 ,99 4 .0 0 0  D ec  1 1935
G uaranty T rust C o ., N ew  Y ork, trustee.

1905 4-5 g J -D  35 ,000 D ec 1 1935
C om m ercial T rust C o ., P h ila ., tru stee.

1910 5 g J -D  5 .115 ,000  June 1 1960
Lehigh V aliev T rust C o ., A llentow n , trustee.

____  5 J -D  5 ,000  See tex t
____  5 J -D  30 ,000  See tex t

Bonds.— O f th e  $5 ,000 ,000  1st m tg e ., $2 ,770 ,000  bear 4% in terest and 
are all ou t, and $2,224.0o0 are 5s. In t. a t th e  G uaranty T rust C o. of N . Y . 
T h e 1st M . bonds are redeem able on any in t. d a te , th e  4s a t  105 and th e  5s 
a t  110 .

Of th e  con so ls ., $2 ,500 ,000  4s w ere ou tstan d in g , b ut $ 2 ,146 ,000  h ave been  
pledged for ref. & im p t. bonds. In t. on consol, bonds is p ayable a t C om 
m ercial T ru st C o ., P h ila . T h ese bonds are not sub ject to  ca ll.

Of th e  $15 ,000 ,000  ref. & im pt. bonds, $5 ,000 ,006  are reserved to  retire 
1st M . bonds and $2 .506 ,000  to  retire equal am ount o f consol, m tge. bonds. 
$ 3 ,029 ,000  in addition  to  a m t. reported ou tstan d in g are in treasu ry. Bonds  
are redeem able a t  110 and in t. V. 92. p. 187: V .  94, p . 698. 982; V. 95.

S. 750 . In t . is p avable a t office o f  com pany or Brown B ros. & C o ., Phila- 
elph ia . B onds are listed  on th e  Philadelphia Stock E xch an ge.
E q u ip , tru st Series “ B “ fall due $5 ,000  sem i-annually , and Seires “ O" 

$ 10,600  sem i-annually
Dividends.— Initia l d iv . on p ref., 1% , paid N o v . 10 1911. In  1912 

1913 and 1914, 2% . In 1915, 3 )4 % . In 1916 and 1917, 5% . In  1918. 
F eb ., \  M % . N o n e s in c e  V. 106, p . 2123; V . 108, p . 268; V . 110, p . 261 
T ota l accum ulated  d iv id en d s 55%

E A R N IN G S .— Of consolidated cos. for calendar years:
Operating Net after Other In t.,A m ort., Pref. Balance, 
Revenues. Taxes, A c . Income. D is..D  p .e tc . D ies. Surplus

1025.......... __$5.047.105 $1 .444.042 $114 600 $999,306  $559,336
1924..............  4.975 240 1.297 766 119 995 885.227   532.534
1923............... 5,268.507 1.577.327 125.932 1.204.190   499.069
1922.............   5.331.305 1.569.581 122.220 1.245.111   446.689

O F F IC E R S .— P res., P . B. Sawyer; V .-Ps.. E . M . Young and C. E . 
Groesbeck: V .-P . & Gen. M gr., H. F. Dicke; Sec. & T reas., C has. N . 
W agner; A ud., W . L. D avis.— V. 120, p. 2147: V. 122, p . 2040.

(a) EASTON CO NSOLIDATED ELECTRIC
In  April 1913 the Lehigh Valley T ransit Co. acquired a controlling in terest 

In th e  stock and has since acquired all stock except (24) d irecto rs  shares. 
V. 96, p. 1021.

O R G A N IZ A T IO N .— Consolidation by stock ownership of the  Easton 
T ransit C o ., the  Edison Illum inating  C o. of E aston , and the  Phillipsburg 
(N . J .)  H orse C ar R R . Co. (name changed to  Phillipsburg T ran sit C o.), 
incorporated  In New Jersey  M arch 11 1899. Also owns all th e  stock of 
the Penn. M oto r Co.

Lease.— In M ar. 1922 leased to  the  Lehigh Valley T ran sit Co. th e  p roperty  
at th e  Easton  T ran sit C o., a subsidiary, for 99 years. C om pare V. 114,p .l2 so  

Consolidation o f Subsidiaries.—On Jan . 3 1908 the (old) Easton Transit 
Oo., the  E aston  & Bethlehem T ran sit C o., the  Easton Palm er & Bethlehem 
S treet R y . and  the  N ortham pton  C entra l S tree t Ry. were merged in to  the 
(new) E aston  T ran sit Oo. (V. 85, p. 1461) and in 1909 the  E aston  & South 
Bethlehem  T rans . Oo. was also merged in to  the  (new) E aston  T ran s it Oo. 
Stock. $2,150,000: all owned by Easton Consolidated Elec.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Stock $1,500,000 (par $50)__ Stock (50% paid in) all owned by  L . V. T . Co
C ollateral t ru s t  $1,300,000 g \ 1899 5 g M -N  1,138.500 M ay 1 1949

($1,000 and $500)___ c * tf /In te re s t  a t  G irard  T ru st C o., P h ila ., T rustee
Pennsylvania M oto r Co 1st l 1891 6 A-O 60,000 April 1 1941

m tge (cannot be called) tf  /L ack . T r . & Safe D ep. C o .. Scranton , T rust 
E ast Palm er & Beth 1st m tge) 1898 6 J-J  200,000 Jan  1 1939

gold $200,000__________ t f /U .  S. M tge. & T ru st C o.. N . Y ., T rustee .
E & So B eth T r 1st M  $500,-) 1906 5 g J -J  383,000 Ju ly  1 1936

000 guar gold ($1,000) c* tf /G ira rd  T ru s t C o., Philadelphia, T rustee .
Allentown B ridge Co 1st M 5 s . ____ 5 218,600 1942

Bonds.— T he coll, bonds have no s. f. and are  n o t sub jec t to call. Of the 
to ta l of $1,306,660. $60,000 is reserved to  re tire  the  Penn. M oto r bond-
12,000 In tre a s . am i $1,600 reserved for small am t. of ou tstanding  scrip  of 
E d. 111. Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
(new) E aston  T ransit C o., 12,317 shares (entire issue) of Edison Ilium , 
stock and 2.400 shares (the en tire  issue) of Penn. M otor s tock . Are listed 
on Philadelphia Stock Exchange.

In t .  on E aston  & So. Beth. T ran sit bonds is payable a t  office of Edw . B. 
Sm ith & C o.. P h ila ., o r a t  com pany 's office. They are  guar. p. & i. by 
endorsem ent by  th e  Easton T ransit Co. A Sinking fu n d  o f  $5,000 p. a . 
Commenced June  1 1908: $87,000 have been re tired . Bonds a re  sub ject to  
call a t  105 and  In t V 83 p 323: V. 104. p 2553

Dividends.— Paym ents were; Ju ly  1900. 3 )4%  on $10 paid in; Sept. 190i 
a n d  M arch  and  Sept. 1902, 3% on $15 paid in; M arch 1903 (paid in July) 
and  Sept. 1903 , 4%  on $15 paid in. In  Dec. 1905 declared a dividend of 
$2 50 and  a t  sam e tim e called an assessm ent of $5 per share on the  stock; 
the  d ividend was credited on the  assessm ent, making the  stock 50% paid in. 
V .  81, p. 1791. CEish dividends resum ed in Oct. 1906 with the  paym ent of 
2 H % .  V. 83, p . 637: 2 )4%  again paid April 1 1907 and 2 )4%  O ct. 1 1907; 
then d ividends were passed until N ov. 1911. when 2% was paid . In  1912 
a n d  1913, 4% ; In 1914, M ay , 2% . Beginning w ith June 1914 began paying 
1-3 of 1% m onth ly  (V. 99. p . 306). D ividends no longer re p o rte d , as entire 
stock i<= owner] by T^higb Valiev T ransit Co

O F F IC E R S .— P res., P . B . S aw yer; V .-Ps., S. H . H ack e tt and  H . F . 
Dicke: Sec & T reas , C N  W agner.— V. 97, p . 53, 3 6 l ,  311; V. 98, p . 
838; V. 99, p . 1300.

(2) P E N N S Y L V A N IA  P O W E R  & L IG H T  CO .
Lehigh Power Securities C orp . owns all the  common stock , except 

d irecto rs’ shares
Is  under supervision of Electric Bond Share Co.
O R G A N IZ A T IO N .— lnco rp . June  4 1920 as a consolidation and  m erger 

of the  following companies: T he Lehigh Valley Light & Power C o ., the 
N orthern  C entra l Gas C o., the  Colum bia & M ontour E lectric  C o ., the 
N orthum berland C ounty  Gas & E lectric C o., the  Harwood E lectric  Co. 
the  Schuylkill Gas &. E lectric C o ., th e  Pennsylvania Power & Light Co. (old 
com pany) and  the  Pennsylvania L ighting Co. in to  the (new) Pennsylvania 
Pow er & L ight Co. All of the  com panies (except the  Pennsylvania Lighting 
Oo.) entering  in to  t i e  m erger were controlled by the  Lehigh Power Securities 
C orp . (com pare V. 110, p. 1973). Organized in the  early p a r t  of 1926 the 
following subsidiaries: P ittston-L uzerne Power & Light C o., the  Exeter 
Luzerne Power & L ight Co. and D uryea Borough-Luzerne Power & L ight 
Of V. 122, p. 1457. Owns all the  capital stock of Hagerstown L ight & 
H ea t Co. of W a s h in g to n  C ounty  and more than 95% of the  ou tstand ing  
capital stock of E ast Penn. Electric Go. (see below). In  1926 acquired 
P an th e r Valley E lectric Co. of Lansford. Pa., the  Lehighton (Pa.) Electric 
L igh t & Power Co. and the  Palm erton (P a.) Lighting Oo. V. 122. p . 3341 
also W hite H aven L t ..  H t. & Power Co. and Dennison Electric Oo., V. 
123, p . 844. In  1926 also acquired M auch Chunk (Pa.) Gas Co. V. 
123, p . 1635.

Offer to East Penn. Electric Co. Stockholders.— In  Jan . 1925 th e  com pany 
offered to  acquire the  capital stock of the  E ast Penn Electric Co. and to issue 
In exchange therefor its own cum . pref. shares on the following basis;

(a)  For each share of pref. stock (carrying dividends from  Jan . 1 1925 
a t  t h e  ra te  o f  $ 7  per share per annum ) or 2nd pref. stock (carrying dividends 
f r o m  Jan . 1 1925 a t  the  ra te  of $8 per share per annum ) so deposited— one 
• h a r e  o f  cum . pref. stock  of Pennsylvania Pow er & L ight Co.

(b) For each share o f  C om . stock  so dep osited — tw o-th ird s o f  on e share 
o f cu m . pref. stock  o f P enn sylvan ia  Pow er & L ight C o.

U nder th e  ab ove p lan  m ore than  95% o f th e  stock  o f  a ll c lasses out
stand in g had been exchanged as o f Sep t. 15 1925. V . 120, p . 454.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S  —  
T h e territory served has a popu lation  estim ated  to exceed 915 ,000 , and  
includes the Im portant A llentow n -B eth leh em  Industrial section  near th e  
eastern b oundary o f  P en n sy lvan ia , thence exten d s w estward throu gh  the  
heart o f  th e  an thracite  coal d istr ic t in and around W ilkes-B arre, H az leton , 
Shenandoah, M ou n t Carm el and Sham okin, in to  th e  in d u stria l and agricul
tural section  along th e Susquehanna R iver, in  and around Berw ick . B loom s- 
burg, D an v ille , S un bury, M ilton , W illiam sport and Lock H aven. Owns 
electric generating sta tion s w ith  an insta lled  cap acity  o f 151.400 k . w . 
C om pany has 5 ,500  addi ional cap acity  from  another p lan t under a con
tract. 70 .000 k . w . ad dition a l cap acity  w as to be com pleted  during 1926. 
C om pany ow ns 830 m iles o f  high v o ltage  transm ission  and 2 ,900  m iles o f 
distribution  lines. G as properties ow ned or through subsid iaries in clud e  
8 p lan ts w ith  an aggregate d a ily  generating cap acity  o f 9 .815 .600  cu . f t .  
A ggregate holder cap acity . 3 .071 ,000  cu . ft.; 263 m iles o f gas m ain s. In  
ad diiion  H agerstow n L ight & H eat C o. o f W ashington C oun ty  ow ns a 
plant o f 1.8  ,0 ,0 0 0 c u . f t . ,  holder cap acity  o f 375 ,000  cu . f t . and 41 m iles o f  
gas m ains.

Suit by M inority Holders o f Harwood Elec. Pref. Stock.— See V . 118, 
p. 1780, for d eta ils.

ST O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
C om m on---------------------------------- --------- ----------------5  2.181 sh ____________
Pref. cu m u la tiv e--------------- --------------  $7 371 ,089  sh O c t’2 6 ,$ l 75

Bonds o f Pennsylvania Power A  Light Co. and Controlled Companies in  
Bands o f Public as o f Dec. 31 1925—
Penna Pow  & L t C o 1st & refl

1921 7 g F -A  $ 8 ,000 ,000  F eb  1 1951
1922 5 g A-O 7 .00 0 .0 0 0  O ct 1 1952
1923 6 M -S 4 .0 0 0 .0 0 0  S ep t 1 1953
1925 6 g M -S  18 .000 ,000  S ep t 1 1953

G uaranty  T ru st C o ., N ew  Y ork , T ru stee .

Series “A ”
Series “ B ”
Series “ C ” ________________
Series “D " ________________
($500 & $1 ,000  c* . $1 ,000
& * 5 .n 0 0 r * ) ...............  t f

N erthum b C o G as & E l Co—
1st M s f  b ond s, ca ll 1051 1911 5 g M -S  $1 ,0 9 1 ,0 0 0  S ep t 1 1946

a n y  Int d a te ------------------- /I n t .  a t office o f W est & C o ., P h iladelp h ia .
N or C en t G as C o 1st & ref 1912 5 g F-A  775 .000  A ug 1 1962

$4 ,000 ,000 , ea ll a t  105 an y  [ in t .  a t office o f E l. B on d  & S h . C o ., N .  Y . O. 
in t d a te ___________________ J

W illiam sport G as C o 1st M . . /  1899 5 g F-A  400 ,000  F eb  1 1 9 3 9
(In terest a t  F id e lity  T ru st C o ., P h ila . 

C olum bia & M on tou r E l Co—
1st M  call 105 an y  in t d a te f 1913 
2d M  call 105 an y  in t d a te .]  1913

P ennsylvan ia L tg  C o 1st m tg e . 1916 
80  B eth  E L C e  1st M  call a t )  1899

105 a t  an y  in t d a te_______ /
Leh N  El C o ($10,000,006) 1st M : 

“ A" call 10 7 )4 an y  in t d a te . 1913 
“B ” call a t  100 an y  Int d a te . 1913  

Harwood E lectric  Co—
1st M call 10714 an y  Int) 1909

5 g F-A  577 ,200  F eb  1 1943
5 g F-A  567 ,500  F eb  1 1 9 4 3

lin t  a t office o f E l. Bond A S h . On. N .Y .O .

6 J-J  
5 J-J

5 J-J

6 J J  1 ,1 9 6 .(KM) J u ly  1 194©
5 A -O  15,000 O ct 1 1 9 2 9

2 ,82 7 .0 0 0  Ju ly  1 1943 
765 000 Ju ly  1 1943

634 ,500  Ju ly  1 1939
d a te ---------------------  . . . / I n t e r e s t  a t G irard T rust C o .. P h iladelph ia .

1st & ref M  ($10,000,000)1  1912 6 M -S  1 ,791 ,000  M ar 1 1942
ca llab le a t  107 )4 ____ /In te r e st  a t Girard Trust C o ., P h iladelp h ia .

Lehigh Val L & P  m o rtg a g e / 1913 5 g A O 604 ,506  A pril 1 1943
$2 ,090 ,000  ($1 ,000 , $566  & (L ehigb V alley  T ru st C o ., A llentow n , T ru stee
$100) g o ld ____________ c * tf  l in t ,  a t c o .’s o ff ice or Brow n B ros. & C o.,P h ila

Schuylkill G as & E l 1st M ____ 1913 6 A-O 100,100 A pril 1 1943
W ilkes-Barre 1s t  & re f_________ 1910 5 J-J 1 ,980 .300  Ju ly  1 196©
W ilkes-Barre G & E con m tg e . 1905 5 J-J 3 ,00 0 .0 0 0  Jan . 1 195$

Stoek.— T h e c u m . pref. stock  Is red. a t  $110. l a  Ju ly  1924 th e  G uaranty  
Go. o f N . Y ., and Brow n B ros. & O o. sold a b lock o f  25 .060  shares cum . 
pref. (purchased from th e Lehigh Pow er Securities C o re .)  a t  $100 an d  diva. 
V. 119, p. 463.

Bonds.— For description  o f  1st & ref. m tg e . bonds o f th e  P enn sy lvan ia  
Power & L ight C o . see V . 114, p. 659, 751. for Series “A ” ; V . 115. p . 1542, 
for Series “ B .” and V 117. p. 1672, for Series “ C ” .

T h e first and refunding m ortgage bonds are secured b y  a first m ortgage  
lien upon a sub stan tia l portion o f com pany's fixed  p rop erty , and b y  a direct 
m ortgage on th e rem ainder, su b ject to $16 ,310 ,400  d iv isional closed  m ort
gage bonds ou tstan d in g  in hands o f  th e p ublic. Further b y  p led ge o f  
$1 ,622 ,200  d ivisional bonds.

T h e m ortgage provides th a t bonds in addition  to  Series A m ay  b e issued  
for 75% o f  construction  or acquisition  sub seq u en t to  Sept. 25 1920. and on ly  
(except for refunding purposes) when net earnings for 12 o u t  o f preceding  
15 m onths h ave been a t  least tw ice annual in terest o f ou tstan d in g  underly ing  
bonds n o t deposited  under th is m ortgage plus tw ice (except in  resp ect of 
certain  additional bonds 1 % tim es) annual Interest o f all first and refunding  
m ortgage bonds, including new Issue.

A supplem ental inden tu re dated M arch 2 1925 (op erative w hen  Series 
A , B and C bonds h ave been retired or h ave consented  thereto) charges  
certain restrictions and provisions in th e original m ortgage to  p erm it the  
issuance o f bonds m aturing later than 1961. rem ove th e  restrictions w ith  
esp eet to earlier m aturities than th ose o f series ou tstan d in g , and for o ther  

purposes There is  a reneawl and improvement fu nd , p ayable on  April 1 of 
each year, o f  5% of principal am ount of all funded d eb t ou tstan d in g  a t  end  
of preceding year, le ss actu al expenditures for m ain ten an ce, &c. A ny  
unused balance m ay be used for retirem ent of first and refunding m ortgage  
bonds, any such balance o f 525.000 or m ore rem aining after 24 m onths  
shall be so used .

Series “ D ” are redeem able, all or in p ’trt, on any in terest d ate  upon 3 0  
d ays’ n otice a t  105 and in terest on or before Sept 1 1928, 104 in th e  n ext  
5 years, 103 in the next 5 years, 102 in the next 5 years, 101 in th e  n ext 5 
years, and a t 10014 thereafter prior to  m atu rity . In terest payable u ith o u t  
deduction o f P enna. 4-m ill tax . $8 ,000 ,000  Series “D "  5s w ere sold in  
Feb. 1925 b y th e  G uaranty Oo. o f N . Y ., H arris. Forbes & C®., H alsey , 
S tuart & C o ., and Brown Bros. & C o ., a t 9514 and in terest, to yield over  
5 30% . V . 120, p 1089. In Jan. 1926 the sam e bankers offered $10 ,-  
000 ,600  additional Series D  bonds a t  98 )4  and in terest, to  y ie ld  5 .10% . 
V. 122, p. 348. 1170.

Lehigh V alley L igh t & Pow er bonds are su b ject to  call o a  a n y  Interrat
d ate  a t  105 and in terest. V. 97 , p . 365.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross (including o ther in com e)_____________________$19 ,261 ,528  $ 16 ,641 ,359
N e t , after ta x es____________________________________  8 .200 ,299  6 ,714 ,541
Bond in terest. &c___________________________________ 2 .542 ,978  1 .974 ,744
Preferred d iv id en d s________________________________  2 .300 .039  1 .540,161

B a la n ce____________________  $3 ,357 ,282  $3 ,1 9 9 ,6 3 8
Latest Earnings.— For 12 m on ths ended Ju ly  31:

1926 . 1925.
G ross, including o ther in com e_____________________ $ 2 0 ,435 ,370  $ 18 ,281 ,688
N e t , after ta x es__________________________   8 ,881 ,276  7 ,444 ,124
Interest on b ond s___________________________________  2 ,69 8 .0 3 9  2 ,197 ,5 6 5
Other in terest and d ed uction s_____________________  188,102 51 ,674
Preferred d iv id en d s________________________________  2 ,53 5 ,3 5 2  1 ,841,651

B a la n ce__________________________________________$3 ,459 ,783  $3 ,353 ,234
O F F I C E R S — C hairm an o f  B oard, 8 . Z. M itch ell; P res., E . K . Hall; 

V .-P . & G en. M gr ., P . B . Sawyer; V .-P ., E . W . H ill; Sec. & T rea s., C . M . 
W alter.— V . 121, p . 979; V . 122, p . 348 , 1170, 1457, 2497, 3341; V . 123, p. 
711, 844, 1635.

(a) E A 'lT  P E N N  E 1 E C T R IC  C O .
Controlled by P enn sylvan ia  Pow er & L igh t C o . (see "Offer to  Stock

holders” below .)
O perations supervised  by E lectric Bond & Share Oo.
O R G A N IZ A T IO N .— ln corp  in P enn sy lvan ia  Ju ly  6 1922 as per fin an 

cial plan o f Eastern P enn sylvan ia  R ys. (for h istory see “ E lectric  R ailw ay"  
Supplem ent o f April 28 1923 and sta tem en t o f Eastern P en n sy lvan ia  Pow ei 
& R y. C o. in “E lec. R y .” Supp. o f O ct. 27 1923) ou tlin ed  in V . 114, p. 
2717, and now ow ns in fee th e  property o f  th e  E astern P en n sy lvan ia  R ys. 
C o. and Its subsid iaries and th e Lykens Valley L ight & Pow er C o ., and  
controls P ine G rove E lec . L t .,  H t. & P ow . C o. b y  ow nership  o f  en tire ou t
standing stock .

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
T h e co . supplies p ractica lly  all th e  electric  ligh tin g  and  pow er and  electr ic  
railw ay facilities in  and ad jacen t to  S ch uylk ill C ou n ty , P a ., and  op erates
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Oct., 1926.] POWER, LIGHT AND RAILWAY 113
a"sm all gas p lan t a t  T am aqua . Supplies electric plower and  light to 51 
com m unities (24,036 custom ers) and in teru rban  railw ay service to 22 
com m unities. T o tal population  served estim ated to  exceed 191.000. 
H as power stations w ith generating capacity  of 40,850 k.w . Principal 
s ta tion  a t  P ine Grove has a p resen t installed generating capacity  of 28,000 
k.w . Co. owns and operates 139 miles of transm ission lines, 469 miles of 
d istribu ting  lines. O perates 63 miles of track  connecting P o ttsv ille  with 
Yorkville, M inersville, Palo Alto. Belm ont, Oum bola, M ount Carbon. 
P o rt Carbon, St. C lair, New Philadelphia, IV!iddleport, Schuylkill H aven. 
Adam sdale, Orwigsburg, Coal Castle. Glen Carbon. Tum bling R un, Brock
ton , Tuscarora, T am aqua, Lansford, Summit, H ill. N esquehoning and 
M auch C hunk. S tandard  gauge. 70-lb. T  and 73-lb. girder rails. 53 
pass, cars, 4 sweepers, 10 repair cars, 1 snow plow, 1 freight car. All 
franchises are  perpetual or for a long te rm  and the  s tree t railw ay lines are 
in a large m easure b u ilt on p riva te  righ t-o f-w ay .,

Offer to Stockholders.— In Jan . 1925 the Pennsylvania Power & L ight Co. 
offered to  acquire the  co.'s capital stock and to issue in exchange therefor 
its own cum . pref. shares on the  following basis:

(а) For each share of pref. stock (carrying dividends from  Jan . 1 1925 
a t  the  ra te  of $7 per share per annum ) or 2d pref. stock (carrying dividends 
from Jan . 1 1925 a t  the  ra te  of $8 per share per annum ) so deposited—one 
share of cum . Pref. stock of Pennsylvania Power & Light Co.

(б) For each share of common stock so deposited— tw o-th irds of one 
share of cum . pref. stock of Pennsylvania Power & Light Co.

U nder the  above plan more th an  95%  of the stock of all classes o u ts tan d 
ing had  been exchanged as of Ju ly  31 1926. Y. 120, p . 453.

STOCK AND BONDS— Dale. Interest. Outstanding M aturity.
Common 150,000 shares___________  _______  103 803 shs. ------------
1 s t  preferred 50,000 shares________  ( $ 7 )  20,957 shs. ________
2d preferred 10.000 shares_________  ($8) 9 ,138 shs. ------------
1 s t  M tge lien & ref ($o00 an d ! 1923 6 g J-J  $2.500,000 Jan  1 1953

81.000) gold_________ c * .tf ) lv r in g  Bank-Colum bis T ru st C o., trustee
B P R y s  Co 1st M  $6,000,000,/ 1906 5 g J -J  4,446.000 Ju ly  1 1936

g  ($500 and $ l,0 0 0 )_ .c * .tf \C e n . Union T ru st C o., New Y ork, trustee  
Pottsv  & Read r i r s tm tg e .g ;  1895 6 g F-A 94.000 tVb 1 1927

$100,000 ($1 .000)______ c*\lnt at Real Estate T r . Co Phila Tru»
Lykens Vail L t & P r 1st m tge_ . 1915 6 g M -S 348,000 Sept 1 1945

STO CK .— F irst pref. stock Is cum ulative. D ivs. Q .-J. Red. all or 
part on any div. date  a t  $115 per share and divs. Preferred as to  assets to 
ex ten t of $100 per share in case of involuntary  liquidation and a t  $115 per 
share in case of vo lun tary  liquidation , and also as to  dividends.

Bonds.— 1st mtge. lien & ref. 6s are red ., all or p a rt, on any in t. d a te  a t 
1 1 0  up to  and incl. Jan . 1 1933; a t 107 V6 up to and incl. Jan . 1 1943; a t  105 
up to  and incl. Jan . 1 1948; a t  102)4 up to and incl. Jan . 1 1951, and  a t  102 
thereafte r. Tax-free in Pennsylvania.

Sufficient E aste rn  Pennsylvania R y s . 1st m tg e . bonds of 1906 are  reserved 
to re tire  the  $445,000 p rio r lien bonds outstanding; the  unissued portion is 
reserved for fu tu re  extensions and  im provem ents; $333.500"have been can
celed. Registered bonds are  re-convertible in to  coupon bonds. Are subject 
to call a t  110 and in t. on 4 w eeks’ notice. In t .  payable in N . Y . See descrip
tion of bonds and p ro p erty . V. 89, p . 103; V .9 4 , p . 279.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross (Including o ther incom e)___________________ $3,085,912 $3,149,032
N et after taxes_________________________-________  1,260.553 1,499.637
Bond Interest, &c_______________________________  439.935 464.271
Preferred dividends_____________________________  145.372 130.107
B alance.....................    675,246 905,259

Latest Earnings.— For 12 m onths ended June  30:
1926.

Gross, including o ther incom e____________________ $3,183,237
N et, a fte r expenses______________________  1,239,358
In te res t on bonds_______________________________  398,823
O ther in terest and deductions___________________  33,275
Preferred dividends_____________________________  146,662

1925.
$3,175,303

1,495,045
409.104

44,176
139.562

B alance______________________________________  $660,598 $902,203
O F F IC E R S .— P res .. P . B . Sawyer: V .-P ., E . W . H ill; V .-P „  J .  .8 Wise 

J r .,  and  H . F . Dicke; Sec. & T reas ., C . M . W alter; Gen. M g r., P . M cC ar- 
ron .— V. 120, p . 86, 453, 2267, 2400: V. 122. p . 2493.

(3) H A R R IS B U R G  L IG H T  & PO W E R  CO .
Controlled by  Lehigh Power Securities Corp.
U nder supervision of E lectric Bond & Share Co.
O R G A N IZ A T IO N .— Incorp . Ju ly  22 1912 to  take  over the  H arrisbu rg  

Light, H eat & Power Co. and Paxtang Elec. C o., whose franchises are per
petual. In  Feb. 1913 the  H arrisburg Light & Power Co. purchased the 
H arrisburg  Steam , H eat & Power Co. In  Aug. 1913 acquired Steelton 
Light, H eat & Power Co. V. 97. p. 179.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Serves w ith light and power the city  of i 1 arrisburg and the ad jacen t com 
m unities of Steelton, D auphin , Penbrook, Paxtang and Rutherford: also 
serves the  m ain business section of H arrisburg  w ith steam  heat. E sti
m ated  population served, 125,000. M ore than  28,790 electric custom ers 
C o. owns electric p lan ts  of an  installed capacity  of 24,750 k .w .; and  306 
miles of electric d istribution  lines.

C A PIT A L IZ A T IO N .—-Stock ou tstand ing , $2,588,900 common and 
$1,250,000 6% cum . p ref. stock . All th e  common owned by  Lehigh Power 
Securities Corp.

B O N D S—  Date. Interest. Outstanding. M aturity.
H arrisburg L & P  1st & re f M l 1912 5 g F-A $5,400,000 Aug 1 1952

$10,000,000 gold ($100 and /F idelity  T ru st C o ., Philadelphia, tru s tee . 
$1.000)________ _____ e* tf. J
Bonds.— Rem aining H arrisburg  L ight & Power firs t & ref. bonds are re

served for im provem ents, extensions, &c., under certa in  restric tions. R ed. 
a t 105 and in te rest on any In terest day .

E A R N IN G S .— For 12 m onths ended June  30:
Gross, including o ther incom e___________________
N et, a fte r taxes________________________________
Bond in te res t___________________________________
•Other in terest and  deductions___________________
Preferred d iv idends_____________________________

1926.
$2,332,529

1.132,263
270,078

6.455
75,000

1925.
$2,104,937

913,818
265.576

42,494
75,000

B alance_______ _______________________________ $780,730 $530,948
O F F IC E R S .—-Chairman of B oard , E . Z. W aliower; P res ., L . P . H am 

mond; V .-P ., D . A. Alias; V .-P ., H . C . Ross; V .-P ., E . W . Hill; V .-P . & 
Gen. M gr., H . R . Palm er; Sec. & T reas ., H . W . S tone.— V. 120, p . 1585 
V. 122, p . 610.

(4) L A N C A ST E R  C O U N T Y  R A IL W A Y  & L IG H T .
Controlled by Lehigh Power Securities Corp.
U nder supervision of E lectric Bond & Share Co.
O R G A N IZA TIO N .— Incorp . on June  15 1901 in New Jersey. Owns 

and controls the  following railw ay, gas and electric properties, whose stocks 
w e  placed under the  m ortgage of 1901:
Conestoga Traction  Co. I Edison E lectric Co.
Lane. Gas Light & Fuel Oo. |.

Also controls the  L ancaster Elec. L t. H t. & Pow. C o. T he L ancaster 
Gas L t. & Fuel Co. controls the  Colum bia Gas Co

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he Conestoga T raction  Co. (the operating  com pany) operates 163 miles of 
track , incl. the  Lancaster & Colum bia. 9.16 m : L ancaster & L ititz . 9.19
m.; L ancaster M echanicsburg & New Holland, 20.80 m.; the New Holland 
Blue Ball & Terre Hill St. R y ., 4.99 m .: the  Rohrerstown Landisville & M t 
Joy R y ., 13.87 m .; the  L ancaster & Eastern  R y., 17.74 m.; the  L ancaster & 
Q uarryville R y ., 8.44 m.; the  Elizabethtow n & Florin St. R y ., 6.40 m .; the 
C hristiana & Coatesville St. R y ., 11.04 m.; Lancaster Willow ‘ tree t Lam-

Eeter & Strasburg R y ., 11.23 m.; the  Lancaster Petersburg  & M anheim  R y., 
.45 m .; the  E phrata  & A dam stown. 7.99 m .; the  Lancaster & Rocky Springs 
4.61 m .; D enver & E p h rata  R y .. L ancaster & New H olland T urnpike, and 
the  Lancaster & M arie tta  T urnpike.

Lines Leased to Cones oga Traction Co.
L ancas’r M echanicsb 'g  &New Ho! 'd 
Rohrerstow n Landisville & M t. Joy 
E p h ra ta  & Adam stown 
L ancaster & Rocky Springs 
New H olland Blue Ball & T erre  Hill 
Lancaster & E astern  
L ancaster & Q uarryville 
E lizabethtow n & Florin

C hristiana & Coatesville 
Lancaster Petersburg  & M anheim  
Lane. Willow St. Lam p. & S trasburg  
Lancaster & Colum bia 
Lancaster & L ititz  T urnp ike 
Denver & E p h ra ta  Ry.
L ancaster & New H olland T urnp ike  
L ancaster & M arie tta  T urnp ike

Does all th e  gas and  electric lighting in citie-’ of Lancaster and  Colum bia, 
and practically  all in Lancaster C ounty . T otal population served in excess 
of 200,000. Franchises are perpetua '.

C ontrols, d irectly  or indirectly , properties w ith a to ta l electric generating 
capacity  of 8,350 k .w ., 168 miles transm ission and 1,021 miles d istribution  
lines. Gas p lan ts of to ta l capacity of 2.600.000 cu. ft.; holder capacity  
l .441,000cu. f t . ,  115 miles gas m ains, annual o u tp u t over 549.302,900 c u .f t .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock com 100.000 shares_________  Q-M 64,710 shs. See tex t
Pref $1,248,100 ($50) 5% c u m ___  Q-J *50.150 O ct '26, 1 M
M tge $1,000,000 gold $5001 1901 5 g J - J  1,000.000 Ju ly  11951

and $1,000)_________ c * n tf \In te re s t  a t L ancaster T ru st C o., trustee .
10-yr notes $2,500,000 ($50.1 1922 6 Q-J 2,449,850 Ju ly  1 1932

$100, $500 and $1.000)----- l in t ,  a t  L ancaster T ru st C o., trustee .
Securities of Lines Controlled—

Conest T rac 1st M $2,000,000/ 1900 4 J -J  2,000,000 Jan  11950
($100, $500 & $1.000).c * tf [ In t .  a t  P rov . Life & T r. C o ., P h ila ., trustee . 

Lancaster T rac 1st M  ($100 / 1893 5 A-O 225,000 Apr 1 1923
$500 and $1,000)___ .c * t f t ln t .  a t L ancaster T ru st C o., Lancas., trus.

Conestoga R ealty  Co 1st M l 1908 5 M -N  167,000 M ay 1 1958
$500,000 sink fund g c . t f ( I n t .  a t L ancaster T ru st C o., Lancas., trus. 

Lane G L & F 2d M  $400,000/ 1906 5 J -J  100.000 Jan  1 1936
($1,000) __________ c* tf l in t ,  a t  L ancaster T ru st C o., L ancaster, trus.

T hird m tge $100,000 gold) 1911 J-J  100.000 Jan  1 1936
($1.000)______________c * tf [ In t .  a t  Lancaster T ru st C o.. Lancas., trus.
Colum bia Gas Co 1st m tge) 1911 5 J -J  75.000 Jan  1 1941

$200,000 ($1,000)__ c* tf [In t. a t  Farm ers’ T r. C o., Lancaster, trustee .
Edison Elec Co 1st & ref m ) 1913 5 F-A 2.86 1.500 Feb 1 1943

$5,000,000 ($100 & $1.000)|I n t .  a t L ancaster T ru st C o., L ancaster, 
gold ______________ c*&r*l trustee.
Col El L H & P  1st M gold) 1905 5 M -N  125.000 M ay 1 1935

$125,000 ($1,000).c& rtf [In t. a t  People’s T ru st Co.. Lancaster, tru s t. 
Conest Ter Co 1st M guar) 1924 516 795.000 June  1 1954

p & 1 gold ($1.000)______tf  i G irard T ru st C o., Philadelphia, trustee .
* Excluding $1,177,450 held in treasury .
Bonds.— Of Conestoga T raction  1st m tge. bonds, $112,500 reserved to  

be used for the  reduction of ren tals and rem ainder are reserved to  retire 
prior liens or are pledged as collateral for bank loans.

L ancaster Gas Light & Fuel 3rd m ortgage bonds are red . a t  105 and 
in t. on any in t. da te  on 3 m onths’ notice. Col. Gas Co. bonds are red. 
on any in t. d a te  a t 105 and in t. on 90 days’ notice. $125,000 reserved for 
fu ture im provem ents a t  85% of cost thereof.

Of Edison El. Co. 1st & ref. bonds. $125,000 reserved to  re tire  underlying 
bonds; rem ainder held in treasury  for im pts.. extensions, &c., a t  85% of 
cost thereof: red. as a whole, bu t not p a rt, a t 105 and in t. on any in t. date . 
Tax free in Penna. In  Dec. 1924 $572,300 were offered by T ucker, A nthony 
& Co. and Spencer T rask  & Co. a t  99 & in t., to  yield over 5 .05% . V. 119, 
p. 2760.

Colum bia Elec. L ight, H eat & Power bonds are red. a t  110 and in t. on 
any int. da te . T he bonds are  guar, by the Lane C ounty  Ry. & L t Co.

Conestoga R ealty  Co. bonds are red. a t  par and in t. on any  in t. date  
upon 3 m onths' notice. Sinking fund an am ount set up m onthly sufficient 
to re tire  bonds a t m atu rity .

Conestoga Term inal 1st m tge 5)6s are guar, join tly  and severally by en
dorsem ent as to prin. and in t. by Edison E lectric Co. of Lancaster and the 
Conestoga T rac. Co. A sink, fu n d  of 1 )6 % per annum , payable sem i-ann,, 
commences Dec. 1 1924. Red. a t  100)6 and in t. on 60 days’ notice. 
Free from  Penna. S ta te  tax . In  Ju ly  1924 Reilly, Brock & Co. sold 
$800,000 a t  99>6 and in t.,  to  net abou t 5 .53% . V. 119, p. 460.

Dividends.— T he first div. on the  pref. stock (3% ) was paid on Ju ly  1 
1904 and 3%  was again paid on Oct. 1 1904. In  1905. Jan ., 3%  (see V. 79, 
p. 2796); Ju ly , 3% ; D ec., 4 )6 % . In 1906, 6 )6 % . In 1907, 7% . In  1908 
and since, 5% . On com ., in 1908 to  1912. incl.. 10%; in 1913, 12%; in 1914, 
11 )6%: in 1915. 14)6% ; in 1916, 15%; in 1917, 1 7 « % ; in 1918. 13)6% ; in 
1919, 15%; in 1920, 15%; In 1921, 15% In 1922, June, 97c. per share was 
paid on com. shares of no par value: S e p t.. 97c.: D ec ., 96c. In  1923, M ar., 
$1 40: June. $1 70; S ep t., $1 70; D ec., $1 50. In  1924. M ar., $1; June, 
$1 70: Sept , $1 53. In 1925, M arch , $1: June, $1; S ep t.. $1 40. No 
longer reported , as all com. stock is owned by Leh Pow Secur. C orp.

E A R N IN G S .— For year ending Dec 31 1921, earnings (less expenses and 
proportion of surplus of sub. cos.), $572,264; bond in terest, $50,000; p ref.. 
d iv .. $62,405; balance, $459,859.

O F F IC E R S .— P res., W . W. G riest; V .-P ., E . W . Hill; V .-P ., L . H 
Parkhu rst; Sec., E . P . Summerson; T reas .. A. O . R ay .
V. 114, p . 306; V. 116, p . 410; V. 122, p . 611.

(5) VALLEY RA ILW A Y S.
Controlled by Lehigh Power Securities C orp. under supervision of Electric 

Bond & Share Co.
O R G A N IZ A T IO N .— Incorp . In Pennsylvania in Ju ly  1912 and In Sept.

1912. after increasing its  stock from $10,000 to $2,500,000 (of which 
$500,000 is 6%  cum . pref.), purchased control of the Valley T raction  C o., 
which in tu rn  controlled the H arrisburg & M echanicsburg Elec. R y ., W hite 
Hill & M echanicsburg Pass. R y ., Carlisle & M echanicsburg S t. R y ., W est 
Fairview & M arysville Elec. S t. R.vs.. H arrisburg & R iverton  S t. R y ., 
Fairview & R iverton R y.. and the  United Electric Co.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
O perates electric railway lines connecting H arrisburg w ith Fairview , 
E nola, M arysville, R iverton , New C um berland. W hite H ill, Shirem ans 
Tow n, C am p Hill, M echanicsburg, Boiling Springs and Carlisle, and  
th rough  a subsid iary , serves w ith electric power and light m ore th a n  6,900 
consum ers in th is d is tric t in C um berland C ounty . Population  over 43,000. 
Co. owns 43 miles of track  and  contro ls th e  U nited  E lectric  O o., which 
owns an electric generating  s ta tio n  of 4.600 k .w .

Valuation.— See V. 109. p 1181.
Offer to Purchase Common Stock and Bonds.— See V, 119, p . 2538.
STOCK A ND BO ND S—  Date. Interest. Outstanding. M aturity.

Common $2 ,000,000 ($100)________  _______  $2 . 0 0 0  0 0 0  . . . . . . . . . . . . . . . . . .
Pref cum $500,000 ($100)__________  6%  500 000  ..........
Collateral tru s t $ 1 .7 0 0 .0 0 0 .. t f  1912 5%  1 . 0 0 0 . 0 0 0  A u g  3 1 9 5 2
Valley T rac  1st m tge $700,000) 1903 5 K  A - O  7 0 0 . 0 0 0  O c t  1  1 9 3 3

gold ($100 & $ 5 0 0 ). _ c * . n t f  f la t ,  a t F arm ers’ T r .  C o.. C arlisle, P a ., t r u s .  
Bonds.— Rem aining collateral tru s t bonds ( $ 7 0 0 , 0 0 0 )  a r e  r e s e r v e d  t o  r e t i r e  

prior liens. Valley T raction  bonds are subject to c a i i  a t  1 1 0 .  A  sinking  
fund  of $5,000 per annum  com m enced O ct. 1  1 9 0 8 .

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

G ro s s .............. .................... $430,005 $445,599 *473,596 $489,394
N et a fte r taxes .................. 74.005 85.191 93.229 85.351

O F F IC E R S .—Pres , C . H . Bishop; V .-P ., E . W . .Hill: V .-P ., L . H . 
P arkhurst; Sec., E . P . Summerson; T reas ., H . W . Snodgrass.— V. 122, 
p . 613.

ASSOCIATED PENNSYLVANIA CORPORATION.
Control — The entire  common stock is owned by Associated Electric Co. 
Incorp. M arch 24 1926 in D elaware. Controls th e  Pennsylvania group 

of operating companies of Associated Electric Co.
STO CK  A ND B O N D S— Dale. Interest. Outstanding. M aturity. 

Common 1,000 shs. (no p ar)—-All owned by  A ssociated E lectric Co.
Seem ities of underlying companies:

Preferred s tock___________ _____  _______  $4,524,047 __________
B o n d s . . . .......... .................... ................................. .. 19.391,800 .............. ..
E A R N IN G S .—-Consolidated earnings of all operating  com panies in the  

Pennsylvania Group for 12 mos. end. Aug. 31 1926:
Gross earnings___________________________ ___________________ $10,356,649
O perating expenses, m aintenance and  taxes__________________  5,299,647

N e t____________      $5,057,002
Fixed charges, &c____________________________________________ 2,598,959
Renewals and replacem ents__________________________________ 710,962
Preferred dividends_________________________________________  513,388

B a la n c e __________________________________________________ $1,233,693
O FF IC E R S .— P res., H . C. Hopson: V .-P ., J . M . D aly; Sec., M . C . 

O’Keeffe: T reas., G . M . M ichel. D irectors: H . O. H opson. J .  M . Daly
M . C . O ’Keeffe.
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PE N N  PU B L IC  S E R V IC E  C O R P O R A T IO N .
All common stock is owned by  Associated Pennsylvania Corp.
O R G A N IZ A T IO N .— Incorp . In P enna. In June  1919
F IE L D  OF O P E R A T IO N c D C H A R A C T E R  O F B U S IN E S S .— 

Owns and  operates a  i electric ligh t and  power system  which serves over 
350 com m unities, inclading Johnstow n, W arren  and  E rie, located in Cam 
bria, Som erset, Ind iana , C learfield, C entre, W estm oreland, Jefferson. 
W arren and  E rie counties In w estern Pennsylvania. Also does som e inci
den tal a rtificia l gas and  steam -heating  business and th rough a subsidiary 
renders n a tu ra l gas service in Johnstow h and  its  suburbs. Population  esti
m ated  to  exceed 875,000.

E lectric  system  includes 10 steam  electric and 2 hydro-electric generating 
p lan ts  having  an  installed generating capacity  of 136,950 h . p . Principal 
p lan ts  are  a t Seward, Johnstow n, Philipsburg, Rockwood, W arren  and E r ie .

T he Pen elec Coal C orp ., a  subsidiary, owns five producing coa mines 
near C learfield, Philipsburg, Seward, Johnstow n and Rockwood, respec
tively , and  has an  aggregate coal reserve estim ated to  exceed 20,000,000 
tons of coal on lands owned or held under lease. The entire supply  of steam  
coal for all except the  W arren and  E rie p lan ts  Is secured w ithou t th e  use of 
railroad equipm ent.

T he transm ission system  of co. and  subsidiaries now includes approxi
m ately 1.335 miles of high-tension lines. The electrical d istribu tion  system  
consists of approxim ately  5.000 miles of aerial wire in add ition  to  under
ground d istribu ting  system s in th e  cities of Johnstow n and  E rie. The 
electric and  gas system  serves in  th e  aggregate 103.000 custom ers.

T he artificial gas p lan t a t  C learfield serves 615 custom ers, while the  
Johnstow n Fuel Supply C o., th e  entire capital stock of which (no funded 
debt) is owned, d istribu tes n a tu ra l gas to  13,917 custom ers.

STO CK  A N D  B O N D S—  Date. Interest. Outstandino. M aturity.
Common $40,000,000 ($100)-__________ ________ $4,186,375 ___________
Pref 6% cum $30,000.000($100)____ 6 Q-M 765,100 __________
1st & ref m tge Ser “ A ” ______( ____  ________  ________  __________

Series “C ” ________________ 1919 6 g M -N  6,935,000 M ay 1 1947
Series “ D ” _______________I 1919 5 g J-D  4,000,000 D ec 1 1954
Ser “A ” $1,000;c* Ser. ‘ C ” [Bankers T ru st C o ., New Y ork , tru stee . 
& "D ” $500&$1,000 c*)g t f .  1
Underlying Divisional and Subsidiary Bonds Outstanding with Public, 

$7,257,000.
Stock.— B oth  classes of pref. have th e  sam e preference as to  assets and  

divs. Are red . a t  103 and  divs. on any  div . date
Offer by Associated Gas & Electric Co.—On Aug. 12 1926 Associated Gas 

& E lectric C o . offered 6 % p re f. stockholders to exchange th e ir holdings on 
th e  basis of 1 share $6 50 div. ser. p ref. or 1 share $6 div . series p ref. and  
1-3 common share  Associated Gas & E lectric Co. for each 6% pref. share 
of Penn Public Service C orp. V. 123. p . 844. The 7%  pref. stock  was 
redeem ed Sept. 1 1926.

Bonds.— T he 1st & ref. m tge. provides for a m ain t. and  im p t. fund  of n o t 
1 ess th an  12% of gross oper. revenues of the  co. for each year.

Series "C "  6s call, a t  111)4 and  in t. on M ay  1 1927 and  thereafte r on any 
Int. d a te  a t  a prem ium  decreasing % % each year to  107 J4 an M ay  1 1932, 
and thereafte r decreasing y2 % each year to  100>2 and  in t. during  th e  la st 
year of life. Free of the  present Pennsylvania 4-mills tax .

Series " D ” 5s are callable on the  firs t of any  m onth  on six weeks’ notice a t  
105 and  in t. th rough  D ec. 1 1940; thereafte r a t  a prem ium  decreasing 34 
poin t each year to  102)4 and  in t. during  1950, and the rea fte r p rio r to  
m a tu rity  a t  a prem ium  decreasing )4 po in t each year to  100)4 & in t. during  
the  la st year of life. F ree  of th e  P enna. 4 m ills tax  and th e  C onn, personal 
p roperty  tax  no t exceeding 4 m ills per $1 per annum  refunded. In  N ov. 
1924 $4,000,000 were offered by H arris , Forbes & C o., and E . H . Rollins & 
Sons a t  94 and  in te res t, to  yield over 5 .40% . V. 119, p . 2411.

O F F IC E R S .— C hairm an of B oard , J .  I .  M ange; P res ., J . I . M ange; 
V .-P ., H . C. Hopson; Sec., M . C. O’Keeffe; T reas., H .C . H opson.— V.118, 
p . 1783; V. 119, p . 2411, 2530; V. 122, p . 2042; V. 123, p . 844.

N O R T H W E S T E R N  E L E C T R IC  SE R V IC E  CO . O F PE N N SY LV A N IA
O R G A N IZ A T IO N .— Incorp . Feb. 29 1916 in Pennsylvania for th e  p u r

pose of developing th e  light and  power business ad jacen t to  the  N orthw estern 
Pennsylvania R y . C o .’s lines. In  Feb. 1923 the  following com panies were 
consolidated w ith  and in to  the  N orthw estern  E lectric Service Co. of Penn
sylvania (as per p lan outlined in V. 115, p . 1731); the  N orthw estern  Penn
sylvania R y . (for h istory  see “ E lectric R ailw ay” Supplem ent of April 28 
1923), th e  N orthw estern  Connecting R y ., th e  Craw ford C oun ty  R ys. (for 
history see “ E lectric R ailw ay” Supplem ent of April 28 1923) and  the  
People’s Incandescent L ight Co. (form erly leased).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Consists of 50 miles of 33,000 vo lt transm ission line between E rie and 
H arm onsburg, P a  , w ith  a branch between Erie and K earsarge, P a . D is
tribu tion  lines in E a s t Springfield, W est Springfield, P la teau , Cam bridge 
Springs, Edinboro, M cK ean, Fairview , N o rth  G irard, Linesville and  H ar
m onsburg, all in E rie and Crawford counties, P a . Owns and operates 43.7 
miles between M eadville and  Erie; 15.7 miles between M eadville and  Lines
ville (including a 2-mile extensin to  C onneaut Lake); and  8.3 miles of track 
in  M eadville. 60, 70, 85-lb. T  and  girder ra il. S tandard  gauge.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on $1,000,000 ($100)________  _______  $346,300 ---------------
Pref 7% c u m $1,000,000 ($ 1 0 0 )____ 7%  466,700 -----------------
F irst m tge bonds $2.000,000_______  6% 544,500 Ju ly  1 1962
Erie T raction  firs t m ortgage) 1907 5 g J -J  386,000 Ju ly  1 1929

$500,000gold________ c* .tf  J In t. a t  Secur. Sav. & T r. C o., E rie , trustee .
C raw f Co R ys 1st M  $370,0001 1921 6 g J -J  110,500 Ju ly  1 1941

($500 & $1,000) gold___ c*/C olum bis T ru st C o., New Y ork, tru s tee .
Bonds.— T he 1st m tge. 6s are  to  be  called, see Associated E lectric C o., 

V. 122, p . 2041.
T he E rie  T raction  bonds have a sinking fu n d  of $20 for every $1,000 first 

m ortgage bond, which began Ju ly  1 1917 (denom. $1,000, $5,000 and  $10,- 
000).

The Craw ford C ounty  R ys. f irs t m tge. 6s are tax-exem pt in  Pennsylvania
Subject to  call on any  in te res t d a te  a t  p a r. To be called, see Associated 
E lectric C o ., V. 122, p . 2039, 2041.

PENNSYLVANIA WATER & POWER CO.
O R G A N IZ A T IO N .— Incorp . in P enna . In 1910. Owns all th e  cap ital 

stock and all th e  bonds of the  Susquehanna Transm ission Co. of P a . and 
th e  Susquehanna Transm ission Co. of M ary land . In  Jan . 1926 10,000 
com m on shares (par $100) were acquired by  Consolidated G as, E lectric 
L igh t & Pow er Co. of B altim ore. V. 122, p , 749.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Owns and  operates a large 'hydro-electric p la n t located on th e  Susquehanna 
R iver a t  H oltw ood, P a . C om pany, under con trac t w ith  th e  Consol
idated  Gas, E lectric L ight & Pow er Co. of Baltim ore, supplies a  large 
portion of th e  electric cu rren t used in B altim ore. Also supplies nearly 
all of th e  electric cu rren t used in th e  C ity  of Lancaster, P a ., and  v ic inity , 
under con trac t w ith th e  Edison E lectric Co. of Lancaster. H as con
trac ts  w ith the  Edison L ight & Power C o. of Y ork, P a ., and  the  C hester 
Valley E lec. Co. o f Coatesville, P a .,  to  furnish th e  m ajor p a r t of th e  power 
used by  these com panies. T o tal popu lation  served by these com panies is in 
excess of 900,000.

The Holtw ood p la n t contains 10 m ain generating un its  w ith  a 'to ta l  u lti
m a te  capacity  of 150,000 h . p .; p resen t capac ity , 30,000 h . p . H as three  
steel-tow er transm ission lines, one to  Y ork, P a .,  abou t 23 miles long; one 

o Coatesville, P a . , ab o u t 30 miles lone, and  one to  L ancaster ab o u t 16 miles.
STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.

C ap stock  ($13,500,000 ($ 1 0 0 )____ _______  $10,746,200 O ct 26 2%
1st m tge $12,500,000 ($1,000,1 1910 5 g J -J  11,602,000 Jan  11940

£205 9s 8d) g __________ c* \Irv ing  Bank-Colum bia T ru st C o ., N . Y ., tr .
1st re fM  $50,000,000 Ser “ A” / 1923 5 H  g A-O 3,000,000 O ct 11953

($1,000) gold_________ c* tf(N ew  Y ork T ru st C o ., N . Y ., tru stee .
Stock.— L isted on P h ila . Stock Exchange. V. 119, p . 1291.
Bonds.— 1st m tge. 5s have sink, fu n d  for purchase of bonds a t  n o t over 

105 of $100,000 per annum . $898,000 re tired  by sink. fund . In t .  payable 
In N . Y ., M ontreal and London. Free from  P enna. S ta te  tax .

1st ref. m tge. 5 )4s Series “ A ” are  call., all or in p a rt, a t  any  tim e on 30 
days’ notice a t  107 and  in t.,  p rior to  O ct. 1 1926, the  prem ium  decreasing 
)4 % each year from  O ct. 1 1926 to  m a tu rity . Sink, fu n d  for re tirem en t of 
Series “ A ’r bonds beginning w ith  th e  year 1927, an am ount in  each year 
equivalent to  8% of th e  annual in t. charges upon all bonds of Series “ A ” 
theretofore issued; a fte r the  expiration of 5 years the  am ount payable_ to  
the  sink, fund is increased to  12% of the  in t. charges and afte r th e  expiration

of a  fu rth er 5-year period i t  is increased to  16% . A dd’l bonds m ay be 
ssued (a) to  refund underlying bonds, (6) upon the  basis of 80%  of 

the  cost of ‘a d d ’l properties, and  (c) upon th e  basis o f the  acquisition of 
securities of o ther corporations in accordance w ith  restric tions ocntained  In 
the  m ortgage. Are listed on P h ila . Stock Exchange. V . 119, p . 950, 1180. 
In  N ov. 1923 $2,000,000 Series “ A " 5)4s were offered by  A ldred & C o.; 
M insch, M onell & C o ., In c ., N ew  Y ork; Chase & C o., B oston, and  Joseph 
W. Gross & C o., P h ila .. a t  95)4 and  in t . ,  to  yield 5 .80% . V . 117, p . 2222. 
In  Ju ly  1924 Chase Sc C o., Boston; Joseph W . Gross Sc C o., P h ila ., and  
M insch, M onell Sc C o., In c ., New Y ork , offered an ad d ’l $1,000,000 Series 
“ A ” 5)4s a t  99 and  in t . ,  to  yield over 5 .55% . V . 119, p . 334.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

Gross in c. (all s o u r c e s ) ..  $ 2 ,960 ,436  $2 ,686 ,466  $ 2 ,124 ,428  $2 ,003 ,478  
E x p ., m a in t., taxes , & c. 883 ,323  774 ,359  594 ,404  547 ,078

N et earn ings_________ $2,077,113 $1,912,107 $1,530,024 $1,456,400
In te re s t on bonds______ 738,000 648,133 548,150 535,144
D iv id e n d s ------------------ (8% )859,696 (8)820,620 (7)639,250 (7)594,650

B alance, su rp lu s_____ $479,417 $443,354 $342,624 $326,606
T otal all prev . s u rp lu s ..  483,624 444,218 344,274 329,860
Deduct— C ontingent f d .  140,000 130,000 93,000 80,000

D epreciation fu n d ____ 220,850 210,010 175,410 173,210
Sinking fu n d ________  100,000 100,000 75,000 75,000

Surplus Dec. 31______ $22,774 $4,207 $864 $1,650
O F F IC E R S .— C hairm an of B oard, J .  E . A ldred; P res ., Ohas. E . F . 

C larke, N . Y .; V .-P ., J .  A . W alls; Sec., F . J .  Allen; T reas .. J .  L . R in toul.
Office, Lexington B ldg ., B altim ore, M d .— V. 119, p . 950, 1180, 1291; 
V. 120, p . 820, 843; V. 122, p . 749, 876, 900.

SOUTHERN CITIES UTILITIES CO.
O R G A N IZA TIO N .— Incorp . in  D elaw are Aug. 4 1917. Owns all of 

th e  ou tstanding  capital stock of the  Southern C ities Pow er C o., Fayettev ille  
E lectric Power & ;Light Co., Sequatchie Valley P r . & L t. C o., Bell Buckle 
L t. & P r. C o., E lectric Illum inating  & E quipping C o., Southern S tates 
Ice C o., F ayettev ille  Ice Co.; a ll of the  com. stock  of M ills & L upton  
Supply Co. and  W est Virginia U tilities Co.; the  controlling stock of Public 
L t. & P r. Co. W est V irginia U tilities Co. owns all of th e  ou tstanding  
stock of the  W heeling Public Service C o., which la tte r  co. in tu rn  owns all 
of the  stock of th e  Bus T ransporta tion  Co. of W heeling. T he Southern 
C ities Power Co. merged in 1924 H arpe th  E l. L t. & P r . C o., M t. P leasan t 
E l. Co. and  in 1925 Colum bia W ater & L igh t Co. and  P etersburg  (Tenn.) 
M unicipal L ighting p lan t.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he operating companies, w ith the ir subsidiaries, operate in W est Virginia, 
Tennessee, Pennsylvania and A labam a, serving 54 (which were to  be in
creased in 1926 by  29 additional tow ns in Tennessee) towns and  com m unities 
w ith an  estim ated combined population  of 450,000, w ith light, pow er, gas 
ice and  w ater. Co. through its  subsidiaries owns 5 hydro-electric p lan ts , 
6 steam  p lan ts , 6 ice p lan ts, 2 w ater p lan ts , 2 gas d istribu ting  system s, 2 
s treet railw ay system s and  255 miles of transm ission lines. In  1926 co. was 
reported  p lanning th e  construction of 400 additional miles of high-voltage 
lines. In  addition  co. controls, th rough  lease, 6 hydro-electric p lan ts , 1 
w ater p la n t and  over 200 miles of transm ission lines. T o tal insta lled  gen 
erating  capacity  of properties owned or leased, 15,425 h . p . (to be increased 
to  28,125 h. p . ) . Co. also owns undeveloped w ater power sites w ith an  esti
m ated  capacity  of 50,000 h . p . C o .’s properties are inter-connected, while 
auxiliary power is available under advantageous con tracts  w ith outside cos. 
C om pany owns and operates 14 re ta il stores, d is tribu ted  th roughou t the 
m iddle section of Tennessee. O perates 25.7 miles of s tree t railw ay from  
W heeling, W . V a., to  W est A lexander. P a ., and  3.58 miles in the  tow n of 
M organtow n, W . Va. Owns and  leases 8,000 acres of n a tu ra l gas fields 
near M organtow n, of which one-third is developed. V . 121, p . 2274; 
V. 123, p . 85.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common Class “A ” (no par) _ _ ____ _________  48,977 shs __________
Common Class “ B ” (no par)

(non-voting)____________________  _________  N one __________
7% cum pref $3,000,000 ($ 1 0 0 )___  7% $2,321,766 ___________
1st lien 6% g Ser “A ” ($1,000, f 1926 6 J-D  5,500,000 June  1 1951

$500, $100 c*)__________ t f  IT he New Y ork T ru st C o., N . Y . C ., tru s tee .
15-year 6 )4%  secured gold I 1925 6)4 g M -N  1,171,800 N ov  1 1940

$3,500,000 series A ($1,0004 Industria l T ru s t C o ., Providence. R . I . ,
$500, $100 c*)________ t f  I trustee .

C onvert gold debens Ser “A ” ) 1926 6 A-O 1,500,000 April 1 1936
($1,000, $500, $100 c * ) - . tf \F id e l i ty  T r . Co. of New Y ork , tru s tee .

Sec of sub cos held by  p u b l i c . . ____ _________  6,792,140 __________
Stock.— Of the  ou tstand ing  common stock , 23,537 shares are  deposited 

under a voting tru s t extending to  1928 and  is n o t en titled  to  receive dividends 
p rio r to  exp ira tion  of th e  voting  tru s t .  V. 121, p . 2274. In  1926 th e  
com m on stock was changed from  $100 p a r  to  no par; no fu r th e r  particu lars  
available.

Bonds.— T he 15-year 6 )4%  secured gold bonds, Series A , due N o v . 1 
1940, are  specifically secured by  pledge o f all th e  ou tstand ing  cap ita l stocks 
of the  W est Virginia U tilities Co. and  the  Southern C ities Power C o., the  
principal subsidiaries of Southern C ities U tilities Co. T hey  are  red ., all 
or p a rt,  on 30 days’ notice a t  103 and in t. P enn . & C onn. 4-mills, M ary
land 4 A  mills and  M ass. 6%  taxes refundable . In  N ov. 1925 Lindem ann 
& G ully, &c., &c., offered $1,500,000 6)4 % series A a t  98 and  in t . ,  to  yield 
over 6 .70% . V. 121, p. 2274.

A ll o f the outstanding 15-yr. secured 6 )4%  bonds due N ov. 1 1940 were 
called Nov. 1 1926 at 103 and in t. V. 123. p . 583.

All of th e  ou tstanding  8% notes due i931 were called for redem ption 
June  1 1926 a t  102 and  in t. V. 122, p . 3343.

A dditional ls< lien gold bonds of Series “ A” or of any  o ther series m ay  be 
issued to  refund Series “ A” bonds, or underly ing  divisional bonds. T here 
is a special tru s t  fund for the  m aintenance and renewal of properties, to  
which fund  is to  be annually  credited an  am oun t equal to  12)4%  of gross 
income, as defined, from  electric properties, 9% from  w ater, 25%  from  s tree t 
railw ays ,3 3  1-3 % from  bus lines, 20 % from  ice ,1 0 %  from  g as , less am ounts 
purchased , and  8%  of th e  recognized value of n a tu ra l gas wells an d  gather-
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ing lines, and  against which expenditures during th e  period for m aintenance, 
& c.t are to  be credited. T he n e t am ount payable  to  such fund  annually  is 
to  be paid in cash or bonds issued under the  agreem ent or underlying bonds, 
or by  the  appropriation  of bondable expenditures. Above percentages 
subject to  revision a t  in tervals of n o t less th a n  5 years. T he bonds are 
secured by deposit of (a) all, b u t n o t less th an  $5,500,000, of th e  issued and 
outstanding  bonds, secured by  a  1st m tge. lien on the  properties of Southern 
Cities Power Co., W est Virginia U tilities Co., W heeling Public Service Co., 
Southern States Ice Co., subject only to  existing underlying liens (see V. 
123, p . 85), and  (6) all of th e  ou tstanding  common stock of a ll of th e  above 
companies, and  also of M ills & L upton Supply Co. and  Electric Illu m in a t
ing & E quipping Co. N o subsid iary  co. m ay issue any  bonds or common 
stock unless pledged under th is  m tge. Series “A ” is redeem able a ll or p a rt 
on 30 days’ notice a t  105 and  in t. th rough June  1 1941, less for each 
year or p a r t  thereof elapsed thereafte r. Penn ., C onn. & Calif. 4-mills, 
M ary land  4K -m ills, D ist. of Col. 5-mills and  M ass. 6% taxes refundable. 
In  June  1926 Ames, Em ericn & Co. and  Kelley, D ray ton  & Converse sold 
a t  100 and  in t. $5,500,000 Series “A ” (V. 123, p. 85).

The 6% convert, gold debentures, Series “A , ” dated A p r il  1 1926, are red . 
a ll or p a rt on 30 days’ notice a t  105 & in t. th rough April 1 1931, less 34 % 
for each year or p a r t  thereof elapsed thereafter. Penn., Conn. & Calif. 
4-mills, M ary land  434-mills, D ist. of Col. 5-mills and M ass. 6% taxes 
refundable. Convertible in to  Class “B ” common stock to  and  incl. Jan . 1 
1928 a t  the  ra te  of $55 a share; to  and  incl. Jan . 1 1930 a t  ra te  of $70; incl. 
Jan . 1 1932 a t  ra te  of $90; incl. Jan . 1 1935 a t  ra te  of $100 per share. Con
version privilege elapses after Jan . 1 1935. In  Ju ly  1926 Ames. Em erich 
& Co. offered $1,500,000 6%  Series “A ” a t 98 and  in t.,  to  yield over 6.255 
V. 123, p . 456, 1635.

Dividends.— On th e  common stock a  quar. d iv . of $1 and  an ex tra  div . of 
25c. was paid in Oct. 1925. V. 121. p . 331, 1680, 1790. Before th is  date  
the  common stock had  been on a $3 annual dividend basis. On th e  pref. 
regular divs. a t  th e  ra te  of 7%  have been pa id  since issuance.

E A R N IN G S .— Consolidated earnings for calendar years:
1925. 1924.

Gross earnings_______________________$2,817,462 $2,763,901
N et after taxes__________   945,895 942,717
In te re s t------------------------------------------  401,480 436,580
M inority pref. divs. subsidiary cos__  81,474 53,140
Pref. divs. S, C. U til. C o . . ............ .. 157,548 153,672

1923.
$2,476,881

806,708
429,277

74,968
104,304

Available for reserves & com. d iv s . $305,391 $299,325 $198,159
O F F IC E R S .— P res., Geo. B . Adams; V .-P ., Adam  P . B arre tt; V .-P . & 

Gen. M gr., G . S. N unem aker; T reas., F red . Anderson; Sec. & A tt’y, 
Ira  Lloyd L etts , W oolworth Building, Providence, R . I .— V. 120, p . 332; 
V. 121 p. 201, 331. 461. 1228. 1570. 1680, 1790. 2040, 2274, 2404; V. 122, 
p. 2193, 3343; V. 123, p . 85, 456, 583, 844, 1635.

W EST V IR G IN IA  U T IL IT IE S  CO.
All the  common stock is owned by  th e  Southern  C ities U tilities Co.
O R G A N IZ A T IO N .— Incorp . in 1920 and acquired the  M organtow n p rop

erties of the  W est Virginia T rac . & Elec. Co. (for h is to ry  see ‘‘E lectric  Rail
w ay” Supplem ent of A pril 24 1920), as per p lan  outlined in V. 110, p . 1416. 
Owns all the  $500,000 cap ital stock of W heeling Public Service C o., which 
took over W heeling-Elm  G rove p roperties of W est V a. T rac . & E lec. Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
W ith its  subsidiary com pany owns and operates th e  electric light and 
power in Elm  G rove and  neighboring towns; an  electric railw ay from 
W heeling through Elm  G rove to  W est A lexander, P a ., connecting ad
jacen t suburban towns; electric light, power, gas and  w ater in  M or
gantow n, W. Va. Serves 29 com m unities w ith railw ay and electric service, 
8 w ith w ater and  8 w ith na tu ra l gas. Holds under lease over 7,000 acres 
of na tu ra l gas fields, ab o u t one-quarter developed, w ith  extensive system s 
of gas wells and d istribu tion  equipm ent. Also has 1,600 acres of gas and 
oil lands under developm ent. W ith  its  controlled co. has 2 electric power 
p lan ts aggregating 6,000 h .p . capacity; 1 w ater pum ping sta tion ; 1 gas 
pum ping station ; 120 gas wells; 2 oil wells; 152 miles of electric lines; 179 
miles of gas p ipe lines; 74 miles of w ater p ipe lines; 45 miles of u rban  and 
suburban railw ays, largely on p riv a te  right-of-w ay. S tandard  gauge, 
91 cars. Franchises. One expires 1927; o thers extend beyond 1942 or 
are  perpetual.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $1,000,000 ($100)________  _________  $572,000 __________
P ref $1,500,000 ($100) cum _____. . .  7% 1.021,722 Ju ly  ’25, IH
Un Utilities 1st m tge $1,500,-/ 1909 5 g J - J  579,000 Ju ly  1 1944

000 gold ($1,000)__ c * c p t[ In t .  a t  F a rm ers’L . & T r . C o., N . Y ., tru s tee .
Slocks.— N o. div . shall be paid on com . for 2 years from  da te  of issuance 

net income for th a t  period to  be carried  to  surplus; thereafte r n o t m ore than 
% the  sum which subsequently  becomes available for divs. to  be paid as 
such, balance to  be carried  to  surplus; w ith p ro tective  provisions for m ain t. 
and  depreciation . P ref. stock has equal voting pow er, share  for share, 
w ith the  com. stock , p referred  bo th  as to  divs. and  assets, red . a t  option of 
com pany, all or p a rt,  from  tim e to  tim e a t  105 and dividends.

Bonds.— 'The co .’s gen. m tge. 6s a re  a 2d lien on the  M organtow n prop 
erties and a 1st lien on the  stock of the  W heeling Public Service Co.

Of Union U tilities 1st m tge. bonds n o t included in am ount outstanding , 
$10,000 are  in the  treasu ry , $604,000 are held alive in sinking fund , and 
rem ainder are  reserved for im provem ents and  extensions a t  80% of cost. 
R ed . a t 105 and  in t. on any  in t. day  on 30 days’ notice . Sinking fu n d  1% 
sem i-annually of bon^s ou tstand ing  and  in sinking fund. A fter setting  aside 
1% sem i-ann. and  paym ent of 7% on pref. and  10% on com m on, sinking 
fund shares equally w ith any  fu r th e r  dividend on com m on. V . 90, p . 373.

All of the  ou tstand ing  ref. A  ext. mtge. 6% g. bonds, series A ,  dated 
Jan. 2 1920, were called for p ay m en t Oct. 1 1926 a t  101 and  in t. V. 123, 
p . 983.

E A R N IN G S .— C alendar years:
Oper. Rev. N et, a ft. Tax. Other Inc . Deductions. Balance.

1924------------$1,246,313 $409,438 $37,584 $149,766 $297,257
1923-----------  1,110,026 386,017 35,357 143,566 277,808
1922-----------  1,002,092 375,207 30,918 136,676 269,449
1921-----------  793,303 235,481 24,718 137,033 123,166

O F F IC E R S .— P res ., F red  Anderson; V .-P ., J .  K . B uchanan; T reas ., Geo.
B. Adams; Sec., I ra  Lloyd Letts; A sst. T reas., R . A . B ruce.— V. 115, p  989; 
V. 116, p . 1179, 1277, 1894; V. 117, p . 1349, 2324, 2772; V. 123, p . 983.

(1) W H E E L IN G  PU B L IC  S E R V IC E  CO .
All the  common stock is owned by  the  W est Virginia U tilities Co. 
O R G A N IZA TIO N .— Organized in 1920 and  acquired the  W heeling-Elm 

Grove properties of the  W est Virginia T raction  & E lectric C o. (for h istory 
see "E lectric  R ailw ay” Supplem ent of April 24 1920), as per plan outlined 
in V. 110, p . 1416. Owns 3,940 o u t of 4,440 shares of C ity  Railw ay Co. 

Owns all the  common stock of th e  Bus T ranspo rta tion  Co. of W heeling. 
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Common $500,000___________ All owned by  W est Virginia U tilities Co.
C ity  & Elm  G rove cons co ll/ 1906 5 g J - J  112,000 Ju ly  1 1936

t r  M $2,500,000 g ($1,000). [ In t .  a t  Union T ru st C o., P ittsb u rg h , tru stee . 
Wheeling & E lm  G rove 1st) 1898 5 M -S 115,500 M ar. 1 1928

m tge $225,000 ($500)_____[ Sinking fu n d  re tires  $5,000 annually
Wheeling & E lm  G rove m tg e / 1901 5 A-O 794,500 April 1 1931

(seetext) ($ l,000& $100)gc*[In t. pay . a t D ollar Savs. & T r . C o ., tru stee . 
Wheeling Pub  Serv Co 1st m tge 1922 6% 1,038,000 O ct. 11952

Bonds.— Of the C ity  & E lm  G rove consol, coll, t ru s t  bonds, $1,000,000 
105 reserved to  re tire  p rio r liens. A re subject to  call on any  in t. d a te  a t 
are and  in t. V. 83, p . 491.

T he authorized  am ount of W heeling & E lm  G rove R y . m tge. was origi
nally $1,250,000, b u t was reduced in  F eb . 1906 to  $1,000,000.

EA RN IN G S.-—For calendar years:
Oper. Rev. N et, aft. Tax. Other Inc . Deductions.

1924  $628,683 $178,188 $2,462 $119,042
1923   633,184 176,917 3,780 117,431
1922   595,343 168,721 2,723 105,964
1921    545.790 105,291 330 103,940

Balance.
$61,607

63,266
65,480

1,681
Property, A c .— See W est Virginia U tilities Co. above.— V. 117, p. 1349, 

2772; V. 119, p . 812.

READING TRANSIT COMPANY.
All th e  common stock and  $550,000 Class “ B ” preferred owned by 

General Gas & Electric C orporation.
O RGA N IZA TIO N .— Incorp . in Pennsylvania in Aug. 1917 as a  m erger 

of the  old Reading T ransit & L igh t Co. (which then  ceased to  exist) w ith 
the  U nited  T rac tion  Co. (Reading), Boyertown & Pottstow n  R y ., B irds- 
boro S treet R y ., R eading & W omelsdorf E lectric R y ., and F ron t & Fifth

Streets R y ., all of these properties having been operated under lease. W as 
known as R eading T ransit & L igh t Co. up  to  Jan . 1925, when nam e was 
changed to  present title . V. 120. p . 88. Com pany owns the  entire capital
the  Oley Valley R ., N eversink M ountain  R y. and Reading T ran sit Bus Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. operates the  p roperty  of th e  Oley Valley R y. Co. in conjunction w ith  
its own system  in and ab o u t the  c ity  of R eading. I t  also owns and  operates 
under favorable long-term  leases w ith options to  purchase 17 o ther com
panies, am ong which is th e  N ortheaste rn  S treet R y . Co. of R eading, 
whose 3-mile line was financed entire ly  by  residents of th e  section served 
and was placed in operation in  1924. T he system  comprises over 200 miles 
of electric railw ays in the  cities of R eading, Lebanon, P o ttstow n, N orris
tow n and Philadelphia and  the ir surrounding territo ries in B erks, Lebanon, 
M ontgom ery and  Philadelphia counties. T he system  connects a t  C hestnu t 
Hill w ith the  Philadelphia s tre e t railw ay system  and  has connections a t  o ther 
points w ith the  L ancaster, H arrisburg  and  Allentown tra n s it system s. 
An electric express business is carried on by  th e  co. th roughout th is section 
of E aste rn  Pennsylvania. E lectric  power for operation of the  lines is 
furnished by  the  M etropo litan  Edison Co. P opulation  served is estim ated 
a t  425,000. no t including Philadelphia. Reading, th e  centre of th e  system , 
has. w ith its suburbs, a population  of 135,000.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $5,250,000_________ _____
Preferred Class “A ” $ 7 0 0 ,0 0 0 .____
Preferred Class “ B ” $2 300.000 ____
1st & re f M  ser "A ” ($100, $500/1924 6 g M -N

$2,900,000 D e c ’23, 1% 
188,500 n.ug ’26, 114 

1,540,500 Aug ’26, 1H  
595,800 N ov I 1954

and $1,000( go ld ..c*& r*  tf/C o lo n ia l T ru st C o., R eading, P a ., trustee .
United Traction Co.—

Birdsboro S t R y  M  $250,000/ 1904 5 g J -J  250,000 Jan  1934
gold ($500 & $ l,0 0 0 )_ c .c p t\In t. a t  Colonial T ru st C o., Reading, tru s tee  

Boyer & P  St R y  1st M  $300,-/ 1906 5 g F-A 270,000 Aug 1 1936
000 ($500 & $1,000) g .c * c p t\In t .  a t  Colonial T ru st C o., Reading, P a .,tru s  

Front& 5th S t R y 1st M  $50,-1 1903 5 g J - J  50,000 Ju ly  1 1933
000 g ($100 & $500).c * .c p t l in t ,  a t  Colonial T ru st C o., R eading, tru s tee . 

Oley Valley R y  first m ortgage) 1901 4 ^  g J - J  248,000 Ju ly  1 1931
$250,000 g ($1,000)-C *.cpt l in t ,  a t  R eal E s t. T . I .& T r.C o .,P h ila .,tru s tee  

Oley Valley R y  stock  g t r )  1901 5 g J - J  245,000 Ju ly  1 1931
c e rtif ic a te s_______________[In t. a t  R eal E s t. T itle  In s. & T r. C o., Phila.

N eversink M ountain  b o n d s .. / ____ 4 J-D  53,000 June  1 1931
[In teres t a t  C om pany’s office, Reading, Pa.

Leased Line Securities—
Adam & M ohn firs t m ortgage/ 1904 5 g J -J  $75,000 Jan  1 1935

$75,000 g ($1 ,000 )._ r* .cp t [In t. a t  Colonial T ru st C o., Reading, trustee . 
Read-S W firs t m tge $100,000/ 1900 5 F-A 95,000 Aug 1 1931

($1,000)___________ c * .c p t[ In t .  a t  Penna .T ru st C o., Reading, tru stee .
See separate  sta tem en ts for R eading T raction , Schuvlkill Valley T raction , 

and Lebanon Valley S treet R y . below.
Bonds.— 1st & ref. M tge. ser. “ A ” 6s are  call., all or in  p a r t,  on any  in t

da te  on 30 days’ notice a t  105 and  in t. up  to  N ov. 1 1929, th e  call price
decreasing 1 % each 5-year period thereafter to  m a tu rity . Sinking fu n d  
payable annually  commencing N ov. 1 1925 and  thereafte r to  N ov. 1 1953 
of 1% of the  principal am ount of bonds ou tstanding . Free  of Penna. S ta te  
tax . $1,250,000 were offered in Dec. 1924 by  th e  co. th rough  its  local 
investm ent departm ent a t  R eading, P a ., a t  98 and  in t.,  to  yield 6.15% . 
V. 120, p . 88.

United Traction Co.— F ro n t & F ifth  St. bonds are red . a t  105.
E A R N IN G S .— F or calendar years:

Gross Earns. N et, after Fixed Preferred Ba lay ire,
(Incl.o th .Inc .). Tax A D rp. Charges. Dividends. Sur. or Def.

xl926 _____ ___ $2,985,269 $586,069 $428,346 $119,145 su r.$38,578
1925 ______ 3,050,699 600,322 426,101 119,145 sur. 05.076
1924 ______ ____ 3,041,923 604,403 414,035 119,145 sur. 71,223
1923 ______ ____3.117,309 648.559 409,654 117,701 sur. 121,204
1922 ______ ___  2,959,516 654.204 413,456 117.115 s u r .123,633
1 9 2 1 ............

x Twelve
____ 3,007,465
m os. end. Aug.

664,028 
31 1926.

416,743 117,115 s u r .130.170

Latest Earnings.-—For 12 mos. end. A ug. 31 (incl. sub. cos.)
1926. 1925.

Gross earnings _ ___ . $2,964,298 $3,021,633
N et a fte r taxes, ren ta ls  & deprec.

incom e_______________________
Fixed charges___________________

b u t incl o ther
257,412

99,689
269,627

89,116

Balance, surp lus______________________________  $157,723 $180,511
O F F IC E R S .— P res ., E . L . W est; V .-P ., Thos. Cheyne; V .-P ., Lucien H . 

Tyng; V .-P ., E . M . G ilbert; V .-P ., W . Buchsbaum ; T reas., J . P . Cam pbell; 
Sec., C . N . W ilso n — V. 120, p . 88; V. 121, p . 587, 2753; V. 122, p . 2043; 
V. 1 2 3 ,p . 712.

(a R EA D IN G  T R A C T IO N .
O R G A N IZA TIO N .— Incorp . M arch  9 1893 in  Penna . to  operate  the  

Reading C ity  Passenger R y . and  E a s t R eading E lectric R y ., which i t  
equipped w ith  electricity  and  leased for 99 years, th e  form er from  April 1 
1893, and the  la tte r from  M ay  1 1893. On O ct. 1 1894 leased th e  Reading 
& Tem ple E lectric R y ., for 99 years. T he R eading T raction  was leased on 
Jan . 1 1896 to  th e  U nited  T rac tion  (now R eading T ran sit Co.) for 900 years 
a t a ren ta l of $10,000 annually  for firs t th ree  years, $20,000 for nex t two 
years, and  $30,000 th e rea fte r, and  all bond in terest.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—A 
trolley road . Leases 48 miles of tra c k . Gauge 5 f t .  2 34 in . Rails, 90 lbs.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $1,000,000 au th  ($100)______ J -J  $1,000,000 Ju ly ’26,75c.
F irst m tge $600,000 gold g u \ 1893 6 g J - J  500,000 Jan  1 1933

N o t subject to  call _ .c* c p t[  P rov iden t Life & T ru st C o., P hila., T rustee . 
Interest is payable in R eading a t  the  Colonial T ru st Co. Bonds are 

listed on the  Philadelphia Stock Exchange. V. 88, p . 749.
Dividends.— In  1900. 2% ; in  1901, 2 H %; in 1902 and  since, 3%  per ann .
LEA SED  L IN E S  SE C U R ’S. Date. 

Reading C ity  Passenger R y—
Stock ($350,000) (par $50)............

E ast Reading E lectric  R y—
Stock, full paid (par $ 5 0 ) - - ____
Bonds, $25,000________ c p t  1897

Reading & Tem ple E lectric  R y—
Stock, $75,000, g u a r__ c p t ------
1st m ortgage, $75,000_____1894

Interest Oulstand’g.Last D iv., A c

J -J $350,000 See tex t
A-O 100,000 See tex t
5 J-J 25,000 Ju ly  1 1937

7 A-O 73,700 See tex t
5 A-O 73,700 O ct 1 1934

Dividends on Leased Line Stocks.— The Reading C ity  Passenger stock 
received dividends, 1896 to  1899, inclusive, 10%; 1900 and thereafte r 12% . 
E as t Reading stock  received dividends: 1896, $6,500; 1897 to  1900, inclusive, 
$7,000; thereafte r, $8,000. Reading & Tem ple E lectric pays 7%  annually  
in dividends, A . & O.

Bonds.— R eading T ru st Co. is tru stee  for E as t R eading E lec . R y . bonds 
subject to  call in 1927 a t  p a r. In t .  on R eading & Tem ple bonds is payable 
a t  Reading T ru st C o., tru s tee . Coupon ($100, $500 and $1,000). Originally 
m atured  O ct. 1 1924. b u t were extended to  Oct. 1 1934.— V. 88, p . 749.

(b) SC H U Y L K IL L  VALLEY T R A C T IO N .
T he U nited  Pow er & T ranspo rta tion  Co. owns a ll of th e  $500,000 cap ita l

Lease.— Leased for 900 years from  April 1 1910 to  Reading T ran s it C o . 
R en tal, $5,000 1st and  2d years, $15,000 annually  thereafte r, and  $1,000 
annually  for m aintain ing  organization. R eading T ran sit Co. also assumes 
all obligations of Schuylkill Valley T rac . and  its  leased lines.

O R G A N IZ A T IO N .— Incorp . in Pennsylvania SeDt. 8 1893 as the  N orris
town B ridgeport & Conshohocken T raction  C o ., and  on Jan . 5 1895 charter
ed as p resent com pany. Since Jan . 15 1895 has controlled and  operated 
the  Conshohocken R y ., th e  M ontgom ery C oun ty  Passenger R y ., the  
C itizens’ Passenger R y ., the  Collegeville E lectric S treet R y . and the  
N orristow n Passenger R y . The corporate existence of the  several companies 
Is to  be m ain tained , b u t th e ir bonds will be taken  up  as rapid ly  as possible.

In  Jan . 1902 leased for 950 years th e  Roxborough C hestnu t H ill & Norris
town R y ., including th a t  com pany’s leases of the  W issahickon Electrio 
Passenger R y . and  th e  T rappe  & Lim erick E lectric R y .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S — A 
trolley road . O perates 57.03 miles of tra c k , including lines of above- 
m entioned com panies, and  also Roxborough C hestnu t H ill & N orristow n 
Gauge, 5 f t .  2 44 in . R ails, 60 and  100-lb. T  & g irder. 91 cars.
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STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $.500,000 ($50)_______ „ ______  _________  $500,000 .....................
F irst mortgage $500,000 gl 1895 5 g F-A 400.000 Aug 1945

($1,000) ___________ c .c p t  [In t .  a t  W est E nd T r . & S. D . C o ., P h ila ., T r.
Of the  $500,000 first m ortgage da ted  1895, $100,000 has been re tired  and 

destroyed .
T he securities of the  subsidiary com panies are as follows, including both 

those held by the  public and  by the  p a ren t com pany
STOCK A N D  BO ND S— M iles. Interest. Issued. M aturity.

C itizens' Pass Ry stock ($50). (H£   $79,400 __________
Conshohocken Ry stock  ($50)- 5M  ___________  145.900 __________

1st M guar, prin  & i n t i ____ 5 g J -J  100,000 Ju ly  1 1924
$250,000 __________ c p tjS u b j.  to c a ll a t  105. N orristow n T r. C o ., T r .

M ontgom ery Co Pass R y stock  1H  ___________  150.000 ________ _
1st m tge $150,000____ c p t f  1M 6 J -J  15.000 N ov 1 1923

(In t.  a t  A lbertson T r . & S D . C o., T rustee . 
N orristow n Pass Ry stk  ($50). 4J4   75,000 __________

Bonds.— T he Conshohocken R y . bonds ($100,000) and the  M ontgom ery 
C oun ty  Passenger R y. issue ($15,000) are he d by  the  Schuylkill Valley 
T rac tion  C o.— V 0. p. 281.

(а) R O X B O R O U G H  C H E ST N U T  H IL L  & N O R R IS T O W N  R Y .
The U nited  Power & T ranspo rta tion  Co. owns 4,959 ou t of the  4,968 

shares of the capital stock . In  Jan . 1902 was leased for 950 years to  the  
Schuylkill Valley T raction  a t  a ren ta l of $4 50 per share, payable sem i-ann.

O R G A N IZ A T IO N .— Iucorp . D ec. 2 1895 in Penna, In  1898 leased the  
W issahickon E lectric, ,3 'A m iles, for 950 years; ren ta l to  b? 2%  on the  
$145,842 stock for the  firs t two years, 3% for the  next six years, 4%  for 
the  next seven years and 5%  for the  rest of the te rm . Also owns the 
$250,000 stock of the T rappe  & Lim erick E lectric S treet R y. and  leases th a t 
com pany for 950 years.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— A 
trolley road . T o tal track , 20 H miles; gauge, 5 f t .  2 H in. ra ils, 70 to  90-lb. 
girder.

C A P IT A L IZ A T IO N .— In  June  1896 filed a m ortgage for $450,000 to  the  
R eal E sta te  T itle  Insurance & T ru st C o., Philadelphia, securing 5% gold 
bonds ($1,000) J .  & D . (o p t) , due June  1 1926. In  June 1926 we were 
officially Inform ed th a t  holders o f approx. $50,000 of the  $371,000 bonds 
agreed to  extension u n til Ju n e  1 1936 a t 6% . The balance was paid off 
in  cash. V. 122, p . 3342. C ap ita l stock  a u th ., $450,000; issued, $248,000; 
p a r, $50.

T rappe  & Lim erick Elec. S t. R y . 5% gold stock certfs. due Ju ly  1 1931. 
In t .  (J. & J .)  a t  Rea! E sta te  T itle  Ins. & T ru st Co., trustee . A uth ., 
$250,000. and ou tstand ing , $249,000. Secured by  deposit o. $249,000 
stock of th e  T rappe  & Lim erick S tree t Ry.-—V. 62, p . 1042; V. 106, p . 87; 
V. 122, p . 3342.

(б) T R A P P E  & L IM E R IC K  E L E C T R IC  S T R E E T  R Y .
O R G A N IZ A T IO N .— Incorporated in Pennsylvania on Ju ly  25 1899. 

W as leased on Dec. 31 1901 to  Roxborough C hestnu t Hill & N orristow n Ry. 
for 950 years a t  a ren ta l equal to  5% per annum  on cap ital s tock , in te rest on 
bonds, taxes and  $100 m aintenance expenses.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Length  of line, 13.35 miles.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Stock $250,000 ($50)___________ _______________  $250,000 See tex t
F irst m ortgage $250,000 gold) 1901 4 H g J -J  . 250.000 Ju ly  1 1931

($ 1 ,0 0 0 )___________ c * c p t /In t .  a t  Real E s t. T itle  Ins. & T r. C o .,P h ila .
Bonds.— Are g uar., p . & i., by  Roxborough C hestnu t Hill & N orristow n.
(c) L E B A N O N  V A L L E Y  S T R E E T  R A IL W A Y .
Lease.— Leased to Reading T ran s it & L t. C o. for 900 years from  April 1 

1910. A nnual ren ta l of $40,000 and yearly paym ent of $500 for organiza
tion , as well as taxes and in terest on bonds.

O R G A N IZ A T IO N .— Incorp . on June  28 1899 as a consolidation of the  
Lebanon & Annsville S treet Ry. and the  Lebanon & M yerstow n S tree t R y. 
T he U nited  Power & T ranspo rta tion  Co. owns all the  10,000 shares of the  
capital stock.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— A 
trolley road . Owns 22.08 miles of track . Gauge 5 f t. 214 in . Rails, 
50, 75, 90 and 100 lb. g irder. 23 cars.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Stock $500,000 (par $50)__________  ________ _ $500,000 See tex t
F irst m ortgage 10-30s gold! 1899 5 g J -J  500,000 Ju ly  1 1929

($100, $500 & $ l,0 0 0 )c .c p tf  In t. a t  Real E s t. T . In s . & T r . C o ., P h ila .,T r

NORTHERN PENNSYLVANIA POWER CO.
A subsidiary of General Gas & Electric Corp., w hich owns all o f th e  com

mon stock . M anagem ent W. S. Barstow M gt. A ssn ., Inc.
O RG A N IZA TIO N  .•—C o., form erly T ow anda G as & E lectric C o ., Incorp. 

in P ennsylvania, acquired the  properties of N o rth  Penn Pow er C o ., Sus
quehanna C oun ty  Light & Pow er C o. and Sayre E lectric Co.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Oo. supplies w ithou t com petition electric light and power in  an  extensive 
te rrito ry  in no rtheastern  Pennsylvania. Co. also supplies gas in T ow anda 
P a .,  and  th rough  th e  W averly E lectric L ight & Power C o ., electric light 
and pow er in  W averly, N . Y .  T h e  to ta l population served is estim ated  
a t  66.000.

C o .’s p lan ts  have  a to ta l insta lled  generating capacity  of 3,470 k .w . I ts  
p roperty  is connected th rough  high voltage transm ission lines w ith an 
affiliated  com pany, B ingham ton L ight, H eat & Pow er C o., B ingham ton, 
N . Y ., and  th e  m ajor portion  of th e  current, consum ed is supplied from  the  
plant, of th a t  com pany. N orthern  Pennsylvania P r . Oo. has 126 miles 
of transm ission  and  217 miles of d istribu tion  lines.

S T O C K  A N D  BO ND S—  Date. Interest.
Com m on 100.000 shs (no p a r ) _ ____ ________
$7 cum  p re f 50,000 shs (no p a r ) ____ $7 Q-J
$6 cum  p re f 50,000 shs (no p a r ) ____ $6 Q -J
6%  cum  p re f $125,000 ($50)_______  6%  J -J
1st & ret m tge ser A ($1 000, f 1926 5 g J-D

Outstanding. M aturity.
30.028 s h s __________
4,561 shs Oct'26,$1.75
1,116 shs O ct’26 ,$ l .50 

$92,900 J u ly ’26 .3%
1,950,000 June  1 1956

$500, $100, c*. and  $1.000{ G u aran ty  T ru st Co. of N ew 'Y ork, tru s tee .
& m ultiples r  *)_________ tf f

Sayre F lee Oo 1st M  40-vr p ( 1907 5 A-O 550.000 A pril 1 1947
5s $750,000 ($1 ,000-$500)tf \ M iners B ank of W ilkes-Barre, T rustee .
B O N D S.— T he 1st A  ref. mtge. gold bonds are  secured by  a d irect 1st 

m tge. lien on th e  properties form erly owned by N orth  Penn Power Oo., 
Susquehanna C ounty  L ight & Pow'er Oo. and  T ow anda Gas & E lectric Go., 
and  by  a  d irect m ortgage lien on th e  p roperty  form erly owned by  Sayre 
Electric C o ., sub jec t to  th is  la tte r  co .’s 1st m tge. 5% bonds due 1947. 
T here  is a sinking and improvement fu n d  to  which is to  be paid on June  1 
1928 and o i each June  1 the rea fte r so long as any  Series A bonds are  ou t
stand ing , 1% of principal am oun t of Series A bonds ou tstand ing . M oneys 
to  be used in F ie  purchase or redem ption  of Series A bonds a t  or below re 
dem ption price, or for additions, im provem ents, &c. All bonds so pur
chased or redeem ed are  to  be cancelled. Series A are  red. all or p a rt on 30 
days’ notice on or before June  1 1941 a t  105 & in t.; on or before June  1 1965 
a t  102)4 and  In t., and  thereafter a t  100 and  in t. Penn. 4-mills and certa in  
taxes in  M ass ., C o n n .. M ary land  and  M aine refundable. In te res t payable 
in New Y ork and Philadelphia. In  Ju ly  1926 P arsly  Bros. & C o ., Lewis 
& C o. and R. M . Snyder & Co. offered a t  $1,950,000 series A a t 97 and  in t.,  
to  yield abou t 5 20% . V. 123. p . 207.

T he  Sayre Electric Co. ls( mtge. 5%  40-yr. s. / .  gold bonds due A p r il 1 1947 
are  call, whole or p a r t  a t 105 on 3 weeks’ notice. Sinking fund of 1% of 
bonds ou tstand ing , or a m inim um  of $5,000, exem pt from  P enna. 4-mill tax .

E A R N IN G S .—C onsolidated earnings o f com bined properties for 12
mos. ended A ug. 31:

1926. 1925.
O perating  revenue______________________________  $737,908 $673,875
O per. exp ., taxes and ren ta ls , excl. of deprec________447,603  416,961

O perating  incom e____________ _________________  $290,305 $256,914
O ther incom e__________________________________  9 ,3 0 7 _______ 6,372

T o ta lin co m e__________________________________ $299,612 $263,286
A nnual bond in te re s t____________________________  125,025
O ther in te res t and am ortization_________________  14,073
A nnual d ividend requirem ents cum . p ref. s to c k . - .______47,410

B alance______________________________________  $113,104
O F F IC E R S .— P res ., W . S. Barstow-; V .-P ., W illiam B uchsbaum , L . IT. 

T yng , J .  G . M en u t; V .-P . .& G en. M g r., W. B. Goudey; T reas .. J .  P. 
C am pbell; Sec., O. N . Wilson.— V. 123. p. 83. 207. 325, 1763

PHILADELPHIA RAPID TRANSIT CO.
O R G A N IZ A T IO N .— Incorp. in P a . on M ay 1 1902 to  tak e  over under 

lease the  Union Traction  Co. for 999 years from  Ju ly  1 1902. and  to  acquire 
and hold shares of o ther corporations. (For term s of lease, see U nion T rac 
tion below.) For details of various franchises and history of co .’s re la tions 
w ith c ity , see “ Electric R ailw ay” Supplem ent of Apr. 26 1924.

In July 1902 acquired all the  stock of tne Ooyiestown & Willow G rove 
8y . Oo. Also owns entire  stock $10,000) of the M otor Real E s ta te  C o ., 
which owns p roperty  costing approxim ately $6,179,000

On Ju ly  1 1906 the  Phila. M orton & Sw artbm ore K y. and the M edia M id- 
lletow n Aston & C hester Elec. Ry. were consolidated, forming the  D arby 
Media & C hester R y . T he new com pany em bracing 25 miles of track , was 
thereupon leased to  the  Phila. Rapid T ransit Co. for 999 years, ren ta l being
18,500 for first year, $17,000 for second and th ird  years $25,500 for fourth  
rear. $34,000 for fifth year and $42 500 for sixth year and thereafter.

In  1926 co. planned to purchase the  Frankford Tacony A  Holmesburg Ry., 
see for description “ Public U tility  C om pendium ” of M ay 1 1926, also of 
M ay 2 1925.

Taxicab Service.— In  the  early  p a rt of 1926 co. obtained com plete owner
ship and control of Yellow Taxicab Co. of Philadelphia for $3,000,000, for 
th e  purpose of operating  a tax icab  service. V. 122, p. 1449, 482.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E SS.— 
Co. leases and operates substan tia lly  the entire s tree t rail -aysystem  of the  
C ity  of Philadelphia and vicinity , operating 713 867 miles, of track , in
cluding approx. 39 miles of elevated and subway track . In  add ition , co. 
owns th e  entire capital stock of Philadelphia R ural T ransit Oo., which oper
ates m otor coaches over a system  of rou tes which covered as of Ju n e  30 
1926 over 150 miles of c ity  streets. Owns 3,348 cars of all k inds. In  
Aug. 1926 reported  to  be planning  to  replace its track  service by m ororbus 
service in th e  downtown streets. V. 123, p . 1383. On Ju ly  16 1926 
i laugurated  a  passenger a ir  and  air m ail service betw een Ph iladelph ia  and 
W ashington. V. 123, p . 455.

Subway has been built in M arket St. from 23d S t. to  Delaware Ave., 
alevateo struc tu re  on M arket St. west of the  Schuylkill R iver, and on Dela
ware Ave. from M arket St. to  South St. V. 74 p. 528, 989: V. 76, p. 1301; 
V. 81, p . 265. In  M arch 1907 began operating on th a t portion of the  ele» 
rated  from the Schuylkill R iver west to  the Upper D arby term inal s tation , 
* distance of abou t 4 miles. V. 84. p 571. On Aug. 3 1908 the entire 
subway from 2d S t. to  23d and M arket St. was placed In operation , tbus 
lom pietlng line through to 69tb S t V 87. p. 347. On Oct 6 1908 ele
vated lines on Delaware Ave to South St. S tation  was placed in operation, 
som iletlng  entire line. V. 87, p. 936.

Broad St. Subway.— “ City-Company Plan ." — See V. 116, p . 1050.
Lease.— In  M ay 1922 the  ordinance em bodying the  lease between th e  city 

and the co. for the operation of the  F rankford elevated line and B ustleton 
surface line by the  co. was approved by the C ity  Council and the  Penna. 
P. S. Com m , and was signed by the  M ayor and the co. officials. These 
lines are leased beginning Nov 5 1922 for a period of five years. T he co. 
pays ren tal of 1% during 1923 on construction  cost of Frankford  E levated  
ren tal to be Increased 1% annually  until a m axim ujm  of 5% is reached. 
This con trac t m ay be extended by the city so as to  term inate  In 1957 with 
the 1907 city  agreem ent. A sum m arv of the principal features of the  lease 
will be found in V. 114, p. 2241. In  Sept. 1926 co. agreed to  increase its 
ren ta l of the  Frankford  E levated Line. For particu lars  see V. 123, p. 1635.

Loss 'o Company from  Operation of Frankford "L "  in  1923.— See deta iled  
sta tem en t in V. 118, p 2180.

Leases Approved .— In Oct. 1923 the  P . S. Com m , approved th e  lease at 
the  C ham plost S t. Connecting Ry , Tioga & Frankford St. R y ., Pelham  A 
Frankford S t. R y ., W ayne Junction  Connecting R y. and Frankford  Con
necting Rv V. 117. p. 1664

Power Contract.—June  5 1925 entered in to  an  18-year con trac t w ith  the  
Philadelph ia  H ydro-E lectric Co. for power.

Blew L ino .— in  dep t. 1911 the  Snyuer Ave. St. Ry. was chartered  in the 
Interest of the  Phila. R ap. T ran ., with $140,000 stock, to  operate 7.66 mllee 
of line on Snyder Ave. Line was placed In operation Jan . 1912.

Validity of Rentals Upheld. — In Dec. 1920 the Superior C ourt of P enna. 
handed down a decision denying th e  order of the  P. S. Com m , requiring 
th e  underlying companies to file answers to  averm ents m ade by  th e  city 
and two local business m en’s associations w ith regard to  ren tals of the 
underlying com panies. V. I l l  p 2521: V. 112, p . 163. T he c ity , the 
P . S. Comm, and business associations appealed, and on Ju ly  1 1921 the 
P enna. Supreme C ourt reversed the decision of the Superior C ourt b u t only 
on a technicality . The Supreme C ourt held th a t the case should no t have 
gone to  the  Superior C ourt; bu t m aintained th a t the P . S. Com m , had  no 
righ t to  a tta ck  ren tal paym ents For details see V. 113, p . 183. 293.

Split in  Directorate.—See V. 111, p. 389; also V. 114, p. 522, 627, 739, 1181.
Fares.— Effective Sept. 14 1924 was au th . by the  P a . P. S. C om m , to  

Increase cash fares to  from 7c. to 8c., w ith 2 tokens for 15c., pending 
final determ ination  of the  Commission. V. 119. p. 1283, 1396. This 
tem porary  order was upheld in Dec. 1924 by the  P ennsylvania  Superior 
C ourt (V. 119, p. 2763), while on Jan . 12 1926 the  P . 8. Com m ission gave 
its  final approval to  it .  V. 122, p. 1449.

Property Valuation .— On Apr. 30 1924 the  Pa . Suprem e C o u rt refused to  
allow the C ity  of Phila. to  appeal against the  decision of the  Superior C ourt 
In upholding the finding of the  Pa . P . S Com m , in the  P . R . T . C o. valua
tion case. The P . S. Com m , in June 1923 had found the  value of the  co .’t  
p roperty  to  be substan tia lly  upw ards of $200,000,000. V. 118, p . 2305.

E arly  in 1925 co. offered to  its  custom ers $3,000,000 (60,000 shs.) 7% 
cum . pref. stock. V. 120 p. 331 V. 122 p . 1449.

E arly  In 1926 offered $10,000,000 additional 7%  pref. s tock  to  Its  car- 
riders. V. 122, p . 1440.

On Aug. 19 1925, a tr i-s ta te  bus line between Philadelphia and  New 
Y ork was placed in operation by the  People’s R apid T ran sit Ob. a  subsidiary 
of th e  Philadelphia Rapid T ransit Co. V. 121, p. 1103.

F o r contem plated  issue of additional Preferred stock to  finance extension 
of th e  lines of the  com pany in th e  Sesqui-Centennial area, &c. See V. 121. 
p . 1349.

Co-opirative Benefits.— As of June  30 1926 th e  co-operative wage fund 
owned 221,475 common shares. See for o ther d a ta  V. 122, p . 214.

Increase Capital Stock.—On Jan . 20 1926 stockholders increased th e  
authorized 7%  preferred st.from  $3 000.000 to  $18,000 0O0 par $50. V. 
121. p . 2638, 2753; V. 122, p . 34.8, 482. U p to  M ay 1926 $13,000,000 had 
been subscribed for by  P . R . T . car riders. T he $5,000,000 add itional 
pref. stock authorized was offered for sale to  car riders a t  p a r. V. 122, 
p . 2801; V. 123, p. 711, 1878, 1997. On Sept. 22 1926 stockholders in
creased the  authorized  pref. stock from  $18,000,000 to  $23,000,000, p a r  $50. 
V. 123, p . 582, 1635.

Rights.— Stockholders of record Jan . 29 1926 were given the  rig h t up  to  
and incl. Feb . 15 to  subscribe a t  pa r for new pref. stock in th e  ra tio  of one 
new share for each 2 shares of common held. V. 122, p . 482.

Differences with Drexel Interests Settled.— See for particu lars  of s ta tem en t 
Issued Jan . 27 1926, V. 122, p . 612.

STO CK  A N D  BO ND S—  Date.
Com m on $30,000,000 ($50)__ _____
P ref 7%  cum  $23,000,000 ($50)
Coll tru s t  m tge $5,000,000( 

($1,000) gold_______ c* cp tl

Sink fund  m tge $10,000,000/ 
g ($1,000) guar p & i_c*cp t\ 

M ark e t S t E l 1st m tge $10,- 
000,000 gu g ($1,000) c* cp t 

D arby  M edia & Ches 1st M 
$.1,500,000 ($1,000) g c c p t 

C ar tru s t  certificates Series 
“ D ” t . f .

C ar tru s t certificates Series

C ar tru s t efts. Ser. “ F ” $3,- 
000,000 ($500 & $1,000) -C* 

E qu ip , tr .  c tfs. Ser “ G " $4,- 
750,000 ($.500 & $ l,0 0 0 ).c*  

E quip  t r  ctfs Ser “ H ” $2,- 
7,000,000 ($1,000)-----c* tf

E qu ip  t r  ctfs ser J  $1,700,000
($1,000 c* t f ) ____________

Real esta te  m ortgage_______
Real est. 1st m tge. $3,500,000/

($500 & $1,000)_____ c*tf(
1

Interest. Outstanding. M a turity .
____ J -J  $29,996,235 See tex t
___  7%  8,728.500 __________
1908 5 g F -A  4.152,000 F e b . 1 1957

In t.  a t  Penn .Co.for Ins .on Lives & G ranting  
Annuities. Philadelphia, T rustee .

1912 5 6 g M -8 9,509,000 M ar. 1 1962
Bank of N orth  Amer.& T r .C o .,P h ila .,tru s .

1905 4 g M -N 10.000,000 M ay 1 1955 
In t .  a t  Land T itle  & T ru st C o ., P h ila., T rus.

1906 414 g J -J  $991,000 Ju ly  1 1936
In t. a t  Land T itle  & T ru s t C o .. P h ila ., T rus.

1919 F-A Z7.000 1929
F idelity  T ru st C o ., Phila.', T rustee .

116,000 1929
P h ila ., T rustee .

1,950,000 1923-32.
In t. a t  Fidelity  T ru st C o., P hila., T rustee .

1923 5!4 F-A 3.562,500 See tex t
D ivs a t  Commercial T r C o .. P h ila ., T rustee

1924 51-2 g J-D  2,430,000 See tex t
D ivs. a t  P enna. Co. for In s . on Lives &

G ran t. A nn., Philadelphia, T rustee .
1926 5 F-A 1.700.000 1927-36

F idelity  T ru st C o., Philadelphia , tru s tee .
___  _________ 150,000 _____
1924 6 J -J  3,500,000 Ja n . 1 1944

Tnt. a t  P enna.C o.for Ins.on  Lives & G ran t
ing Annuities, Philadelphia, T rustee .

1919
F idelity  T ru st Co. 

1922 6 F-A
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Funded deb t of underlying companies June  30 1926 $58,679,747.
Stock.— Com. was listed on th e  Phila. Stock Exchange in Ju ly  1902 and 

F eb . 1095 on N . Y . Stock Exchange. See also V. 110, p . 872. P ref. is 
call, a t  $55 per share. V . 120. p . 1090: Y. 122, p . 1170.

Bonds.— Collateral tru s t bonds are  secured by  deposit w ith  tru s tee  of 
securities owned by Phila. R apid T ransit and also securities of Union T rac. 
Co. and Phila. T rac . Co.; en tire  issue subject to  call a t  105 on 6 weeks’ pub
lished notice on and afte r Feb. 1 1912. A sinking fund, which will re 
tire  all bonds by Feb. 1 1957, began to  operate Feb. 1 1912. T he M arket 
S treet E levated Ry. bonds cover th e  subway and the  elevated road on 
M arket S t. See V. 80, p . 652. They are  guaran teed , principal and 
tn terest, by endorsem ent by the  Phila. R apid T ransit Co. Are subject 
to call on any in t. d a te  a t  10214 and in t. V . 84, p. 749; V. 86, p . 547. 
T he D arby  M edia & C hester S tree t Ry. bonds are guar., p . & i.,  by  en- 
dorsem ’t  by  Ph ila. R ap. T r . Co. Can be called a t  10216 & in t.

Both th e  collateral tru s t bonds and  M arket S treet E levated bonds were 
listed on the  Philadelphia Stock Exchange in A pril 1909. V. 88, p . 945.

T he sinking fund m ortgage bonds of 1912 are callable on any M arch 1 
as a whole or for sinking fund a t  105 and in te rest. C um ulative  sinking 
fund of $35,000 per annum  began Jan . 15 1917. Of the  $10,000,000 
authorized , $9,509,000 were ou tstanding  as of June  30 1926, of which 
$8,933,000 are  6s and  $576,000 5s (the issue was originally 5s). $491,000
5% and 6% bonds have been re tired  by sinking fund. These bonds, as to  
principal, sinking fund paym ents and  in terest a t  6% , are  the  d irect obliga
tion of Philadelphia R apid T ran s it Co. The principal, sinking fund pay
m ents and 5% in terest are fu r th e r secured by: (a) D irect m ortgage lien on
all p roperty  of M ark e t S tree t E levated  Passenger R y .; (b) pledge of the  
entire  ou tstand ing  cap ita l stock and  lease for 997 years from  1903 of M ark e t 
S tree t E levated  Passenger R y .; (c) guarantee  by endorsem ent of Union 
T raction  Co. of Philadelphia . In  M arch 1925 D illon, R ead & Co. sold 
$8,975,000 a t  99 and  in te res t, to  yield 6.06.%  V. 120, p . 1460. C om pare 
V. 94, p . 827, 699.

T he real esta te  1st m tge. 6s are secured by  firs t m ortgage on three car 
term inals and on certain  o ther properties in the  c ity  of Philadelphia, used 
or held by  the  Philadelphia Rapid T ransit C o . for the  operation of it  s treet 
railw ay system  (see Y. 118, p . 203. for details) and  are guar. p rin . & in t. by 
the  Ph ila. R . T  Co. A sinking fund  sufficient to  re tire  $103,000 bonds 
per annum  is provided for, payable on Jan . 1 of each year, beginning 
Jan . 1 1927. to  be applied to the  purchase of-bonds in the open m arket, 
a t or below the current redem ption price, or if not so obtainable, to  call 
by lo t a t th a t price. Are red. all or in p a rt on any  in t. date  on 30 days’ 
notice, beginning Jan . 1 1927 until J a n . 'l  1937 incl. a t 105 & in t. thereafter 
on any  in t. da te  a t 102)4 and in t. Penna. 4 mills tax  assumed by com pany.

Ser. “ D ” m ature  $8,000 Feb. 28 in 1920 and 1921 and $9,000 each Feb. 
28, the rea fte r to  1929. Red. a t  102 43 and in t.

Ser. “ E ” m a tu re  $28,000 Oct. 14 1920 and 1921 and $29,000 each Oct.
14 the rea fte r to  1929. Red. a t  10243 and in t.

Ser. “ F ” m a tu re  in equal sem i-ann. installm ents, Feb . 15 1923 to  Aug.
15 1932, incl. V. 115, p. 760.

E quip , tru s t  ctfs. Ser. "G "  m atu re  in equal sem i-ann. installm ents Feb. 1
1924 to  Aug. 1 1933, incl., and  are  non-call, p rior to  m a tu rity . V. 116, 
p. 411.

E quip , tru s t  ctfs. Ser. “ H "  m atu re  in equal annual installm ents Dec. 15
1925 to  Dec. 15 1934, incl. $2,700,000 were offered in Dec. 1924 by Dillon,
Read & Co. a t th e  following prices: 1925 m a tu rity , 100.75 to yield 4.75% ;
1926 m a tu rity , 100.50, to  yield 5.25% ; 1927 to  1934 m aturities , 100, to 
yield 5.50% . V. 119, p. 2879.

E quip , tru s t ctfs. ser. J  m atu re  in equal annual insta llm ents Feb. 15 1927 
to Feb. 15 1936, incl. In  Feb. 1926 Dillon, Read & Co. offered $1,700,000 
ser. ” J ” a t  prices to  yield abou t 4.75%  to  5 .35% , according to  m a tu rity . 
Y. 122. p . 1027.

Dividends.— On com ., an initial div . of $1 per sh. was paid in Oct. 1916. 
In  1917, $2 50 per sh. In 1918, $2 50 per sh. In 1919, $2 50 per sh. 
In  1920, Jan .. $1 25 per share. July 1920 div. deferred. V. I l l ,  p. 389. 
494. N one to  July 1922, when $1 50 per share was paid, viz : Quar. div. 
N o. 1 for period Jan .-M ar. 1922. 75c.; N o. 2, for A pril-June, 75c. V. 114, 
p. 2825. Q uar. div. N o. 3 was paid in Oct. 1922. In  1923 J a n ., 75c.; 
April, 75c.; Ju ly , 75c.: O ct.; 75c. In  1924, Jan . 75c.; A pril, 75c.; Ju ly , 
75c.; O ct., 75c. In 1925. Tan. 75c.: April, $1; Ju ly , $1; O ct., $1. In  
1926, J a n .,  $1; A pril, $1; Ju ly , $1; O ct., $1.

On the  pref. stock an initial sem i-annual div . of 3 H %  ($1 75) was pa id  
an N ov. 2 1925 and regularly  since incl. M ay  1926. V . 121, p . 1570.

E A R N IN G S .— F or calendar years:
1925 1924 1923. 1922

Passenger earnings____ $48,827,951 $45,002,700 $44,249,361 $41,758,763
O ther receip ts_________  715.818 652.317 681,130 770.780

T o ta l_______________ $49,543,770 $45,655,017 $44,930,491 $42,529,543
Expenses__

M ain tenance____________$8,560,400 $8,560,400 $8,560,400 $8,560,400
Oper. of power p lan ts—.  3.738.715 3.772.643 4.416.307 3,475.307
O peration of cars______ 15.898.894 14.13.232 14,003.087 13.383,431
G eneral_______________  5.415.593 4,593,019 4,060,159 3,548.379
T axes_________________  3,030.825 2,760,903 2,695.708 2,586,001

T otal expenses_______ $36,644,427 $34,000,199 $33,735,661 $31,553,518
O perating incom e______$12,899,343 $11,654,817 $11,194,830 $10,976,026
N on-operating incom e ,- 817,798 560,470 621,540 706,429

N et earn ings___$13,717,141 $12,215,288 $11,816,369 $11,682,455
In te re s t-______ _________$1,399,370 $1,371,252 $1,161,637 $1,020,090
R en tals__________  9,131.044 8,853.671 8,674.732 8,683.087
Sinking fund c ity  co n tr’t  180,000 180,000 180,000 150,000
Loss from  op.of buses,&c 233.211 ______  ______  ______
Preferred divs. (7% )  60.813 ______  ______  ______
Dividends(com m on) _(8% )2,399.697 (*)1,799,575 (6)1,799.148 (6)1,799.148

Balance, su rp lu s_____ $313,006 $10,789 $852 $30,130
*7% pref and 8 % com m on d iv idends.
Latest E arnings .— F or 9 mos. end Sept. 30:

1926. 1925.
Passengers carried_______________________________716,104.022 631,266,613
O perating revenue_______________________________$39,569,605 $37,115,907
Operation and taxes_____________________________  29,316.713 27,574.635
N on-operating incom e______________________  579,824 228,565

Gross incom e_________________________________ $10,832,716 $9,769,8Q6
Fixed charges, divs. and m anagem ent fee________  10,191,7431
Paym en ts to  c ity , sinking fund  & Frankford  E lev . 603,120/ 9,849,989

N e t incom e___________________________________  $37,853 def$80,153
O F F IC E R S .— C hairm an of the  Board, T . E . M itten : V ice-Chairm an & 

Counsel, C . J . Joyce: P res., W. K . M yers: V .-Ps., Leon Jewell and R. F . 
Tyson: Sec., F . R . Ellis; T reas.. G. W . Davis: A ud.. C. J .  Kelley. Offices, 
Philadelphia, P a .— V. 121. p. 460, 587 1103, 1349, 1570, 2039, 2638. 2753, 
2876; V. 122, p. 214, 348, 482, 612, 1027, 1170, 1449, 1611, 1918, 2330, 
2801, 3341; V. 123, p . 455. 582, 711, 1383, 1635, 1878, 1997, 2140.

(1) D O Y L E ST O W N  & W ILLO W  G R O V E  R Y . C O .
O R G A N IZA TIO N .— In Ju ly  1902 was acquired by the  Philadelphia 

Rapid T ransit through purchase of the entire  capital stock ($500,000) for 
$20,000. The Rapid T ransit Co. guarantees in terest on the  bonds. See 
V. 79. p . 1331.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A trolley road . T rackage, 13.589 miles, from Doylestowh to  Willow Grove, 
running over the  old turnpike between those places, which is leased for 999 
years.

STO CK  A ND BONDS—  Date. Interest. Outstanding. M aturity.
Stock $500,000 ($50)_____________  ________  $500,000 .....................
F irst m tge $500,000 ($1,000)/ 1900 4 g J -D  500.000 June  1 1930

gold gua ran teed____ c * cp t/L an d  T itle  & T ru st C o.. Phila., T rustee .
E A R N IN G S .— Included In Phila. Rapid T ransit C o.— V. 79. p . 1331.
(2) 22D  S T R E E T  & A L L E G H E N Y  A V E . P A S S E N G E R  R Y .
O R G A N IZ A T IO N .— C hartered  1890. On Dec. 9 1903 the following 

cos. were merged with the 22d St. & Allegheny Pass. R y. C o., Fisher’s 
Lane Ry. Co.. Lindley Ave. Ry. C o.. Chelten Ave. Pass. Ry. C o., G erm an
town & Fairm ount Park Ry. Co. and the Phila. & T renton Rapid T ransit 
S t. R y. Co. Is leased to  the  Ph ila. Rapid T ransit Co. for 6%  per annum  
on paid-in-capital.

ST O CK .— A uth. am ount. $1,302,000 ($50): 22.456 shares ou tstanding  
* 2 6 ]  paid In “ A m ount due other com panies" D ec . 31 1925, $880,802.

R O A D .— Trackage 67 .44  m iles.

)3) DARBY & YEADON STREET RY,
O R G A N IZ A T IO N .— E ntire  stock  ($5,000) Is controlled by th e  Ph ila 

delphia R apid  T ran sit Co.
F IE L D  O F O PE R A T IO N S .— From  the  Philadelphia C oun ty  line te  

D arby , 2.486 miles.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity. 

F irst m ortgage $200,000 gold / 1904 4 ^  g J-D  $200,000 D ec. 1 1934
guar ($1.000)______c * -c p t \ In t .  a t  Land T itle  & T r. C o., P hila., T rustee.
Bonds.— Are guaran teed , p rin . & in t.,  by  endorsem ent by the  Phila R ap. 

T ransit Co. Are subject to  call on any  in te res t d a te  a t  105 and in terest.
(4) CHESTER & PHILADELPH IA RY. (C hester Short L ine).
Is operated by Phila. R . T . under 30-year agreem ent dated  Feb. 14 1911.
O R G A N IZ A T IO N .— Incorp . in Penn, on June 29 1910 as successor to 

the Phila. & C hester R y ., sold a t  foreclosure (V. 92 p. 1243) In  considera
tion of an agreem ent to  operate th e  line th e  Phila. Rapid T ransit received 
51% of C hester & Phila. stock . T he C hester & Phila. receives 35% and 
Rapid T ransit 65% of gross earnings, for which th e  Rapid T ransit assumes 
all costs of operation. T he 35% to  be applied to  in t. on bonds and divs. 
on stock . Franchises are unlim ited as to  tim e.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS.— 
16.785 miles of track , incl. m ain line from C hester to  Phila. and branches 
from Essington to  M oore S tation and Essington to  Philadelphia.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $485,000 ($50)_____________  - ............ - $485,000 ................ ..
1st M  $600,000 gold ($100.-/ 1910 5 g J -J  600 000 Ju ly  1 1940

$500 and $1,000)____c * - t f ] I n t .a t  Real E st.T it.In s .A  T r .C o .,P h ila ..T r.
Bonds.— R ed. on any in t. d a te  a t  105 and  in t. on four weeks’ notice. 

Free from  P enn . S ta te  tax .
Sinking Fund.— U nder th e  operating agreem ent w ith th e  P . R . T .  Co. 

one-half of th e  surplus earnings of the  com pany in excess of th e  in t. on the  
bonds and  a div . of 4%  on capital stock, to  be used e ither for the  purchase 
of these bands or for new construction . V. 104, p . 763. L isted  on Phil
adelphia Stock Exchange.

E A R N IN G S .— F or calendar years:
urns* titruai Other Total Interest. Balance.

Earnings. (35% ) Reds. Receipts Taxes etc Surplus.
1923...................$444,367 155.385 $10,540 $165,925 $52,674 $113,251
1922....................  342.654 119,859 8,349 128.208 51.397 76,810
1921____  - 434.038 151,913 6.965 158.879 54.519 104.360
V 92 p 1310- V 104. p 63

Latest Earnings.—-For 1925 and  1924 were s ta ted  as follows: Calendar 
year, 1925, ren ta l (35% ) $105,868; to ta l receipts, $118 990; In t., taxes &c., 
$46,321. For calendar year 1924, ren ta l (35% ). $110,137; to ta l receipts, 
$122,248; in t., taxes &c., $47,511.

New Companies.— Since 1920 the  following com panies have been incarp.
Date o f -----Capital Slock----

Name— Incorp'n. A itth'd. Paid In .
G erm antow n Loop R y . C o____________ M ar. 31 1920 *$82 000 $32,000
Sansom St. C onnecting R y. C o________N ov. 18 1920 10.000 10,000
Cham plost St. Connecting Ry. C o____ Jan . 10 1923 10.090 10,000
Frankford St. Connecting R y . C o____ M ay 25 1023 20,000 20.000
Pelham  & Frankford St. R y. C o______ M ay 25 1923 99 900 99.000
Tioga & Frankford St. R y . C o________M ay 25 1923 75,000 75.000
W ayne Junction  C onnecting R y. Co__M ay 25 1923 30.000 30,000

All of the above com panies are leased to  the  Philadelphia R apid  T ransit 
Co. for 999 years.

* By au tho rity  of the  stockholders a t  a m eeting held Sept. 22 1921, the  
capital stock of the  G erm antow n Loop R y . Co. was reduced from  $32,000 
to  $23,000 (from 640 shares to  460 shares, par $50).

UNION TRACTION.
Lease.-—T he Union Traction  Co. has been leased for 099 years from  Ju ly  1 

1902 to  the  Philadelphia R apid  T ransit Co. Lease rental (payable in 
gold) is $900,000 per annum  (equal to  3% on the  face value of the  $30,000,- 
000 stock) for the  first tw o years, $1,200,000 per annum  (equal to  4%  on 
stock) for the next two years, $1,500,000 per annum  (equal to  5% on stock) 
for the  next tw o years and $1,800,000 per annum  (equal to 6% on stock) 
tnereafter. T he stockholders of the  Union Traction Co. were given the 
right to  purchase 150.000 shares of th e  new Rapid T ransit Co. stock. V. 
74, p . 989. Included a t  th e  tim e all th e  leading s tree t passenger railway 
lines within the  c ity  of Philadelphia.

O R G A N IZ A T IO N .— C hartered  Sept. 6 1895, and acquired on or abou t 
Oct. 1 1895 all the  shares of th e  Electric T raction  and People’s T raction  com
panies. in place of which were issued collateral tru s t certificates secured by 
the  shares placed in tru s t. In  1896 leased these properties for 998 years and 
3 m onths from Ju ly  1 1896. On Oct. 1 1895 leased for 999 years the  Phila
delphia Traction  a t  8% on its  capital stock. V. 61, p 663. Leases (from 
Jan . 1 1898) Hestonville M an tu a  & F airm ount Passenger R .R . for 999 years 
a t  6%  on pref. and 4%  on com. stock . See Y. 66, p. 236. The Lehigh Ave. 
R y. Co. ($1,000,000 stock) was leased for 995 years from Ju ly  1 1899. 
See term s of consolidation. & c., in s ta tem en ts  for the  constituen t companies 
and V. 61. p. 152, 197, 283, 663. For change in term s ef lease gee V. 89, 
p . 594. T he Philadelphia R apid T ran sit now operates the road.

Also owns entire stock of the  Philadelphia & Willow Grove S t. R y . Co.
Union Traction  shareholders in Oct. 1908 gave their assent to  the  use of 

certain securities owned by  th e  Union T rac. Co. to  be pledged as collateral 
for the $5,000,000 loan of the  Phila. R apid T ransit Co V. 87. p. 1110. 
T he shareholders voted June  20 1910 (formally ratified Sept. 21 1916; 
V. 91, p. 337) to  purchase the  equipm ent of the  Phila. Rapid T ransit, and 
lease same to  th a t  com pany on term s as s ta ted  under Phila. Rapid T ransit, 
and m ake the  equipm ent the  basis of an issue of $ 1 ,500.000 car tru sts . On 
Feb. 26 1913 they  voted to purchase additional equipm ent and lease i t  to  
the  Philadelphia Rapid T ransit Co. and to issue $4,200,000 oar ta-ust certifs. 
(Series B) as a result of the transaction . In  M ay 1913 a fu rther issue of  
$1,944,000 car tru s ts  (Series C) was p u t out. See under Phila. R apid  
T ransit and V. 96. p. 555, and V. 97, p. 803.

On Feb. 28 1911 shareholders voted to  guarantee new Phila. R apid T ransit  
$10,000,000 m tge. See V. 91, p. 1575; V. 92, p. 324 . 463 , 596. Stock* 
holders in Feb. 1925 to  increase in te rest ra te  on these bonds from 6 % to  6 %. 
Com pare V. 120, p. 455.

Income Tax Decision.— See under Ph ila. Rapid T ransit Oo above.
STO CK  A N D  BO ND S—  Date. 

Stock $30,000,000 (par $ 5 0 ) . / ____

T ru st Co certificates, gold, 
guar., p . & i .  by Union 
T ru st Co____________ c p t

Interest. Out*'uniting M aturity. 
J -J  1600.000 sb s .( J u ly ’26. 8%  

t $17.50 pd.in I
1895 4 g A-O $29,730,114 Red. after

Oct 1 1946
In t. a t  P a . Oo. for Ins. oa Lives Sc G ranting

A nnuities, Trustee.
Collateral tru s t f irs t m ortgage/ 1902 4 g J-J  1,056,000 Ju ly  1 1952

$1,500,000 gold_______c p t  (L and T itle  & T ru st Co., Philadelphia, T rus.
Trust Certificates.— T he tru s t certificates are not the  direct obligations 

of the  Union T raction  C o., b u t were Issued by the Pa Co. for Ins on Lives 
& G ranting  Annuities, to  pay for the  shares of the Electric and People's Trac
tion companies purchased and are secured by a deposit with the  T r u s t  Co. 
of all the shares of the stock of the Electric T raction Co. and the  People's 
T raction Co. thus acquired. See description of certificates In V. 64. p . 135. 
They are guar., p rin . and in t.. by the Union Traction  Co., and  are redeem* 
able a t  the  option of th a t  com pany on and after Oct. 1 1945.

Collateral Trust Bonds.— T he collateral tru s t bonds were issued to  fund 
the  floating deb t and are secured by the  deposit of the  35.000 shares of the 
common stock of the  Hestonville M an tua  & F airm ount Pass. HR Subject 
to  call a t  105 and accrued in t.: $ 144,000 has been retired  by sinking fund.

O F F IC E R S .— Pres., Jerem iah J . Sullivan; V .-P ., A. Balfour Brehm an; 
Sec. & T reas., T . M . C leary .— V. 12 t, p . 3132: V. 122. p. 3343.

L IN E S  C O N T R O L L E D  B Y  U N IO N  T R A C T IO N  C O .
(1) C A T H E R IN E  & B A IN B R ID G E  S T R E E T S  R Y .
O R G A N IZ A T IO N .— Incorporated M ay  14 1889. and leased to  th e  Phila

delphia Traction  Co. M ar. 1 1890 for 99 years, aud included m lease of that 
com pany to the Union T raction  Co. Oct. 1 1895: In Sept 1895 term  of leas# 
was increased from 99 to  999 years and  stock from $150,000 to $400,000 
(all owned by Phila. T rac . C o.); ren tal Is $24,000 yearly , besides interest 
and taxes.

F IE L D  O F O P E R A T IO N S .— A tro lley  road . A ggregates 5 .389  m iles  
o f track.

T h e $150 ,000  1st M . 5s due A pril 1 1920 were extended  for 10 y e a n  
a t  6 %.

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



118 PUBLIC UTILITIES [Vol. 123.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock (par $50)-----------------------------  6% M -S $400,000 See tex t
1st M  $150,000 ($1,000) c .c p t  1890 6%  A-O 150,000 April 1 1930
D ue lessee Dec. 31 1925___________  ________  234,698 __________

Bonds are n o t subject to  call. In te res t a t  Penn. Co. for Insurances on 
Lives. &c., tru s tee .

D ividends.— D ividends of 6% are paid.
(2) C IT IZ E N S ’ PA SS E N G E R  RAILW AY.
O R G A N IZ A T IO N .— Incorp. M ar. 25 1858. Leased to F rankford  & 

Southw ark P h ila. C ity  Pass. R R . Co. April 1 1892 for 999 years; rental 
now $140,000 per annum , equal to  28% on stock, or $14 per$50share. 
This lease was assum ed by  the  Electric T raction  Co. on Aug. 17 1893, 
effective from  Ju ly  1 1893. O perated by Phila. Rapid T ransit Co.

Income Tax D ecision .— See under Phila. R apid T ransit Co. above and 
V. 108, p . 784.

Stock authorized, $500,000; par ($50); paid  in, $192,500— $20 on 8,500 
shares and  $15 on 1,500 shares. 11.113 miles of track .— V. 108, p . 784.

(3) C O N T IN E N T A L  PA SSE N G E R  R A ILW A Y .—A trolley road . 
O R G A N IZ A T IO N .— Incorporated  Sept. 3 1873. Leased Jan . 1 1886

to  U nion Passenger Railway Co. for 99 years a t  rental of $6 per share 
per annum , in terest, taxes and operating expenses: lease assigned to  Phila
delphia T raction  Co. June 30 1884. O perated by Phila. R apid T ransit Co. 
Stocks owned, per balance sheet D ec. 31 1925. $600,000.

Income Tax Decision .— See under Philadelphia R apid T ransit Co. above 
and V. 108, p . 784.

STOCK A N D  BOND/?—  Date. Interest. Outstanding. M aturity.
Stock (par $50)________ _____ _____  $6 J -J  (20,000 sh s.,(

($29 paid in .\  See tex t
F irst m ortgage ($500 an d l 1879 4 g J -J  $280,000 Ju ly  1 1959

$1,000) gold_________ c&rj L and T itle  & T ru st Co., P h ila ., trustee .
D ue lessee for additions D ec. 31 1925, $672,260.
A sem i-annual dividend of $3 was paid June  30 1925, less 38c. per share, 

to cover income tax  for th e  firs t ha lf of 1924. V. 120, p . 2941. In Dec. 
1925 a sem i-annual dividend of $3 was paid, less 37c. for second half of 1924. 
tax . V. 121, p . 2637. In  June  1926 $3 less 38c. tax . Y. 122, p . 3080.

Bonds were originally 6% , b u t in 1909 were extended for 50 years a t  4% . 
In t .  payable a t  office of com pany. N o t subject to  call. Bonds were listed 
in 1909 on Phila. Stock Exch. V. 88, p . 822. T rackage, 16,828 miles.— 
Y. 120, p . 2941; V. 121, p . 2637; V. 122, p. 3080.

(4) E L E C T R IC  T R A C T IO N .
O R G A N IZ A T IO N .— Incorp. M ay  8 1893 and  acquired control of the  

C itizens' Pass. R y ., the  Frankford  & Southw ard Phila. C ity  Pass. R .R . 
and the Second & T hird  S treets Passenger R y . On Ju ly  1 1896 leased for 
999 years the C itizens’ C learfield & C am bria St. R y ., the C itizens’ E as t E nd 
St. R y ., the  Brown Sc Parrish  S t., R y . and  the  C itizens’ N orth  E nd  St. R y .

I n i 895 the Union T raction  Co. acquired all the  stock a t  the  ra te  c.f 
$85 per share for each share, on which $50 had been paid, and  $70 per 
share for each share on which $30 had been paid, the  Pennsylvania Co. for 
Insurances on Lives & G ranting  A nnuities issuing therefor its  guaranteed 
tru s t certificates. On Ju ly  1 1896 th e  Union Traction  Co. leased the 
p roperty  for 998 years and  3 m onths. See V. 61, p . 197, and  also ‘‘Union 
T rac tio n ’’ above.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—
Mileage, 130.916. Rail, 90 lbs.

C A P IT A L IZ A T IO N .— Stock authorized, 175,000 shares of $50 each; 
Issued, 152,396 shares of $50 paid and  22,604 shares of $30 pa id , m aking 
to ta l $8,297.920.— V. 63. p . 557.

(5) E M PIR E  PA SS E N G E R  RY.
O R G A N IZ A T IO N .— Incorporated  Feb. 10 1869. Leased D ec. 26 1873 

to  C itizens’ Passenger Railw ay C om pany and th e  Seventeenth & N ine
teen th  S treet Passenger Railw ay Com pany for 999 years. T ransferred  
Oct. 1 1895, along w ith all righ t to  dividends on 6,090 shares of its stock 
(then held by the  Union Passenger Railway Co. as tru stee  and  lessee), by 
lease of Philadelphia T raction  to  th e  Union T raction  Co. D ividends are 
$1 50 per $50 share each June  30 and  D ec. 30— th a t  is 6% per ann .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
M ileage, 12.872 miles.

A trolley road .
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.

Stock (par $50)______(All owned by  Ph ila. Trac.) $600,000 ----------------
1st M  gold $200,000__ c .c p t .  1900 334 g J -J  200,000 M ar. 1 1930

Bonds.— T he new 3 34 s were issued to  re tire  a like am oun t of 7s due 
Ju ly  1900. Land T itle  & T ru st C o., P h ila., T rustee .

D ue lessee com pany for additions D ec. 31 1925, $705,715.— V. 70, p . 
1150.

(6) F R A N K F O R D  & SO U TH W A R K  PH IL A D E L P H IA  C IT Y  P A S
SE N G E R  R R .

O R G A N IZ A T IO N .— Incorporated  April 4 1854. A cquired stock of 
L om bard & South S treets Passenger Railw ay in  1890. Leased to  th e  
Electric T rac tion  Co. for 999 years from  Ju ly  1 1893; dividends for the  
several years nam ed below being guaran teed  per share:
Ist 2d 3d Ath 5th 6th 7th 8th 9th 10th and  after 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 $18

F IE L D  C F O P E R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
T rackage, 71.595 miles.

STO CK  A N D  B O N D S— M iles. Date. Interest. Outstanding Last div., &c.
Stock (par $50)_________ _____  ____ Q-J $1,875,000 See tex t
Lom bard & South S tree ts / 10 1881 314 J-D  $150,000 D ec. 1 1951

Pass firs t m tge $500 &( In te res t a t  Real E s ta te  T itle  Insurance & T rust 
$ 1 ,0 0 0 )________ c .c p t (  C o., T rustee .
ext $150,000 ($100 a n d /P h ila . T ru st, Safe D eposit & In s. C o., T rustee
$500) _________ c .c p t  (In te res t a t  L and T itle  & T rust Co.
T he L om bard  & South Sts. pass, issue of $150,000 was originally 5% 

bu t was called a t  m a tu rity  and th en  extended for 50 years from  Dec , 1 1901 
a t  314% . T he W est E nd  Pass. R y. m tg . m atu red  Oct. 1 1905 !>ut was 
extended for 30 years a t  4 % . V. 81, p . 156; V. 108, p . 784.

(7) G ERM AN TO V /N  PA SS E N G E R  RY .
O R G A N IZ A T IO N ,— Incorporated  April 21 1858. Leased O ct. 1 1881 

to the  People’s Passenger R y . Co. for 999 years, b u t ren ta l m odified in 
1893; stock  since 1897 receives dividends yearly  of $5 25 per share.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A tro lley  road . T rackage, 44.401 miles. Extension of 2,000 feet from  
Hillcrest Avenue to city  line, com pleted in Sept. 1898, form s w ith the  
Roxborough C hestnu t H ill & N orristow n Passenger R y ., a th rough  line to  
N orristow n.

C A PIT A L IZ A T IO N .— Stock authorized , $1,500,000 ($50); paid  in, 
$572,860 — V. 69, p . 695.

(8) G R EEN  & CO A TES S T R E E T S  PH IL A D E L P H IA  PA SS E N G E R  
RY.

O R G A N IZ A T IO N .— Incorporated  A pril 21 1858. Leased to  P eop les 
Passenger R y . for 999 years from  Sept. 1 1881 a t  an annual ren ta l of $60,000. 
in terest on bonds (since fallen due) and expense of m anagem ent.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—
Trackage, 4,063 miles.

Stock. 1 ti.OOO snares (par value, $50), $15 paid in . D ividends are 12% 
oer an. (Q-J); on par or 40% on am ount paid Id (bu t see Y. 107. p. 1384) 
In  Oct. 1926 a q u a r. div . of $1 30 was p a id .— V. 107, p . 1384; V. 108, p . 784.

(9) H ESTO N V ILL E MANTUA & FA IR M O U N T PA SS E N G E R  R R  
O R G A N IZ A T IO N .— Incorp . April 6 1859. Franchise Is perpe tua l. 
LE A SE.— H estonville M . & F . road leased from Jan . 1 1898 to  Union

T raction  for 999 years a t a ren ta l of 6% on the  preferred and 4%  on the 
tonamon stock . By the  term s of the  lease th e  F airm ount P a rk  & H adding
ton lease is assigned to  the  Union T rac tion , which assumes th e  dividends 
guaranteed on th a t  stock.

F IE L D  OF O P E R A T IO N S.— Trackage, incl. leased line, 17.795 miles. 
STO CK  A N D  BO ND S— Date. Interest., Outstanding. M aturity.

Common stock p a r $50___________   4 J -J  $1,966,100 f.p . See text
brefe"red stock p a r $50___________   6 J-J  533.900 f.n  See tex t
Consolidated M $1,250,00011894 514 g M -N  *1,247,500 M ay 1 1934

g $500 & $1,000_____c * x tf j ln t .  a t  G irard  T ru st C o., P h ila ., tru stee .
Uuurunieea rental 999-year lease—

fa irm o u n t Pk  & H a d d in g to n !____ 6 g F-A 300.000 See tex t
Pass R y s tk  p a r $50______f

“ Leased E quipm ent A ccount, Dec 31 1925____ 241,968
D ue leased lines Dec. 31 1925___________________  100,000

Interest la payable  in Philadelphia , x Free of tax .

• Of the  $1,250,000 ou tstand ing , $124,500 were Issued Jan . 1901 as 3)4* 
jO take  un bonds of like am ount of the  F airm ount Pass. R y. due a t th a t  
•me and $ 75.000 on M ar. I 1Q02 to  take  up a like am ount of 2d m ortgage 

6s m aturing  on th a t  d a te  and th e  rem aining $1,050,000 were Issued as 5s. 
This issue originally m atu red  M ay  1 1924; $1,247,500 were extended to  
M ay 1 1934 a t  514% . T he extended bonds are  red . all or in p a r t  on any 
in t. d a te  on 30 days’ notice a t  10214 and in t. P enna. 4-mills tax  refunded. 
In  April 1924 D illon, Read & Co. sold a t  100 and  in t. $1,247,500 extended 
cons, (now 1st) m tge. 514% bonds. V. 118, p . 2179.

Common stock au thorized . 39,322 shares; preferred , 10,678 shares: par 
value of each, $50; stock ou tstand ing  as in tab le .— V. 118, p . 1519, 2179, 
2304. 2825.

(10) L O M B A R D  & S O U T H  S T R E E T  P A S S E N G E R  R Y .— S ee
Frankford & Southw ark Passenger R R .

(11) P E O P L E ’S  P A S S E N G E R  R Y .
O R G A N IZ A T IO N .— C harte red  A pr. 15 1873. T he People’s T rac . Co. 

on A pr. 15 1893 acquired th e  entire  cap ital stock of th is  road  a t  $70 per 
share. The T raction  Co. th en  leased th e  People’s Passenger R y . B y a 
tr ip a r tite  agreem ent th is lease was on Ju ly  1 1896 assigned to  th e  Union 
T rac . Co. for 998 years and  th ree  m onths. R en tal is 10% per annum  on 
capital stock ($2 50 per share) as below shown, nearly  all of which Is pledged 
or People’s Pass. R y . tru s t  certificates.

F IE L D  OF O P E R A T IO N S .— An electric road . T rackage, 0.627 miles 
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.

Common stock ($25)________ _____  10% M -S 31 a60,000 shs. See tex t
Preferred stock ($25)________ _____  10% M -S 31 a23,000 shs. See tex t
F irst m ortgage ($ l,0 0 0 )c .c p t 1874 4 J -J  15 $219,000 Jan . 15 1935
Second m ortgage $500,000/ 1881 4 J -J  285,000 Ju ly  151982

($ 1 ,0 0 0 )___________ c _ c p t( In t .  a t  G uar. T r . & S. D . C o ., P h ila ., T ru s.
Consolidated m tge $1,125,-/ 1882 4 M -S 246,000 M ar 1 1962

000 ($1,000)____c & r_ c p tlln t .  a t  G uar. T r . & S. D . C o ., P h ila ., T rus.
a T o tal stock paid  in $924,056.
In t .  on 1st M . bonds a t  L and  T itle  & T ru st Co. T he  1st M . bonds m a

tu red  Jan . 15 1905, b u t $219,000 of the  $250,000 were extended as 4s to  
1935, th e  rem aining $31,000 being canceled. T he 2d M . bonds m a tu red  
Ju ly  15 1911, b u t were extended as 4s to  1961. Consol, m tge. bonds were 
originally 5s and  fell due M ar. 1 1912, b u t were extended for 50 years as 4s. 
D ue People’s T rac tion  Co. D ec. 31 1925 for construction  and  equ ipm ent. 
$5,947,202.

T he stock acquired by  th e  People’s T rac tion  C o . was pledged as secu rity  
^or tru s t certificates. See People 's T rac tion . V . 63, p . 557; V . 92, p . 1500.

(12) P E O P L E ’S  T R A C T IO N .
An electric road .
O R G A N IZ A T IO N .—A Pennsylvania corporation charte red  M arch  6 

1893 to  operate  and  equip w ith tro lley  th e  People’s Passenger R y ., th e  
entire  cap ital stock  of which i t  purchased on or abou t April 15 1893. In  
O ct. 1895 th e  Union T raction  Co. acquired all trac tio n  stock  a t  $76 per 
share, th e  Pennsylvania Co. for Insurances on Lives and  G ran t. A nn 
issuing therefor its  guaran teed  tru s t certificates. On Ju ly  1 1896 th e  Union 
T rac tion  C o. leased th e  road  for 998 years and  th ree  m onths.

STO CK , &C.—  Date. Interest. Issued. M aturity.
C ap ita l stock  ($30) ( S e e f ____ See te x t. /200.000 shs. ( ______

t e x t _____________________ \ \ Full paid  /
T ru st certificates gold 1893/ 1893 4 g F-A  $5,807,970 Feb 1 1943

not subject to  call (S I,-•(Interest, tax  free, payab le  a t  P ennsylv . Co
000) _________________ c p t  ( for Insurances on Lives, &c., P h ila ., T rus.
T ru st certificates were issued by  Pennsylvania C o. for Insurances, &c., 

and  are secured by  pledge of People’s Passenger R y . stock (see th a t  com pany 
above) and  by con trac t of People’s T rac tion  C o., which guarantees principal 
and  in te rest. Issue lim ited to  $1,000 for 14 2-7 shares deposited, m aking 
to ta l au thorized , $5,810,000. Of th is , $4,967,000 ou tstand ing  D ec. 31 
1925. Sinking fund $25,000 yearly , began F eo . 1 1903.

(13) P H IL A D E L P H IA  C IT Y  P A S S E N G E R  R Y .
O R G A N IZ A T IO N .—-Incorporated M ar. 26 1859. Leased to  W est Phila

delphia Passenger Railw ay Co. for 900 years from  Jan . 1 1884 for in te res t 
on bonds, $2,500 per year for organization and dividend of $7 50 per share. 
T ransferred  under lease of Philadelphia T raction  Co. O ct. 1 1895 to  the  
Union T raction  Co. The 1st m tge. 4%  bonds due Jan . 1 1960 were origi
nally 5% bonds, and  fell due Jan . 1 1910, b u t were extended a t  4%  w ithou t 
option of prior redem ption . V. 89, p . 1543.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
A tro lley  road . T rackage, 9.549 miles.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Stock $1,000,000 ($ 5 0 ) - - - ................. 734 J -J  /20,000 sh s.\ See tex t

($23 75 paid )
F irs t m ortgage ex tended / 1861 4 J-J $200,000 Jan  1 1960

($500) c ______________c p t  (L and T itle  & T ru st C o., T rustee .
D ebentures ($500 &c) c .c p t  j -----  5 M -S 100,000 M ar. 1 1935

(In teres t a t  L and  T itle  & T ru st C o ., P h ila. 
Dividends.— Paid $3 50 in Jan . 1926.
V . 89, p . 919, 1543; V. 108, p . 785.

(14) P H IL A D E L P H IA  & D A R B Y  R Y .
O R G A N IZ A T IO N .— Incorporated  April 28 1857. Leased to  th e  P h ila 

delphia C ity  Passenger Railw ay Co. for 999 years from  Jan . 1 1870, for 
$8,000 per annum  and  in te res t on bonds. T ransferred  under lease of 
Philadelphia T raction  Co. O ct. 1 1895 to  Union T rac tion  Co.

F IE L D  OP O PE R A T IO N S A N D  C H A R A C T E R  OP B U SIN E S S.— 
A tro lley  road . T rackage, 17.658 miles.

STO CK  A ND B O N D S—  Date. Interest. Outstanding. M aturity.
Stock (par $50)___________________  4 J -J  $200,000 See tex t
F irs t m o rtg a g e _______ c . c p t / ____ 4 M -N  100,000 M ay  1 1927

(In t.  a t  L and T itle  & T ru st C o., P h ila ,, P a .
V. 108, p . 784.

(15) P H IL A D E L P H IA  & G R A Y ’S F E R R Y  P A S S E N G E R  R Y .
O R G A N IZ A T IO N .— Incorporated  April 9 1858. Leased to  Philadelphia  

T raction  Co. for 999 years from  Jan . 1 1891 a t  ren ta l, f irs t five years, 
$43,225, or $3 50 per share per annum , and  $49,400, or $4 per share per 
annum  thereafte r, th e  lessee to  pay all taxes, running  expenses, &c. Oper
a ted  by  Ph ila. R apid T ran sit Co. On Jan . 20 1903 absorbed th e  Schuylki. 
R iver Pass. R y . and  increased capital stock to  $1,000,000. Y. 76, 654.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
A trolley road . T rackage, 10.156 miles.

C A PIT A L IZ A T IO N .— Stock a u th ., $1,000,000 ($50); ou tstand ing , 
12,388 shares, $310,157 paid in.

Dividends a t R eal E s ta te  T itle  Ins. & T ru st Co. L a tes t div. $2 in Jan . ’26

(16) P H IL A D E L P H IA  T R A C T IO N .
O R G A N IZ A T IO N .—Incorporated  Aug. 22 1883 and secured control o; 

an extensive system  of roads in Philadelphia, P a ., which it  held either b j 
lease or ownership of securities, n o t in fee. U nder the  lease to  th e  Union 
T raction  C o., dated  Oct. 1 1895, all the leases and the  securities owned werr 
assigned to the  Union C o., which assumes all liabilities for ren ta ls , &c.

The lease to Union T raction  Co. is for 999 years from  O ct. 1 1895, ana 
provides for dividends of $4 (8% ) per annum  on each $50 share, payable  in 
gold coin, free of taxes. See V, 61, p. 663. for ex tracts  from  lease. P h ila 
delphia T rac tion  stockholders were allowed to  subscribe for new Union 
Traction  stock . See V. 61, p. 197.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
A trolley road . T he system  assigned to  th e  Union T rac tion  Co. aggregated 
(on Dec. 31 1925) 335,271 miles, consisting of th e  following “ Passenger 
R ailw ays” :

M iles
Union Passenger R y _________ 72 917
W est Philadelphia Pass. R y._72.362 
Ridge Avenue Passenger R y._15.973 
Philadelphia & D arby Pass. Ry 17 658
13th & 15th S tree ts ...................18.009
Philadelphia & G ray 's  F e r r y ..  10 156
C ontinen tal Passenger R y ____16 .828
Em pire Passenger R y _______ 12.872
Philadelphia C ity  Passenger Ry9-549

M iles.
17th and  19th S tree ts_______ 14,191
22d & A llegheny_____________ 67.444
C atharine & B alnbrldge S ts___5.389
H untingdon S t. C onnect___________  .169
Kessler 8 t .  C onnect_________  .156
Ridge Ave. C onnect__ ____ . . .  .221
W alnut S t. C onnect_________  1.377

T o ta l o f  a l l . ...............................335,271
Income Tax Decision .— See under P h ila . R apid  T ran sit C o. ab ove, and 

V. 108, p 785.
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Oct., 1926.] POWER, LIGHT AND RAT LWA Y 119
Stock, aufh. and ou tstand ing . $20,000,000 (par $5Q> Open accounts 

Dec. 31 1925. $16,121,071
D ividends- I '85. '86. '87. '88. '89. '90-'93. '94. '95 . '96 and sinct

Per cent ______1 2  3 6 5 4 6 8 8 8 % p e ra n n u n
Under bvideuds of 8% are  sruaranteed. V . 61, p . 663; V. 73. p. 288 .
— V. 114, p. 1181; V. 121, p . 2158.

(17) P H IL A D E L P H IA  & W IL L O W  G R O V E  S T R E E T  R A IL W A Y  C O .
O R G A N IZA TIO N .— Is a consolidation in 1904 of th e  P h ila. & Willow 

G rove S treet R y. and  th e  G lenside & Willow Grove S treet R y. E n tire  
stock is owned by  the  U nion T rac tion  Co. T he Phila. R ap . T ran . Co. 
guarantees the  bonds, p rin . and  in t . ,  by endorsem ent. See guaran ty  
V. 79, p . 904.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Trackage from  intersection  of W eaver St. or C herry Lane w ith  M ontgom ery 
C ounty  line to  Willow G rove P a rk , 15.596 miles.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock 1124,000____________________  ________  $100,800 __________
F irst m tge $1,000,000 g u a r/ 1904 4M  K J -J  1,000,000 Ju ly  1 1934

gold ($1,000)______c * -c p t ( In t .a t  L and  T itle  & T ru .C o ., P h ila .,T rustee .
Bonds.— Bonds are subject to  call on any  in terest da te  a t  105 and  in terest 

upon 30 days’ notice. A sinking fund  began afte r 5 years: of $10,000 per 
annum  for 5 years, $15,000 per annum  for following 5 years and  $20,000 
per annum  for the  ensuing 15 years. See V. 79, p . 904.— V. 81, p . 32.

(18) R ID G E  A V E N U E  P A S S E N G E R  R Y .
O R G A N IZA TIO N .— Consolidation of G irard  College Passenger R y . and  

the  Ridge Avenue & M anayunk  Passenger R y. on M arch  8 1872. Leased 
to  th e  Philadelphia T raction  Co. for 999 years from  Sept. 1 1892 for dividend 
o f $10 per share per annum  to  Sept. 1895 and  $12 per share thereafte r. 
O perated by  P h ila. R ap . T ran sit Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—
Trackage, 15.973 miles.
ST O C K .— A uthorized, $750,000 ($50); ou tstanding , $420,000, $28 per 

share paid in.
On account of some old deb ts, dividends for 1896 were continued a t  $10 

per share instead of the  $12 as noted above. In  1897 dividends were in
creased to  $12 per share. Since paid regu larly , incl. Jan . 1926.— V. 108, 
p. 785; V. 109, p . 73; V. 120, p . 2818.

(19) S E C O N D  & T H IR D  S T R E E T  P A S S E N G E R  R Y .
O R G A N IZ A T IO N .— Incorp . April 10 1858. Leased Jan . 1 1893 to  

the  F rankford  & Southw eark Phila. C ity  Pass. R R . Co. for 999 years for 
the  following guaranteed  d ividends per share per annum :
1893. 1894-95. 1896-97. 1898-99. 19.00 1901. 1902 & after
$8 50 $9 See below $10 $10 50 $11 $12

D ividends in 1896 and  1897 were to  be $9 50 per annum , b u t th e  dividend 
for 1896 and  for th e  firs t half of 1897 was a t  the  ra te  of $9 per share instead 
of $9 50, th e  balance being applied to  th e  paym ent of the  deb t of $27,000 
incurred for paving. V. 62, p. 785. T he full $12 per annum , however, 
has been paid since. L a tes t dividend paid $3 in Jan . 1926.

This lease was assum ed by E lectric T raction  Co. Ju ly  1 1893.
Stock issued, 21,204 shares (par $50); $771,076 paid  in .— V. 107, p . 2377

(20) S E V E N T E E N T H  & N IN E T E E N T H  S T R E E T S  P A S S E N G E R  R Y .
O R G A N IZ A T IO N .— Incorporated  April 12 1859. Leased to  th e  C onti

nental Passenger Railway Co. for 99 years from Ju ly  1 1879 a t  a ren ta l of 
$15,000 per annum , being 6% on $250,000 am ount paid  in (10.000 shares a t 
$25) par $50, in terest of bonds, taxes, expenses, &c. T ransferred under 
lease of Philadelphia T raction  Co. Oct. 1 1895 to .th e  U nion T rac tion  Co.; 
al> rights of the  Philadelphia T raction  Co. to  dividends on the  10,000 shares 
of the  17th & 19th S treets road , which were then  held by the  Union Passen
ger Railw ay Co. as trustee  and  lessees, being also transferred  to  the  Union 
Co. Stock all owned by  C ontinental Pass. R y. Co.

F IE T D  OF O P E R A T IO N S.— Trackage, 14.191 miles.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding . M aturity.

Stock (par $50)___________________  3 J -J  JlO.OOOshs.l See tex t
\ $25 paid J

F irst m ortgage ($500) ex ten-/ 1876 5 A  J - J  $100,000 Ju ly  1 1929
d e d ________________c .c p t l l n t .  a t  F idelity  T ru st Co., Ph ila., T rustee.
T he bonds originally bore in t. a t  the  ra te  of 5% per annum  and  m atured  

Ju ly  1 1919, b u t were extended for 10 years a t  5 A % -  
D ue lessee for additions D ec. 31 1925, $554,289.

(21) T H IR T E E N T H  & F IF T E E N T H  S T R E E T S  P A S S E N G E R  R Y
O R G A N IZ A T IO N .— Incorporated  April 8 1859. Leased Jan . 1 1892 to  

Philadelphia T raction  Co. for following rental: From  Jan . 1892 to  Jan . 1894, 
$9 per share per annum ; 1894 to  Jan . 1897, $10 per share; 1897 to  Jan . 
1900, $11 per share, and  from Jan . 1900 $12 per share. Lease transferred  
to  Union T raction  Co. O ct. 1 1895.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A trolley road . T rackage, 18.009 miles.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $1,000,000 (par $ 5 0 ) - - . ___  $12 J -J  $334,529 pd .in . See tex t
1st M tge. ($500,000)__ c .c p t  1894 5 & 3A J-J $436,000 Jan  1 1934
Real esta te  m ortgages____c p t ____  _________  55,000 __________

T he 1st M tge. bds. are guar., p rin . and  in t., by  the  Phila. T raction  Co. 
and the  coupons are payable tax  free: $36,000 of these are 3J4s and  were 
exchanged for old 7% bonds of like am oun t due Oct. 1 1903. V. 77, p . 695.

In te res t and dividends are payable a t  office of the  Fidelity  T ru st Co., 
the tru stee  of both  m ortgages.

D ividend in Ju ly  1895. $5 per share; the  Jan . 1896 d ividend was n o t paid 
owing to  paym ent of c ity ’s claim for paving. V . 61, p. 1155. In  Ju ly  
1896 paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; in 
1899, $11 per share; in 1900, $11 50 per share; 1901-1907, inch , $12 per 
share per ann. In  1908, Jan ., $6: Ju ly , $6 and $1 extra (paid out of accum 
ulated  surplus); 1909 and since, $12 per share per annum .— V. 86, p . 1531: 
V. 108, p . 785; V . 122. p .  751.

(28) U N IO N  P A S S E N G E R  R A IL W A Y .
O R G A N IZA TIO N .— Incorporated  April 8 1864. Leased to  Philadelphia 

T raction  Co. for 999 years from  June 30 1884 a t  an annual ren ta l of $285,000 
or $9 50 per share on stock, and in terest, taxes, &c. There are outstanding
30,000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
on each share, or a to ta l of $925,000. $302,300 of the  stock is owned by
the  Philadelphia T raction Co. Its  lease of the  C ontinental Passenger Ry. 
was assigned to  the  Philadelphia T raction  Co. and from  Oct. 1 1895 to 
M ay  1 1902 operated by the  Union Traction  Co. T he Union Passenger 
Railw ay Co. is still holding, as lessee and trustee  6,090 shares Em pire 
Passenger R y. stock and 10,000 shares of 17th & 19th S treets Passenger R y.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
A trolley road . T rackage, 72.917 miles.

STO CK  AND BO ND S— Date interest. Outstanding. M aturity.
Stock $1,500,000 (par $50)__ _____  $9 50 J -J  See tex t. See tex t.
F irst m ortgage ($100 and} 1881 4 A -0  $500,000 M ar 31 1961

$ 5 0 0 )_____________ c .c p t/P e n n s y lv a n ia  Co. for In su r. on Lives, True,
Second m ortgage ($100 and[ 1884 4 A-O 250,000 M ar 31 1960

$500)_______________c .c p t  I In t .  on both  loans a t  Land T . & T . C o ., Phii.
D ue lessee com pany for additions Dec. 31 1925 $6,655,163.
On Ju ly  1 1925 a sem i-annual dividend of $4 75, less 60 cents income tax, 

was p a id . V. 120, p . 3066. On Jan . 1 1926 and  Ju ly  1 1926 sim ilar 
d iv idends were p a id . V. 121, p . 2878.

T he 1st m tge. bonds were ortg inallj 5s and m atured  M arch  31 1911, but 
In Jan . 1911 arrangem ents were m ade w ith D rerei & C o., P h ila ., to  p u r
chase the  bonds, and they  were extended for 50 years a t  4%  w ithou t option 
to call. V . 92, p . 190. The 2d M . bonds of 1884 were formerly 5s, and m a
tured M ar. 31 1910. b u t were extended for 50 years a t  4% w ithou t righ t of 
prior redem ption. V. 90 p. 628 Land T itle  *  T ru st Co. has been 
su b s titu ted  tru s te e .— V. 120, p . 3066; V. 121, p . 2878; V. 122, p . 3343.

(23) W E ST  P H IL A D E L P H IA  P A S S E N G E R  R A IL W A Y .
O R G A N IZ A T IO N .— Incorp . M ay 14 1857. Leased from  Jan . 1 1884 to 

the Philadelphia  T raction  Co. for 999 years a t an annual ren ta l of $150,000.

jr 20% on stock , and in terest, taxes &e : transferred Oct I 1895 to union  
Traction Co. T t e  Philadelphia T raction  Co. owns $392 950 of >he *750.- 
100 stock.
‘ Special m eeting Ju ly  16 1925, rem oval of tracks in C hestnu t and W alnu t 

streets, V. 121, p. 77; indefinitely  postponed, V. 121, p . 1464.
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 

A tro lley  road . T rackage, 72.362 miles.
STOCK AND BO ND S— Date. Interest. Outstanding. M aturity.

Stock (par $50) - .   ________ ____  $10 J-J  $750,000 8ee tex t
First m ortgage ($1,000) I 1876 3 A  A-O 246.000 April 1 1956 

gold . __  _ --C c o t  1 G irard T ru st C o ., Phi lad el Tibia T rustee .
Second m tge ($1,000, $500, f 1886 5 A  M -N  750,000 M ay  1 1936

$100)_______________c .c p t  Pei nsylvania Co. for Inb on lAves & Urant-
Free from tax  J ing A nnuities. Pbila P a .. T rustee.

Dividends.— On Ju ly  1 1915 a  sem i-annual div . of $5 was paid , less 63c. 
income tax . V. 120, p. 3067. On Jan . 1 1926 a sim ilar dividend was 
paid . V. 121, p . 2878. In  Ju ly  1926 pa id  th e  regular sem i-ann. div . of 
$5 less $2 to  cover expenses in  connection w ith  ex tending  2d m tge. bonds 
and th e  1st and  2d q u a r. in s ta llm en ts  of 1925 incom e tax . V. 122, p . 3343.

Bonds.— In te res t on 1st m tge. bonds payable a t G irard  T ru st C o., P h ila. 
in t. on 2d m tge. bonds payable a t  Land T itle  & T ru st C o ., Ph iladelph ia . 
t*a. The firs t m ortgage 6s m atured  April 1 1906 b u t were extended for 
50 years a t  3 A % -  T he 2d m tge. bonds fell due M ay  1 1926, b u t were 
extended a t  5 A %  (5% before) to  M ay  1 1956, and  offered a t  pa r to  car 
rid e rs . See V. 122, p . 1919, 2045.

D ue lessee for add itions to  D ec. 31 1925, $2,508,757.— V. 121, 77, 
1464, 2878; V. 122, p . 119, 2045, 2654, 3343.

ALLENTOWN & READING TRACTION CO.
O R G A N IZ A T IO N .— Incorp . A pr. 25 1898 and leased the  A llentown & 

R eading E lectric S treet R y. for 290 years from  June  4 1898. On Feb. 6 
1902 leased for 290 years th e  K utztow n & Fleetwood S treet R y . Controls 
th e  K utztow n L ight, H eat & Power Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
A trolley road . O perates 39.60 miles m ain line, 7.50 miles sidings— to ta l, 
47.10 miles; 43 cars. C onnects w ith U nited T raction  Co. tracks from 
R eading, thus form ing a th rough line from  Allentown to  R eading.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $250,000 (par $50)__________  _________  $250,000 __________
A ilent&  K utz  1st M $250,000/ 1900 5 g J-J  250,000 Ju ly  1 1930

g $100, $500 & $1,0 0 0 -cp t [In te res t a t  F idelity  T ru st C o ., P h ila ., trustee  
1st M  K utztow n & Fleetw ’d) 1902 5 g J -J  200,000 Jan  1 1932

$200,000 guar p  & i ____c p t /
1st consol m tge $750,000 gold / 1902 5 g J -J  300,000 Ju ly  11932

($500 & $1,000)--C&r_cpt (In t. a t ln te g .  T it.  Ins. & T r. C o ..P h il..tru s t, 
consol mtge $300,000 ($500/ 1907 5 M -N  163,030 M ay 1 1937

& $1,000)__________ c & r.tf  (B erks C ounty  T ru st C o ., R tad ing , trustee .
Bonds.— Of the $750,000 of new consols, $450,000 are reserved to  re tire  

prior liens. They are subject to  c a l l 'a t  par since Ju ly  I 1917; no sinking 
f rad . The first m ortgage bonds are  redeem able a t  par.

E A R N IN G S .— For calendar year 1925, gross, $304,194; operating  ex
penses, $235,688; bond in terest, $45,650; o ther in te rest and discount. $351; 
balance, su rp lus, $22,505. F o r  year 1924, gross, $287,868; ne t, $59,750; 
bond in t., $45,650; o th e r in t. and  d iscount, $1,694; ba l., su r., $12,406.

O F F IC E R S .— P res ., Geo. B. Shaffer.; V .-P ., Sol K . H offm an; Sec., J .  A. 
D iener; T reas., W . D . M ohn . Office, 121 N . 5th  S t., Reading, P a .— 
V. 109, p . 675.

BUTLER RAILWAYS CO.
O R G A N IZA TIO N .— Incorp. Ju ly  1 1917 in Penn, as successor to 

the  B utler Passenger R y ., the  C ity  Division of the  P ittsburgh  & B utler 
R y . (the In te ru rban  Division of which was sold under foreclosure M ay  9 
1917— see P itts . M ars & B utler R y ., successor co., under P ittsburgh). 
T ne property  of the  B utler Pass. Ry. was taken  over by the  holders of 
$500,000 1st m tge. 5% bonds due 1936 and reorganized.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Operates 13.28 miles of track  in B utle r. R ail (girder, except 2 A  miles T ) . 
65-lbs. Gauge. 5 f t. 2 in

STOCK AN D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $300,000 ($50)____________ ______________  $250,000 __________
First m ortgage $300,000 gold f 1918 5 g J -J  250,000 Jan  1 1948

($500 & $1,000)__ c*&r.tf< In t .  payable a t  B utler Co. T ru st C o., trustee
( B utler, Pa.

Bonds.— N o t subject to  call and  no sink. fd.
E A R N IN G S .—-For cal. year 1924, gross, $106,022; ne t a fte r taxes, 

$4,921. In  1923, gross, $11-3,107; ne t a fte r taxes, $6,128. In  1921, gross, 
$106,072; net before taxes, $23,822: in t. & taxes, $15,709; ba l., su r., $8,114. 
In  1920, gross, $152,054; ne t a fte r taxes & deprec., $2,696. In  1919, 
gross, $126,286; net a fte r taxes & d ep r., def., $9,829.

O F F IC E R S .— P res________ _____ ; V .-P ., J .  V. R itts ; Sec.-Treas. and
G en. M gr., R . E . S p renk le— V. 110, p. 1748.

CHAMBERSBURG & GETTYSBURG ELECTRIC RY
O R G A N IZA TIO N .— Incorp . in Pennsylvania Dec. 4 1900.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates 12.90 miles of all track  between C ham bersburg. Stofferstown, 
Fayettev ille , Greenwood and  C aledonia. 60-girder rails. Gauge 5 ft . ,  2 A  in.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Stock $225,000 ($50)________________  ________  $225,000 __________
1st m tge, $225,000 ($1,000)1 1903 5 M -N  225,000 M ay 1 1933

not red ., no siuk fu n d__ c*/In t,. a t  N ortham pton  T r. C o ., E aston , T ru st
E A R N IN G S.— For calendar years:
Year—• Gross. N et. Oth.Inc. In t.. Tax. Balance.

1925 _ _ . $39,210 def. $2,164 $158 $11,763 def..$13,769
1924_________ 46,839 114 174 12,224 def. 11,936
1923_________ . 52,727 1,224 309 12,021 def. 10,488
1922 . _. 48,713 4,445 325 11,959 def. 7,188
1921_________ . 53,015 8,189 513 12,119 def. 3,417
1920 - 59,067 19,537 251 13,512 su r. 6,276

O F F IC E R S .— P res ., M . C. K ennedy; V .-P ., T . B . K ennedy; Sec. & 
T reas., J . B. H oyer; G oinp t., E . A. Stockton; Asst. C om pt., F . J . Fell, J r .; 
S u p t., D . B. F re tz .— V. 105, p . 227.

THE NORTHAMPTON TRANSIT CO.
O R G A N IZA TIO N .— A reorganization in 1921 of the  N o rth am p to n  

Traction Oo. ffor history see "E lectric  R ailw ay" Supplem ent of April 29 
1922) sold a t foreclosure June  l 1921 Holders of 1st M tge. 5%  bonds of 
the old co. received a like am ount of new N ortham pton  T ran s it Co. 1st 
VItge 6%  bonds, as per plan in V. 115. p 760 

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U S IN E S S .— 
Owns and operates road  extending from  E aston , P a .,  to  T a tam y , N azare th  
and Bangor, P a .

STO CK  AN D  BO ND S— Date. Interest. Outstanding. la turily .
Common 3,000 shares (no p a r ) _______________ 3,000 shs. ----------------
let M tge $400,000 red a t 1051 1921 8 J -J  400,000 Ju ly  11941

& In terest________________/N o rth am p to n  T r. C o ., E aston , P a ., T rustee .
2d M tge $250,000 red a t  1051 1921 6 J-J  150,000 Ju ly  1 1941

& in te rest________________/N o rth am p to n  T ru st C o ., E aston , P a ., T ru st.
Bonds. — $100,000 2d m tge 6s held in treasury  
O F F IC E R S .— P res ., C hester Snyder.— V. 115, p . 760.

PHILADELPHIA & EASTON TRANSIT CO.
U nder da te  of Sept. 27 1926 we were officially advised th a t  com pany was 

going o u t of business. F o r h istory , &c., see “Public U tilities Com pendium " 
of M ay  1 1926.
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WESTMORELAND COUNTY RAILWAY CO.
O R G A N IZ A T IO N .— Incorp. in Penna. on Dec. 27 1904. Is a con

solidation of Bradenville A D erry S t. Ry. and Blairsville & D erry  S t. R y .
F IE L D  O F O P E R A T IO N S .— O perates 7 miles of track .
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .

Stock, $500,000 ($ 5 0 ) - .- ................................................  $500,000 - .......... ........
F irst m ortgage, $250,000. g f 1905 5 g M -S 179,900 M ar 1 1935

($ 1 0 0 )_________________ c * \In t .  a t E ast End Sav. & T r . C o., P it ts . ,  T rus.
Bonds.— N o sinking fund and bonds are  n o t subject to  call. 
E A R N IN G S .— F o r calendar years:

Gross. N et a ft.T ax. In t. Deficit.
1925----------- ------------- ------------------$52,075 $5,058 $9,603 $4,605
1924-------------------------------------------  55.608 5,536 9,266 3,730

O F F IC E R S .— Pres., John E . Potter; V .-P ., F . W m. Rudell; Sec. & 
T reas ., H . S. C alvert, all o f P ittsbu rgh ; S u p t., S. F . Schw erdt, D erry . 
—V. 82. p . 50.

MUNICIPAL SERVICE CO.
Controlled b y  N ational Public Service C orp ., which owns 99%  of the  

common stock . V. 120, p . 2944
M anagement.— General Engineering A M anagem ent C orp ., 165 B road

w ay, New York C ity .
Owns, controls or is to acquire local operating public u tility  com panies, 

serving w ith electric lien t and power, gas. Ice, railway or bus service, or 
Steam, 272 com m unities in Pennsylvania, M aryland. Delaware. Virginia 
and Georgia, as follows: York Railways Co. (and subsidiary com panies, 
Edison L ight A Power C o., York Steam H eating Co., York T ransit C o., 
and York Suburban Land C o.). Glen Rock Electric L ight & Power Co. (and 
subsidiary com panies, R ailroad Electric A Power C o. and Deer Creek 
W ater A Power C o.), C itizens Traction  Co. (and subsidiary companies: 
C itizens L igh t & Pow er Co.. C itizens T ran sit Co., Reno Bridge C o., Big 
Rock Bridge C o., and M onarch Park  Hotel C o.), T itusville  Light A Power 
C o.. C hester Valley Electric C o., Youngstown & Suburban Ry. (and sub
sid iary  com panies, Youngstown & Suburban T ransit C o., Colum biana Bus 
C o., and In te ru rb an  R ealty  C o.), Valdosta L ighting C o., W are C ounty  
L igh t A Pow er Co. (and subsidiary, Bainbridge Ice C o.), and K eystone 
P ublic  Service C orp. (and subsidiary companies. Scranton R y . C o., Scranton 
Bus C o., C arbondale Gas Co., Altoona A Logan Valley E lectric Ry. Co., 
Logan Valley Bus C o., Home Electric L ight A Steam H eating C o.), and in 
M arch  1926. acquired all the common stock of Eastern Shore Gas A Electric 
Co. Through tnese operating  companies, 69,158 custom ers are served, of 
which 66,185 are  electrical. 2.527 gas, and 446 steam service. Com pany 
also operates s tree t railw ay system s in cities in Pennsylvania and an inter 
u rban  railw ay in Ohio. T he companies serve an aggregate to ta l popula
tion of ab o u t 1,100,000.

T he electric system s of com pany have a to ta  in s ta lled  capacity  of 56,888 
h. p . and 508 miles of transm ission lines. The gas properties include 
generating p lants with a daily capacity  of 750.000 cu ft. T he ice p lants 
have a daily  capacity  of 33 ! tons. The s treet railway properties consist of 
279 equivalent miles of single track . During the  year ended Ju ly  1 1926 
there were generated 140.647,902 k .w .h . of electric energy, and 58,700.000 
cu. f t  of gas.

T he s tree t railw ays carried 65.619.337 passengers during  th e  year ended 
Ju ly  31 1926. Also operates buses, which carried 2,928,090 passengers 
during  the  sam e period. V. 104. p. 2235: V. 117, p . 2770: V. 118, p . 907. 
V. 111. p . 294.

Offer to Stockholders.— See V. 120, p . 1881.
STOCK A ND BONDS—  Date. Interest. Outstanding. M aturity.

Common 100.000 shs (no p a r ) , ____ Q-.I 73.500 shs. See tex t
P ref cum 6% $2 .000 .000($100)___  Q-F 3.348.5 )0 N ov '25, 1H
First Lien Coll T ru st M tgef 1917 5 M-S 1 4,474.700 M ar 1 1942

$20,000,000 ($500 aod $ 1 In terest payable in Boston and Philadelphia.
0 0 0 )_______________c* .cp t I Philadelphia T ru st Co., Trustee.

30-year s f coll tru s t gold ser A 1 1926 6 g F-A 5.500,000 Feb 1 1956
($1,000, $500)_______ c * .tf  (Penn. Co. for Ins. on Lives A G r. A nn.,Phila.

( trustee .
Bonds.—T he 1st lien & coll, tru s t bonds are secured by $5,486,900 mtge. 

bonds, $576,000 pref. stock and $1,594,825 com. stock of sub. cos. Add 1 
bopds m ay be issued only for acquiring and placing under the  mortgage 
a t  least an equal am ount of mortgage bonds of subsidiaries now o u ts tan d 
ing, or, fu rth er, a t  the  ra te  of 85% for those to be issued by subsidiaries 
for construction , b u t under certain  earnings requirem ents. Sinking  
fund  of 6%  of net earnings of subsidiary companies a fte r paym ent of ope ra t
ing expenses, taxes and renewal reserves, less sinking fund paym ents or- 
present sub. co’s. mtges. from M ar. 1 1918 to  M ar. 1 1925. and 5% th e re  
afte r. Subject to  call in whole or p a rt on any int. d a te  a t  103 and lnt

T he  30-year 6%  s. f .  collat. trust gold bonds. Series A , dated Feb 1 1926, 
are secured by  a d irect firs t lien upon the entire  common stock of K eystone 
Public Service C orp. and all stock of York Railways Co. owned; fu rth er by 
a d irect lien on the bonds and stocks of o ther subsidiary com panies, pledged 
and deposited under the collateral tru s t 5% bond agreem ent subject to 
the  lien thereof. Additional bonds m ay be issued under conservative 
restrictions. A sinking fu n d  provides for equal sem i-annual paym ents 
for in te rest and sinking fund of $202,500 to the trustee , beginning Feb. 1 
1927. T he balance a fte r paym ent of in terest to be used to  re tire  bonds. 
R ed. on 30 days' notice, all or p a rt,  a t  105 and in t.. reducing M % for each 
year elapsed from Jan . 31 1936 to m a tu rity . In te res t payable in New 
York or Philadelphia. Penn., C onn, and California 4 mills, M aryland 
44$ mills, D ist. of Col. 5 mills and M ass. 6%  taxes refundable. In  M arch 
1926 G . H . Rollins & Sons, e tc ., e tc ., offered $5,500,000 Series A bonds 
a t  96 and in t.,  to  yield abou t 6 .30% . V. 122 p. 1610.

All of the  ou tstand ing  6%  serial coupon notes due D ec. 1 1926, 1927 
and 1928 were called for paym ent Ju n e  1 1926 a t 101 and in t. V. 122, 
p . 2800.

Dividends.— 6% is being paid on pref. stock. Of the  $2,934,500 pref. 
stock ou tstand ing , $565,500 is entitled  to extra  divs. of 2 H % per year. 
In itia l d ividend of 1% on common stock paid in April 1914; in 1915. 3% : 
1916 and 1917, 4 % . N one to 1922. when $1 was paid. In 1923. M ay. 25c.; 
A ug., 40c.; N o v ., 40c. In  1924, $2. In  1925, $2. In  1926, J a n ..  50c.; 
A pril. 50c. In  O ct. 1923 a  stock d iv . of 19-81 of a share of com m on was
also paid.

E A R N IN G S .—
For Calendar Years—  1924. 1923. 1922. 1921.

Gross earn ings................... $5,109,210 $4,734,343 $3,626,299 $2,473,165
Oper. expenses & ta x e s . .  3.251.360 2.979,034 2.298.012 1,671.541

Incom e from  oper’n s . .  $1,857,850 $1,755,309 $1,328,287 $801,624
O ther incom e__________  97.090 124.690 39.604 23.477

Gross incom e-------------- $1,954,940 $1,879,999 $1,367,891 $825,101
Incom e deductions_____ 11,053 6.781 6.043 11,892
Fixed charges su b s ., incl.

m inority in s te rest____ 470.915 478.538 308.252 116.179
E xp .— M unic. Serv. C o . 46.072 33.682 39 066 17.148
In t.  collat, tru s t b o n d s ..  208 044 198.384 183.646 157,771
In teres t coupon notes__  62.048 65.584 88.931 88.754
O ther in te res t_________  5.188 14.597 10.276 26.138
A m ortization disc., Ac  43.712 42.342 49.865 45 984
Renewal reserve----------  546.720 441.712 315.321 148 816
Federal income ta x _____ 92.088 96.198 63.861 8.710

B al. available for divs. $469,098 $502,183 $302,629 $203,710
Consolidated Earnings for Calendar Year 1925.—Gross, all sources. $9,- 

700.933; net after m aint. and taxes. $3,444,410: deprec. & retirem ents, 
$550,745: m inority  In terest, $27,096; in terest and dividend charges, $1,594.- 
183: balance. $1,272,385.

Latest Earnings.— O r co. and subs, for 12 mos. end. Ju ly  31 1926: Gross,
incl. o ther income. $10,251 .424: net. a fte r m aint. A taxes, $3,646,340; in t. 
on funded deb t subs.. $1,080,362: div. requirem ents on stock of subs., 
$138,447: deprec. & retirem ents. $607,621; m inority in t.. $29,328: annual 
in t on $4,722,700 1st lien colla t. tr . 5s and $5,500,000 s. f. coll. tr . 6s,

t566.135: annual div. requirem ent on $2,781,500 6% pref. and $567,000 
% pref. w ith rights to  add 'l div. of 2 4$ % , $215,085; am ortization  deb t disc. 
A expense. $114,890: balance. $894,473.
O F F IC E R S .— P res ., A. E . Fit.kin; V .-Ps., J .  W. C arp en ter and H . D* 

Polhem us; T reas ., W. E . Shaw, J r .;  Sec., S. R. Jones. Offices, 165 B road
w ay. N . Y. C ity .— V. 122, p . 1610, 2192, 2800.

CITIZENS’ TRACTION CO.
M anagem ent, General Engineering & M anagement Corp.
in  M arch 1917 control was purchased  by the  M unicipal Service C o ., 

a M aine holding corporation .
O R G A N IZ A T IO N .— Incorporated  in Pennsylvania N ov. 20 1899. Owns 

and operates the  C itizens' L ight A Power Co., the  M onarch P a rk  Hotel Co. 
(an am usem ent park  w ith 60 acres of ground), the  Big Rock B ridge C o., 
the Reno Bridge Co. and the  C itizens T ransit Co.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
A trolley road. O perates 28.68 miles of track  in Oil C ity . F ranklin , 
Rouseville. Siverly and Reno, and connecting routes on both sides of the  
Allegheny R iver. 65-lb. and 70-lb T  rail and 85-lb. girder rail. Has 54 
m otor cars and 6 freight and miscellaneous cars. Also operates buses 
through C itizens T ran sit Co. Passengers carried during  12 mos. end. 
Ju ly  31 1926: railw ay, 1,885,550: bus, 1,451,284. T he controlled C itizens' 
Light A Pow er Co. furn ished electric light and power for Oil C ity , F rank lin  
and v ic inity .

STOCK A N D  B O N D S—
Common $1.000.000 ($50)____
Preferred $1.000.000 ($50)____
First m tge $2,500,000 goldl 

($1,000) sinking fu n d - - C * tf j  
Refunding m ortgage $2,500,-1 

0 0 0 . .............................................r t f /

Date. Interest. Outstanding. M aturity.
____ _______  $1,000,000 See tex t
____ Q-J *1.000.000 See tex t
1912 5 A-O 1,241,000 April 1 1942

Pa. Co. for Ins. on L . & G. A .. Ph ila., tru s t 
1917 6 M -N  x l . 108.000 M ay 1 1942

Pa. Co. for Ins. on L A G. A ., P h ila ., tru s .
♦Of the  $1,000,000 ou tstand ing , $400,000 are in th e  treasury ; rem ainder 

owned by M unicipal Service Co.
x All held by M unicipal Service Co. and pledged under 1st lien & coll. t r .  

bonds dated  M arch  1 19j 7.
Bonds.— 1st M . closed. R ed. a t  105 and in t. in whole on or a fte r April I 

1917. or in p a rt for sink, fund began Ju ly  1 1918 Sink, fund of 1 % per 
ann. became operative  Ju ly  1 1918. An im provem ent fund of 4$ of 1 % 
sem i-annually becam e operative  on Jan . 1 1923. See V. 94. p. 1118. 697. 
In t. a t office of tru s tee . $1.280,000 re .f  M .  bonds reserved to  re tire  1st M . 
rem aining bonds to  be issued for additions an a  extensions under certa in  
restrictions.

Dividends.— F irst div . on p ref.— 24$% — was paid JaD. 2 1913; Ju ly  1913, 
2% . in  1914, J a n ., 2% ; Ju ly . 2 4$%. In 1915. Jan ., 3% : in April paid a  
quar div. of 1 4$ % and same ra te  quar. to  and incl. Oct. 1918. In Apr 
1919. 3% ; Ju ly , 14$%; and same ra te  quar. since to  and incl. Dec. 1920. 
In 1921. J a n ., 3% ; A pril, 14$%: Ju ly , 14$%; O ct., 1 H % . In  1922. 6% ; 
in 1923, 6% . In 1924, 6% ; since paid 1 VS % q uar. In itial div . on com ., 
1%, paid N ov. 1915. In 1916, 1 44%; in 1917, 14$%; in 1918, April 1% ;. 
Ju ly , 4$%. In 1919, Ju ly , 14%: O ct., 4 $ -% . In 1920, J a n ., % % ; 
April. 24$% : Ju ly , 1 % . In  1921. J a n .. 1 %; A pril, 1 % %; J u ly , 1 % . In  
1922, April, 1%; Ju ly , 2% . In 1923, J a n .,  4% : A pril, 3% ; Ju ly , 3% ; 
O ct.. 3% . In  1924, A pril, 24$% : June, 24$% ; S ept., 1% ; D ec., 2 % . In  
1925, A pril. 14$%: O ct., 1%: D ec., 2% ; to ta l, 4 4$%.

E A R N IN G S .— For calendar years (incl. subsidiaries):
Gross. N et after Taxes. Fixed Chges., &c. Balance.

1925 ____ $1,025,910 $469,139 $132,697 $336,442
1924 .........  978.194 454.9)6  124.157 330.759

Latest Earnings .-—F or 12 mos. end. Ju ly  31 1926: Gross, $1,024,410
net, a fte r taxes, Ac., $492,394; fixed charges, deprec., &c., $119,627 
balance, $372,767.

O F F IC E R S .— Pres., A. E . F itk in : V .-P ., H . D . Polhem us; Sec., S. R- 
Jones; T reas., VV. E . Shaw, J r .  Offices, Oil C ity , P a ., and 165 B roadw ay. 
New York C ity .— V. 106, p . 818; V. 112, p . 2413; V. 115, p . 644; V. 116, 
p . 2388; V. 119, p . 1063.

PENN CENTRAL LIGHT & POWER CO.
Controlled by N ational Elec. Power C o ., which owns the  en tire  common 

stock , except directors qualifying shares. O perated under general super
vision and m anagem ent of Electric M gt. Engin. Corp. o f N .  Y .

O R G A N IZ A T IO N .— Incorp . on Oct. 26 1915 in Pennsylvania as United 
Lighting Co. and on Oct. 27 1925 acquired the  properties of the  old Penn 
C entral Light A Power Co. On Oct. 27 1925 changed its nam e to  the  
Penn C entral Light A Power Co. For fu rther particu lars  as to  h isto ry  of 
co., see “ Public U tility  Com pedium ” of Oct. 31 1925.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U S IN E S S .— 
Co. owns and operates public u tility  properties, furnishing, w ithou t com
petition . electric light and power in 100 com m unities in central and no rth 
western Pennsylvania. The largest com m unity served is A ltoona. Co. 
also wholesales or interchanges power with Penn Public Service C orp ., 
K eystone Power C o.. Potom ac Edison Co. (W est Penn System ), and  o ther 
com panies. M anufactures and d istribu tes gas in H untingdon and Lewis- 
tow n. Through ownership of all of the  common stock (except d irecto rs’ 
shares) of the  Lewistown and Reedsville E lectric Ry. Co. corp. furnishes 
s tre e t ry . service in and abou t Lewistown. T otal te rrito ry  served, 5.500 
square  miles: population , 350,000. Co. owns 4 m odern generating sta tions  
with an installed capacity  of 97,000 k .v .a . There are  380 miles o f high 
tension lines (maximum operating vo 'tage 110,000 volts), of which 108 miles 
arp in the  form of double circuit steel tower lines. Th6 transm ission system  
serves 52 sub-stations (capacity abou t 97,000 k .v .a .) .  40,000 electric cus
tom ers. Two gas p lan ts tin H untington  and in Lewistown), serving 2,800 
custom ers. 94$ miles single track  of electric railw ay. C o . also owns 
office buildings^ coal lands and m ining righ ts, containing reserves of over 
10,000.000 tons of coal. Sec-

Franchises.— All im portan t franchises are  w ithou t tim e lim it and  Tree 
from  b u r d e n so m e  r e str ic t io n s .

STO CK  A ND BONDS—  Date. Interest. 
Com m on stock (no p a r )___________  _______
Pref. $5 series 150.000 shs.

(no p a r)___________________
F irst and re f m tge (closed) /  1910

Outstanding. M a turity . 
33.000 shs See tex t

$5 Q-J 101,689 shs. See tex t 
. 5 g A-O $2,170,500 A pr 1 1950

($500 A $1,000) gold. -c* .tf  \ In t .  a t  Penn Co. for In s. on L. A G . A ..tru s t. 
F irst & re f M 6%  Ser due 1953 1923 6 g J -J  10.300.000 t>ee 1 1953

Series due 1964__________ / 1924 5 4$% 2.053,000 Ju ly  11964
($500 & $1,000 c* & $1 .0001Penna. Co. for Tnsur. on Lives A G ran ting  
Ac r*) go ld____________ t f  ( A nnuities, P h ila ., trustee^

1906 5 g A-O 135.500 A pr 1 1936
ln t .  a t  office of W . W . C unningham , Lewis

tow n, P a ., tru s tee .
Penn C entral L t & Pow Corp 1925 54$ g A-O 5.500.000 O ct 1 1975

1st & ref M 50-year ($1,000, In t. a t  Seaboard N ational B ank , New Y ork 
$500. $100c, & $1,000c*)- t f  [ C ity , trustee .

R aystow n W at Pr 1st M $750.-/ 1908 5 g A-O $519,500 April 1 1938
000 ($1.000. $500 c* )_____t f  (G range T ru st C o., H un tin g to n . P a ., trustee

' 1921 6 A-O 45.500 O ct 1 1941
G uar, by R avstow n W ater Power Co.

_ - 1919 6 J-J  5.800 Jan  1 1940
$25.000___________________ \G u a r. by R aystow n W ater Power Co.

O ther divisional underlying b d s . ____ _______  89.500 __________
T he $5 series cum. pref. no par stock is preferred as to cum . divs. and 

assets ($75 and d iv s .) . R ed., all or pa rt, a t  option of co. on 30 days 
notice a t $80 and divs. Listed on Chicago Stock Exchange and Philadelphia 
Stock Exchange. In Jan . 1926 A. C . Allyn A Co. offered 89,254 shares a t 
$73 and d ivs., to  yield abou t 6 .85% . V. 122, p . 348.

M ifflin Co Gas & Elec Co 1st 
M ($500 and $1,000) - . c . t f

Cove E lectric Co 1st m tge / 
$250,000.

N ewton Electric Co 1st m tge /

Bonus.— First and ref. m tge. 5s of 1910 are  callable on an y  In terest date  
at 105 and in te rest. Annual sinking fund  o f 1 % of ou tstan d in g bonds each  
April 1 to be used for purchase or redem ption o f  bonds a t  Dot exceeding 105 
and in te rest. $303,500 retired through sinking fund up to  M ar. 31 1924.

First and ref. m tge. 6% series due 1953 are redeem able as a whole a t  any 
tim e or in p a rt and for the sinking fund on any in terest da te  on 30 days’ 
notice a t a prem ium  of 5% on or before N ov. 30 1944, said prem ium  to  be 
reduced by 4$ of ] % commencing Dec. 1 1944, with a like additional reduc
tion commencing on Dec. 1 of each year thereafte r until m a tu rity . Annual 
sinking fund  of 1 % of ou tstanding  bonds beginning Oct. 1 1928, to  be used 
for ourchase or redem ption of bonds not exceeding 105 and in te res t. Penna. 
4 mills tax . C onn. 4 mills tax , M ary land  securities tax no t exceeding 4 4$ 
mills per annum  and M ass, income tax not exceeding 6%  per annum  on 
income derived from the  bonds refunded. In  N ov. 1923 $10,300,000 6% 
series, due 1953, were sold by Drexel & C o., Brown B rothers & C o., W . H . 
Newbold's Son A C o ., R obt. Olendenning A C o ., and Edw ard B. Sm ith & 
C o., a t  98 and  in te re s t, to  yield ab o u t 6 .15% . Y . 117, p . 2332.

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



O c t ., 1926.] PUBLIC UTILITIES 121
The ls< A Ref Mtge Gold Bonds, 5 'Aft. Due 1975. are  issued by  th e  Penn 

C entra l Light & Power C orp. which took over the  Penn. C entral L ight & 
Pow er C orp. and a t  th e  end of 1925 changed its name again to  Penn C entral 
L igh t A Power Co. These 1st and refunding m ortgage gold bonds are 
secured by a direct 1st m tge. upon a portion of the physical property  of the 
corp ., and by  a direct m ortgage on the  balance, subject to  certa in  divisional 
underlying bond issues, of which $14.659 000 are ou tstand ing  w ith the  
public, and no t to  exceed $66-0.3 0 is available in the  the  tre a su ry . There 
are  also ou tstanding  with the  public $6( 0 300 of bonds of subsidiary com
panies. All these divisional underlying bonds, Ac.. are refundable under 
th is  m ortgage. A dditional 1st & ref. m tee. bonds may be issued from 
tim e to  tim e in serries of such tenor as d irectors may determ ine, for 80% 
o f  new construction. Ac.. provided net earnings for 12 o u t of preceding 15 
m onths have been no t less than  1 %4 times annual in terest charges on all 
bonds ou tstand ing , or for 75% of such new construction , &c.. if earnings 
have been n o t less than  1 tim es the  same charges. M ay also be issued 
for certain  refunding purposes, against cash. &c. Are red. on 30 days 
notice incl. Oct. 1 1935. a t  105 and in t.. th is prem ium  of 5% decreasing 
a t  the  ra te  o f H % on each April 1 thereafter to  m a tu rity . In te re s t also 
payable  in Chicago and Philadelphia. Penn, and C onn. 4-mill tax , M ary
land 4H -m ill tax , Calif. 4-mill tax and  M ass. 6% income tax  refundable. 
In  Oct. 1925, A. C. Allvn & C o.. Inc ., Ac., Ac., so'd $5,500,000 a t  97 and 
in t . ,  to  yield 5 .65% .— V. 121, p . 1790: V. 122, p . 1611.

Dividends.— An initial q ua r. div . of $1 25 was paid in Jan . 1926 on the  
$5 series pref. s tock . V. 121. p . 2752. In  April and Ju ly  1926 each $1 25.

E A R N IN G S .— Consolidated earnings (inter-co. item s elim.) for cal. years.
Net After Bond In t., Renew. Res. A

Gross. Taxes. &c. Fed. Taxes. Balance.
1936*. _____$4,879,041 $2.5O5A?0 $1 .101 181 $46 880 $938,269
1924 _____ 3.689.337 1.840.705 857.580 338.315 644.810
1 9 2 3 .. ..........  3.329.354 1,466 40Q 421 497 419.653 625.349
1 9 2 2 .. _____ 2 481 064 1,058 722 358 871 287.347 412.504
1 9 2 1 .. _____2.218.212 909 848 355,527 249,869 304,452

* 12 m onths ended Aug. 31 1926.
O F F IC E R S .— P res ., A lbert E m anuel: Y .-Ps.. V ictor E m anuel. T hos. A. 

O H ara , Leo Loeb and J . H . Shearer: G en. M gr., J .  H . Shearer: Spec. V .-P .. 
W ille tt R . Porter: T reas., C . B. Zeigler: Sec.. D . L . M cD aniel.— V. 121, 
p. 1909, 2752; V. 122, p . 348. 1457, 2497, 3607.

YORK RAILWAYS.
Controlled by  M unicipal Service C o., which see above.
O R G A N IZ A T IO N .— Incorp. in Penna. N ov. 15 1907 as a consolidation 

• f  properties operating  in York and vicinity . V. 85. p. 1403. Franchise 
p e rp e tu a l.

T he following com panies have been consolidated or merged:
Y ork S treet Railw ay Co. York Haven S treet R y. Co.
W rightsville A York S treet R y. Co. Red Lion A W indsor S treet R y. Co. 
Y ork A D over E lectric R y. Co. H anover A Y ork S treet R y . Co.
Y ork A D allastow n R y. Co.

Owns en tire  capital stock of Edison L ight A Power C o., incorporated 
In April 1913 to take  over the  lighting and power subsidiaries of the  York 
Railways and o ther properties, including the  Edison E lectric L ight C o., 
the  lighting com panies of W est Y ork, N orth  York, M anchester, M ount 
W olf, D over, H allam  and others. In  Ju ly  1915 the  M erchan ts’ Elec
tric  L ight, H eat A Power Co. of York was purchased and w ith five subur
ban lighting com panies consolidated with the  Edison L ight A Power 
Co. D uring 1916 a m unicipal lighting system  was installed in York 
under a 10-year con trac t. Also owns entire stock of York Suburban Land 
Co. and Y ork Steam  H eating Co. (V. 85, p. 1463). In  Aug. 1923 organized 
the  Y ork T ransit Co. for the  purpose of operating buses.

F IE L D  OF O PE R A T IO N S AND C H A R A C TE R  OF B U SIN ESS — 
A tro lley  road . Owns and operates about. 84.61 miles of track  centring  in 
Y ork, of which 25.35 miles are within the city  of York. In te ru rban  lines: 
Y ork A W indsor. 12.62 miles: York A W rightsville. 10.49 miles: York A 
D over. 8.28 m iles' York A York H aven. 10 44 miles and Y o r k  A H anover. 
17.39 miles. Passengers carried during  12 mos. Ju ly  31 1926- 10.593.634: 
electric o u tp u t Edison L t. A P r . C o., 43.087.099 k .w .h .: s tation  capacity , 
11,050 h .p .: num ber of consum ers. 22,355; population served by co. and 
subsidiaries, 111,500.

Exchange Offer.— In Dec. 1922 the  M unicipal Service Co. offered to  give 
stockholders in exchange for each 12 shares of York Rys. common stock 
(par $50) 5 shares of 6% cum . pref. stock of the  M unicipal Service Co 
(par $100). V. 115. p. 2582.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $2,500,000 ($50)_____    $2,500,000 Oct '26, 1
P ref $2,000,000 5% cum ( $ 5 0 ) .___  Q-J 1.600.000 O ct ’26, \VX
1st m tge A coll t r  $10,000,000/ 1907 5 J-D  4.938.000 Dec 1 1937

gold ($1.000)_________ c* tf /G u a r. T r. A Safe D ep. C o.. P h ila .. trustee .
Stock.— Pref. stock Is cum ulative 3 years from  d a te  of issue. Stocks are 

listed on Phila. Stock Exchange.
Bonds.— T he stock o f the  controlled Edison L ight A Pow er Co. and Y ork 

Suburban Land Co. are deposited as additional security  for the  bonds. 
$1,178 .000 bonds in treasury . Rem aining bonds can only be issued under 
certain  restrictions. No sinking fund. See particu lars of bonds, property , 
Ac., in V. 87. p. 40. Bonds listed on Phila. Stock Exchange V .8 9 ,p .4 1 2 ; 
V. 94, p . 984.

Dividends.— Initial div . on p ref.— 1%— paid Ju ly  1911. In  1912, 4% . 
In  1913 and 1914. 5% . In 1915 the  regular Jan . div. of 2M  % was paid in 
6% scrip dated  Jan . 30 and m aturing  Jan . 30 1918. b u t called for paym ent 
on Jan . 30 1916. T he Ju ly  d iv . of 2 H % was paid in cash. In  1916 6V i% . 
In  1918 to  1924. incl.. 5% . In 1925. 5% . In 1926. 6 % . An initial quar. 
div . of 1 % was paid on the  com. stock Ju ly  15 1922. V. 114, p . 2826. In  
O ct. 1922 1% was pa id . In  1923, 4% . In  1924. J a n .,  1% ; A pril, 1% ; 
Ju ly , 1% ; O c t., 1 H % . In  1925, 6 % . In  1926, 6% .

E A R N IN G S .— Com bined earnings for calendar years:
Gross Net. after Fixed Balance,

Earnings. Taxes A Deprec. Charges. Surplus.
1924  _____ $2,175,409 $748,314 $246,900 $501,415

Note.— Taxes, deprec. and in t. on bonds have been adjusted in accordance 
w ith the  results arising from an agreem ent w ith York H aven W ater A 
Power C o., w hereby i t  assum es certain  fixed charges of the  co .’s steam  
power p lan t.
”Latest Earnings.—F o r 12 mos. end. Ju ly  31 1926: Gross, $2,400,025: n e t, 

a fte r taxes, $1,015,925: fixed charges, $326,900: deprec., $191,920: balance, 
$497,105.

O F F IC E R S .— O per. M anagers, Gen. E ng. A M anagem ent C orp ., 
165 B roadw ay. N . Y. C ity . P res ., A. E . F itk in ; Y .-P s., IT. D. Polhem us, 
J .  E . W ayns and L . C . M ayer; Sec., S. R . Jones; T reas., W . E . Shaw, J r .  
Offices, Y ork, P a ., and  165 B roadw ay, N . Y . C ity .— V. 120, p . 3317.

LEWISTOWN & REEDSVILLE ELECTRIC RY.
Controlled by the  Penn C entra l Light A Power C orp. All of the  stock 

and some of the  bonds a re  sub ject to the  lien of th e  m ortgages of the  Penn 
C entra l L ight A Power Co. (see under Penn C entra l L ight A Power C orp. 
ab o v e).

O R G A N IZA TIO N .— Incorp . in Pennsylvania on M arch  24 1892.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN ESS.— 

O perates 9-45 miles of track from  Lewistown to Reedsville and Lewistown 
Junction , w ith a branch to B urnham . Rails 60 and 70-lb. T  and 70-lb. 
girder. Closed cars, 26. 1 snowplow, 1 m iscellaneous. V. 120, p. 1204.

STO CK  AND BONDS—  Date. Interest. Outstanding. M aturity.
Stock $150,000 ($50)_____________  _______  $150,000 ’07-'08. 5%
1st mtge gold ($500 A $1,000)1 1899 6 g J -J  89,500 Ju ly  1 1929

$150,000 no t c a llab le .cA rtf /In t. a t  M erchants Union T r. C o., P h ila .,tru s
Second m ortgage $125.000__ / 1902 5% 125.000 M ay 1 1949

/C om m onw ealth  T r . C o., H arrisbu rg ,P a .,tru s  
R efunding m ortgage $500,000/ 1917 5 A-O 68,000 Oct 1 194 o

/P hiladelphia  T ru st C o ., Philadelphia, trustee
T he first m ortgage bonds originally bore in terest a t  the  ra te  of 5% and 

m atured  Ju ly  11919, b u t were extended for 10 years a t  6 % . V. 109, p.1179.

Second m ortgage 5s originally fell due M ay  1 1917, b u t were extended to  
M ay 1 1949. T hey  are owned or controlled by Penn C entral Light A Power 
Co. All the  ou tstand ing  refunding m ortgage bonds are owned by the  Penn. 
C entra l L ight A Power Co. They were issued for extensions, im p ts .. Ac. 

Dividends.— 1902 to  1908, inclusive, 5% per annum . None since. 
O F F IC E R S .— P res. A M g r., J .  I .  Quigley, Lewistown; V .-P .. J .  H . 

shearer. A ltoona, P a .; T reas ., C. B. Zeigler, New Y ork, N . Y .: Sec., D . L. 
M cD aniel, New Y ork , N . Y .; Asst. T reas., M . A. M iller, A lttoona,_P a. 
S u p t., C . E . G ossard, Lew istow n.—V. 96, p . 487; V. 109, p . 1179.

CLEVELAND & ERIE RAILWAY CO.
W e understand  tu a t  th is  road , which had been in hands of a receiver 

since Sept. 20 1920, has been scrapped and  th a t com pany is o u t of business. 
F o r h is to ry , A c., see "P u b lic  U tilities C om pendium ” of M ay 1 1926.

WILKES-BARRE & HAZLETON RR.
O R G A N IZ A T IO N .— Incorp. in N . J  M ay 1901 and acquired the  entire 

($1,500,000) capital stock and ($1,500,000) bonds of the  W ilkes-Barre A 
Hazleton Railway Co. (Penna. incorporation) and deposited the  same, 
together w ith $140,000 (entire issue) of the  Lehigh Traction  C o .'s  5% 
certificates of indebtedness and $926,200 (on Ju ly  7 1926 increased to  
$993,100) of the  $1,000,000 stock of th e  Lehigh Traction Co. as security 
for the  W ilkes-Barre A H azleton  R R . Co. issue of 1st coll, tru s t mtge. 5%  
gold bonds. V. 72, p. 1281. Franchises are  999 years in and  around  
H azleton and  pe rpe tua l from  Hazleton to  W ilkes-Barre. 4

in  Oct. 1922 the  co. notified holders of the coll. or. 5s (due 1951) th a t  lt  
would be impossible to pay the  M ay 15 1915 to  Nov. 15 1916. inch , coupons 
and offered in paym ent 6% non-cum . pref. stock of the  co. To Dec. 31 
1925. 78% of the  bondholders were reported  to  have accepted th e  co .’s 
plan by exchanging their unpaid  coupons for pref. stocks. Y. 122. p . 2194.

Holders of the  coll. tr . term inal 5s (due 1945) were also notified in Oct. 
1922 th a t  it would be impossible to  pay the  Oct. 1 1915 to  April 1 1917, 
incl.. coupons and were offered in paym ent 6% non-cum. pref. stock of the 
co. To Dec. 31 1925, 98% of the  bondholders were reported to have 
accepted the  co .’s plan by  exchanging their unpaid coupons for pref. s tock .

STO CK  AN D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $2,500,000 ($100)......................................... $2,500,000 ........................
P ref 6% non-cum $700.000__ _____  _________  450.140 __________
Collateral tru s t mortgage $2,-1 1901 5 g M -N  15 l,900.000M ay 15 ’51

500.000 gold ($1.000)__ c * /ln t .  a t  G uaran ty  T ru st Co. N Y., Trustee.
Collateral tru s t m ortgage $1.-11905 5 g A-O 1.227.000 Oct 1 1945

500.000 gold ($1.000)___ c / I n t  a t  G uaran ty  T rust Co., N . Y ., T rustee.
Stock.— Preferred stock can. a t  option of com pany be changed a t any

tim e into the  bonds of the  com pany, a t  par. said bonds to bear n ot lew  
than  5% . or may be red. a t par in cash

Bonds.— Of the authorized issue of $2,500,000 coll. tr . bonds of 1901, 
$600,000 are reserved to retire all bonds of the  Lehigh T raction  Co. A 
sinking fund of $20,000 per annum , which began June 1 1908. is to  b e  
invested in the  coll. tr. bonds or in bonds purchasable by savings banks in 
New York S tate. See V. 72 p. 1281. V. 78. p 289

The coll. tr. bonds of 1905 have a sinking fund  of $10,000 per annum , 
which began in 1910. Bonds can be called a t 110

E A R N IN G S .— For calendar years (including allied com panies):
Gross.

xl 9 2 5 -- ...........$718,327
1924___ . . . .  912.872
1923................. 899.180
1922................. 771.290

Net. Taxes 
$166,574 $17,262

315.731 18.552
317.358 16.034
277.152 19.576

x T he loss in 1925 on equipm ent re tired  and abandonm ent of power 
p lan t am ounted  to  $95,752.

Interest. Res. A Dep. Deficit. 
$195 150 $124,482 $170,320

181.637 137.802 22.261
189.000 130.460 18.137
182.532 128.104 53.060

O F F IC E R S .— P res ., A. M arkle; V .-P . A Gen. M gr., O. B. H ouck
Sec., A. M arkle J r .;  T reas ., Geo. W . Hodges; C ashier, W ilbert W ear.— 
V. 116. p . 2258; V. 122. p . 2194.

(1) L E H IG H  T R A C T IO N  C O .
O R G A N IZ A T IO N .— C hartered N o v . 7 1892. Franchise perpetual. 

Owns, controls and leases for 999 years a t an annual rental of $1 each the 
H azleton A Suburban Electric R y .. cap ital $30,000; Hazleton A South  
Side Electric R y .. capital $75,000: H azleton A N orth Side Electric R y ., 
capital $75,000. T h e $140,000 certifica tes o f Indebtedness and $993,100  
o f Lehigh T raction stock  are deposited  as security for the W ilkes-Barre A 
H azleton  R R . bonds o f  1901. Owns entire stock  o f H azleton A uto-B u s C o.

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .— A 
trolley road. O perates 20 m iles o f track, new 90-lb  steel T  rails, oak tie*, 
well ballasted . Road extends from H azleton to W est H azleton , to York* 
tow n (connecting with P enn sylvan ia  R R . and Lehigh Valley R R .) , to  
M cA doo (south) and M U nesville. Latim er M ines and Freeland (north).

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock $1 .000 .000  ($100 )........ ................ .................... $1 ,000 ,000  .................. ..
First m ortgage $500,000 gold ! 1893 5 g J -D  500 .000  June 1 1933

($100 $500. $ 1 ,0 0 0 )------ c* /M a rk le  B kg A T r. C o ., H azleton , T rustee.
C ertificates o f in d eb ted n ess ........................................... 140 000 ___________
H azle Park ref bonds ($ l . - (  1925 6 A-O 60.000 Apr 1 1940

000 c * ) ---------------------------- t f \ l n t .  a t  M arkle B k g . A  Trust C o .. T rustee.
Equip  trust ctfs , Ser B ............. I 1925 5V$ A-O 180 000 Apr 1 1935

[In t. a t M arkle B kg. A T r. C e ., T rustee.
Bonds.— Tn Feb. 1923 th e  co . announced a plan for the extension o f t h e  

1st m tge. 5s. due June 1 1923. for 10 years. V. 116. p 1649: V 117 p 781.
T he H azle Park ref. bonds are red. upon 60 d a y s’ notice at par and Int., 

and either w hole or part. T h e equip m en t trust certificates cover 3 steel 
cars and 10 new steel bodies.

O F F IC E R S .— Pres . A . M arkle: V .-P ., O. B . Houck: See. and T reas.,
A . M arkle Jr.; G en. M g r ., C . B . H ou ck .— V. 118, p . 1649; V. 117. p . 670.781

(a) H A Z L E T O N  A U T O  B U S  C O .
O R G A N IZ A T IO N .— Incorp . A ug. 10 1925 In P en n sy lvan ia . O perates 

three bus routes as auxiliary  to  street car lines in c ity  o f  H azleton . P a ., 
and Borough o f W est H azleton , P a . Stock authorized and ou tstan d in g  
$100 ,000 , all ow ned by Lehigh Traction  C o. C ertificate o f public con ven 
ience expires June 1 1928.

O F F IC E R S .— P res., E . B . M arkle: S ec .-T reas., A . M arkle, Jr.

(2) W IL K E S -B A R R E  & H A Z L E T O N  R Y .
O R G A N IZ A T IO N .— C hartered D ec. 13 1899 under General R ailroad  

Law A ct o f April 4 1868, S ta te o f P enn sylvan ia . T he W ilkes-Barre A  
H azleton RR. ow ns th e  entire stock  and bonds.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .— A  
tro lley , steam  and third rail road. Owns 27 m iles o f road from H azleton  
to  W ilke -B arre, and uses for term inals 1 m ile Lehigh Traction  C o. track 
at H azleton and 3 m iles W ilkes-Barre Term inal R R . C o. track a t W ilkes- 
Barre; to ta l, 31 m iles. E n tire road placed in  operation  M a y  1 1903. 
R ails. 95 lbs.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock $1 .500 .000  full p a id __________  __________ $1 ,500 ,000  .................. ..
F irst m ortgage $ 1 ,5 0 0 .0 0 0 1 1 9 0 1  5 g M -N  1 .500 .000  M ay 1 1951

g o ld ------------------------------------ /In terest a t G uaranty T rust C o .. N . Y ., T rus.
O F F IC E R S .— P res., A lvan  M arkle; V .-P . and  G en. M g r ., O . B . Houck; 

Sec. and T reas., A . M arkle Jr.

(a) W IL K E S -B A R R E  T E R M IN A L  R R .
E n tire stock  and bonds ow ned by W .-B . A H azleton  R R .
O R G A N IZ A T IO N .— Incorporated on O ct. 9 1903.
F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  

3 .80  m iles, betw een W .-B  T er. R R . Ju ne, and W ilkes-Barre. R ails , 95-lb .
T .; gauge, 4 ft. 8 H  in.

C A P IT A L IZ A T IO N .— Stock  authorized and ou tstan d in g , $35,000  
(par $50). Bonds au thorized. $600 ,000  (c&r). D a te  1905; due Oct. 1 
1945. In t. (5 g A-O) payable in N ew  Y ork.

O F F IC E R S .— P res., C . J .  Kirsctruer; S ec .-T reas., A . M a r k l e  J r .
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HARRISBURG RAILWAYS.
O R G A N IZA TIO N .— Incorp . In Penn , on N ov. 29 1912 and  merged the  

C entral Pennsylvania T rac tion  Co. (see “ E lectric R ailw ay” Section of Sept 
1912) and its  subsidiaries. V. 96, p . 202.

F IE L D  OF O PE R A T IO N S .— Owns 12.47 miles and  leases 61.24 miles 
line. T o ta l opera ted  73.71 miles.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on $3,000,000_________ _____  _________ $3,000,000 __________ _
P ref 6%  cum  $2,100,000__________  See tex t 2,100,000 See tex t
F irst & re f m tge $10,000,0001 1912 5 J -J  3,169,900 1963

($1,000 and  $500)_____tf /H a rr isb u rg  T ru st C o., T rustee .
Stock.— Pref. stock  was cum . a t  5% u n til Jan . 1 1915; since, 6% 
D ividends.— 3 K %  was pa id  on pref. stock  in 1913. In  1914, 5 % . In  

1915, A pril, 2 H % ;  O c t., 1% . In  1916, A pril, 1 % .  In  1917, A pril, 1 M %; 
O c t.,  1% . In  1921, A pril, 3 % . In  1922, 6 % . In  1923, 8 % . In  1924, 
8% . In  1925, A pril, 4% ; O ct., 3% . In  1926, A pril, 3% ; O ct., 3% .

E A R N IN G S .— For calendar years:
Gross N et, after Other Fixed Chgs. Balance,

Earnings. Taxes. Income. Ac. Surplus.
x l9 2 6__ __ $1,097,779 $282,755 $39,485 $209,564 $112,676
1925___ -_ - 1,652,302 386,072 52,722 313.214 125.580
1924____ - - -  1,692,234 422.785 56,289 314,855 164.219
1923____ - - -  1.747.586 513,676 50,176 318,176 245.676
1922___ - - -  1.668,186 501,025 39,311 318.103 222,233

x E igh t m onths ended Aug. 31 1926.
O F F IC E R S .— P res ., F .  B . M usser, H arrisburg , P a .; Sec. & T reas ., J .  

O -C onnell, H arrisburg , P a — Y. 119, p . 2533; Y . 122, p . 2190.

Of th e  Johnstow n Pass. m tge. o f 1901, en tire  issue m ay  be called a t  any  
tim e a t  105 upon six w eeks’ notice.

E A R N IN G S .— F o r calendar years:
Gross.

1925  $1,207,759
1924 __________________  1,214,740 "331,840 "186,650
1923   1,271,528 334,175 183,968
1922   1,194,573 270,059 185,166
1921_ _  1,253,777 280,953 188,600

N et.a ft.T ax . Bond. In t .
$392,851 $189,524

B al.,Surp .
$203,327

145,190
150,207
84,893
92,353

O F F IC E R S .— P res ., E . M . duP on t; V .-P ., J .  M . M urdock; Sec.-T reas., 
Jos. M cAneny; Gen. M g r., Lee T . Shannon. Office, C en tra l A ve., Johns
tow n, P a .— V. 116, p . 1411, 2993; V. 119, p . 811.

LANCASTER & YORK FURNACE STREET RY.
O R G A N IZ A T IO N .— Incorp . M ay  17 1916 In P ennsy lvan ia  as successor 

to old L ancaster & Y ork F urnace S tree t R y. (incorp. Ju ly  22 1901), bough t 
in by  th e  bondholders on A pr. 15 1916 for $125, sub jec t to  th e  m ortgage for 
$150,000 (V. 101, p . 212; V. 102, p . 1540).

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
A tro lley  road . O perates 12 % miles of tra ck  betw een M illersville and  Y ork 
Furnace. 60-lb. T  ra il. G auge 5 f t .  2 A  in .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
S to ck $100,000 ($50)_________  ________ _____  $100,000 ............ .........
1st M tge gold $150,000 ($100,/ 1908 5 g J - J  150,000 J a n  11928

$500 & $1,000)____c & rn tf \ In t .  a t  N orthern  T r . & Sav. C o ., L an e .,T ru s.
Bonds.— Are n o t sub jec t to  call and  have no sinking fund .
O F F IC E R S .— P res. & T reas ., E . H . M yers; V .-P . & Sec., Jo h n  H . M yers; 

Gen. M g r., H . M . S tauffer.— V. 102, p. 153, 1249, 1540, 1625. 2077.

SCHUYLKILL RAILWAY CO.
O R G A N IZ A T IO N .— Incorp . in P enna . on Ju ly  20 1903 and  purchased  

th e  p ro p e rty  of Schuylkill T rac tion  C o. and Lakeside R y . C o. V. 80, p. 
1729. Leases th e  Schuylkill C ounty  R y . C o.

Reorganization Plan.— F o r details of reorganization p lan  m ade public 
in  June  1918 (not consum m ated , however, as y e t) , see “ E lectric  R ailw ay” 
Supplem ent of A pril 26 1924.

Sale Proposed.— See V . 109, p . 1462.
ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.

Stock $400,000 ($50)_______________ _________  $400,000 __________
F irst consol m tge $1,450,000/ 1905 5 g A-O 640,000 A pril 1 1935

gold ($500 & $1,000)___ c * l ln t .  a t  F idelity  T ru st C o., P h ila ., tru s tee .
Incom e bonds________________ 1913 5 J -J  150,000 J a n  1 1944

Series B ______________  ____ _________  16.500 __________
Bonds.— Of th e  rem aining  firs t consol, bonds, $760,000 are  reserved to  

re tire  th e  underly ing  liens in s ta tem en t below and  $50,000 are  in  tre a su ry . 
Are sub jec t to  call a t  p a r and  in te res t.

E A R N IN G S .— For year ending Dec. 31 1924, gross, $508,657; n e t, a fte r 
taxes, $175,859; deficit a fte r charges $14,186 on 1923, gross, $494,525; net, 
after taxes, $100,083. In  1922, gross, $450,542; net, a fte r taxes, $7,640. 
In  1921, gross, $581,828; n e t, a fte r taxes, $13,983.

O F F IC E R S .— P res ., Powell E vans, Ph ila.; V .-Ps., Ja s . D . E v an s  and  
Thos. E vans, P h ila.; Sec. & T reas .. C . E . H anna, P h ila.; G en. M g r.,
O . Sims Bailey, G irardville; A ud., E . Suransky.— V. 109, p . 1700; V . I l l ,  
p . 1950; V. 117, p . 1665. 2654.

(1) SC H U Y L K IL L  T R A C T IO N  CO .

MAUCH CHUNK TRANSIT CO.
Control.— T he en tire  cap ita l stock  is owned by  Lehigh Power Securities 

Corp.
O R G A N IZ A T IO N .— Acquired th e  p ro p erty , righ ts  and  franchises of 

th e  form er M auch Chunk A Lehighton Transit Co., sold June  30 1925 by  order 
of C ourt. The operations were re linquished by  th e  receivers to  th e  new co. 
on M ay  1 1926.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
A tro lley  road . Com prises 8 miles of trcak ; 10 cars. Owns abou t 425 acres 
of real e sta te , including 75 acres on “ F lagsta ff H e ig h ts .”

STO CK  A N D  BO ND S—■ Date. Interest. Outstanding. M aturity .
Common $55,100____________ _____  _________  $55,100 ----------------
1st m tge $40,000_____________  1926 5 lA  *15,000 A pril 1 1946
Incom e bonds $115,000______  1926 _____  113,900 A pril 1 1946

* T reasury  bonds pledged as co llateral to  a loan.
E A R N IN G S .— F or calendar years:

1925. 1924. 1923.
G ross______________________________  $45,151 $56,616 $53,612
N et a fte r tax es_____________________  839 1,555 21

O F F IC E R S .— P res., J .  M . Hess; V .-P ., H . F . Dlcke; Sec. & T reas., C. M . 
W alter; A sst. Sec. & Asst. T reas ., J .  M . R alston; M g r., W . H . E vans.

LEWISBURG MILTON & WATSONTOWN PASS. RY
O R G A N IZ A T IO N .— C hartered  Sept. 3 1897 In  1910 W hittaker & 

Diehl of H arrisburg  purchased control from  the Railw ays C om pany G eneral,
O R G A N IZ A T IO N .— C harte red  Sept. 26 1892 in p e rp e tu ity  under the  

M otor T rac tion  A ct of M arch  22 1887. R oad opened June  1 1893. On 
Jan . 6 1893 leased for 999 years th e  M ahanoy C ity  Shenandoah G irardville  
& A shland S tree t R y . On O ct. 5 1893 leased for 999 years the  Ashland 
Locustdale & C entra lia  E lec. R y . Owns all th e  stock of these tw o roads, 
which is pledged under th e  firs t m ortgage. On April 27 1900 leased for 999 
years the  Lakeside R y ., which connects th e  tw o ends of the  com pany’s; 
rou tes  from  M ahanoy  C ity  to  Shenandoah, and  purchased  2,600 of the  5,000 
shares o f th e  cap ita l s tock . On Jan . 24 1901 leased the  Shenandoah & 
Pottsv ille  S tree t R y . (13 miles) for 999 years (incorporated Aug. 1 1900). 
an d  bought all of its  cap ita l s tock . T he Lakeside Shenandoah & P o tts 
ville s tock  is pledged under consol, m tge.

F IE L D  O F O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
A tro lley  ro ad . Schuylkill T rac tion  D ivision, 22 A  miles of tra c k , beginning 
a t  Locustdale, thence th rough  A shland, Holmesville to  G irardville, form ing 
there  a  Y , one b ranch  running  th rough  L ost C reek to  Shenandoah, and  the 
o ther b ranch  to  M alzeville, G ilberton and  M ahanoy  C ity . Lakeside D ivi
sion, 5 A  miles. T o tal, 28 m iles. 60 and  70-lb. T  ra il. Extensions of 43 
miles proposed an d  ch arte rs  ob ta ined . O perates 51 m o to r cars, 4 w ork 
cars and  2 snow sweepers.

Plan o f Reorganization.— See Schuylkill Ry C o. above.
$150,000 Lakeside R y . 1st m tge. 4s m atu reu  N ov. 1 1923, b u t th e  p rin 

cipal was defaulted . In t .  how ever is being paid regularly .
Committee for Lakeside Ry 1st Mtge. 4s.— C hairm an, B randon B arringer

G . W . D avis and  F rancis R alston  W elsh. V. 117, p. 2654.
ST O C K  & B O N D S— Miles. Date. Interest. Outstanding. M aturity. 

1st M  $500,000 g $500 & /22 A  1893 5 g A-O $500,000 April 1 1943
$1 ,0 0 0 _______________ i ln t .  a t  C o n t.-E q u it. T . & T . C o ., tru s tee , Phila.

1st M  Lakeside R y  go ld / 5H  1893 4 g M -N  150,000 N ov 1 1923
$150,000 g u a ra n t’d b y i ln t .  a t  C o n t.-E q u it. T . & T . C o ., Philadelphia 
Schuylkill T rac tio n__ ( tru s tee .

New consol m ortgage (se e ;___ 1901 414 g J -J  105,000 Ju ly  1 1951
tex t) ($1,000) g o ld --c* \In te re s t a t  F idelity  T ru st C o., P h ila ., tru s tee . 

Power house m o r t g a g e . . _________  _________  5,000 ----------------
Bonds.— T he 1st M . bonds of 1893 m ay be purchased for sink , fund  a t 

105. Sinking fu n d  of $10,000 per annum  began April 1 1898. In  June 
1916 th e  tru s te e  b rough t su it for an accounting of ne t profits from  operation 
of th e  p roperties under the  m tge. and  asked for the  paym ent of $10,000 or 
such p a r t  thereo f as can be determ ined to  be due, w ith in te res t, for each 
year from  April 12 1905 in which n e t p rofits  were earned, in accordance 
with th e  sinking fund  porvisions.

A u th . am ount of consol, m tge. was $2,000,000, b u t m tge. has been closed 
with $105,000 o u t. Of th e  ou tstand ing  bonds, $36,000 are  held in the  
treasu ry . Subject to  call a t  105 and  in t. Sinking fu n d  of 1% o fb o n d s o u t 
becam e operative  Aug. 1 1907.— V. 80, p . 1729.

JOHNSTOWN TRACTION CO.
O R G A N IZA TIO N .— Incorp . In Pennsylvania on Feb. 24 1910. Wa.= 

incorporated originally to  take  a  lease for 18 years from Jan . 5 1910 of tht 
Johnstow n Pass. Ry. from  the  A m erican R ys. (P hila .). In  Jan . 1914 th t 
Johnstow n Pass. R y. and the  Johnstow n T rac. Co. were merged under the 
title  of th e  Johnstow n T raction  C o., the  American Rys. Co. having sold it- 
interests. Franchises perpetual. Through its subsidiary, the  Traction 
Bus C o., operates bus lines as feeders. V. 116, p. 515, 1411.

F IE L D  O F O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
Owns and operates under perpetual ch arte r and  franchise the  entire  street 
railw ay system  of Johnstow n, P a ., and  v ic in ity . T o tal trackage, 43 miles

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
C om m on $1,000,000 p a r $ 5 0 - . ------ --------------  $875,000 ----------------
P f  $1,000,000 7%  cum  ($100)______ _________  1,000,000 ----------------
F irs t & re f M  $5,000,000 s f \  1913 5 g J - J  2,000,000 Ju ly  1 1943

($500, $1,000) g o ld ._ c* n tf /L o g an  T ru s t C o ., Philadelphia , T rustee . 
Johns Pass R y co n M ,$800,000\ 1899 4 g J-D  399,000 Dec 11929

g ($ l,0 0 0 )re d a n y in td a y c * tf /In t. a t  G uaran ty  T r . C o ., N . Y ., T rustee . 
Johns Pass Ry re f M  $2,000,-1 1901 4 g J-D  1,601,000 Dec 11931

000 gold ($1,000) c * n tf /In te re s t  a t  Johnstow n T ru st C o ., T rustee .
Bonds.— Of the  firs t & ref. m tge. $2,000,000 are  reserved to  re tire  Johns

tow n Pass. R y . 4s; th e  rem ainder ($1,000,000) reserved for fu tu re  exten
sions, &c. R ed . a t  102 & in t. Sink, fu n d  of 1% ann. began O ct. 1 1917.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
A trolley road . 10 miles of track  between points nam ed in title . 12 over
head operation cars, 2 s torage b a tte ry  cars run  from  M ontandon  to  M ifflin- 
burg . U nder con trac t w ith Pennsylvania R R ., the  Lewisburg M ilton  & 
W atsontow n Pass. R y. agreed to  install s to rage-battery  cars on some 11 
miles of track  between M ontandon and  M ifflinburg, and  to  operate a  line 
in conjunction w ith  steam  use of th a t  section of road , connecting w ith 
p resent trolley line a t  E as t Lewisburg.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity .
Stock $ 1 5 0 .0 0 0 ....................... ...............  ............... $150,000 ----------------
F irst m ortgage $300,000 gold! 1910 5 g F-A 175,000 Feb 1 1940

($500)_________________ c * |In t .  a t  L and T itle  & T r . C o ., P h ila ., tru s tee .
Bonds.— Rem aining bonds can only be issued for im provem ents and ex

tensions a t  80% of cost. Subject to  call as a whole on any  in t. d a te  a t  p a r.
E A R N IN G S .— For 12 m onths ending Dec. 31 1924, gross, $40,671; ne t 

a ft. taxes, $1,469. In  1923, gross, $48,873; net a ft. taxes, $7,033. In  1922, 
gross, $56,584; n e t a fte r taxes, $9,633. In  1921, gross, $59,063; n e t a ft. 
taxes, $3,437.

O F F IC E R S .— P res ., John  F . W hittaker; V .-P ., L . G . B rown; Sec. & 
T reas., D . L . Diehl; A sst. Sec. & T reas., W . B . R ank in .— V. 90, p . 1363.

PENNSYLVANIA-NEW JERSEY RAILWAY CO.
C ontrolled by  th e  Bucks C oun ty  Syndicate.
Default— Sale, &c.— T he co. having defaulted in th e  paym en t of in t. due 

Ju ly  1 1924 on its  1st m tge. 6% bonds, the  p roperty  was to be sold a t  auction 
N ov. 17 1924. V. 119, p . 1845.

O R G A N IZ A T IO N .— This was form erly th e  Bucks C ounty  In te ru rb an  
R y ., b u t corporate title  changed under d a te  of M ay  15 1917 to  Pennsyl
vania-N ew  Jersey R y. Co. T he Bucks C ounty  In te ru rb an  was incorpor
ated  M ay 13 1913 in Penna. as a consolidation of the  Bucks C ounty  Electric 
R y ., T ren ton  New Hope & Lam bertville  St. R y ., Y ardley M orrisville & 
T ren ton  S t. R y . and  Newtown & Y ardsley St. R y . V. 96, p . 1555.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 23.82 miles extending from  term inal in T ren ton  th rough  M orris
ville and  Y ardley , P a .,  to  New Hope, P a ., and  L am bertv ille , N . J . ,  from  
Yardley to  Newtown. Service between Y ardley  and  Lam bertv ille  and  
between Y ardley and  N ewtown was discontinued Sept. 21 1924. H as 
trackage rights over T ren ton  C ity bridge and  tracks of T ren ton-P rince ton  
Traction  Co. in T ren ton  to  te rm inal a t  W arren  nd  H anover. G auge, 
5 f t. 2 Vi. in.

To Operate Buses.— In  Ju ly  1924 com m enced operation  of a  bus line 
between T ren ton , N . J . ,  and M orrisville, P a ., in co-operation w ith  th e  
present electric railw ay service. Com pare V. 117, p . 1993.

STO CK  A N D  BO ND S—
Common $500,000 ($50)---------
Pref 6%  cum $500,000 ($50)-- 
l s t  m tge bonds $500,000---------

Date. Interest. Outstanding. M aturity,
... ........................... $99,450 ......................
____ 6%  500,000 ----------------

1 1924 6% 200,000 Jan  1 1954
/N orthern  T ru st C o ., P h ila ., tru s tee .

E A R N IN G S .— For 12 mos. ending Dec. 31 1924, gross, $111,269; net 
a fte r taxes, $4,883. In  1923, gross, $209,788; net a fte r taxes, $23,158. 
In  1922, gross, $229,451: ne t a fte r taxes, def., $9,602.

O F F IC E R S .— P res ., Sydney L . W right; V .-P . & G en. M g r., G aylord 
Thom pson; Sec., H ugh B . E as tb u rn . P h ila. office, 133 S. 5 th  S t.— 
V. 119, p . 75, 1845.

BANGOR & NAZARETH TRANSIT CO.
O R G A N IZ A T IO N .— Incorp. in 1926 as successor to  Slate Belt Transit Co. 

(for h isto ry , see “ P . U . C om pendium ” of M ay  1 1926), w hich la tte r  co. had 
been in  hands c f a receiver^since Feb. 1922.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Co. operates 18 miles of tra ck  from  N azare th  to  Bangor, 8 cars, 3 m isc. cars.

C A PIT A L IZ A T IO N .— We were inform ed th a t  co .’s cap italization  con
sists of $180,000 cap ita l stock  and $180,000 1st m tge. bonds. No fu rther 
p a rticu la rs .
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Oct., 1926.] 123POWER, LIGHT AND RAILWAY
E A R N IN G S .— Earnings for 1925 were s ta ted  to  be “approxim ately  

$75,000,” which figure, we presum e, represents gross earnings.
O F F IC E R S .— Pres., D . H . Keller; V .-P ., D . C. Kelly; Sec. & T reas., 

Oliver Lu Bar; Gen. M gr., P au l R . Lu B ar.

NORTHERN CAMBRIA RAILWAY CO.
O R G A N IZ A T IO N .— Organized as successor to  the  N orthern  C am bria 

S tree t R y . C o., sold under foreclosure M arch  31 1918. V. 106, p . 2229.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Operates 13 miles between P a tto n , Carrolltow n, Spangler, S t. Benedict 
and Barnesboro. S tandard  gauge, 70-lb. T  and girder rails.

E a R N IN G S .— F or calendar year 1924, gross, $55,054; n e t before taxes, 
def., $131. In  1923, gross, $75,747; n e t before taxes, $13,866. In  1922, 
gross, $63,210; n e t, $1,082. In  1921, gross, $85,450; ne t $12,527.

O F F IC E R S .— P res ., Ja s . H . A llport; V .-P ., C . C . Adams; Sec., C . L . 
Calahan; T reas., C . A . Sharbaugh.— V. 106, p . 2229, 2450.

FAIRMOUNT PARK TRANSIT CO.
O R G A N IZ A T IO N .— lnco rp . In Delaw are In Sept. 1916 as successor to 

Che Fairm ount P ark  Transportation Co. in accordance w ith plan of reor
ganization outlined In this publication of Sept. 29, 1918. The assets ol th t 
old co. (for history see “ Eiec. R y . Section” for Sept. 1918) were purchased 
•ubject to $750,000 1st M . 5s (see below).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates an electric line in F a irm ount P a rk , Philadelphia, together w ith 
the  Woodside Real E s ta te  Co. (capital stock  $100,000), which owns W ood- 
side P a rk . T he license from  the  P a rk  Commission expires Ju ly  24 1939. 
O peration from  N ov. 30 to  M ay  1 is optional. M iles of track  operated , 
8.83. Gauge, 5 f t. 2 H  in . Rails, 90-lb. T . C ars, 9 closed, 50 open.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Stock common ($10)_________ _____  _________  $400,000 __________
Stock preferred ($10)________ _____  7%  79,686 See tex t
F irst m ortgage $750,000 gold! 1912 5 A-O 750,000 A pril 1 1937

($ 1 ,0 0 0 )___________ c * n tf /G ira rd  T ru st Co., Philadelphia, T rustee .
Bonds.— 1st m tge. bonds are callable a t  105 and  in t. on any  in t. day  on 

60 days’ notice. C um ul. sinking fu n d , $13,000 per annum , began Oct. 
1918, bonds to  draw  in te res t for th e  fund . V. 95, p . 480.

Dividends.— D uring 1923 28% was paid  on account of cum . pref. divs. 
due a t  the  ra te  of 7% per ann. for 1917. 1918, 1919 and  1920; regular d iv . 
of 7% for 1923 was also paid and regular divs. a t  ra te  of 7%  per annum  
were paid in 1924 and  1925.

E A R N IN G S .— For calendar years (incl. 'Woodside Real E s ta te  Co.):
Net. Charges. &c. Balance. 

$165,334 $43,663 x$121,671
182,876 44,028 xl38.847
188,948 46.396 142,552
149,440 46,730 102,7 lu
93,654 44,831 48.823

x Before deduction of $64,455 depreciation in 1925, and $63,151 depre
ciation  in 1924.

Gross.
1925__________________ $439,662
1924__________________  448,991
1923__________________  453,309
1922..............................—  364.056
1921------------------   235.075

O F F IC E R S .— P res., N . S. Alexander; Sec. & T reas., C lay ton  E . P la tt .  
—V. 107, p . 1670.

PHILADELPHIA & WEST CHESTER TRACTION CO.
O R G A N IZ A T IO N .—C harte red  In Pennsylvania on April 24 1895. M u

Qicipal franchises are perpetual. In  Jan . 1902 leased the A rdm ore & Llan- 
erch St. R y ., a line between the  points nam ed, 3 miles; it has no bonds or 
other deb t. R ental is 5% on the ou tstand ing  stock ($400,000 a u th ., $383,- 
350 outstanding) and  paym ent of taxes and organization expenses. Leases 
the Philadelphia & G arrettfo rd  S t. R y. (which it also controls) a t 5% on 
funded deb t and $500 per annum  for salaries and organization expenses 

In  r 'c t.  1923 the  co. was au th . by  the  Penna. P . S. Comm, to  acquire th e  
capital stock of the  A ronim ink T ransporta tion  Co. V. 117, p . 1993.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 52.504 miles of tra c k fro m  69th and  M ark e t S ts ., Philadelphia, to  
W est C hester, 26.685 miles; L lanerch  to  Ardm ore, 6.263 miles; 69th St. 
U pper D arby , P a ., to  Sharon Hill and  M edia, 19.556 miles, of which 25.819 
miles a re  leased. G auge, 5 f t . 2 i n 58, 60, 70 and 80-lb. T ra il. 63 cars. 

Fare Increases.— See V. 118, p . 1013; V 119, p . 580.
STOCK A N D  BO ND S—  Date. Interest. Outstanding. Last div., A c .

Stock $1,400,000 (par $50)________  A-O $1,303,700 Apr ’26, 3%
M tge bonds $1,000,000 goldl 1904 4-6 g J - J  1,000,000 Jan  1 1954

($1,000) ____________ c * tf / I n t .  a t  W est End T ru st C o., Ph ila., T rustee .
Phila & G ar 1st M  $3,000,0001 1905 5 g F-A 3,000,000 Aug 11955

gold ($1,000)_________ c t f / I n t .  a t  W est End T ru st C o., P h ila., T rustee .
Bonds.— Of the $1,000,000 bonds of 1904 ou tstand ing  $534,000 are  4s 

and  $466,000 6s. C an be called a t  any  tim e a t  105 and  in t. N o sinking  
fund . Ph ila. & G arr. bonds are  red . a t  105 and  in t. on any  in t. day .

E A R N IN G S .— For calendar years:
Gross N et Other Interest, Surplus

Earnings. Earnings. Income. Rentals, <%c. for  Year.
1925______ $1,212,162 $285,855 $23,929 $259,034 $50,750
1924______ 1,090,808 341,961 18,616 280,875 79.702
1923______ 983,363 328,565 12,801 231,750 109.615
1922______ 929,089 330,404 12,169 229,186 113,387

O F F IC E R S .— P res., A. M erritt Taylor, Philadelphia; 1st V .-P ., H . H . 
Aikens; 2nd V .-P ., M . H . Taylor; T reas., C . L . R ihl. Office, U pper 
D arby , Del. C o., P a — V. 119, p . 580; V. 122, p . 2193.

INTER-STATE RAILWAYS.
O R G A N IZA TIO N .— lncorp . in New Jersey  on Dec. 4 1902 w ith very 

broad powers. Is empowered to  purchase, acquire, develop and  construct 
s tree t railways, electric light and power, w ater and gas companies.

In  Dec. 1902 obtained  control of the  United Pow er & T ransporta tion  Co. 
through purchase of the  ou tstanding  ($3,593,750) cap ital stock, on a basis 
of $75 for each ,25 share, payable in collateral tru s t bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis.

Leases o f Controlled Properties.— T he leasing of th e  underlying companies 
was consum m ated in 1910 upon satisfacto ry  term s. T he subsidiaries are in 
four groups, W ilkes-Barre, R eading, T ren ton  and  W ilm ington. The 
W ilkes-Barre Rys. C o., th e  R eading T ransit Co. (succeeded by Reading 
T ransit & Light Co. in M arch 1913, control of which was acquired by E a s t
ern Power & Light C orp .), the  T ren ton  & M ercer C ounty  T raction  C orp., 
the  Southern Pennsylvania T raction  and the  W ilmington & Philadelphia 
T raction  Co. were formed to  take  over th e  various properties. V. 91, p. 
1512; V. 92, p. 261. S ta tem ents for these com panies will be found else
w here in this publication.

T he aggregate annual income under th e  above leases is $830,000.
Fixed Charges to Be Paid Out o f Above Rental Plus A n y  Other Income.

In t. on 4s. Taxes. Total.
In te r-S ta te  R ailw ays_______________ x$274,640 $7,432 $282,072
U nited  Power & T ranspo rta tion_____ x229,860 3,297 233,157

T o ta l-------------------------------------------  $504,500 $10,729 $515,229
Note.— The above figures do no t include the  Federal income tax , w hico- 

m ust be added there to , x Includes in te rest on 4s held in treasury  as in- 
vestm ents.

Default in  Rental, &c.— Divs. on pref. stock were passed from  1918 un til 
Ju ly  1 1924 due to  the  failure of the  T ren ton  & M ercer C ounty  T reation  Co. 
to  pay  its  ren tals, due to  increased operating ejpmnses On Ju ly  1 1924, 
however, the  accum ulated divs. of 42%  were paid.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Common 385,000 shs (no p a r ) . ____ _______  52,000 shs. See tex t
Preferred $4,000 ($10)____________  ________  $4,000 __________
C ollateral tru s t gold $10,781,-1 1903 4 g F-A $8 798,700 Feb 1 1943

250____________________ c * f ln t .  a t  R eal E st. T itle  Ins. & T r ., P h ila ..tru s.

Stock.— Common stock  was listed  on th e  Philadelphia Stock Exchange in 
April 1903. V. 92, p. 1243; V. 93, p. 164. P referred  stock redeem ed and 
canceled except $4,000. See V. 119, p . 324, 455. Cancellation of common 
stock in treasury , see V. 119, p . 1281.

Bonds.— Are da ted  Feb. 1 1903 and are  secured by  deposit of U nited 
Power & T ransporta tion  s to ck . T hey  bear 3 % in te res t th e  firsr y e a r , 3 K  % 
the  second and 4%  th e  th ird  and  subsequen t years. D enom inations $100, 
$500 and  $1,000. Are sub jec t to  call a t  105 and  in t. on 30 days’ notice.

Dividends.— Initial div . on p ref.— 3% — paid Ju ly  1913; sam e ra te  sem i
annually  to  and incl. Ju ly  1917. Jan . 1918 div . passed. N one un til 
Ju ly  1 1924, when accum ulated divs. of 42%  were paid . Pref. stock has 
been all redeem ed and  canceled (except $4,000). On com. an  in itia l div. 
of 1% was paid N ov. 1 1924. In  1925, F eb ., 1% . On no p a r com . a cash 
div. of 25c. and a stock div . of 1-25 of a share was paid M ay  1 1925; on 
Aug. 1 1925 a cash div. of 25c.; on N ov . 1 ,25c. In  1926, Feb.25c., M ay 30c. 
Aug. 30c., N ov. 30c.

E A R N IN G S .— V ear ending Jan . 31:
Total ’ Interest Expenses &

Receipts. Coll.Trust. Taxes.
1926 ____ _____ $363,929 $265,888 $22,274
1925 .........._____  349,915 274,059 26.535
1924 ____ --------  325,994 284,640 27,777
1923 ___ . _____  337,271 306,640 17,718

Dividends. 
$51,696 

24,770

Balance,
Surplus.
$24,071

24,551
13,577
12,913

O F F IC E R S .— P res., D r. W alter A. Rigg; V .-P ., D aniel H ousem an; 
T reas. and  A sst. Sec., T . W . G rooket J r .;  Sec. & A sst. T reas ., J .  W . 
Goodwin. Office. 411 M arket S t., C am den, N . J .— V. 121, p . 199; V. 
122, p . 213, 348, 1917, 2040.

UNITED POWER & TRANSPORTATION CO.
O R G A N IZA TIO N .— ln co rp . A pril 20 1899 under New Jersey  laws to  

construct, develop and  own s tre e t railw ays, power com panies, &c., and  do 
a general business (V. 68, p . 929). In  D ec. 1902 stock was acquired  by 
In te r-S ta te  R ys. C o ., which see above.

On O ct. 1 1924 owned the  following stocks and  bonds. We show also 
the  to ta l am ounts ou tstand ing  of each issue:

Owned. Total Stock.
Stocks—  Shares. Shares.

D elaw are C ounty  & Philadelphia E lec tric  R y __________  5,993 6,000
Lebanon Valley S tree t R y . C o ________________________  9,992 10,000
M ercer C ounty  T raction  C o __________________________  975 1,000
M edia Glen Riddle & Rockdale E lec tric  S tree t R y _____  1,632 1,640
Roxboro C hestnu t Hill & N orristow n R y . C o__________  4,951 4,968
Schuylkill Valley T rac tion  C o________________________  9,995 10,000
T ren ton  H am ilton & Ew ing T rac tion  C o______________  1,975 2,000
T ren ton  Pennington  & Hopewell S tree t R y . C o________ 4,993 5,000
T ren ton  S tree t R y ------------------------------------------------------ 19,969 20,000
W ilkes-Barre & W yoming V alley T rac tio n ____________  49,992 50,000
W ilm ington & C hester T rac tio n ______________________  39,995 40,000
W ilm ington C ity  E lec tric_____________________________ 5,095 5,100
W ilm ington & G rea t Valley T urnp ike  C o______________  978 1,040
W ilm ington & Philadelphia T u rn p ik e_____:.___________ 1,035 1,200
W ilm ington & C hristiana T urnp ike C o_______________  644 680

C A P IT A L IZ A T IO N .— Stock a u th .,  $3,593,750; shares, $25, fu ll pa id . In 
M arch  1902 ou tstanding  stock  was increased from  $3,125,000 to  $3,593,750 
(V. 74, p . 682), th e  additional shares being sold to  stockholders a t  $35 per 
$25 share.

Bonds.— 4%  coll, t ru s t  c tfs. a re  in tw o series, which we have m arked  (a) 
and  (&) below. [Stock and  bonds listed  on Ph ila. Stock Exchange.]

(а) U nder a tru s t  agreem ent betw een th e  U nited  Power & T ran sp o rta 
tion Co. and  th e  New Y ork T ru st C o ., tru s tee , da ted  M ay  1 1899, and  a 
supplem ental agreem ent da ted  Ju ly  26 1917, there  a re  issued $4,927,900 
U nited  Railways gold tru s t  certificates secured by deposit of 19,953 shares 
T ren ton  St. R y . C o., 39,993 shares W ilm ington & C hester T rac tion  Co., 
5,089 shares the  W ilm ington C ity  E lec tric  Co. and  49,911 shares the  Wilkes- 
B arre  & W yoming Valley T rac tion  Co. P u rsu an t to  the  supplem ental 
tru s t  agreem ent da ted  Ju ly  26 1917. th e  am ount of ou tstand ing  certificates 
was reduced from $7,918,000 to  $4,927,900 by acquisition by  the  co. and 
subsequent cancellation of $2,545,200 thereof th rough  the  sale of certain  
assets pledged as security  therefor, as follows: 79,991 shares of th e  United 
T raction  Co. of R eading and  35,800 shares of th e  Edison E lec. Ilium . Co. 
of Lebanon, P a ., which, together w ith the  rem aining shares of said cos. 
in the  treasu ry , were sold for a consideration of $1,250,000 p a r value United 
Railw ays gold tru s t ctfs. and  $2,760,000 cash, 4,925 shares of Roxborough 
C hestnu t Hill & N orristow n R y ., 9,975 shares of Schuylkill Val. T rac . Co.,
1,600 shares M edia Glen Riddle & Rockdale Elec. S t. R y . Co. and  14,992 
shares of H olm esburg Tacony & Frank fo rd  E lectric  R y . (sold under fore
closure in 1910 and  reorganized w ith no realization on its  cap ital stock) 
(see Frankford Tacony & Holm esburg R y . below) were also w ithdraw n from 
collateral for the  t ru s t  certificates and  are  held in com pany’s treasu ry . 
T he cash received by  th e  com pany was invested  in U nited  Railw ays and 
D elaw are C ounty  R y . gold t ru s t  certificates. V. 106, p . 87.

(б) $797,400 Delaw are C oun ty  R y . gold t ru s t  certificates under a tru s t 
greem ent between the  U nited  Pow er & T ranspo rta tion  Co. and  th e  Real

E s ta te  T itle  Insurance & T ru st Co. of P h ila ., da ted  M av  1 1899, and  has 
deposited w ith said tru s t  co. as tru s tee  5,993 shares Delaw are C oun ty  & 
Phila. R y. C o., original issue $998,950; subsequently  purchased  and  can
celed, $201,550.

T he principal of bo th  series (which a re  in $100, $500 and  $1,000 pieces) 
is due a t  option of holder on Ju ly  1 1949 and  the rea fte r on any  J a n . 1 or 
Ju ly  1 a t  the  option of the  U nited Pow er & T ranspo rta tion  Co. F o r both 
series, also, the  sem i-annual in te rest (J. & J .) and  the  principal are  payable 
in gold coin, free of tax , a t  the  office of th e  R eal E s ta te  T itle  Insurance & 
T ru st C o. of Philadelphia , tru s tee .

Dividends.— On J a n . 20 1900 a d ividend of 50c. per share  was paid 
also sam e am ount Ju ly  16 1900: in 1901, Jan . 21, $1; Ju ly  10, $1; in 1902, 
Jan . 20, $1; Ju ly  10, $1; in  1903, Jan . 20, $1; in 1904, Jan . 16, $2 66; in 
1905, Jan . 24, $2 39; in 1906, Jan . 26, $3 10; in 1907, J a n . 24, $3 20; in 
1908, Jan . 30, $3 31; none to  Ju ly  1911, when $1 10 was paid; in 1912, Jan . 
30, $1 40; Ju ly  29, $1 41; in 1913, J a n .,  $1 79; Ju ly , $1 26; in 1914. J a n ., 
$1 52; Ju ly , $1 40; in 1915, J a n .,  $1 54: Ju ly , $1 34; in 1916, J a n .,  $1 55; 
Ju ly , $1 43; in 1917, J a n ., $1 55; Ju ly , $1 23; in 1918, J a n ., $1 32; Ju ly , 
$1 20: in 1919, J a n ., 50c.; in 1920, J a n .. $1 95; in 1921, Jan ,. $1 60; in 1922, 
Jan ., $1 85; in 1923, Jan ., $1 94; in 1924, Jan ., $2 26; in 1925, Jan . $1 88; 
in 1926, Jan . $2 09.

E A R N IN G S .— For calendar years:
From Interest Taxes, 

Investm ents. on 4s. &c.
1925  ___________ $559,500 $229,279 $29,551
1924   551,975 229,860 31,742
1923   589,606 232,120 32,252
1922   560,189 247,656 33,202

D ivs. Sur. after
Paid. D ivs.

$300,437 $233
270,250 20,123
324.875 359
278.875 456

O F F IC E R S .—P res., D r. W alter A. Rigg; V .-P ., Daniel H ousem an; 
T reas., T . W . G rooket, J r .; Sec. & Asst. T reas., J . W . Goodwin. G eneral
offices, 411 M ark et S t., C am den, N . J .— V. 117, p . 2111; V. 122, p . 2045.

FRANKFORD TACONY & HOLMESBURG RAILWAY.
The properties assets and franchises were sold in O ct. 1925 to  Samuel H . 

B arker for $300,000 by  the  bondholders’ pro tective  com m ittee, which 
bought in the  properties under foreclosure on June  19 1925. Jacob Diss- 
ton  J r . is C hairm an and  Charles T . Brown Secretary of the  C om m ittee. 
V. 121, p . 2037. For description, see Public U tilities C om pendium  of 
M ay  2 1925. In  its  A nnual R eport 1925 Philadelphia Rapid Transit Co. 
(see under this co. V. 122, p . 1449) announced its  p lan  to  purchase and 
rehab ilita te  th is  ra ilroad .

TRENTON BRISTOL & PHILADELPHIA STREET RY.
O R G A N IZA TIO N .— ln co rp . in P enna. as successor to  the  P h ila. B ristol 

& T renton , sold a t  foreclosure on Aug. 2 1909 to  a bondholders com m ittee. 
V. 89, p . 349, 780. For d istribu tion  of securities of new com pany by  said 
com m ittee to  holders of certificates of deposit of predecessor com pany in 
Dec. 1915, see V . 101, p . 1975.
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F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns and operates 17 ^  miles of track  from  Torresdale to  M orrisville. 
Rails. 60 and 90-Ib. g irder and 72-lb. T ; gauge, 5 f t. 2 H inches; 11 passenger 
cars, 1 freight car, 2 work cars, 2 snow plows, 1 engine and 1 generator. 
400 k.w . capacity .

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock (*50)................................................ ................... *410 800  .......... ........
1st m tge *750.000 ($1,000,7 1913 5 g M -S 413.800 M ar 11943

*500 and $106) g ___ c* tf 'U n io n  T ru st Co. of M d ., B ait., T rustee .
Rem aining bonds are reserved for corporate purposes. Subject to  call 

as a whole on any  in t. da te  a t 105 and in t. N o sinking fund.
E A R N IN G S .—  F< r  calendar years:

Gross. N et. Taxes. Interest.
1925 ..................*68 989df$17.454 *2.400 *24.861
1924 ...................  85.612 8.945 2,600 24.559
1923 __________ 91.201 15.700 3.600 24.233
1922 ...................  90.516 22.104 3,600 24.365
1921 ---------------106.159 33.415 5,270 24,996

x D iscount on 1st m tge. bonds.
O F F IC E R S .— Pres., Carl N . M artin ; V .-P . 

T reas ., W . E . E rvin; Gen. M gr., M . J .  H ill,
466; V. 112, p . 1284. ««

Deprec. Surplus. 
x*l .670 d e f.$46 385 
x l,670  d e f.19,884 

Jef.13.xo3 
def.7.531 
def .2,131

xl .670 
x l .670 

5.280
John  Redwood; Sec. & 

B risto l, P a .— V. 110, p .

PHILADELPHIA RAILWAYS CO.
O R G A N IZ A T IO N .— Incorporated  in Pennsylvania on M ay 13 1911 as 

successor to  th e  Southw estern S tree t Ry. sold a t foreclosure April 21 1911.
V. 92, p. 1375.

F IE L D  O F O PE R A T IO N S A ND C H A R A C TE R  O F B U SIN E S S.— A 
trolley road. Owns and operates 16 miles of track within limits of Phila
delphia. Also operates branch of C hester & Phila. Rys. Co. from  Bow 
Creek to  Essington. 3)4 miles. Gauge, 5 ft. 2)4 in

STO CK  AND BONDS— Date. Interest. Ou.staicding. Maturity.
Stock *400.000 (*50)_____________  _________  $400,000 .....................
1st m tge $400,000 gold (*500) J 1911 5 g M -N  15 400,000 M ay 15 1941

and $1 ,000)__________ c * tf ]Tnt. a t  Real Est. T it. Ins. & T r .,  P h ila ., Trus
Bonds are red . on any in t. d a te  a t  105 and int.
E A R N IN G S —  Gross Net Interest & Depre- Surplus or

Income. Income. Taxes. ciation. Deficit.
1918......................— .*205.420 *645 *25.992 $6,458 def *31.805
1917_____ ________  137.073 28.776 24.024 6 000 def L248
191 6 __________ _ 122.431 30,866 23.646 7.000 sur.220

Latest Earnings.— For 12 m onths ended Dec. 31 1925: Gross, $75,485: 
net a fte r taxes, deficit, $17,607. Dec. 31 1924: Gross, $81,287: net after 
taxes, def., *15.182. In 1923. gross. $97,554; net a fte r taxes, def., $17,926. 
T he deficiency for years 1923 24-25 does not include bond interest of *20,000 
per annum .

O F F IC E R S .— P res ., I .  H . Siverm an; V .-P ., L . R . Isenthal; Sec., Alvin
W . From ; T reas ., C has. F . W agner J r .— V 106, p . 2560.

PHILADELPHIA & WESTERN RAILWAY CO.
O R G A N IZ A T IO N . &c.— Incorp June 6 1907 in Pennsylvania as suc

cessor to  the  Philadelphia Sc W estern RR Co. In 1910 control was acquired 
by a syndicate headed by Edw B. Smith & Co. of Philadelphia and N. Y.

Owns o n e  half of the  capital stock of the Norristown T ransit C o., which 
road count c ts  the  Lehigh Valley T ransit Co. with the Philadelphia & W est
ern , and the  entire capital stock of the  Philadelphia & W estern Home 
Owners’ Association and the  M ain Line Transfer Co.

F IE L D  OF O PE R A T IO N S A ND C H A R A C TE R  OF B U SIN E S S.— 
O perates a high-speed double-track 3d rail road 17.33 miles long between 
Philadelphia. N orristow n and S traffo rd , entirely on p riva te  right-of way and 
connecting w ith Phil Rapid T ransit C o .’s subway-elevated system  a t 
69th & M arket S ts .. Philadelphia and w ith Penn. RR. main line a t  S traf
ford S ta. An extension from Villa Nova into N orristown was placed in 
operation on Aug. 26 1912. On Dec. 1912 connection was m ade w ith the 
Lehigh Valley T ransit C o .’s lines a t N orristown via N orristown T ransit 
Co. and a through service established between Allentown and Philadelphia. 
T otal tracks, 38,19 miles: gauge. 4 ft.. 814 in. 85-lb. rail; 26 passenger cars, 
2 express and 3 fla t cars, 1 snow plow: to ta l , 31.

In  1918 entered in to  a 10-year con tract with the  C ounties Gas & Elec 
Co. (a subsidiary of the  United Gas Im p t. Co.) under which the  la tte r  sup
plies the  com pany w ith all its power.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common *4.000 000 ($50)............................................. $3,725,000 ............... ........
P ref *2.000.000 5% cum from l

Jan  1 1916 ($50)__________ / _____  Q-J 2.000.000 O ct ’26, 1H
F irst m ortgage *4,000,000 ( 1910 5 g J -J  2.630,000 Ju ly  1 1960

gold ($1.000)_________ c * tf ( In t .  a t Phila. T r . C o., P h ila., tru stee , or a t
( Edw. B. Smith C o., Philadelphia.

Stock.— Of th e  ou tstand ing  common shares 5,500 ($275,0001 are held in 
treasury  having been purchased by the  co. in 1926 ou t of surplus, the  
difference between par value and purchase price having been credited to  
surplus account. A portion of the  surplus then was used to w rite off the  
item  “ abandoned p ro p erty ."  V. 122, p . 2949.

Com m on Sc pref. stocks listed on Philadelphia Stock Exchange.
Bonds.— Of rem aining bonds *370.000 are in treasury . Subject to  call 

a t  102)4 and Interest on any interest d a te  on 60 days’ notice.
Dividends.— F irst dividend on preferred stock— 1)4 % —paid  April 15

1916. sam e ra te  quarte rly  since.
E A R N IN G S .— For calendar years:

1925. 1924. 1923. 1922.
O perating revenue_____ *891.852 *895.943 *870.854 *825.459
O perating expenses_____ 469,721 479.828 478.354 440.517

N et operating Incom e. *422.131 *416.115 *392.500 *384.942
In te res t & tax a cc ru a ls ..  *161.797 *168.034 166.008 163,626

N e t in co m e ........... .. *260.334 *248.081 *226.492 *221.316
Federal taxes__________  22.000 22.100 20.500 19.800
Preferred diva. (6 % )- - -  100.000 100.000 100.000 100,000

B alance, su rp lu s_____ *138.334 *125.981 $105,992 $101,516
x In terest on bonds In 1925 am ounted to *131.500: tax accruals to  *27.780: 

hire of equipm ent. *133. and am ortization of discount. *2,384. In te res t

jforfc, Bacon &  ^ a v is
n̂corporaJcD

E n g in e e rs

D e s ig n  &  C o n s t r u c t i o n
of

Hydro-electric Developments 
Steam Power Plants

New York

Philadelphia

Chicago

San Francisco 

New Orleans 

Monroe, La.

on bonds in 1924 am ounted to *131,500; tax  accruals, *32,500; h ire of equip
m ent, $177; am ortization of discount on funded d eb t, $2,384.

Passengers carried during  year ending Dec. 31 1925. 4,703.793: during
1924. 5.030.157, against 4,620,817 in 1923.

O F F IC E R S .— Pres. & Gen. M gr., J .  L. Adams; V .-P ., O. J .  Ingersoll 
Sec. & T reas., F . W. Steinbright; Gen. S upt. & A ud ., C . S. M ountz. 
Offices, N orristow n P a .— V. 120 p . 1090; V. 122, p . 2193, 2949.

PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
& POWER CO.

O R G A N IZ A T IO N .— Incorp . in Delaware. H as acquired $2,745,000 
of the $3,000,000 capital stock of the  P ittsb . H ar B utler & N ew castle R y. 
Co., all of the  *1.000,000 capital stock of the  P ittsburgh  M ars & B utler 
Ry. Co. and 2,300 shares of the  3.285 shares capital stock of th e  N orth  
Pittsburgh R ealty  Co. All the  capital stock of Ohio H arm ony Elec. Co. 
H arm ony R ealty  Co and H arm ony Short Line M otor T ranspo rta tion  Co.

In M arch 1920 an announcem ent was m ade of a profit-sharing plan by 
which *1,000,000 com. stock would be set aside under a tru s t agreem ent for 
the benefit of the  co’s. employees. V. 110. p. 1416.

STO CK —  Date. Interest. Outstanding. M aturity.
Common *4,500.000...................................... ..................$4 500.000 .... ............... ..

Preferred *2.000.000..................... ...............................  1.836.000 __________
O F F IC E R S .— Pres.. D avid I . M cCahill; V .-P . & Gen M gr., H . E the 

ridge; T reas., R. M . G lick.— V. 109. p. 1274: V. 110, p . 1416; V. 120, p .7 0 5 .
(1) P IT T S B U R G H  M ARS & B U T L E R  R Y .
O R G A N IZ A T IO N .— Successor to  the  P ittsbu rgh  & B u tle r S t. R y ., t h *  

in teru rban  division of the  P ittsburgh  & B utler R y ., which was sold a t  fore
closure M ay 9 1917. V. 104, p . 1900.

C A P IT A L IZ A T IO N .— On Sept. 5 1917 m ade a m ortgage to  th e  D ollar 
Savings & T ru st C o.. P ittsb u rg h , securing an issue of $1,250,000 bonds to  
provide for im provem ents, &c. P ittsbu rgh  B utler & H arm ony Consol. R y . 
& Power Co. owns all the  $1.000,000 stock of th e  com pany.

E A R N IN G S .— For calendar years:
1924. 1923. 1922.

G ross_____________________ ________  *357.655 *392.229 *388.893
N et. a fte r taxes and in te res t________  13,520 423 41,674

O F F IC E R S .— Same as P itts . B utler & H arm ony Consol. R y . Sc Pow 
Co. above.— V. 105. p. 998: V. 106, p . 1578, 2346.

( 2 )  P IT T S B U R G H  H A R M O N Y  B U T L E R  &  N EW  C A S T L E  R Y .  C O .
O R G A N IZ A T IO N .— Is a consolidation in 1906 of several small com

panies. Owns all the  capital stock of the  H arm ony Elec. Co. and the  
Elwood-Koppel Bridge Co. In Feb. 1910 authorized stock was increased 
from $3,000,000 to  $3,500,000. P itts . B utler & H arm ony Consol. R y . & 
Pow. Co. owns $2 745.000 of the  capital stock.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
O perates 68.5 miles of track  from  P ittsb u rg h , via W exford, E vans  C ity , 
H arm ony and Ellwood C ity , to  New C astle, w ith a b ranch  from  E vans C ity 
to B utler. E n ters  P ittsburgh  over the  tracks of the P ittsbu rgh  Railways 
Co. On D ec. 3 1913 placed in operation  an extension from  Ellwood C ity  
to  Beaver Falls. 6V£ miles.

STOCK A ND BO ND S—  Date. Interest. Outstanding. M aturity
Stock $3,500,000____________ _____  _________ $3,000,000 ____________
1st m tge $3,500,000 gold/ 1906 5 g J-D  2.900.000 June  1 1930

($1.000) ____________ c * tf ( In t .  a t  Union T rust'C o ., P ittsbu rgh , T rustee.
Bonds.— The $600,000 unissued are  reserved for fu tu re  extensions.
E A R N IN G S .—-For calendar years:

-I QOA  1 QOQ 1 QOO

G ross__________ ______ _____________  *954.470 *1.029.168 *1.040.063
N et. a fte r taxes and in te res t________  29.464 1,351 142,548

O F F IC E R S .— Same as P itts . B utler & H arm ony Consol. Ry. Sc Pow. G o .  
above.— V. 107, p . 2377; V. 108. p. 2529: V. 109, p . 1274; V. 112, p . 2306.

SCRANTON & WILKES-BARRE TRACTION CORP.
O R G A N IZ A T IO N .— Incorp. in Virginia in 1913 as a reorganization (per 

plan V. 96. p . 1701) of the  Lack. & W yom. Valley Rapid T ransit Co. (sold 
a t  foreclosure), which com pany owned all the  securities of the  Lackaw anna 
& Wyoming Valley RR., the  Scranton & N ortheaste rn  R R .. the  Lacka
wanna Tunnel C o., the C entral Valley R R . and the  W ilkes-Barre R R . 
These la tte r five companies were merged in to  the  Lack. & W yom . Valley 
R R . Co. (the operating com pany) with *2.150.000 stock and $5,000,000 
bonds, all of which is owned by th e  Scranton & W ilkes-Barre Trac. Corp. 
and deposited under th a t com pany's refunding m tge., sub jec t to  *888.000 
L. & W . V. Rapid T ransit coll, tru s t bonds. The Railroad Co. owns all the  
stock of th e  Lack. & Wyom. Valley Pow. Co. Power franchises perpe tua l.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U S IN E S S .— 
A holding com pany. The Lackaw anna & W yom ing Valley RR. operates 
23.40 miles of first track , 21.39 miles of second tra ck  and  9.08 miles of yard  
track  and sidings. D ouble tra c k , laid w ith 90-lb. ra il. S tandard  steam  
construction , p riv a te  rig h t of w ay. A standard-gauge tunnel, ab o u t 5,000 
feet long, was com pleted in Scranton in Oct. 1905 This rem oved th a t  only 
heavy grade on the  line between Scranton and W ilkes-Barre. 33 passenger, 
41 freight cars, 4 m otor express cars, 1 m otor work car and 3 electric  freight 
locom otives. F reigh t and passenger business is exchanged w ith all ra ilro ad s  
entering  the  term inal cities.

In  Sept. 1922 the  co .'s  au th . cap ita l stock  was Increased from  *2,500,000 
to  *5.000.000. C om pare V. 115. p . 1211.

STOCK A N D  BONDS—  Date. Interest. Outstanding. M aturity.
C o m m o n ___________________ _____  _______  *2.398.800 __________
Pref c u m ___________________ _____  See tex t 1,000.000 See tex t
L& W V R a p T r  Co coll tru s t /  1901 5% 753.000 Aug 1 1951

5% gold bonds_______ c * tf \ I n t .  a t  G uaran ty  T ru st <"o N . Y ., tru stee .
Refunding m tge (see tex t) g j  1913 5%  1.897.500 Aug 1951

($1.000)_____________ c * tf(G u a ran ty  T ru st C o ., New Y ork, tru s tee .
Coll tru s t sink fund gold bdsj 1914 6 g A-O 842.000 A pr 1 1934

$1,000,000 ($1.000)___ e* lG u aran ty  T ru st C o.. New York tru stee
Stock.— D ivs. on pref. 6%  per annum  until June  30 1917 and  7%  th e re 

a fte r. C um ulative  from  June  30 1914. P ref. stock is redeem able a t  105. 
PTef. and common have equal voting power.

Bonds.— R efunding m ortgage bonds a re  callable a t  105 and  in t.;  sinking  
fund  o f per annum  of ou tstand ing  bonds began N ov . 1 1917; $753,000 
are  reserved to  re tire  underlying bonds. T he m ortgage was authorized  
originally for $5,000,000, b u t was subsequently  closed a t  $3,000,000.

T he L. & W . V. Rapid T ransit Co. 5%  bonds a re  secured by deposit of 
*2,150,000 stock and $5,000,000 firs t m tge. 5s, due 1951. o f the  Lack. & 
Wyoming Valley R R . Co. U nder a supplem ental inden ture , da ted  N ov. 1 
1917, a sinking fu n d  of $15,000 per annum  which began M ay 1918 was 
created  and the  bonds were m ade sub jec t to  call a t 105 and in te res t. V. 
105, p. 2094. As of Oct 1 1924, all b u t ab o u t $24,000 of the  bonds had 
been stam ped by the  trustee  w ith th e  callable fea tu re  sinking fund agree
m ent. V. 105, p. 2455.

T he collateral tru s t 6s of 1914 are  red . a t  any  In te res t period a t  100 and 
accrued in te res t. Sinking fu n d  (cum ulative) of 1 % of ou tstand ing  bonds 
annually from  M arch 1 1916 to  M arch  1 1933. These bonds a re  secured by 
the sam e collateral as the  firs t and refunding m ortgage. V 98, p . 1246.

Dividends.— 6% was paid on preferred stock from  Ju ly  1913 to  and includ
ing April 1917. In  Ju ly  1917 began paying 7%  and  sam e ra te  has been 
paid regularly  since.

E A R N IN G S .— For calendar years:
Operating Other Inc. Exp. & Bond Preferred Balance,

Income. (Hold.Co.) .  Taxes. Interest. D ividends. Surplus.
1925 .$402,422 $115 $18,494 *204.062 *70.000 *109.981
1924 .  416.348 369 18.176 204.812 69.239 124,490
1923 .  452.484 984 15.945 205.562 66.535 165.426
1922 .  410.189 946 15.046 206.312 63.329 126.448
1921 .  430.431 371 12,797 207,063 59,936 151,006

O F F IC E R S .—P res ., W m . C . Sproul; C hairm an Exec. C om m ., F ran k  R. 
Ford; V. P ., W. H . i IppiDcott, V. P . & Sec , S. C . Stivers; T rea s .. E . A. 
S m ith — V. 115, p . 1211; V. 122, p 2498.

SHAMOKIN & MT. CARMEL TRANSIT CO.
O R G A N IZ A T IO N .— Is a consolidation in Ju ly  1906 of the  Sham oldn A 

M t. Carm el Electric Ry. and the  Ashland & C entra lia  E lectric R y. V. 83,

P F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 19.5 miles of track  between Ashland and  Sham okin.

Valuation.— In April 1921 the  Pennsylvania P. S. Com m , placed th e  
valuation  of th e  com pany’s properties a t  *1,300,000. V . 112, p . 1519.
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ST O C K  AND BONDS—  Date. Interest. Outstanding. M aturity

Com m on $700,000___________ _____  _______  $529,750 See tex t
P ref $300,000 6% non-cum ________  _______  261.850 See tex t
New m ortgage $600,000_____t 1906 5%  415,000 1936

lP enn . Co. for Ins. on L .& G .A .,P h ila ., tru s t. 
Dividends.— Are being m id  on the  p ref.. l lA %  quarte rly , inel. Sept. 1925. 

T h e  p ref. dividend for Dec. 1925 was passed, bu„ has been pa id  since. 
O n th e  common in 1925: M arch , 1% ; June, 1: none in  Sept, and  Dec.

E A R N IN G S..—For calendar year 1925, to ta l receipts am ounted  to  
$272,962; to ta l expenditures, $277,395; excess of expenditures over receip ts, 
$4,433. Y ear ended Dec. 31 1924, gross, $300,711; net a fte r taxes, $39.811. 
In  1923, gross, $305,029; net a fte r taxes, bond in te res t, &c., $51,865. 
In  1922, gross, $242,468; ne t, a fte r taxes, $13,612.

O F F IC E R S .—Pres. & Gen. M gr., Win. Kiefer, M t. C arm el, P a .; Sec., 
J . D . M cConnell; T reas., Fred Kiefer, M t. Carm el. P a .— V. 106, p , 2650; 
V. 112, p . 1519, 2538; V. 118, p . 665: V 122, p . 2193.

SOUTHERN PENNSYLVANIA POWER CO.
O R G A N IZ A T IO N .— Incorp . in Pennsylvania. Supplies electric ligh t 

and  power in Oxford, Russelville, C ochranville and N o ttingham , P a . T he 
Northern M aryland Power Co. supplies the  cities and towns of Rising Sun, 
P o rt D eposit, E lk ton , Chesapeake C ity , N ortheast Perryville, H avre  de 
G race, Aberdeen and  others in the  S ta te  of M aryland, w ith electric light 
and  power. These com panies own and  operate over 65 miles of main 
transm ission lines. Com pany owns and operates a small hydro-electric 
p la n t and 2 auxiliary steam  p lan ts . Purchases power under favorable 
term s from  the  W ilm ington & Philadelphia T raction  Co. (a subsid iary  of 
A m erican Gas & E lectric C o .), and from Edison Electric Co. of Lancaster, 
P a . Population served is estim ated  to  be in excess of 40,000.— V. 120, 
p .  2818. Franchises are  perpetual.

B O N D S Date. Interest. Outstanding. M aturity.
1st M  & coll t r  6 % ser A ($1 ,-| 1925 6 M -N  $1,200,000 M ay 1 1955

000, $500, $100)_____c * t f i ln t .  a t Penn. Co. for In s. on Lives & G ran t-
I ing A nnuities, Ph ila., T rustee .

Bonds.— T he ls< mtge. coll, trust 6% series A  bonds, dated M ay  1 1925, 
are secured by an absolu te 1st m tge. on all the  property , &c., owned and 
operated in the  S ta te  of Pennsylvania, and also a 1st m tge. by deposi 
w ith the  trustee  of all of the  bonds and common stock of N orthern  M ary t 
land Power C o., which owns and operates th e  properties in the  S ta te  of 
M ary land . A minimum cash sinking fund  operating sem i-annually , begin
ning in 1928, will retire 1 % of the  gross am ount of series A bonds ou t
stand ing  for the  first 5 years; 2% for the next 5 years and 2 H % thereafte r. 
Callable all or p a rt on 60 days' notice a t  103. F ree of 4 mills Penn. tax . 
M aryland S ta te  tax  refunded.

In  M ay 1925 Schibener, Boenning & C o., P h ila ., offered $1,200,000 at 
08 and in t.,  to  yield over 6% .

O F F IC E R S .— Presiden t. John  H . W are, J r .— V. 120, p . 2818.

THE WEST CHESTER STREET RAILWAY CO.
Control.— Kelly, Cooke & C o ., Engineers, O perating M anagers, 1600 

Arch S t., P h iladelphia , P a .
O R G A N IZ A T IO N .— Incorp . in  Pennsylvania, Aug. 4 1890— franchises 

perpetual. Owns the  C hester Valley E lectric  L ight, H eat & Pow er Co. and 
th e  Coatesville E lectric L ight, H eat & Pow er Co. Owns the  Peoples T rans
po rta tion  C orp. which operates a ll of com pany’s m otor bus system . Owns 
th e  W ilmington Yellow T ax-C ab Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Owns and  operates i n te ru rban  railw ay lines from  W est C hester to  Downing- 
tow n, Coatesville, K ennett Square, Avondale and W est G rove, P a . M otor 
buses of subsidiary operate  betw een R eading, P o ttstow n , Spring C ity , 
R oyersford, Phoenixville, N orristow n, S tra ffo rd , P a o li, Dow ningtow n, West 
C hester, M edia, K ennett Square, A vondale, W est G rove, Oxford and 
C hester, P a ., W ilm ington, Del. and  A tlan tic  C ity , N . J .  O perates Yellow 
Taxi-C ab service in W ilm ington, Del. Co. also engages in chartered  bus 
business, and operates buses on school con tracts. Length  of railw ay lines, 
38 miles; ra il, 70 lb. “T ” on p riv a te  righ t of w ay betw een boroughs; 90 lb. 
and  103 lb . in  m unicip ilities. Passenger cars, 16; service cars, 2; fla t cars, 
4; snow plow, 1. O perates, th rough  subsidiary, 350 miles of m otor bus 
lines, m otor buses, 55; m otor trucks , 5.

STO CK S A N D  BONDS—  Date. Interest, Outstanding. M aturity.
C om m on____________________ _____  _________ $1,000,000 ____________
Preferred ($50)____________________ 7 Q-M 250,000 ___________
1st (closed) m tge $1,000,000

$1,000 gold)_____________ t f  1902 5 F-A 861,000 Aug. 1 1932
1st Lien & coll t r  s f  $1.500,000

($1,000 and $500 g o l d ) . . . t f  1924 6 A-O 300.000 O ct. 11939
Stock.-—-7% partic . cum . pref. s tock . Preferred as to  assets and  divi

dends— not callable before M arch  1 1930, thereafte r a t  co .'s  option a t  115% 
of p a r. A fter $3 50 is paid  on preferred and  $3 on common in  any one 
year, any  fu rth er dividends declared divided share for share betw een pre
ferred and  common. E xem pt from  norm al Federal income tax  and  free 
o f Pennsylvania S ta te  tax .

Bonds.— Co. owns $23,000 firs t 5s and $197,00.0 first lien 6s.
1st Mortgage 5% Bonds.— O riginally $1,000,000 authorized  and  o u t

standing , b u t $139,000 have been purchased by  the  com pany and  cancelled. 
Sinking fund of $10,000 annually  since Aug. 1 1923 to  purchase bonds a t 
th e  best prices obtainable. Free of Pennsylvania S ta te  tax .

1st Lien and Collateral Trust Sinking Fund Bonds, Series A ,  6 % .— Bonds 
reserved to  refund first m ortgage bonds. Balance issuable under restric
tions. D irect m ortgage on 73^ miles of railw ay line; d irect m ortgage on 
all o ther railw ay properties and on th e  entire  cap ita l stocks of the  two 
ligh t and  power com panies, subject to  firs t m ortgage bonds. F u rth e r 
secured by pledge of en tire  common cap ita l stock of the  Peoples T rans
po rta tion  C orp. Free of Pennsylvania S ta te  tax .

O F F IC E R S .— C hairm an, W illiam F . Kelly; P res., C harles B . Cooke J r .;  
Gen. M g r., H a rry  C . D onecker (all of Philadelphia); V ice-Pros., A. M . 
Holding (W est C hester); Sec. & T reas ., Thom as L . H odge (Philadelphia). 
— V. 122, p . 2194, 2654, 2301.

THE WILKES-BARRE RAILWAY CORPORATION.
O R G A N IZ A T IO N .— Incorp. June  3 1924. Owns all the shares of stock 

• f  T he W ilkes-Barre Ry. (see below) and its unfunded d eb t. The Wilkes- 
Barre R y. C o., as of Ju ly  1 1924, assigned to The W ilkes-Barre Ry. Corp. 
the  leases of all the  s treet railw ays operated by it prior to  said da te , viz.:

T he  W ilkes-Barre & W yoming Valley T raction  C o .,
W ilkes-Barre & Luzerne S treet Railway Co.,
W ilkes-Barre & H anover S treet Railway Co.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  O F B U SIN ESS.— 

O perates 115 miles of s treet railways in the  C ity  of W ilkes-Barre, and 
various o ther places in Luzerne C ounty , Pa.

C A PIT A L IZ A T IO N .— Common stock, authorized, $1,500,000: issued, 
$950,000. Preferred stock, authorized and issued, $750,000. T he  pre
ferred stock is 6% cum ulative.

Dividends.— Dividend No. 1, of 3 % , was paid J a n . 1 1925, o u t of earn
ings for the  first six m onths of operation.

E A R N IN G S .— The properties were operated for th e  first six m onths of 
the  year ended Dec. 31 1924 by The W ilkes-Barre Railway Co. and for the  
last six m onths by T he W ilkes-Barre Railway C orp ., th e  consolidated
earnings being as follows:

Calendar Year— 1924.
O perating  revenues_______________________ _____ ______________$2,520,702
O perating  expenses (including depreciation reserve)_________   1,672,305

N e t operating revenues_____________________________________  $848,397
T a x e s ______________      110,302

O perating incom e__________________________________________  $738,094
N on-operating income_______________________________________   9,226

Gross incom e_______________________________________________  $747,302
R ent for leased roads_________________________________________  621,807
In teres t on unfunded d e b t____________________________________  24.680

N e t income________________________________________________  $100,833
O F F IC E R S .— Pres., Abram G. N esb itt; V .-Pres. & G en. M gr., W m . S. 

Bell; Sec. & T reas., C . W . Laycock
1. W ILK E S-B A R RE RAILW AYS CO
O R G A N IZ A T IO N .— Incorp. Nov. 26 1909 Form erly leased the  Wilkes- 

B arre & W yom. Val. T r . Co. for 800 years from Jan . 1 1910 a t  ren ta l of 
$360,000 the 1st year, increasing $10,000 every two years until the  maximum 
of $400,000 is reached, and all obligations in  the way of in t., taxes, &c., of 
W .-B . & W . V. T rac .. bu t as of Ju ly  1 1924 lease was assigned to  T he  Wilkes- 
Barre R y. C orp. (see above)

C A P IT A L IZ A T IO N .— A uth . stock . $1.500 000: issued, $900,000
E A R N IN G S .— For cal. year 1923, gross, $2,482,165; ne t, a fte r oper. 

exp., taxes, deprec., ren ta ls & in t.,  $93,817. In  1922, gross, $2,267,309, 
net, a fte r oper. exp. & taxes (bu t before rentals, & c.), $652,375. In  1921, 
gross, $2,566,863: net, after oper. exp ., ren ta ls, taxes. &c., $91,765.

O F F IC E R S .— Pres.. F . M . K irby: V .-P ., A. G . N esbitt; Sec. & T reas., 
C . W. Laycock; V .-P . & Gen. M g r., W m. S. B ell.— V. I l l ,  p . 1662; V. 112, 
p . 1400: V. 115, p . 2380.

(a) W IL K E S-B A R R E  & W YOM ING VALLEY T R A C T IO N .— The
United Power & T rans, owns 49.992 o u t of the  50.000 shares of stock .

Lease.— Is leased to  the  W ilkes-Barre R y . C orp. (see above). V. 89, 
p .159S.

O R G A N IZ A T IO N .— Incorporated  Feb. 9 1891; controls s tree t railway 
lines in the  W yoming Valley, P a ., extending from W ilkes-Barre to  D uryea 
and N anticoke on east side of Susquehanna R iver and P itts to n  and P ly
m outh on west side. In  Dec. 1902 m ade collateral tru s t  m tge. for $250,OdO 
to purchase stock of the  W ilkes-Barre Dallas & H arvey ’s Lake R y. Co. and 
for o ther purposes. On Ju ly  1 1904 leased the  P lym outh  & Larksville S treet 
Ry. for 999 years a t 6%  on $75,000 s tk . and in t. on $75,000 5% bonds.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock (par $100) $5,000,000— all b u t 8 shares owned by U n. P . & T . Co.
1st m tge $1,500,000 gold / 1891 7 g A-O $1.500,000 April 1 1931

($ 1 ,0 0 0 )_______________c * \ln te re s t a t  Provident Life & T r. C o ., Phila.
C ollateral tru s t and m ortgage/ 1895 6 g J-J  245.000 Jan  1 1935

$325,000 gold____________ \In t .  a t  A nthracite  Sav. B k ., W ilkesbarre, T r.
Collateral tru s t and m tge g / 1902 6 g J-D  239,000 Dec 15 1932

($1.000) $250.000______c* 1 In t.a t Real E s t„T itle ,In s .& T r.C o .,P h ila .,T r
Underlying Bonds on Roads Purchased—

W ilkesbarre & Suburban b o n d s ____ 5%  40,000 Ju ly  1 1928
Guaranteed Bonds—

W ilkes-Barre & K ingston__________  5 F-A 90,000 Aug 1 1928
W ilkes-Barre & E ast Side R y . ____ 5 150,000 See(z)below

Bonds.— The W ilkes-Barre & W yo. Vail. T rac . 1st M . bonds were 
originally 5s and m atured  April 1 1921. b u t have been extended for 10 years 
a t 7% . Are call, as a whole on any  Int. da te  a t  102H and  in t. p rior to 
April 1 1926 and a t p a r  thereafte r. V. 112. p. 1400.

In te res t on the W ilkes-Barre & K ingston bonds reduced to  5%  in Aug. 
1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 a t  5% .

In t. on the W ilkes-Barre & Suburban bonds reduced in 1903 to 4%  and 
bonds extended to Ju ly  1 1918; were again extended, this tim e to  Ju ly  1 
1918, a t  5% .

T he W ilkes-Barre & W yoming Valley coll. t r .  bonds of 1895 were originally 
5s and m atured Jan . 1 1925. bu t have been extended for 10 years to  Jan . 1 
1935 a t  6% . Extended bonds are call, on 60 days’ notice a t  102 and  in t. 
on any in t. da te  prior to Ju ly  1 1926. and a t par on Ju ly  1 1926. or on any 
in t. da te  thereafter. Free from Pennsylvania S ta te  tax of 4 mills. V. 120, 
p. 89.

T he W ilkes-Barre & Wyoming Valley coll, tru s t bonds of 1902 were 
originally 5s and m atured Dec 15 1922. b u t were extended for 10 years to 
Dec. 1 1932 a t  6% . Extended bonds are callable as a whole on any in t. 
da te  on 60 days' notice a t  102 and in t. prior to June  15 1926: and a t  par and 
in t on June 15 1926 or on any in t. d a te  thereafter. V. 115, p. 2380.

C O M PA N IE S C O N T R O L L E D  IN  S Y S T E M — T he following table 
shows the  several com panies operated , their mileage, capital stock , and the 
am ount of it  owned by the T raction  com pany, their d eb t, and finally the 
rental payable under 999-year lease; 6% here meaning 6%  on the  ou ts tan d 
ing capital stock; and $1 m eaning a nom inal ren ta l, th e  com pany having 
only a nominal existence.

-------- -Stock------ —
Name o f Company—  H

Coalville Passenger R ailw ay__
N anticoke S treet R ailw ay_____
P itts ton  & Avoca St. R y ______
P itts t. Moosic & P. V. S t. R y .
P ittston  S treet C a r___________
Plym outh & Larksville R y ____

z W ilkes-Barre & E ast Side____
W ilkesb. & K ingst. Pass. R y__

Vliles. Issued. Owned. Debt. Rental
. 7 .65 $62,400 $36,300 N one 6 '
11 99 6.000 6.000 N one
2.25 13.500 13.500 $65,000 il
1.49 42.000 42.000 N one 1
7 9 0 200.000 200.000 h
3.76 75.000 75,000 6'
6.28 12,000 12.000 N one
3 44 30.000 30.000 N one h
3.28 150.000 150.000 *150,000 ii
8.50 100.000 99.700 90.000 6'794 00 24.000 24.000 218.000 1il

13 48 100.000 93,500 40.000 6%
14 68 200.000 193.750 150.000 (a)
17 84 100.000 92,450 6<V0

* E ntire  am ount owned by the  W. & W. Valley T rac. 
a D ividends in this case are dependent upon earnings.— V. 120, p . 89.
(a) W IL K E S -B A R R E  D A L L A S & H A R V E Y ’S LA K E R Y .— T he

W ilkes-Barre A W yoming Valley T raction  Co. owns all the  stock.
O R G A N IZ A T IO N .— A reorganization in 1898. per p lan in V . 66 .jp. 1190, 

of the  W ilkesbarre & N orthern  RR sold bv Sheriff in Sept. 1898.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN ESS.—

Road, partly  constructed , was com pleted and electrically equipped by new 
com pany from Luzerne. P a ., there connecting with W ilkes-Barre & Wyoming 
Valley Traction to H arvey’s Lake. P a .. 14.68 miles.

STOCK AND BO ND S— Date. Interest. Out-tandina. M aturity.
Stock $200,000 ($50)_________ — All stock owned by W .-B . & W . Val. T ra«.
1st mortgage $150,000 gold! 1898 5 g M -S $150,000 Sept 15 1928

($ 5 0 0 )--------------------------c * \In t .  a t  A nthracite  Sav. B k ., W ilkesb., T rus
— V. 69, p . 133.

MARYLAND

CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
CO. OF BALTIMORE.

O R G A N IZ A T IO N .— Incorporated  June 20 1906. V. 82, p . 1441. 
Owns the  en tire  capital s toca of tue  following companies: R oland P ark
Electric & W ater C o., M t. W ashington Electric L ight & Power C o., 
Patapsco E lectric  & M fg. Co. of M ary land  P atapsco  Electric & M fg. Co.

ALDRED & CO.
40 W all Street 

N EW  YORK
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of D elaw are, T he B altim ore C oun ty  E lec. C o ., N orthe rn  E lec tric  C o .. T he 
C onsolidated Pow er C o. o f B altim ore, Bel Air E lectric  Co. an d  M aryland 
Securities Co. T he last-nam ed  co. owns all the  com . stock  of B altim ore 
E lectric  Co. of B altim ore C ity . All th e  above com panies, w ith  th e  excep
tion  of th e  M ary land  Securities C o ., are  operated under lease by  Consoli
da ted  G as E lectric  L igh t & Power Co. of Baltim ore. Also owns th e  entire 
cap ital s tock  of T h e  B altim ore Co. of B altim ore C ity  an d  th e  en tire  com. 
stock  of T he  Public Service Bldg. C o ., w hich com pany has erected  a 20-story 
office build ing  in B altim ore. T he  Consol. G as Electric L igh t & Power Co. 
of B altim ore has leased th is  building for a period of 25 years from  Aug. 
2 1915.

In  J a n . 1926 co. acquired 10,000 shares of capital stock (par $100) of 
Penn . W ater & Pow er Co. V. 122, p . 212, 747.

In  D ec. 1925 M ary land  P . S. Commission authorized co. to  acquire the 
system  of th e  Freedom  D istric t E lectric L ight Co. V. 122, p . 94.

Electric rates reduced beginning N ov. 1 1925. V. 121, p . 1568.
Increase Capital Stock.— On Oct. 21 1925 co. offered to  com. stockholders 

of record  N ov. 2 1925 140,257 additional com. shares a t  $35 (plus a d ju s t
m ent of d iv .) on th e  basis of one new share for every five held. V. 121, 
p . 2037, 2156.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does th e  en tire  gas, electric ligh t and power business in th e  C ity  of B altim ore 
and  th e  surrounding  te rri to ry , and also supplies all th e  power for th e  opera
tion  of th e  en tire  s tree t ra ilw ay system  in th is area. O perations extend in 
B altim ore, H ow ard, Anne A rundel, H arford and C arroll counties. Total 
population  served abou t 850,000. Co. has exclusive use of o u tp u t, for 
B altim ore and v ic in ity , o f Susquehanna River p lan t of Pennsylvania 
W ater & Pow er Co. V. 84, p . 627; V. 85, p . 163; V. 90, p . 377, 1557; 
V. 91, p . 468, 947; V. 92, p . 464,1241; V. 112, p . 376.

STO CK  A N D  RO ND S— Date. Interest.
Com 1,200,000 shs (no p a r ) . . ____ Q-J
P ref Ser A 8%  cum  $5,000,000

($100)__________________________  Q-J
P ref Ser B 7 % cum  $2,000,000

($100)__________________________  Q-J
Pref Ser C 6 )4%  cum  $4,000,-

000 ($100)______________________  Q-J
P ref Ser D 6%  cum . ( $ 1 0 0 ) . . ______ 6 Q .-J
Gen M  £15,000,000 ($1,000)/ 1905 4 H .g J - J

Outstanaina. 
841,545 shs

Maturitu 
See tex t

5.000. 000 O ct. ’26 2%

2.000. 000 Oct. '26 I X

x4,000,000 Oct. '26, I X  
$1,000,000 O ct’26 1 J4%
13,845,000 Feb 14 1935

go ld____________________c* (In t. a t  C ontinental T r . Oo_, B altim ore, tru s .
19191st re f  m tge Series A _________ , __

Series E ___________________ ( 1922
Series F ___________________ | 1925

6 g F-A 10,827,500 Feb 1 1949 
5)4 g M -S  4 999.000 Sept 1 1952 
5 g J-D  $8,964,000 June  1 1965

$500, &c) gold--------- c*& r*tf [Bankers T ru st C o.. N . Y ., tru s tee .
U nited Elec 1st cons m tg e / 1899 4 H g M - N  4,428,000 M ay  1 1929

(closed) ($1,000) gold__ c* \M ary land  T ru st C o., B altim ore, tru s tee .
Consol Gas cons 1st m tg e / 1889 5 g J - J  3.400,000 Ju ly  1 1939

(closed) ($1,000) g . .c * n t f  (M ercantile T r . & D ep. C o ., B alto ., trustee . 
Consol G as gen M  (closed) f 1904 4)4 g A-O 6,100,000 April 1 1954

($1,000) go ld----------------c * [In t. a t F idelity  T r . C o ., B alto ., tru s tee .
CrUnrnntpptl T c v

B alt Elec M  (closed) guar p 1/ 1907 5 g J-D  3.943,000 June  1 1947
& sink fund  ($1,000) g _ .c * l ln t .  a t  N o rth e rn  T ru st C o., P h ila ., tru s tee
P re f  s tock  5% guar ($50)_______  5 J -J  1.000,000 Ju ly  '26 2)4

P ub  Serv Bldg Co 1st m tge? 1915 5 g F-A 762,000 Aug 1 1940
(closed) guar p r , ,  in t. and  ( I n t .  a t  M ercantile  T ru st & D eposit C o.,
s . f . ($500) go ld________ c*[ B altim ore, trustee
P re f  stock  6%  cum  guar

$700,000 ($100)_______________ 6 Q-F 658 000 Aug '26 1)4
R oland P k  E l & W at Co l s t f  1907 5 g F-A  300 000 Feb 1 1937

(closed) guar p rin  & in t._ c*  [In t. a t  C ontinental T r . C o ., B altim ore, trus. 
x Includes 4,147 shares subscribed for b u t no t issued or fully  paid as of 

Sept. 17 1926.
Stock.— Pref. stock  m ay be issued in d ifferent series, th e  fixed p referential 

divs. upon w hich shall in no case exceed 8% peran n u m . Ser. A red . a t  125. 
Series B red . a t  110. Series C red . a t  110. Series D red . a t  110. In  
June  1925, Spencer T rask  & Co. Boston and  Chase & C o., sold $1,000,- 
000 Series D a t  $100.50 per share, yielding 5.97% . V. 120, p . 2940. 
L isted  on B altim ore Stock Exchange. Y. 121, p . 197.

Bonds, & c.—  As to  th e  $15,000,000 gen. M . 4)4s, see tab le  and  V. 103,
P. 2158; V . 80, p . 1731, 714, 1481; V. 88, p . 233; V. 91, p . 41. 1632; Y. 92, 
p 1376, 1502, 1568; V. 93. p . 1791: V. 96, p. 1704; V. 98, p . 239; V . 105, 
p . 1306. Of th e  $15,000,000 a  to ta l of $1,155,000 is deposited under the  
1st m tge. 5s of B altim ore Electric Co of Baltim ore C ity .

First Refunding Mortgage o f 1919.
T he  1st Ref. Mtge. of 1919 covers all p ro p e rty  now owned or hereafter 

acquired. A u th . issue n o t to  exceed $100,000,000 a t  any  one tim e. In t .  
on all p resen t series payable  a t  B ank of M an h a ttan  C o., N . Y . C ity; 
A lexander Brown & Sons, B alto ., and  a t  M idland B ank, L td .. London, Eng 
Series A are red . on 60 days' notice, viz.: P rior to  Feb. 1 1929 a t  107X  and 
In t.; nex t 15 years a t  105 and  in t.; last 5 years before m a tu rity  a t  102 & in t.

Series E  are  red ., all or p a rt on 60 days’ notice, a t  107)4 and in t. p rior to 
Sept. 1 1932, a t  105 and  in t. during  nex t ten  years and  a t  10214 and in t. 
during  la s t 10 years before m a tu rity .

Series F  are  red . all or p a r t  on 60 days’ notice a t  105 during  firs t 10 
years, 104 second 10 years, 102)4 th ird  10 years, 101 nex t 8 years and  a t  
100 during  la s t 2 years; plus in t. in each case.

Alex Brown & Sons, &c., &c., sold in June  1925 $9,000,000 series F  5% 
bonds a t  100)4 and in te rest. V. 120, p . 2940.

Subsequent series to  bear in t. m a tu re  a t  such tim es (no t la te r th a n  Feb. 1 
1999) and  be red . a t  such prices as m ay  be fixed. V. 113, p . 1475.

Provision is m ade in the  inden tures for the  refunding of all underlying 
securities of th e  co. and  of its  subsidiaries. T he portion of the  authorized 
issue n o t reserved for refunding purposes is issuable only for 80% of the  cost 
of additions, im provem ents o r securities acquired A nnual sinking fund  
equal to  1 % of th e  to ta l of these bonds from  tim e to  tim e o u tstand ing , to  p u r
chase or call them  for cancellation began Aug. 1 1923; $910,000 p a r value 
1st ref. m tge. bonds have been th u s  acquired and re tired  and  will n o t 
be reissued.

In te re s t on U nited  E lec tric  L igh t & Pow er 1st 4 )4s of 1899 is payable  
a t  Alex. B row n & Sons, B altim ore.

In t .  on Consol. Gas cons 1st m tge. 5s is payable  a t F a rm ers & M erchants 
N ationa l B ank, B altim ore.

Of th e  50-yr. gen 4 )4s of 1904 of T he Consol. Gas Co. of B altim ore C ity , 
$6,100,000 have been issued. N o fu rth e r bonds can be issued except to 
re tire  the  5s due 1939. V . 78, p . 1964- 2014. 2387; V . 79, p . 1643; V. 88, 
p . 103; V. 90, p . 1173. 1493; V. 91, p . 41; V. 96, p . 363, 491, 718, 949; 
V . 99, p . 1050.

T he B altim ore E lectric  Co. 5s ($7,500,000 authorized [issue closed at 
$3,950,000] N orthern  T ru st Co. of P h ila ., tru s tee ), are  secured by  a first 
lien on th e  p roperty  and $1,155,000 Consol. Gas El. L . & P . Co. gen. 4)4s- 
V. 85, p . 598, 1271, 1340; V. 87, p . 741; V. 108, p . 1166. Are red . a t  110.

T he Public Service B la g . C o . has erected a 20-story office building which is 
leased to  th e  C onsol. Gas E l. L t. & P . C o. of B alt, for 25 years from  Aug. 2 
1915 u nder an annual charge sufficient to  pay  in t. and  sins:, fund  on the 
bonds, divs. and sink , funds on the  p ref. stock , oper. exp., taxes, m a in t., &c. 
T here are ou tstand ing  $658,000 p ref. stock ($42,000 re tired  by  sinking fund) 
and $712,400 com . stock . T he  firs t m tge. 5s are  redeem able a t 105. See 
V. 101, p . 1017; V. 103. p . 764. T he en tire  common stock is owned by  the  
C. G . E . L . & P . Co. of B altim ore.

T he Consolidated Pow er Co. of B altim ore 1st m tge. 5% gold bonds, 
au thorized , $15,000,000; issued, $13,750,000. All of the  $13,750,000 bonds 
issued are  deposited under first ref. m tge. A gainst th is deposit $11,750,000 
first ref. bonds have been issued. Com pany leased to  C onsolidated Gas 
E lectric  L ight & Power Co. of B altim ore for a term  of 25 years, beginning 
in 1917.

D IV S .— ]1910 1911. 1912. 1913, 1914. 1915. 1916. 1917. 1918-1924.
On com % _ / 4 4 X  5 5 X  6)£ 7 7 7 X  8 yrly

O n n o -p a r com ., J a n .,  A pril, Ju ly  and  Oct. 1925, 50c. per share.
T he  div. ra te  was increased from  I X  to  2%  quar. (8% p . a .) w ith  the  

April 1917 d istribu tion  and  so continued to  and  inch Oct. 1924. On no 
p a r value shares 50c. was paid in Jan ., A pril, Ju ly  and O ct. 1925. In  1926 
J a n ., A pril and  Ju ly  each 62)4c. P ref. div. pa id  a t prescribed ra te s  from  
da tes o f issue of stock.

E A R N IN G S .— F o r calendar year:
Total Rev. Oper. Exp. Fixed Chgs. D ividends.

1925_____$23,092,2 i O $14,611,055 $3,036,391 $2,348,900
1924x____  21,711,929 14,548,003 3,074,365 2,085,324
1923_____  22,294,449 14,156,342 3,232,095 1,858,168

x Gas and  electric ra te  reduction effective Ju ly  1923.
Latest Earnings.— For 6 m onths ended June  30:

i9 2 6 y ____ $.2,919,359 $8,352,046 $1,452,673 $1,476,523
1925_____  11,651,526 7,301,297 1,534,960 1,096,735

. • <.  i ; ;  u j  ( ,  m  3. < m

Surp lus
$3,095,864

2,004,237
3,047,844

$i,638,118
1,718,534

O F F IC E R S .— C hairm an of B oard, J .  E . A ldred; P res ., H erbert A. W ag
ner; V .-P ., C has. M . Cohn and  C has. E . F . C larke; C o n t., John  I,. B a iley  
Sec. & T reas., W m . Schm idt, J r .;  Asst. Sec. & A sst. T reas., R obert F . Bon- 
sall, Jas . E . K ane and  C. E . W ollman. Office, Lexington Building, B alti
m o re — V. 121, p . 74, 197, 705, 1568. 1907, 2037, 2156, 2271, 2636; V. 122, 
p . 94, 212, 748, 1445, 1483, 2649, 2797; V. 123, p . 323; 709, 1502.

EASTERN SHORE GAS & ELECTRIC CO. (DEL.).
Control.— N a t. P ub . Serv. Co. acquired control Sept. 29 1925. V . 121, 

p . 1676. A nd in tu rn  M unicipal Service Co. acquired contro l in  M arch  
1926.

O R G A N IZ A T IO N .— Incorp . M ay  10 1915 in  D elaw are. In  1915 
merged th e  Sussex (Del.) L igh t & Power Co. and  acquired the  properties 
of Georgetown (D el.) L igh t, H eat & Power Co. and  the  M ilton  (D el.) 
E lectric  L igh t Co. Also acquired the  en tire  cap ital stock  of C am bridge 
(M d.) G as E lectric  L igh t & Power C o ., Salisbury (M d.) L igh t, H e a t &, 
Power C o ., Idlew ild E lectric  L igh t, H ea t & Power C o., and  in  1916 of the  
Peninsular L igh t & Pow er Co. In  1922 acquired th e  K en t C o u n ty  E lectric  
Co. In  April 1924 th e  D elm arvia U tilities C o ., serving Ocean C ity , M d ., 
and  in  Jan . 1925 th e  Consum ers Ice C o ., operating  in  th e  c ity  of C risfield, 
M d. T he com pany owns all of th e  cap ital stock  ($292,000) of th e  E aste rn  
Shore Gas & E lectric  Co. of M d ., in to  w hich were m erged as of Jan . 1 1920 
the  C am bridge G as, E lectric  L igh t & Power C o ., th e  Salisbury L igh t, H eat 
& Power Co.: the  Idlew ild E lectric L igh t. Heat, & Pow er C o ., and the  
Peninsular L ight & Power Co. As of Dec. 31 1925 the  E aste rn  Shore Gas & 
E lectric Co. consisted of E aste rn  Shore Gas & E lectric Co. o f D elaw are, 
E astern  Shore Gas & Electric Co. of M ary land , K en t C ounty  E lec tric  C o., 
D elm arvia U tilities C o., E aste rn  M ine Coal Co., Consum ers Ice C o., Ex- 
m ore Ice & Storage C o., Exm ore L ight & Power Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
Tne com pany operates a s tation  a t Laurel, D el., w ith  a capac ity  of 5,330 
h .p . and  has o ther s tations of 2,530 h .p .: 251 miles of high tension  transm is
sion lines, 27 high tension substa tions and 158 miles of d is trib u tin g  system . 
T he principal franchises are perpetual or run  for long term s. Supplies 
electricity  w ithou t com petition in over 60 tow ns in M ary land , D elaw are 
and Virginia, serving a population  of abou t 6,800. Supplies gas in Cam 
bridge E lectrical o u tp u t 12 m onths ended Ju ly  31 1926, 16,326,640 k .w .h .; 
gas o u tp u t, 17,771,000 cu. ft.; ice, 23,467 tons; electric consum ers, 13,668; 
gas consum ers, 1,940.

STO CK  A N D  BO ND S—  Date.
Com m on 60,000 shs no p a r_________
8%  cum  p ref $ 1 ,000 ,000 (825)____
1st M  & coll t r  6s $1,250,0001 1915

($1,000, $500 c* )_______t f / In t .  a t
Consol m tge s f  7s Ser A $1,-1 1922 

450,000 ($1,000, $500 c * .tf  J ln t. a t  
Series B 6)4s $500,000_____1922

Interest. Outstanding. M aturity .
_________  29,880 shs. __________
$2 Q-M 708,525 Sept '26 2%
6 g J-D  373,000 Ju n e  1 1955

Phila. T ru st C o ., P h ila ., T rustee .
7 F-A  1,018,000 June  1 1955

Phila. T ru s t C o .. P h ila ., T rustee .
6)4 F-A  350,500 Ju n e  1 1955

Slock.— Preferred  stock  is preferred  as to  assets and  divs. C all., all or 
p a rt,  a t  110 and  div. M ary land  and  Penn, taxes, if any , refundab le  up 
to  4 )4 % . L isted on Philadelphia Stock Exchange.

On M arch  2 1925 stockholders increased th e  authorized  cap ita l stock 
from  30,000 preferred shares (par $25) and  60,000 common shares of 
no p a r value. T he old com. stock  was to  be exchanged on th e  basis of two 
no p a r shares for each share of $25 p a r value.

Bonds.— T he 1st mtge. & coll. tr. 6s g. bonds, due June  1 1955, are  fur the1 
secured by  deposit of the  $618,500 ou tstand ing  g. 6s. bonds 1954 an d  the  
entire  capital stock  of the  E aste rn  Shore Gas & Elec. Co. of M d . Are 
call, whole or p a r t  on 60 days’ notice a t  105 and  in t. Sinking fu n d  of 1% 
per annum , beginning June  1 1920, to  be applied for redem ption  of bonds. 
R etired  th rough .s . k. $57,000. O utstanding  in hands of public, $395,000. 
Balance of $798,000 deposited under the  m tge. of cons. s. f. 7s, due 1955.

T he cons. mtge. s. f .  g. bonds, ser. A ,  dated Feb. 1 1922, are  fu r th e r secured 
by  pledge of $798,000 1st & coll. t r .  6s of 1955 and  all cap ital stock  and  m tge. 
bonds of K en t C ounty  Elec. Co. and  capital stock  of D elm arvia U tilities  
Co. T o tal au thorized  issue, $6,000,000. Series A lim ited  to  $1,450,000 
C all., incl. Feb . 1 1942, a t  110 and  in t . ,  thereafte r a t  105 and  in t. Sinking  
fu n d  of 1% annually  from  Feb. 1 1927 under certa in  restric tions. Penn. 
S ta te  ta x  refundable.

Series B is lim ited  to  $500,000. Issued $239,000; ou tstand ing , $201,000; 
in treasu ry , $38,000. Call, on 60 days’ notice, incl. Feb. 1 1942, a t  105 
and  in t . ,  thereafte r a t  102)4 and  in t. Penn , tax  refundable .

E A R N IN G S .— For calendar years:
x l925 . 1924. 19~3. 1922.

Gross earnings_________  $992,210 $621,389 $560,977 $502,005
Oper. expenses & t a x e s 641,049 385,961 351,575 335,773
Fixed charges__________ 177,269 107,2 i9  103,680 95,527
M iscell. deductions_____f I 11,069 7,452 9,260
Renewal reserve_______ ( 35,8171 38,774 36,319 33,107
Federal tax es__________ [ j 9,428 7,744 4,240
N et incom e____________ 138,075 68,938 54,207 24,098

x r2 m onths ended Ju ly  31 1926.
Consolidated earnings for  1925 were s ta ted  as: Gross, $856,150; n e t after 

m ain t. and taxes, $297,229; deprec. and  re tirem en ts, $15,476; in te res t and 
dividend charges, $174,851; balance, $106,902.

O F F IC E R S .— P res., A. E . F itk in ; V .-P ., H . D . Polhem us; T reas ., W . E , 
Shaw, J r .; Sec., S. R . Jones. Offices, Salisbury, M d ., and  165 B roadw ay , 
New Y ork C ity .— V. 120, p . 1202, 1313: V. 121, p . 1676.

POTOMAC EDISON CO.
Control.— E n tire  com. stock  is owned b y  W est Penn E lectric  C o., which 

co . is a subsid iary  of A m erican W ater W orks & E lectric  C o ., In c ., see V . 121, 
p . 1228,1463.

O R G A N IZ A T IO N .— Organized Dec. 31 1923 under the  laws o f M ary land  
as a consolidation o f the  Potom ac Edison Co. and th e  Potom ac Public 
Service Co. (form erly th e  H agerstown & Frederick R y . C o .). For history 
of Potom ac P u b . Service Co. up  to  tim e of consolidation see “ Electric
R ailw ay Supplem ent” of O ct. 27 1923. Co. owns th e  en tire  o u ts tand ing  
common ($2,400,000) and  $132,200 of th e  $350,000 p ref. stock  of N orthern  
V irginia Pow er C o ., th e  en tire  ou tstand ing  common and  pref. stocks of 
Potom ac L ight & Pow er C o ., and  C ham bersburg , G reencastle & W aynes
boro S treet R y . Co. (which in tu rn  owns th e  en tire  cap ita l s tock  of W aynes
boro E lectric Co. and  Blue R idge R y . C o .) , th e  en tire  ou tstand ing  common 
stocks of th e  B lue R idge T ranspo rt C o., H agerstow n & Frederick  R y . Co. 
of P enn ., th e  Potom ac Transm ission C o., th e  W est V a. Transm ission Co. 
and  th e  F rank lin  Transm ission C o ., and  controls th e  U nion B ridge E lectric 
M fg. C o. and  th e  B raddock H eights W ater Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
C o. owns and  operates an  electric and  power system , serving substan tia lly  
all of w estern M ary land  up  to  w ithin 25 miles of th e  C ity  of B altim ore, 
and  th rough  its  subs, owns and operates a power and ligh t system  in north 
ern Virginia; the  northeastern  portion of W. Virginia and th e  ad jacen t sec
tion of Pennsylvania, serving an aggregate p opulation  of ab o u t 300,000 on a 
te rrito ry  of approx. 3,000 sq. m . Co. also does a gas business in Frederick, 
M d ., and  supplies steam  h ea t in  C um berland and operates and  controls 
s tree t and  in te ru rban  rys. in southern Pennsylvania, and  owns and  operates 
an  in te ru rban  bus passenger and  express business giving service to  124 
com m unities, including th e  cities of B altim ore and  C um berland, M d ., and 
W ashington. D . C . H as electric generating p lan ts  w ith  a  to ta l installed 
capacity  of 51,575 kw ., incl. 4 hydro-electric p lan ts  w ith  capac ity  o f over
6,500 h . p . H as Steam s ta tion  a t  W illiam sport designed for u ltim ate  
capacity  of 240,000 h . p . H as 600 miles of high tension transm ission lines 
and  26 sub-stations. In  Dec. 1924 placed in service 66,000-vo lt line be
tw een W illiam sport and  C um berland, M d ., 53 m iles. O perates s tre e t ra il
w ays in  cities of C um berland, Hagerstow n and  F rederick , M d ., and  an 
in te ru rban  railw ay extending from  Frederick to  H agerstow n, w ith  extensions 
from  Frederick to  T hurm on t, M d ., also from  H agerstow n to  Shady G rove, 
P a .,  and  w ith  b ranch lines to  Boonsboro and  to  Jefferson, M d . M ileage 
operated  aggregates 100.14 m iles. T he controlled C ham bersburg  Green
castle  & W aynesboro S treet R y . operates 31 miles of tra c k  from  B lue R idge 
Sum m it to  C ham bersburg . T he extension from  C ham bersburg  to  Red 
Bridge P a rk  was leased to  th e  C ham bersburg  & Shippenburg R y . of C ham 
bersburg , P a . Co. owns 62 m otor passenger cars, 40 freigh t and  express 
cars, 3 electric locom otives, 4 w ork cars and  3 snow plows. O perates 
50 busses w ith  a com bined capacity  of 777 passengers.

Stock Increase .— In  M arch  1926 M ary land  P . S. Commission authorized' 
the  co. to  issue $500,000 pref. s tock . V . 122, p . 1764.
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STO CK  A N D  BO N D S.—

C om . 150,000 shs (no p a r)__
Pref. $7,500,000 ($100)_____
1st mtge(& ref) Ser ” A^'($500

& $1,000) gold________ c* tf
Series “ B ” _______________
Series “ C ” _______________

Date.

1923

1923
1923

Interest. Outstanding. M aturity .
— ' _____ 75,000 shs. ----------------®o q‘i s  inn
6 U  "g M -N  3 :90b ,000 M ay "l' 1948

6 H  g M -N  2,000,000 M ay  1 1948 
6 g M -N  1,000,000 M ay  1 1949

U . S. M tge. & T ru st C o ., N . Y ., tru s tee .
Series “ D ” ($1,000, $500 &
$100)___________________ c* 1923 5H  g M -N  2,250,000 M ay  1 1949

P o t Pub Serv 1st & re f  m tgef 1914 6-7 g A-O 4,846,200 A pril 1 1944
closed($100. $500 & $1,000)1 F idelity  T rust C o.. B altim ore, Trustee.
gold sinking fu n d___ c-c y t(  In te res t payable in B altim ore & N . Y .

Hagers & N or R R  1st m tgef 1908 5 g  F-A 200,000 M ar 1 1927 
$200,000gold ($1,000, $ 5 0 0 |ln t. a t  M aryland 8. & T r. C o ., H agerstow n.

T rustee , Wm. Jennings.
1905 5 g J -J  126,000 Dec 11935

and $100)______________c*(
Fred & M iddletow n 1st m tgef

closed gold ($1,000)______c l Fidelity  T ru st C o., B altim ore, tru stee .
Fred Gas & Elec 1st M  closed | 1904 5 J -J 179,000 Ju ly  1 1929

g ($500 & $1,000) gu p  & ij In te re s t a t West E n d  T ru st C o ., Philadel-
by Fred RR; not sub  to call 

F rostburg 111 & M fg 1st M
phia , trustee .

, 1899 5 J -J  50,000 Ju ly  1 1929
30-year bonds____________ [In t. a t  F irs t N a t. B ank , F rostburg , M d.

H agerst. & F red . R y  C o. coll.
gold notes $300,000______ c 1917 5 M -S 250,000 Sept. 1 1932
Bonds.— T he 1st M . & ref. bonds are  secured by  a first m ortgage on the  

power and  ligh t and  s tree t railw ay properties in and  around Cum berland 
and  on the  m odern generating s ta tio n  a t  W illiam sport, and  a d irect m ort
gage on all o ther physical properties of th e  Co. in M ary land , sub ject to  
$555,000 divisional bonds and  $6,308,700 underlying bonds (the Potom ac 
Public Service C o .), b u t of which la tte r  am ount $1,462,500 are  pledged 
under th is m ortgage. A dditional 1st m tge. (& ref.) bonds m ay be issued par 
for p i.r for refunding of th e  underlying and divisional bonds, for im p ts.. 
a d d ’ns and  extensions under certa in  restructions and  for th e  acquisition of 
new properties or subsidiaries under certa in  conditions. Series A & Series B 
bonds are red . on any in t. da te  a t  105 and in t. to  M ay  1 1938; th e rea fte r a< 
102>2 and in t. to  M ay 1 1943; thereafte r a t  par and in t. to  m a tu rity . Ser. 
“C ” are red. on any in t. d a te  a t  105 & in t. to M ay  1 1939, thereafter at 
102 *4 & in t. to M ay 1 1944; thereafte r a t  par & in t. to  m a tu rity . Interest 
payable in N . Y . or Chicago. Co. agrees to  reim burse holders o f these 
bonds if requested w ithin 60 days a fte r paym ent for the  Penna. 4 mills tax 
the M aryland Security tax  not exceeding 4 43 mills, the  D istric t o f Columbia 
personal p roperty  taxes not exceeding 5 mills per $1 per annum  and for the 
M ass, income tax  on the  in t. no t exceeding 6% of such in t. per annum
V. 118, p. 4^1. E . H . Rollins & Sons, H alsey, S tu a rt & C o., In c .. &c. 
offered in June  1924 $1,000,000 1st m tge. and ref. 6% bonds Series “ O" 
a t 95 & in t.,  to  yield 6.40% . V. 118, p . 3088. In  D ec. 1925 H alsey, 
S tu a rt & Co. and  W . C . Langley & Co. offered $2,250,000 series D 5 lA c'f 
a t  96 and in t. to  yield over 5 .80% . V. 121, p . 2877; V. 122, p . 1457. Of 
the  $4,901,200 Potom ac P u b . Serv. 1st & ref. m tge. bonds ou tstanding  
$2,631,700 are  6% bonds and  $2,214,500 (issued under supplem ental in
den ture  in 1922) bear in t. a t  7 % . V. 114, p . 1767. Sinking fund  from 
Oct. 1 1919. payable som i-ann. till Oct. 1 1926, 1 % of 1st & ref. 6s and 
prior liens; 1927-1934, 2% ; 1935-1944, 3 % . R ed. a t  105 and  in t .  on any 
in t. da te . Tax refund in Penn , and  C onn.

Hagerstown & N orf. R R . bonds are subject to  call a fte r 1917.
Fred . & M idd. bonds are red . a t  105 on any in t. date .
Fred . Gas & Elec, bonds aer g u a r., p . & i., by  Frederick R R .
Notes.— T he Potom ac P u b . Serv. coll, t ru s t notes o f 1917 are securer! 

by pledge o f stock o f the  C ham bersburg G reencastle & W aynesboro St. Rv 
Co., which said notes were issued to  purchase. Sinking fu n d  provides for 
re tirem ent o f $10,000 annually .

Blue Ridge Transportation Co.— In  Ju ly  1925 th is subsid iary  applied for 
permission to  issue $200,000 3-year 6%  gold debentures. V. 121, p . 77.

R A U N iN G S .—O f Po tom ac E dison Co. and  subs, for calendar years:
Total N et, after lnl.Sub.C o. Depre- Balance.

Revenue. Taxes. Pf.Div.&Amor ciation. Surplus.
1925____________ $4,037,701 $1,910.759$1,086,423 $353,678 $470,658
1924____________  3,621.846 1,713,692 1,028,669 368,535 316,487
1923 ........   3,630,199 1,652,780 802,571 349,011 501,199
1922.............   3.172.566 1.357.702 717.051 334.139 306,512

O F F IC E R S .— C hairm an of B oard , Em ory L. O oblantz, F rederick , M d 
Pres., M . F . Riley; V .-P s., C . M . H arris , H enry  Holzapfel J r .,  R . P au l
Sm ith and  W . S. F in lay  J r .;  S e c .,_____________•—V. 121, p . 77, 1228, 1463,
2877; V. 122, p . 1457, 1764, 2042.

(a) CH A M B ER SB U RG  G R EEN C A ST LE & W A Y N ESB O RO  ST . RY
O R G A N IZ A T IO N .— Incorp . in P a . on June  17 1901. Owns th e  Waynes- 

boro E lectric C o ., cap ital $50,000, and  the  B lue Ridge R y . C o., capital 
$15,000.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OP B U S IN E S S .— 
See Potom ac Edison Co. above.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Common $ 3 0 0 ,0 0 0 -.- .......... ............................................  $300,000 .................

P referred $300,000 n o n -c u m ____ _________  300,000 ...................
F irst m ortgage $300,000 gold) 1903 5 g J -J  300,000 Ju ly  1 1933

'$100 and $500)______c* tf [In te res t a t  C ham bersburg T ru st C o ., trustee
Second m ortgage $300,000/ 1907 5 g A-O 299.500 Oct 1 1937

($100 and  $500) go ld ._ c* tf ' i n t .  a t  C ham bersburg T ru st C o ., trustee . 
1st ref m tge $1,000,000 ($100/ 1910 5 A-O 193,900 A pril 1 1940

and $500)---------------------- t f \ l n t .  a t  C ham bersburg T ru st C o., trustee .
Bonds.— F irst m tge. bonds have no s in k .'fu n d  and  are n o t sub j. to  call. 
2d m tge. bonds are sub j. to call on any  in t. period a t  105. N o sink, fund 
Rem aining 1st ref. bonds are  reserved to  tak e  up underlying bonds and foi 

extensions and  im provem ents:
E A R N IN G S .— F or calendar years:

Gross. Net a ft. Tax, Deductions. Surplus
1924__________________$317,143 $86,609 $68,066 $18,543
1923....................................  332,101 91,016 69,884 21,132
1922....................................  299.129 85,069 72,870 12,199

O F F IC E R S .— C hairm an of board , Em ery L . Coblentz; P res ., M . F 
Riley; V .-Ps., W . L . M inick and  C . M . H arris: Sec., D . N . B en ed ic t 
G en. M gr., R . P au l Smith: T reas. & A sst. Sec., R . E . Tow n.— Y. 90, p . 236, 
V. 90, p . 236; V. 92, p . 186; V. 105, p . 388.

UNITED RAILWAYS & ELECTRIC CO. OF 
BALTIMORE.

O R G A N IZ A T IO N .— Incorporated  a t  Annapolis M arch  4 1899; com 
prises th rough consolidations th e  following passenger railw ays in B alti
m ore C ity , B altim ore and  H ow ard counties, M aryland:
B altim ore Catonsville & E llico tts 

M ills Passenger R R .
B altim ore C ity  Passenger R y . Co. 
Baltim ore Consolidated R y . Co. 
B altim ore & C urtis B ay R y.
B alt. G ardensville & Belair Elec. R y. 
B altim ore & N orthern  Elec. R y . Co.

C entral Railw ay Co.
G w ynn’s Falls Railw ay of B altim ore 

C ity .
M aryland T raction .
Pim lico & Pikesville R R .
Shore Line Electric R y.
W albrook Gw ynn-O ak & P ow hatan

Acquisition & Lease o f M aryland Electric Railways.— E arly  in 1924 the  co. 
acquired all the  common stock of the  M ary land  E lectric R ys. (stock s> 
acquired  was pledged under m tge. of U nited R ys. & Elec. C o.), w hica had  
recen tly  consolidated w ith  th e  B altim ore H alethorpe & E lkridge R y. and 
purchased  B altim ore Sparrows P o in t & Chesapeake R y ., which had  form erly 
oeeu leased to the United Rys. & Elec. Co. T he co. thereupon euteree 
in to  a lease of the  properties of the  consolidated co. for a term  of 999 years 
Under the  term s of the lease the  U nited  Rys. & Elec. Co. will pay  an un 
conditional annual ren ta l sufficient to  cover m aintenance, insurance, taxes 
In terest, and o ther charges, and a sum of not less th an  2%  per annum  of 
ou tstanding  Series “A ” bonds o f the  M aryland Elec. Rvs. to  cover sinking 
fund and a fund for im provem ents, depreciation and  ol solescence. For 
fu rther details see description of the  M aryland E lectric R ys. below.

F IE L D  OF O PE RA T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
Miles of track , 415; serviceable cars, 1,907: gauge, 5 f t. 4 lA  in. Ralls, 
60-lb. to  129-lb. T  and girder. Also operates buses.

Power Contract.— In Feb. 1911 entered into a 15-year con trac t w ith P enn
sylvania W ater & Power Co. for supplying power in conjunction w ith 
U nited R ailw ays Co. for operation  of cars. V. 92, p . 467. Also see oelow.

Sale o f Power House— Contract, A c .— On J a n . 12 1921 entered  in to  a  p e r
petual power co n trac t w ith  th e  Consol. G as, Elec. L t. & Pow er C o. of B alto . 
The transaction  involved the sale of the Railw ays, P r a t t  S t. power house 
to the  Gas Co. for $4,000,000. (T ransferred on M ay 24 1921.) V. 112. 
p . 373.

Favorable Tax Decision.— See V. 89, p . 44; Y. 96, p . 1090.
Fares.— Effective June  1 1924, was au th . by the  M d. P . S. Com m , to  

increase cash fares from  7 to  8 cents, w ith tw o tickets for 15 cen ts. V. 118, 
p . 2706. See also V. 119, p . 581. See also V. 122, p . 16i2.

Valuation.— On M arch  9 1926 fixed by  M ary land  P . S. Commission a t 
$77,000,000 as of Jan . 1 1924, deciding a case pending since Dec. 30 1912. 
V. 122, p . 1612.

In M ay  1922 holders of th e  1st & cons. m tge. 4%  bonds were offered 
the privilege of exchanging th e  4%  coupon sheets on a  lim ited portion  of 
their holdings for 6% coupon sheets, upon th e  paym ent of $250 per $1,000 
bond. Up to  April 1 1924 $2,684,000 bonds had  taken  advan tage  of this 
offer. V. 114, p . 2361, 2580; V. 115, p . 184.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Div. or M at.
Com m on, $35,000,000 ($50)_______  4 Q-J 15 $20,461,200 Aug '26 1%
Inc m tge, g, $14,000,000,/ 1899 4 g J-D  14,000,000 1949.

cum , M ary land  T r  C o ,(P ay ab le  a t  option of co. a fte r M arch  1 1949.
T rus ($1,000)______c * n tf [ In t .  a t  Alex. Brown & Sons, B altim ore.

1st con m tge, g, $38,000,000 1899 4-6 g M -S 32,450,000 M ar 1 1949
($1,000); C ontinen tal T r( In te re s t a t  Alex. Brown & Sons, B altim ore. 
Co, B altim ore, T ru s_ _ c* tf|

Income fdg bonds ($100, $500/ 1906 5 g J-D  3,920,000 June  1 1936
& $1,000), $3,920,000-_ c tf  [M ary land  T ru s t C o., T rustee .

5-year notes ($500 a n d /  1922 6 g F-A  2,500,000 Aug 1 1927
$1,000)_______________c * tf\S a fe  D eposit Co. of B altim ore, tru s tee .

U N D E R L Y IN G  S E C U R IT IE S .
Baltimore Tract— 1st m tge ;f 1889 5 M -N  1,500,000 N ov  1 1929

($500,000) T rustee  M ercan I In te re s t a t  M erchan ts’-M echanics’ F irs t 
tile T r  & D eposit C o .c n t f /N a t .  B ank, B altim ore.
N  B D iv 1st ($1,000) 5s, g; 1892 5 g J-D  1,750,000 June  1 1942

T rusM erT r& D epC o .cn tf ( In t .  a t  M erch .-M ech. F irst N a t. B k. B alt. 
Lake Roland Elevated— 1st) 1892 5 g M -S 1,000,000 Sept 1 1942

consol m ortgage, gold( In te re s t a t  Alex. Brown & Sons, B altim ore
($ 1 ,0 0 0 )__________ c*& rtf I B altim ore T ru s t C o., T rustee .

Central Ry— Consol m ortgage [ 1892 5 g M -N  700,000 M ay  1 1932
$700,000, gold ($1,0 0 0 )n tf( In t .  a t  M erch .-M ech. F irs t N a t. B k ., B alt.

(M ercantile  T r . & D ep. Co. of B a lt.,  T rustee . 
E xt and  im p 1st m tge ,, 1897 5 g M -S 600,000 M ar 1 1932

$600,000, g ($1,000) _ n tf(  B altim ore T ru st C o ., B altim ore, T rustee .
( in t .  a t  M erch .-M ech. F irs t N a t.  B k ., B alt. 

Stock.— T here was originally an issue of $14,000,000 4%  pref. stock  ou t
standing , b u t in Sept. 1920 th e  la s t of th is issue was converted  in to  income 
bonds. Authorized am ount of common stock  was increased from  $24,- 
000,000 to  $35,000,000 in Sept. 1917 to  provide for conversion fea tu re  of 
notes of 1917. Common stock  listed  on B altim ore and  Philadelphia Stock 
Exchanges. V. 96, p. 1631; V. 97, p . 667.

Bonds.— Of th e  $38,000,000 of 1st consol, bonds, $5,550,000 set aside to 
retire underlying securities. Of th e  $32,450,000 ou tstand ing  1st mtge. 
$23,766,000 bear 4%  in t. under th e  1st cons, m tge ., while $8,684,000 
issued under a supplem ental inden tu re  bear th e  com pany’s prom ise to  pay 
additional in t. a t  th e  ra te  of 2%  per annum , m aking the  ra te  6% . V. 114, 
p. 1653, 2361, 2580; V. 115, p . 184. Bonds are n o t callable. Incom e fund 
ing bonds are redeem able on any  in t. d a te  a t  par and accrued interest- 
$20,800 are held by tru s tees. All bonds are listed  on B altim ore Stock Ex. 
change and th e  1st consol. 4s and  $14,000,000 incom e 4s are  listed on the  
Phila. Stock Exchange. $6,000 C en tra l R y. 1st cons. 5s, $2,000 ext. 
& im p t. 5s, $23,000 incom e 4s and  $27,300 funding  5s a re  in U nited  Rys. 
& E lectric  C o .’s treasu ry .

Notes.— The 5-yr. 6%  notes are  red . a t  any  tim e on 30-days’ notice a t 
100 & in t. plus a prem ium  of Yi % for each year or fraction  thereof from  
da te  of redem ption to d a te  of m a tu rity . In t .  payable  a t  Alex. Brown & 
Sons, B altim ore. V. 115, p . 437.

Dividends.— Dividends of 43 of 1 %  were paid in June  1899 and 243% I n  
Dec. 1899 and 2% each six m onths a fte r th a t  to  and incl. D ec. 1903, o n  
both the  income bonds and  th e  pref. s tock , th e  paym ent on the  stock 
(but no t on the  bonds) being sub ject to  a deduction of f i  of 1 % for taxes. 
None thereafte r until June  1911, coupons being funded. On June  1 1911 
paid 2%  on bo th  income bonds and  pref. s tock  and  2%  has been paid each 
six m onths since. (The la st of th e  p ref. stock  wsa converted  into incom e 
bonds in Sept. 1920.) On com ., 1st d iv .— 143% —paid M ay 1912; N ov., 
143%. In  1913 and to  and incl. Jan . 1919 a t  the  ra te  of 4%  per annum . 
April 1919 dividend postponed (V. 108, p . 1391). N one to  Aug. 1922, when 
1 % was paid . In  N ov. 1922, 1 % and  dividends a t  sam e ra te , paid regularly , 
quarte rly  since to  and  including A ug. 1926.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

C a rm ile s ru n ............ ........... 35,717,616 35,973.691 35.873,841 34,964,036
Revenue passengers____ 224,?35,527 228,423,774 238,658,380 233,732,146
T ransfers______________  92,893,828 91,879,977 92,838,315 90,808,955
Operating revenues______$16,621,220 $16,453,254 $16,461,799 $16,122,592
Operating expenses_____  9,945,750 9,815,263 9,799,312 9,622,992
D epreciation___________ 831,061
Taxes, licenses, &c_____ 1,632,386

N et operating income. 
O ther incom e__________

In t. on bonds, ren ts , & c. 
In t. on income bds. (4% ) 
Com m on dividends_____

822.663
1.656.074

823,090
1,800,335

806,130
1,740,512

$1,212,023 $4,159,255 $4,039,062 $3,952,957
120,815 143,976 160,029 156,246

$4,332,838 $1,303,231 $4,109,091 $4,109,203
2,793,148 $2,776,183 $2,663,744 $2,750,854

559.080 559,080 559,080 559,080
818,448 (4)818,448 (4)818.448 (2)409,224

Surplus______________ $162,162 $149,520 $157,818 $390,045
J . Pem broke Thom ,O F F IC E R S .— P res., C . D . Em m ons; V .-P.,

V .-P ., Thos. A . Cross; V .-P ., John  L. Swope; Gen. M gr., H . B . P o tter; 
Sec., W illiam  E arly ; T reas ., J . T . S taub; A ud., N . E . S tubbs.— V. 120, p . 
445, 2013; V. 122, p . 483, 1612, 2194, 3212.

(1) T H E  M A R Y L A N D  E L E C T R IC  R A IL W A Y S  CO .
O R G A N IZA TIO N .— A consolidation in 1924 of the  B altim ore Sparrow* 

Point & Chesapeake R y . and  the  B altim ore H alethorpe & Elkridge Ry. 
with the  M aryland Electric R ys. Co. (1906). T he consolidated properties 
have been leased to  the  U nited R ys. & Elec. Co. of B alt, (see above) for 999  
years, renewable forever, for an  unconditional annual ren ta l sufficient to  
cover m a in t., insur., taxes, in t.,  and  o ther charges, and a sum  of n o t less 
than  2% per annum  of ou tstanding  Series A bonds, to  cover sink . fd . and  a 
fund for im p ts ., deprec. and  obsolescence.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—
The co .’s properties now em brace abou t 57 miles of tra ck , incl. th e  “ St. 
Paul S tree t Boulevard L ine,” the  Guilford and  H alethorpe lines, th e  
Stadium  extension, and  the  “ Sparrows P o in t L ine," extending from  B alti
more to  Sparrows P o in t, a t  which are located p lan ts  of the  Bethlehem  
Steel Co.; 170 cars and an equ ity  in 132 additional cars; 10 car houses; 
7 substations having  a to ta l capacity  of 38,000 k . w .; B ay  Shore P a rk , a 
salt-w ater ba th ing  beach near B altim ore.

Franchises.— The tracks of the  co. are either on p riv a te  rights-of-w ay or 
are operated under franchises which are perpetual w ith  th e  exception of 
those covering abou t 8 miles of track , which are  on th e  basis of 25 years, 
renewable for 25 m ore.

STOCK A N D  B O N D S.—  Date. Interest. Outstanding. M aturity. 
Stock—All owned by  U nited Rys & E lectric Co of B altim ore.
1st mtge(closed)gold ($1,000)1 1906 5 g A-O $3,109,000 O ct 11931

sinking fu n d _________ c* tf/M ercan tile  T r. & D ep. C o., B alt., trustee .
1st & re f mtge ser “A ” ($5001 1924 6 14 g J -J  3,917,500 Jan  1 1957

& $1,000) guar gold__c*tf/Safe D eposit & T ru st Co. of B alt., trustee .
Series B ___________________ _____  643 421,000 J a n . 1 1962

Balt Spar P t & Ches B ay 1st I 1903 4 43 g F-a  2,000,00n Feb 1 1953
mtge $2,000,000 g ($1,000)(F idelity  T ru st C o., B altim ore, trustee .
guar prin  & in te re s t__ c* tf (In teres t a t  Alex. Brown & Sons, B altim ore.
Stock.— All owned by  the  U nited R ys. & Elec. Co. of B alt.
Bonds.— A sinking fu n d  of 1 14 % on M ary land  Elec. R y . 1st m tge. bond® 

out began M ar. 30 1910. $1,837,000 (not incl. in am ount outstanding)
held in gen. sink, fund Oct 1 1924. Bonds are  redeem able a t  110 and in t 
on any in t. da te  upon 90 days' notice. In t. payable  a t  office of Alex' 
Brown & Sons. See V. 83, p . 818, 907.
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T he to ta l issue of 1st and refunded m ortgage bonds is lim ited to  $25,000,- 
000, including bonds for refunding purposes, unless there  shall have been 
a  consolidation or m erger of the  U nited Co. and the  M aryland C o., in which 
even t additional bonds may be issued for refunding United securities and 
for cap ital im provem ents to  the  ex ten t of 80% of cost, as set forth  in the 
m ortgage. In  add ition  to  the  Series “ A " bonds ou tstand ing , $3,800,000 
1st and R efunding M ortgage bonds. Series “ B ,"  was set aside and such 
am ount thereof as may be required will be exchanged for. or used to redeem , 
$3,192,000 ou tstand ing  M aryland Electric Ry. 1st M tge. 5s, Oct. 1 1931, 
and $2,000,000 1st & Ref. M tge bonds will be reserved to redeem $2,000,000 
B altim ore Sparrows P o in t & Chesapeake Ry. 1st M tge. 4 H s. Feb. 1 1953 
Series “ A” 6(4%  bonds are guaranteed prin. and in t. by endorsem ent of 
United R ys. & Elec Co. An annual sinking fund  of 1 % of all 1st & ref 
m ortgage bonds. Series “ A ", from tim e to  tim e ou tstanding , first pay
m ent m ade Jan . 1 1925. to  be used for purchase or call and retirem ent 
9f bonds of th is  issue is provided for. This is in addition to a fund of not 
Itess th an  1% per annum  of such bonds ou tstand ing  for im p ro v ts ., deprec. 
and obsolescence. Series “ A" bonds are red all or in p a rt on any in t. date 
upon 60 days’ notice a t  105 and int. on or before Ju ly  1 1936. and thereafter 
a t 100 and in t. plus a prem ium  of 1 % for each 5 years or portion thereof 
from d a te  of redem ption to  da te  of m atu rity ; the  bonds, however, to  b< 
red . Jan . 1 1956 and thereafte r a t 100 and in t. L isted on B altim ore Stock 
Exchange.— V. 120. p . 1459. In t .  payable a t  office of Alex. Brown & 
Sons. B altim ore, or the  agency of the  com pany in New Y ork .— V. 111. 
p . 849; V. 118, p . 551. 1268; V. 120, p . 1459.

DIST. OF COLUMBIA

WASHINGTON & MARYLAND RY.
O R G A N IZ A T IO N .— Incorp . in M aryland as successor to  B altim ore & 

W ashington T ran sit Co. of M ary land , sold under foreclosure.
F I E L D  OF O P E R A T IO N S A ND C H A R A C T E R  OF B U S I N E S S .—  

O perates abou t ,'1H miles of tra ck  from 14th  & Kennedy S ts., N .  W . ,  to 
D istric t line a t  Tacom a P ark . M d. Extension of 1 mile bu ilt from  D istrict 
line and through service operated by the  C apital T raction Co. since M ay 11 
1918. 60 and 100-lb T  rail; girder rail on new extension. D irest service
aver C ap ital T raction  Co.

C A P IT A L IZ A T IO N .— T he P . U . Com m , of the D istric t of Colum bia has 
authorized the  com pany to issue $66,000 gen. 6% 30-year bonds and $30,000 
prior lien 6%  bonds: has also approved a con trac t by which the  C apital 
T raction  Co. will operate the  com pany 's lines. Proceeds of the 6% bonds 
will be used to  com plete purchase of the properties of Baltim ore & W ashing 
ton  T ransit Co. in M ary land , and the 5 H %  prior lien bond will be used 
*8 collateral for $25,000 1-year 6% notes, the  proceeds of which will be used 
for extensions and im provem ents. A pplication has been m ade for $25,000 
additional bonds to  refund advances for im provem ents. &c.

O F F IC E R S .— Pres. & T reas., C has. Selden J r . ,  W ashington. D . G.; 
Sec., John  E . T ay lo r, 231 W oodward Building, W ashington, D . O.

WASHINGTON UTILITIES CO.

with the  com m ittee, or were controlled by it, and th a t  p ractically  all of the  
common and pref. stock had likewise been deposited. V. 114, p . 2242.

Committee for Washington Alexandria M l. Vernon First Mtge. 5 s .— 
C hairm an. Lewis H. Parsons; John W. Ham er, Samuel J .  Steele, W m . G. 
Baker J r .; Sec., L. Schm idt. 435 C hestnu t S t.. Philadelphia, P a . Deposi
tary .P en n a . Co. for Insuranceson  Lives & G ranting  A nnuities, Philadelphia. 
P a . V. 113, p. 2186, 2407.

Committee for Washington Arlington & Falls Church Ry. Co. First Cons. 5s. 
—C hairm an, E van Randolph; R ichard F . M cK inley and Jam es Trim ble. 
V. 114, p. 2242.

In  N ov. 1920 it was s ta ted  th a t  the  plan for the  reorganization and  finan 
cial rehabilitation  of the com pany form ulated by the  noteholders' pro tective 
com m ittee (see V. I l l ,  p. 1184, for details) had been com pleted, and the 
affairs of the  com pany were being adm inistered under new m anagem ent.

Of the  ou tstanding  capital s tock , 75% had been deposited [in M ay  1922 
It was s ta ted  th a t practically  all the  com. and pref. stock had been deposited. 
V. 114, p. 2242] under the  noteholders’ agreem ent, and the com m ittee 
agreed to raise $250,000 im m ediately to liquidate the  more pressing financial 
obligations of the com pany, including $83,500 in terest on underlying bonds, 
which was due M arch 1 1920, accum ulated taxes of $77,000, in te res t on 
equipm ent tru s t notes am ounting to $4,000. and cu rren t bills. T he new 
m anagem ent entered in to  a con trac t w ith Day & Z im m erm ann, In c ., undo ; 
which th a t firm  has taken over the  financial m anagem ent. V. i l l ,  p . 1951. 
8ee also V. 112, p. 1743.

Sale of Collateral.— The $3,000,000 W ashington-Virginia R y. firs t lien and 
ref. m tge. bonds, pledged as security  for the com pany 's 6% secured notes, 
were sold a t public auction on N ov. 28 1923 to Edw ard P . Hopklnson J r .,  
representing the  noteholders, for $2,000. V. 117, p . 2434. C om pare V. 
17 p 2214.

STOCK A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Common $2,000,000 ($100)_________  M -N  $1,378,300 See te x t
Pref $1,000.000 ($100) see t e x t ___  M -N  1,000.000 See te x t
Wash Alex & M t Ver 1st M l 1905 5 g M -S 2.5 0.000 M a r l  1955

$2,500,000 ($1 .000) g __ c*f i n t .  a t  Real E sta te  T ru st C o ., P h iladelphia .
Wash Arl & Falls Ch Ry issues—

F irst m tge $100,001) gold__  1895 6 J-.I 74.000 Ju ly  1 1925
Second mtge $350.000___ I 1903 5 A-O 250.000 A pril 1 1953

[Int  a t  M erchan ts’ T ru st C o.. Phila., tru s tee .
F irst cons m tge $1,000.0001 1908 5 g M -S 650.000 Sept 1 1958

gold ($1,000)________ c * [In t. a t  G irard  T ru st C o ., Philadelphia, tru s t .
General m ortgage___________ _____  5% See tex t __________
Secured notes Series “ A” __________  6%  759.400 Jan  1 1922
Secured notes Series " B ” __________  6%  666,500 Jan  1 1922

Stock.— Pref. is en titled  to  cum . divs. of 3%  for year ended N ov . I 1911. 
4%  for next year and 5%  yearly thereafte r. Stock listed in Philadelphia 
and W ashington.

Bonds.—The W ashington Alexandria & M t. Vernon first m tge. bonds are 
subject to call on any in terest da te  a t 110 and in te rest upon three m onths ' 
notice. See V. 80. p. 1176.

$350,000 W ashington Arlington & FallsC hurch  first consols are reserved 
for prior liens. $48,000 are in treasury: rem ainder are for be tte rm ents, &c. 
Bonds were guar., p. & i., by endorsem ent by W ashingotn A lexandria & 
M t. Vernon R y. Subject to  call on any in t. d a te  a t  105 and  in t. on a 
m onth 's notice.

In te rest on the  W ashington Arlington & Falls C hurch  R y. firs t m tge. 
bonds, payable in Philadelphia. W alter H inchm an, New Y ork, is tru stee .

Notes.—T he 6%  notes due Jan . 1 1922 are secured by a deposit of 
$3,000,000 gen. m tge. 5% bonds (collateral has been sold a t  public auction 
—see above under “ Sale of C olla teral.").

O R G A N IZ A T IO N .— Incorp. in Virginia (as M aryland-V irginia R y.) 
N ov. 29 1911, am ended Feb. 28 1912 and Nov. 7 1912, when th e  nam e was 
changed to  the  above. On N ov. 26 1912 merged with W ashington-Vlrginia 
R y .. b u t th e  la tte r  com pany (see s ta tem en t below) was obliged to  resume a 
separate  existence, owing to  refusal of the subsequently  created U tilities 
Com m , of the  D ist. of Colum bia to allow the merged corporations to  issue 
•ecurities provided for in the  m erger agreem ent. Owns 150 shares of 
B raddock L t. & Pow. Co. stock (valued a t  $20,000). $300,000 (of $300,350) 
of W ashington & G reat Falls R y. & Pow. Co. stock, and $575,100 com .and  
$282,000 pref. stock of the  W ashington-Virginia R y. Co.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
A  holding com pany.

Default.— T he June  1 1919 in t. on the  coll, tru s t 5% notes having  been 
defaulted , th e  following pro tective  com m ittee (reorganized V. 109, p . 271) 
was formed:

Committee for Coll. Trust 5% Notes.— R obert N . H arper, C hairm an: W m .
E . C adw allader, W . T . Galliher. John Poole, Geo. W. W hite and C. W. 
W arden, all of W ashington, and Harold B. T horne and H enry  D . H arlan , 
both  of New Y ork C ity . Depositaries: M etropolitan  T ru st C o ., N . Y ., and 
the  American Security & T ru st C o., W ashington. D . C . Up to  early  in 
8ep t. 1919 $1,306,000 of the  notes had been deposited w ith the  com m ittee. 
V. 109. p . 271. C om pare V. 108. p . 2424. No la te r inform ation.

Sale o f Collateral.—-Default having occurred on the co .'s  coll. t r .  5% 
notes, the  security  pledged thereunder, viz.. 27,500 shares W ash. R y. & 
Elec. Co. com m on stock  was sold Oct. 1 1919 to  the  noteholders' com m ittee 
named above. V. 109. p . 1368. Com pare V. 109, p. 1081. T he com
m ittee , however, in Dec. 1922 sold th is  stock . V. 115. p . 2269; also see 
under "W ashington  R y. & Elec. C o .” on a preceding page.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock------------------------------------ -------- --------------  $5,468,000 See tex t
C ollateral tru s t notes $1,500.-/ 1917 5% 1,500,000 .....................

000 ($1.000)_____________ [M etropo litan  T ru st C o., N . Y ., tru stee .
Notes.— W ere secured by  pledge of $2,750,000 com. stock  of the  W ash. 

R y . & Elec. Co. Red. a t  par and in t. on any in t. d a te  on 30 days’ notice.
Dividends.— In itia l d iv . of H  o f 1% paid Ju ly  1 1912. In  1913, l % % .  

In  1914. 2 % . In  1915. J a n ., 1% . N o la te r inform ation.
E A R N IN G S .— For calendar year 1913, gross, $233,152; n e t, a fte r de* 

ducting  in te res t, &c.. $132,473: dividends, $107,160; ba l., su r., $25,312. 
No la te r s ta tem en t has been received.

O F F IC E R S .— P res ., N orm an  Grey; Sec. & T reas., J .  C . F reeland .— 
V .  108, p . 2424; V. 109, p . 171. 677. 1081. 1368; V. 115, p . 2269.

WASHINGTON-VIRGINIA RY. CO.
Receivership.— On N ov. 23 1923 Judge Samuel C . B ren t in th e  C ircu it 

C ourt of Fairfax C ounty , Va., appoin ted  A rthu r L. Reynolds, receiver for 
the com pany, on petition  of five tru s t com panies of Philadelphia, in the  in
te re s t o f th e  bondholders o f the  com pany. V. 117, p . 2434. On Ju n e  26 
1924 R ichard Q uinter was appoin ted  co-receiver.

O R G A N IZ A T IO N .— Incorp . in Virginia O ct. 15 1913 to  tak e  the  place of 
form er com pany of the  sam e nam e which was incorporated in Virginia on 
June 22 1910. T he old com pany on O ct. 20 1910 merged in to  the  W ashing
ton A lexandria & M t. Vernon R y. (stock $1,500,000) and W ashington 
Arlington & FallsC hurch  R y. (stock $500,000). H as p riva te  right-of-w ay. 
Franchises in cities perpetual.

T he old com pany was merged on N ov. 12 1912 Into the W ashington 
U tilities C o., b u t was subsequently  obliged to resume separa te  existence. 
See W ashington U tilities Co. above and V. 98, p . 691.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
Underground trolley In W ashington, overhead outside. O perates from 
W ashington, D . C ., to  A lexandria, M t. Vernon, Arlington, F o rt M eyer, 
Rosslyn, C larendon, Vienna and Fairfax , m ostly on p rivate  rig h t of way. 
T o tal track , 58 976 miles. S tandard  gauge. 109 cars.

O peration o f buses by A lexandria & Suburban Vehicle C o ., a  subsid iary , 
see V. 121. p 1791.

Interest.— The M arch 1 1919 in terest on the  W ash. Alex. & M t. Vernon 
1st m tge. 5s was no t paid until Ju ly  1919. The Sept. 1 1919 in terest on this 
Issue was paid in Jan . 1920. V 110, p. 168. Com pare V. 109, p. 1081, 
1274. The M arch  1 1920 coupon was paid Feb. 3 1921. V. 113, p. 1984. 
In te res t due Jan . 1 1921 on the W ash. Arlington & Church Falls 1st 6s was 
paid in Feb- 1921: in terest on the 2d mtge. 5s, due Oct. 1 1920. was pa id . 
Feb . 1921; in te rest due M arch 1 1920 on the  first consol. 5s was also paid in 
Feb. 1921. V. 114, p 2242. In  Ju ly  1920 in terest on the  W ashington 
Alexandria & M t. Vernon 5s was overdue. See plan below. Com pare 
V. I l l ,  p. 295. 1184.

T he com pany having failed to pay in terest on the  various underlying Issues 
(see abo v e). the  following com m ittee was formed to  pro tect the  in terests of 
nolders (largely W ashington. Baltim ore and Philadelphia bankers) of the 
com pany’s secured notes due Jan . 1 1922.

Noteholders’ Committee.—Joseph W ayne J r .,  H . W. Goodall, Van Lear 
Black, E . P . Rawle, R. Golden Donaldson, C. F  N orm ent and W . 8. H am . 
In  M ay  1922 It was s ta ted  th a t  over 90% of th e  notes had  been deposited

Dividends.— Initial dividend on preferred— 1 H % — paid M arch  15 1911; 
N ov., 1 Vi%- In 1912 4% . in 1913 and since. 5% . On com m on, first 
d ividend— 1 %— paid M arch 15 1911 N ov., 1 H % . In 1912 and 1913, 3% . 
In 1914. M ay, 1 4 %  In N ovem ber ra te  was reduced and  1% was paid . 
In 1915. M ay . 1% . No la ter inform ation.

E A R N IN G S .— F or calendar years:
d 1924. c l923 . 1922. 1921.

Gross earn ings_________  $846,684 $937,035 $908,653 $938,103
O per. expenses and  taxes 758,874 790.364 a781.043 a863,09§

N et earn ings________  $87..810 $146,671 $127,610 $75,004
Fixed charges__________  e270.059 b285.013 295.211 311,498

B alance...........................  $182,249 def$138.342 def$167,601 def$236,492

a  Including depreciation , b  Estim ated  for period from  N ov. 23 1923 
to  Dec. 31 1923. c Includes result of operations of receiver from  N ov. 23 
1923 to  Dec. 31 1923. d Includes operations o f receiver from  N ov. 23 1923 
to  Dec. 31 1924. e E stim ated  from N ov. 23 1923 to  Dec. 31 1924.

O F F IC E R S .— P res., John E. Zim m erm ann; V .-P ., F . W. W oodcock: 
Sec., C . A. M cClure: T reas., M ilw ard Oliver. U nder m anagem ent of 
D ay & Zim m erm ann. In c ., Philadelphia.—  V. 117, p . 2214, 2434; V . 120, 
p 3317: V. 121. p . 1791.

WASHINGTON BALTIMORE & ANNAPOLIS 
ELECTRIC RR. CO.

O R G A N IZ A T IO N .— Incorp in M aryland on June  5 1905 as B altim ore 
Term inal Co. On M arch 31 1911 am ended its charte r, changed its nam e 
to  W ashington Baltim ore & Annapolis Electric RR. and took over the  W ash
ington Baltim ore & Annapolis Electric Railway, sold a t  foreclosure (V. 92. 
p. 796. 957). per plan in V 91. p. 1328. 1386. P rivate  righ t of way.

T he Annapolis Public U tilities Co. was incorp. in M ay 1912 as a sub . CO. 
and took over the  Annapolis Gas & Elec. Co. In  Feb. 1923 the  M d. P . U . 
Com m . au th . the  Annapolis Public U tilities Co. to  change its nam e to  the  
Severn L t. & Pow. Co. and gave its approval of a proposed financing p lan . 
See V. 116. p. 722, for details. On April 10 1923 nam e changed again  to 
"T h e  Annapolis & Chesapeake Bay Power O o ." See V. 118. p . 434, for 
bond offering.

Acquisition o f Annapolis Short Line RR .— In  1921 the  co. acquired the  
Annapolis Short Line from  the M aryland Electric Rys. T he co. took over 
the  outstanding  1st mtge. bonds of th a t co. and guaranteed  certa in  o ther 
bonds and car tru s t ctfs. For fu rther details see V. 112. p 850, 1284, 1519.

C o .'s  present subsidiaries are the  Annapolis & Chesapeake B ay Power 
C o ., Term inal Real E s ta te  C o., and M ary land  D evelopm ent & R ealty  C o. 
o f Anne A rundel C ounty .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
A single-phase electric road. O perates 146.6628 miles of track  between 
Baltim ore. W ashington and Annapolis, of which 13.33 miles are  operated 
under con trac t. E nters W ashington over tracks of W ashington R y. & 
E lectric Co. 80-lb. T  rails. S tandard  gauge. A utom atic block system  
in single-track on entire line. 181 cars. Power is purchased from  Potom ac 
E lectric Power Co. of W ashington

Earnings 1925 of Annapolis & C hesapeake B ay Power C o ., see V . 122, 
p . 1760.

STO CK  A ND BO ND S—  Date. Interest.
Common $3,000,000 ($50)___ _____  Q-J
P ref $2,500,000 ($50) 6% n o n - c ____ 6 Q-M
First m ortgage $7.500,000( 1911 5 M-S

Outstanfing. M aturity. 
$3.000.000" See tex t

1,760 500 Apr ’24, 1)4 
7.308.000 M ar. 1 1941

($1.000)__________ c*& r*tf i In t. a t  Cleveland T ru st C o., (. leveland,
l Safe Dep. & T ru st C o .. B altim ore, M d. 

B alt. & Ann. Short Line 1st!
m ortgage (SI .000) __

Annapolis Short Line R R . '
sk fd. bonds ($1.000)____ I

Annapolis Short Line R R. carl
trust bonds ($1.000)______f

Annapolis & Ches Bay P r Co 
1st M gold—

Series A $800,000 ($1,000.
$500 .$100)____________

Ser B $250,000 ($1,000.
$500. $100)____________

Stock and Bonds.— Pref. stock Is red . a t  110. B onds are  su b jec t to  call 
a t  105 on any  in t. date . $92,000 1st m tge. bonds are held in treasury . 
The Annapolis Short Line R R  car tru s t  bonds are  due $24,000 Jan . 1 
1922 and $24,000 each Jan . 1 thereafte r to 1931.

$20,000 Ann. & Ches. B ay P r . 1st m tge. ser. A are held in  treasu ry , 
and are  not included in $185,000 shown as ou tstand ing .

5 F-A 1,000.000 A ug. 1 1946

1921 7 J J 660,000 Jan . 1 1936

1921 7 J J 120,000 See tex t

1923 6 g 783,000 Ju n e  1 1948

1925 5)4 g 185,000 J u n e j l  1948

Dividends.— On pref., in itial d iv .— 114%— paid Oct. 1912; D ec., 4 )4 % , 
m aking 6% for the  year. Paid 154 % quar. to and incl. April 1924; none 
paid since. In itia l d iv .— 3% —paid  on com. O ct. 31 1917. In  1918, J a n .,
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8 %; A pril, 2%; Ju ly , 2% : S ep t., 2% . In  Jan. 1919, 7 %%  w as paid  in 
L ib erty  bonds. V . 107, p. 2377. In 1919, April, 2% ; Ju ly . 2% ; O ct., 2% . 
In  1920, Jan ., 1M % : A pril, 1%; Ju ly , 1%. O ct., 1% . In  1921, 4% . In 
1922, 4% . In  1923. Jan ., 1% . April 1923 d iv . p assed . N o n e  paid  sin ce.

E A R N IN G S .— For calendar years Unci, subsidiaries'):
Gross

Earnings.
1925........... .$ 2 ,6 9 4 ,9 1 1
1924________2 .818 .085
1923______ 2 .420  187
1922______  2 .443 .067

N et  (after Other 
Taxes). Income.

$571 ,320  $27,516
683 ,696  29 .440
610 .028  102.314
711 .367  . 83,663

Interest,  A c ., Bai. for  
Charges. D ep  & D ivs  
$565,881 x$32.955

550 .540  157,595
542 .674  169 .669
564,877 230 ,152

x Before $46,489  d epreciation .
R even u e passengers carried in 1925, 4 ,021 ,766; 1924, 4 ,4 2 9 ,3 8 7 , again st 

4 ,644 ,472  in 1923.
O F F IC E R S .— C hairm an o f B oard , G eorge T . B ishop, Baltim ore; P res ., 

J .  J . D oyle; 1st V. P. & Gen C ounsel, G eo. W. W illiam s; 2d V . P . & S ec ., 
T . P . L ittlepage; G en. M g r ., II. T  C onnolly; T reas. &• A sst. S ec ., W i liam  
M . G arrett: A u d .. W . H . W right B a ltim ore.— V . 118, p . 433, 1775; V . 119, 
p . 77; V . 122, p . 1765, 2045.

W ASH IN G TO N  &  OLD DOMINION R Y .
O R G A N IZ A T IO N .— Incorp. in M ay 1911 in Virginia as successor to  the  

G reat Falls & Old D om inion R R ., operating a 15-m ile line b etw een  W ash
in gton , D . C ., and G reat G alls. Va.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S I N E S S .—  
Leased June 1912, and has electrified , th e B iuem ont branch o f th e Southern  
R y ., extending from Alexandria to  B iuem ont. V a.. about 54 m iles. In 
1912 com pleted  a 12-m ile connection  betw een W ashington and A lexandria  
T ota l road operated, ab out 81 m iles.

E A R N IN G S .— Gross earnings for calendar years: 1922, $607,056; 
1921, $649,682; 1920, $652,701; 1919, $660,920.

O F F IC E R S .— Pres., W ilton J. Lam bert; V .-P res ., C orcoran Thom : 
V .-P . & G en. M gr., J . V. D avis: S ec.-T reas., A. K . S tratton . O ffice. 
W ashington . D . O .— V 95 , p . 482: V. 111. p. 1473.

Bonds.— T he rem ainder of the  consol, bonds ($5,857,650) are  reserved 
for th e  re tirem en t of underlying liens. E n tire  issue is sub jec t to  call upon 
3 m onths’ notice on any in te res t d a te  a t  105 and in terest.

Of the  Anac. & Potom ac River bonds, $462,000 are guar., p . & i.,  b y  
W ashington R y . & E lec. V. 87, p . 36. $26,000 have been canceled.

T he gen. & ref. m tge. 10-year 6% bonds have a sink, fu n d  requiring semi
annual paym ents equal in each case to  a t  least 1 % of the  am ount of gen. & 
ref. m tge. bonds ou tstand ing  in hands of the  public on the  d a te  of paym ent 
$92,''00 held alive in sinking fund Aug. 31 1924. Are callable a t  any  tim e 
on 60 days’ notice a t  104 and in t. if redeem ed on or before Nov. 1 1928, 
and a t 102 and in t. if redeem ed thereafte r, bu t prior to m a tu rity . In t. 
payable in W ashington, D C ., or New York C ity . $2,496,000 were 
offered In June 1924 by N ational C ity  Co.: H arris, Forbes & C o., and 
C rane. Parris & Co. a t  99 and in t..  to  yield over 6 h % .  V. 118. p. 3199.

Dividends.— On pref. a t  ra te  of 5%  per annum  from  Dec. 1 1904 to  and 
Incl. Dec. 1919. In  Aug. 1920 2Y£% was paid. This represented the  quar
terly  divs. of 1 % due M ar. 1 and June  1 1920. In  Dec. 1920 2}/b % w a s
paid (representing th e  quar. divs. of 1M % due Sept and Dec. 1 1920), 
V. I l l ,  p. 1754. Reg. quar. divs. of 1 M % have been paid since to and incl. 
Sept. 1926. On com ., first div. was paid Dec. 1 1909; in 1910, 2% ; in 
1911, 2% ; In 1912, 4% : in 1913, M ar., 1%: June, 1Y*%: S ep t., 1H % I 
Dec., 114% and 1% ex tra . In  1914 and since to  and incl. 1916, 7% . In 
1917. 6y2% . In 1918. 5% . In 1919. M ar . 1 <4%. N one to  June  1923, 
when 1 M % was paid and 1 M % paid regularly qua rte rly  since to  and includ
ing Sept. 1 1926. On Ju ly  1 1925, 20% was paid . V. 120. p . 3189,1681.

E A R N IN G S .— O f W ashington  R y . & E lec . C o. (excl. sub. cos.) for ca l. y r* .
1925. 1924.

T otal passengers________ 7 7 .505 .636  77 .786 .675
Gross earnings___________ $ 4 ,775 ,285  $4 ,759 ,244
E x p ., taxes & m isc. item s 3 ,915 .959  3 .820 .622

1923. 1922.
51 ,518 .607  82 .716 .756  
$ 4 ,957 ,215  $5 ,022 ,967  

4 .08 9 .0 1 5  4 ,109 .060

N e t  earn ings_________ $859 ,326  $938,622 $868 ,200  $913,907
Other in c. (in cl. P otom ac

E lec . P ow . C o. d i v . ) . .  x 4 .146,114 860 .089  844 ,336  690,226

T ota l in com e.$ 5 ,005 ,440  $1 ,798,711
Fixed charges_ $730 ,600  $790,676
D iv . on pref. stock  (5% ) 425 .000  425 ,000
D iv . on com m on s to c k . (5% >325.000 325 ,000
Spec. com . s tk . d iv .(2 0 % )1 ,300 .000  ______

$1 ,712 ,536  
$755,879  

425.000  
243 .750

$764,315
425 ,000

B alan ce $ 2 ,224 ,840  $258 ,036  $287,906 $414,818

W ASH IN GTO N  R A IL W A Y  & E LE C T R IC  CO.
Control.— 75%  o f the com m on stock  is ow ned by N orth  A m erican C o. 

V. 121, p . 709 , 1681. S ec ., V. 121, p. 2405, for denial by Pres. W illiam  F . 
H am  o f  rum ors th a t N orth  Am er. C o. had ab solute control. H e declared  
th a t 85 ,000  pref. shares in hands o f  the public had equal votin g  pow er w ith  
th e  6 5 ,000  com m on shares, ab ou t 75% o f  w hich w ere ow ned  b y  N orth  
A m er. C o. V . 121. p . 2405.

In  D ec . 1922 E ugene E . T hom pson (o f C rane, Parris & C o.) purchased a 
block o f 27 ,500 shares o f th e  com p an y’s com m on stock , previously held by 
th e  noteholders’ p ro tective  com m ittee  of th e W ashington U tilities C o. 
V . 115. p . 2582. C om pare V 115. p 2380.

O R G A N IZ A T IO N .— Incorp. as th e  W ashington & G reat F alls E lectric  
R y . C o. Ju ly  29 1892 by special A ct o f Congress; nam e changed to W ashing
ton  R y . & E lec. C o. F eb. 1 1902. in 1902 acquired control o f th e  P otom ac  
E lectric  Pow er C o. On Feb. 4 1902 purchased th e  assets o f th e W ashington  
Trac. & E lec. C o ., sold at foreclosure N o v . 24 1901. and reorganized accord
ing to  plan In V. 73, p. 554, and acquired the Colum bia Ry and the M etro
politan  R R . by deed in fee, su b ject to  their m ortgage d eb t. T h e last tw o  
roads con stitu ted  57.71 m iles o f track. D uring 1912 merged w ith the Ana- 
Costia & Potom ac R iver R R . (25.21 m iles) and the Brightw ood R y. (12.45  
m iles), both  o f w hose stock s had previously been ow ned. In 1912 also 
transferred to  th e  Potom ac E lec . Pow er Co. th e  com pany's in terest in the  
G reat Falls Pow er C o. In 1916 acquired control of W ashington Interurban  
R R . C o. (814 m iles) through purchase of its ou tstan d in g securities by the  
W ashington & R ockville R y . C o. T h e following show s th e total outstanding  
stock  of th e com panies controlled  and th e  am ount o f the tota l shares acquired  
in each  Instance by th e  W ashington R y & E lec. C o. up to D ec . 31 1924:

W ile-
N am e o f Company—  age.

G eorgetow n & T en n allytow n  R y ____ 8.50
W ashington & R ock ville R y _______14.46
x  C ity  & Suburban R y ____________ 41 .475
W ashington & Glen Echo R R _____ ______
W ashington Interurban R R ________ 1.65

C ap ita l A m ount A m 't N o
Stock. Owned. Owned.

$200 ,000  $170 450 $29 ,550
275 000 275,000  N one

1,750  000 1 ,688.059 61 ,350
200 .000  197.150 2 .850

50 .000  a50 .000  ______

T ota l ra ilroads__________________ 64 .435  $2 ,475 ,000  $2 .381 .250  $93 ,750
Lighting Com panies—

Potom ac E lectric P ow er_______________$8 ,000 ,000  $6 ,000 ,000  $2 ,000 ,000
Braddock L igh t & P ow er______________ 50 .000  a50 ,000  ----------

T ota l a ll com p an ies_________________ $10 ,525 ,000  $8 ,431 ,259  $2 ,093 ,750
a Owned entirely by W ash. & R ock ville  R y. C o. x A ug. 1 1919 in t. on 

the $1 ,750 ,000  C ity  & Suburban R y. 1st m tge. 5s was paid N o v . 1 1919. 
T h e F eb. 1 1920 in t. on th ese bonds w as paid on April 29 1920. V. 110, 
p. 1972. T h e A ug. 1 1920, Feb. 1 1921 and Aug 1 1921 in t. w as paid  
when due and all sub seq u en t in t. being paid w hen d u e . V . I l l ,  p . 588; 
V. 112, p. 561.

T h e W ashington  R y . & E lectric  ow ns d irectly  or ind irectly  th e  follow ing  
bonds o f th e  con stitu en t com p an ies, w hich, together with th e  shares of 
stock  ow ned ab ove, are pledged under the $17 ,500 ,000  consol, m tge.; 
$100,000 (entire issue) 1st & 2d m tges. of the G eorgetow n & T en n alytow n  
R y.; $180,000 ou t o f a tota l issue o f $185,000 1st m tge. bonds of the W ash. 
& R ock ville  R y (rem aining $5 ,000  being owned by the W ash. R y. R elief 
A ssociation): $200,000 1st m tge. and $50 000 2d m tge. (entire issues) o f 
th e  W ashington & Glen E cho R R .; $150 000 (entire issue) W ashington  
Interurban R R . 1st m tge. bonds. T o ta l. $680,000.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
C om pany furnishes power to  th e  W ash. B alt. & Annap. E lec. R R . C o ., 
th e W ashington-V irginia R y C o ., th e  W ashington & Old D om inion R y. 
C o ., and other local com panies. T h e W ashington R y. & E lec. C o. controls 
th e principal s treet railroads in th e  D istrict of Colum bia and also the  
P otom ac E lec. Pow  Co which alone is operating, or authorized to operate, 
in th e  national cap ital and which controls the G reat Falls Pow er C o. w ith  
undeveloped w ater power on P otom ac R iver. T h e railroad com panies 
h ave 168.99 m . o f track (all under electric traction), while th e  electric light 
com pany has 618 m. o f sub w ays w ith  about 1.644 m . o f d ucts, besides 
m any m iles of overhead w ires. Owns 569 cars and 53 buses. N o . o f meters 
D ec . 31 1925, 104.609. G enerating cap acity  o f  pow er c o ., 118.000 k .w .  
Franchises  p erpetual.

Valuation .— See V. 109, p . 1081; V . 118, p . 665. See also V . 110, p  
1094; V . 113, p . 2319; V. l2 0 . p . 8 8 . under “ P otom ac E lectric  Pow er C o .”

Fares.— See “ Electric R ailw ay” Supplem ent o f A pr. 26 1924.
In June 1924 public offering was m ade of $2 ,496 ,000  gen. & ref. m tge. 

6 % bonds dated N o v . 1 1923 and it w as announced th a t paym en t would be 
accepted  in P otom ac E lec. Pow er C o. gen. im pt. 6 % bonds due Jan . 1 
1925, or in r-tropolitan  R R . 1st m tge. 5% bonds due F eb . 1 1925. V. 
118, p . 3199.

In  D ec . 1924 th e  com p an y w as authorized b y  th e  D istr ic t o f C olum bia  
P . U . C om m , to  issue $1 ,850 ,000  10-year gen & ref. m tge. 6 % bonds for 
th e  purpose o f financing th e p aym en t o f $1 ,850 ,000  M etropolitan  R R . 1st 
m tge . 5s d ue F eb. 1 1925. V. 119, p . 2880; V. 120. p . 584

ST O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
C om m on $6,500 ,000  ($ 1 0 0 ) ................  Q-M  $6 ,500 ,000  See tex t
Pref 5% cum  $8 ,500 ,000  ( $ 1 0 0 ) ____  Q-M  8 .500 .000  See tex t
C onsol m ortgage *17 .500 .000 / 1902 4 g J -D  11 ,642 ,350  D ec 11951

($1 ,000  & $500) gold . _ c * t f \ ln t .  at U . S M tge. & Tr. C o ., N . Y ., trustee. 
10-yr gen & ref M $10 ,000 ,000 / 1923 6 g M -N  2 ,496 .000  N o v  1 1 9 3 3

($500 & $1,000) g _____ c* tf \A m e r . Sec. & T r. C o ., W ash., D . C ., trus.
A nacostia  & Potom ac R iv er / 1899 5 g A-O 2 ,977 ,000  Apr 1 1949

first m tge $3 ,000 ,000  g o ld /I n t . a t Baltim ore T r. C o ., tru stee . M ay  be 
($ 1 ,000 ) sinking fu n d .c * t f [  called  a t 11 2 H*
Stock.— T h e preferred stock  becam e cu m u lative on  June 1 1904.

x Includ ing regular d iv id en d s from  P otom ac E l. P ow . C o ., togeth er w ith  
special d iv id en d  o f  $2 ,880 ,000  from  sam e com p an y from  its  proportion of 
fund im pounded under decree o f  C ourt, ou t o f  earnings A ug. 1 1917 to  
D ec. 31 1924 and  $240 ,614  m iscellan eou s item s cred ited  to  p rofit and lo ss.

O F F IC E R S .— C hairm an, C harles J . Bell; P res., W m . F . Ham ; V .-P . 
& C ounsel. S. R . Bow en; V .-P . & C om p ., A . G . N eal: T rea s., A . M . Fisher; 
A sst. S ec .-T reas., W m . L . C larke: S ec ., H . M . Keyser; A sst. S ec ., H . W . 
K elly; A sst. T reas., V . D . B rook e. General o ffices, 14th and C S ts .. N . W ., 
W ash in gton .— V . 121, p . 709, 1103. 1679. 1909, 2405; V 122, p . 75.2.

P O T O M A C  E L E C T R I C  P O W E R  C O .
In Sept. 1925 th e  P. U . C om m ission o f  th e  D is tr ic t  o f  C olum bia author

ized th e issuance o f $5 ,881 ,000  Series C gen. & ref. m tge. 5J4%  30-year  
gold  bonds and o f  $2 ,013 ,000  6 % pref. s tock , Series 1925. V . 121, p . 1679.

B O N D S —  D ate. In terest. O utstanding. fu turity .
Com m on $1 0 ,0 0 0 .0 0 0 _______________ __________ $5 ,7 5 0 ,0 0 0  _____________
Pref 6 % Series 1925 $ 2 0 ,0 0 0 ,-

000 ($100 )________________________  6 Q-M  2 .000 .000  ................ .........
First m ortgage (see tex t) gold / 1904 5 g J -D  $1 ,700 ,000  June I 1929

($ 1 ,0 0 0 )________________ c t f \ l n t .  a t C om m . T r. C o ., Jersey  C ity , tru stee .
C ons m tge $7 ,000 ,000  go ld / 1906 5 g J-J  5 ,30 0 .0 0 0  Ju ly  1 1936

($1,000) gu p & i by W a sh /In t . a t C om m ercial T ru st C o ., J ersey  C ity ,
R y & E lectric C o ______ c t f  [ tru stee.

General & refunding m tg e / 1921 7 g A-O 1 ,6 1 7 .5 0 0  O ct 1 1 9 4 1
Series “ A ” ($100, $500,
$1 000 & $ 5 ,0 0 0 )-_c*& r*tf 1923 6 g A-O 3 .9 7 8 .5 0 0  Apr. 1 1953
Series ” B ”________________ (In t. a t N ation a l C ity  B ank , N . Y .. tru stee .
Stock.— T he pref. stock  is ca ll., all or p art, on or before Sep t. 1 1935 at 

110 and d ivs.; thereafter a t 107 and d iv s . In O ct. 1925 $2 ,000 ,000  o f  th is  
series was offered a t 9 8 H  per share. V . 121, p . 1909.

Bonds.— T h e 1st m tge. bonds are red. any in t. d a te  a t 110 & in t. A uth  
Issue w as originally $4 ,000 ,000 . but w as sub seq u en tly  reduced to $1 ,700 ,000

Of th e  $7 ,000 ,000  new con sols. $1 ,700 ,000  are reserved for prior lien s  
T h ey  are guar., prin. and in t .. by W ashington R y. & E lectric C o. A 
sinking fu n d  o f 2% per annum  of bonds ou tstan d in g  began Jan . 1 1908. 
On D ec 31 1924, $1 ,259 ,000  w ere held a live in th e  sink ing fu nd . See 
V 85. p. 100.

A dditional general and refunding m tge bonds m ay be issued in equal 
am ount to retire ou tstan d in g  underlying bonds and for 75% o f  co st of 
extensions, ad d ’ns, & c., under certain  restrictions. Are red. on any  
Int d a te  on 30 d a y s’ n o tice  a t 107 H during first 5 years, a t  105 during the  
next 10 years and at 103 during th e  last 5 years prior to m atu rity . Sinking  
fund  of H  % o f the bonded d eb t annually for th e  p urchase or redem ption and  
cancellation  o f both  series o f gen & ref. m tge. bonds. C anceled  to  A ug. 31 
1926, $552 ,500  7s and $21 ,500  6s . In ad d ’n it requires an am t. equal to  at 
least 5% o f the bonded debt to  be used an nu ally  for th e  ad eq u ate  m a in ten 
ance and replacem ent o f rhe p roperty . V . 113, p. 1896. In ad d ’n to  th e  
sene'- B gen. & ref m tge. 6s ou tstan d in g , $1 ,760 ,000  are held in treasury. 
Series “ B" red. on any in t. d ate  on 30 d ays' n otice a t 107 M on or before 
April 1 1933, a t  105 thereafter to  and  in cl. A pril 1 1943, and a t  102 H th ere
after prior to m atu rity .

E A R N IN G S .— For calendar years:
Gross (A ll N et after 
Sources ) .  Taxes, dec.

1925 ............................................$7 ,302 ,049  $3 ,240 ,424
1924____________________  6 .633 .886  2 .681 .250
1923 ................................     5 ,971 .830  2 ,153 ,589
1922_______________   5 ,373 ,364  1 ,993,962

See V . 121. d . 1909: V . 122. p . 2497.

Fixed A vailable
Chges, A c .  for D iv . 

$838,700 $2 ,401 ,724  
1 ,100.728 1 .580.522
1,017 .692  1 ,135,896

928,101 1,065,861

C A P IT A L  T R A C T IO N .
O R G A N IZ A T IO N .— In th e  fall of 1895 absorbed th e  W ashington  & 

G eorgetow n and R ock Creek com panies. See V. 61 . p. 283. 328. 588.
F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  

T ota l length  o f road (includ ing 8 .197  m iles sid ings and tu rn ou ts), 74.135  
m iles o f sin gle track . O perates 686  cars and 24 m otor b uses. 80 to  122-lb. 
rail.

Operating Agreem ent.— B y  an agreem ent entered in to  on F eb . 20  1917 
the com pany took over th e  operation  o f the line o f the W ashington  & M ary
land R ailw ay C o. on M ay 2 1918, th at com pany having com p leted  th e  build
ing o f an extension  to  th e  sanitarium  near T ak om a. M d .

Valuation .— V . 109, p . 1079. On June 26 1925 Ju stice  H oehlin g  o f th e  
Suprem e C ourt o f  th e  D istr ic t o f C olum bia voided  th e  valuation  o f  $14,- 
270,496 placed upon th e  com p an y’s property in Sep t. 1919 by th e  P . U . 
C om m ission o f the D istr ic t o f C olum bia. T h e C ourt found th e  fair value  
as of Jan. 1 1925 to  be $30 ,906 ,880 . T h e case w as to be ap pealed . S eeV . 
121, p . 328, where fu ll d eta ils  are g iven .

Fares.— See “ E lectric  R a ilw ay” S up p lem en t o f April 26 1924.
Proposed M eroer P lan.— See V. 109 o 1272: V 110, p 359: V . 112. p . 

2413; V . 113, p . 729, 959; V. 115, p . 542. 1320. In N o v . 1925 and thereafter  
conferences w ere held w ith  N orth  Am erican C o . offic ia ls to  d iscu ss merger 
p lan s. N o  d efin ite  decision  reached as y e t .

STO C K  A N D  B O N D S —  D ate. Interest. O utstanding. M atu rity .
Stock $12 ,000 ,000  ($ 1 0 0 )___________  Q-J $12 ,000 ,000  O ct’26 ,1  % %
N ew  first m ortgage $ 6 ,0 0 0 ,- f 1907 5 g J -D  5 .606 ,000  June 1.1947

0 0 0 gold ($500 )___________ c / I n t .  a t U nion Tr C o. o f  th e  D , o f  O
■) W ashin gton , tru stee.
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Bonds.— Are n o t sub ject to  ca ll. P art o f  th e  bonds issued w ere used to  
redeem  th e $1 ,080 ,000  ou tstan d in g  4% bonds o f  the 1900 issue . $200 ,000  
o f bonds are in  co .'s  treasury and  $194 ,000  are in  c o .’s in s. reserve fu n d .

D ividen ds.— In 1898, Ju ly  1 , 75c.; O ct. 1 , 75c.; in 1899, four d iv id en d s of 
75c. each; in  1900, 3M % ; in  1901, 4% ; in  1902, J a n ., 1%; A pril, 1%; 
Ju ly , 1% , and on A ug. 20 an exra d iv idend  o f  $4 per share w as paid  from  
proceeds o f  sa le o f  old pow er house; O ct., 1%; in  1903, 4jl£%; in 1904, 5%  
in 1905. 5M % ; 1906-1913, in c l., 6 % ann.: in  1914, J a n ., 1 ^ % ; A pril, 1M%'. 
J u ly , 1 J£% . In  O ct. ra te  w as reduced and  134% w as paid; sam e rate  
w as paid  quarterly to  and includ ing Ju ly  1918. In  O ct. 1918 134%  was 
paid; sam e ra te  quarterly to  and in cl. Jan . 1921. In  April 1921, 1%  % w as 
paid . Sam e rate quar sin ce. In  D ec . 1917 an extra d iv . o f 134%  w as 
p aid . In  A ug . 1918 an extra d iv . o f 34% w as paid .

E A R N IN G S .— For calendar years:
Oross N et  (after Other Interest, Balance,

E arnings. Taxes'). Incom e. & c. D ividen ds. Surplus
1925____ $4 ,587 ,056  $1 ,090 ,726  $33,132 $335,392 (7% )$840,000d f$51,534
1924____  4 ,614 ,3 3 8  1 ,148 ,105  32,391 324,712 (7% )840 ,000  15,783
1923------  4 ,842 ,619  1 ,305,401 34 ,725  321,774 (7% )840,000 178,353
1922------  4 ,99 4 ,0 4 4  1 ,390,739 34 ,906  320,653 (7% )840,000 264.991

In  1924, 86 ,424 ,993  passengers w ere carried, against 90 ,149 ,315  in  1923.
O F F IC E R S .— P res., J . H . H anna; V .-P ., D . S . C arll; S ec .-T reas., H . D .  

Cram pton; A sst. S ec ., J . E , H eberle; A sst. T reas., C. B . K o o n tz .— V . 121, 
p . 328; V . 122, p . 1024.

OHIO

COLUM BIA G A S &  E LE C T R IC  CO.
Proposed M erger.— D irectors approved on Ju ly  15 1926 a p lan  for a m erger 

o f th e  properties of th is  co. and the  Ohio Fuel Corp., th e  nam e of th e  new co. 
to  be Columbia Gas <St Electric Corp. (incorp. Sept. 30 1926 in Delaware w ith 
a n  authorized  capitalization  of 1,000,000 pref. shares ($100) and  4.000 000 
no p a r com m on shares; (V 123, p . 1761). The present Colum bia common, 
stockholders were to  be offered 1 share of common stock (to pay  in itia lly  
q u a rte rly  dividends a t  th e  ra te  of $5 per annum ) of th e  new corp. for each 
o ld  common share; and  Ohio Fuel Corp. stockholders approx. 35-100ths 
o f a  com m on share and approx. $15 63 p a r value of 6% pref. stock of the  
new co. for each Ohio Fuel Corp. share. For details and description of 
com bined properties, see V. 123, p . 323, 841. For capitalization of new 
co rp ., &o., see V. 123, p . '8 4 l .  On Aug. 6 1924 i t  was announced th a t ,  
if deposited before Oct. 1 1926. for each cum . 7% pref. series “A” share of 
Col. Gas & E l. Co., 1 1-16 share cum . 6% pref. ser. “A ” stock  of th e  new 
co. would be given, which stock  was to  be $100 p a r and red . a t  $110. V. 123, 
p . 84 . 1112.

W e were inform ed th a t  sufficient stock had  been deposited to  insure the  
successful consum m ation of above p lan . See also V. 123, p . 1873, 1995.

O R G A N IZ A T IO N .— Incorp . in W est Virginia in Sept. 1906. Owns over 
99% of th e  com m on stock  of th e  Union Gas & E lectric Co. (which contros 
Gas & E lectric A ppliance C o., Ohio), T he D ay ton  Pow er & L ight C o .,the  
H am ilton  Service Co. (which operates u nder lease, w ith  obligation to  p u r
chase in 1930 a t  a fixed price, th e  properties of H am ilton  U tilities C o.), 
th e  Loveland L ight & W ater C o ., Ohio, th e  H unting ton  Gas C o., W est 
Virginia (which owns H un ting ton  D evelopm ent & Gas C o .), Colum bia Gas 
Supply C o ., B racken C oun ty  Gas C o., K entucky and M aytow n N atu ra l 
G as C o., Del. C ontrols U nited  Fuel Gas Co. (which owns Big M arsh  Oil 
C o ., W est Virginia, C abin Creek Gas C o., K en tucky , and  C harleston- 
D unbar N a tu ra l Gas C o .), Virginian Gasoline & Oil C o ., C incinnati Gas 
T ran sp o rta tio n  C o ., W est Virginia, and W ood Coal C o ., W est Virginia. 
Leases C incinnati Gas & E lectric  Co. (through Union Gas & Electric C o.), 
and C incinnati N ew port & Covington L ight & T raction Co. (which owns 
Union L igh t, H eat & Power C o., K en tucky , and C incinnati N ew port & 
C ovington R y . C o ., K en tucky). In  addition , com pany owns d irectly  the  
gas righ ts  in 216,849 acres of land  in  W est Virginia (ana oil righ ts  in 32.671 
acres th e reo f), o f w hich 34.604 are operated . Has over 99% control of 
C olum bia Engineering & M g t. C orp ., Ohio, and of Colum bia Sec. C o ., Del.

In  June  1925 Union Gas & Electric Co. was consolidated w ith Ohio Gas & 
Electric Co. V. 120, p . 3312.

T he D ay ton  Power & L ight Co. acquired on Ju ly  1 1925 all th e  properties 
and business of D ay ton  Gas C o., 99.8%  ofwhose stocks were owned by 
Colum bia Gas & E lectric Co. V. 120, p . 3312.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— In  
conjunction w ith  sub-com panies controls (compare V. 103, p . 1324): (a) The 
gas business in C incinnati and  in 17 m unicipalities in H am ilton  C ounty , 
Ohio, and the  electric business in C incinnati and 51 adjoining Ohio m unici
palities; (6) th e  electric-light and  power business in 14, the  gas business in 
10 and  the  w ater supply  business in  th ree  com m unities in  the  K entucky 
d istric t, opposite C incinnati; (c) a  66-mile system  of electric s treet railways 
operating exclusively in C ovington, N ew port and o ther of said K entucky 
m unicipalities and  connecting the  sam e w ith C incinnati; (d) a 183-mile 
high-pressure m ain  for transpo rta tion  of n a tu ra l gas, connecting w ith 
C incinnati, &c.; (e) gas lands held by  th e  co. and  its  subsidiaries under leases, 
co n trac ts , agreem ents, royalties and  ownership in fee. to ta ling  1,425,237 
acres of lan d  in  southw estern W est Virginia and  eastern K entucky ; (/) th e  
gas business of D aton . Ohio, and  its  suburbs, and  th e  electric business of 
D a y t o n ,  X e n ia ,  P iq u a , W i lm in g t o n , O h io , a n d  100  u s b u r b a n  c o m m u n i
ties; (g) th e  gas business of M iddletow n, Ohio, and th e  electric business 
of M iddletow n and  12 adjoining Ohio communities; (h) p a rt of electric 
business of H am ilton , Ohio: O') th e  gas business of F rank lin , Ohio, and  six 
neighboring com m unities: (k) th e  gas business of H untington  and Charles
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to n , W . V a ., A sh land , K y ., Iron ton , Ohio, and 71 o ther com m u n ities in  
W est V irginia, K en tu ck y  and Ohio.

T ota l in sta lled  electric generating cap acity , 348 ,000  k .v .a .  T o ta l k .w .h . 
generated  and purchased in  1925, 734,625,184; n atura l gas produced and  
purchased and gas m anufactured  (1 ,000 cu . f t . ) ,  7 1 ,1 5 1 ,92o ,000  cu . f t .

E rection  o f $15 ,000 ,000  generating sta tio n , see V . 121. p . 584, 1099. 
opened on D ec . 10 1925. See V . 121, p . 3129. U nion  G as & E lectric  C o ., 
C incinnati, a subsid iary , purchased in  A ug. 1925 th e  m unicipal electric ligh t  
plant a t O xford, O hio. V . 121, p . 841. N ew  electric ra te  ord inance in  
C in cin n ati, V . 121, p . 1349.

Gas Btites.— G as rates fixed  for 5 years, e ffec tive  from  June 1 1925, b y  
C incinnati C ity  C ouncil. V. 120, p . 2814. E lectric  ra tes, V . 121, p . 977.

T h e stockholders on April 8 1924 approved p lans for p rovid ing a m ortgage  
on th e  com p an y’s property to  secure a bond issue , and  also authorized  an  
issue o f  $25 ,000 ,000  p ref. s to ck , par $100. For d eta ils  see V . 118, p . 1017. 
See V . 119, p. 1398

S T O C K  A N D  B O N D S —  Date. Interest.
Com stk  2 ,000 ,000  shs(n o p a r ) . ____  Q -F
Pref Ser “ A ” 7% cu m  ( $ 1 0 0 ) . . ____  7 Q -F
First 'm ortgage $25,000,0001 1907 5 g J-J

Outstanding. M a tu r ity . 
1 ,500 ,000  s h .N o v ’2 6 ,$1 .25  

$ 2 4 ,1 5 8 ,4 0 0 N o v ’26 ,$ 1 .7 5  
8 ,2 5 5 ,5 0 0  Jan  1 1927

($500 &c) g o ld __________c * /I n t .  a t  Irving B an k -C ol. T r. C o .. N .  Y .,  trus
D ebentures $2 ,850 ,000  ($5001 1913 5 J-J 2 ,5 8 8 ,1 4 0  Jan 1 1927

& c)________________________ /I n t .  a t  C entral U nion  T r. C o ., N .  Y . ,  tru s .
3-year notes $25 ,000 ,000  ($ 1 ,- / 1925 5 g M -N  1 7 ,794 ,000  M a y  1 1928

000 c* & $1 ,000 , &c, r*) g_ (G uaranty  T ru st C o ., N ew  Y ork , tru stee .
Ohio G as & E lec Co first m t g e . ____  6 % 1,238 ,600  M a y  1 1946
H untington D ev  & G as 1st M _ ____  6 % 2 ,7 3 3 ,5 0 0  Ju ne 1 1936
1 ,500,000 to  2 ,000 ,000  no par shares. C om m on s tock  is  listed  on th e  
N ew  Y ork Stock  E xch an ge. V . 122, p . 2189 . Series “A ” preferred  
is redeem able a t 115 and d iv s . on  an y  d iv . d a te  on 30 d a y s’ n o tice . L isted  
on N . Y . S tock  E xch .; V . 119, p . 2759. $15 ,000 ,000  offered  to  shareholders
at par and 90% w as taken  through  exercise o f rights, rem ainder being dis
posed o f  private ly  by a synd icate headed by th e  G u aran ty  C o. o f  N ew  Y ork  
at $104 and d iv ., to  y ield  ab out 6 .73% . B alan ce issued  in  acq u isition  o f  
practically  a ll com m on stock  o f  D a y to n  Pow er & L igh t C o.

Bonds.— O f th e  $25 ,000 ,000  1st m tg e . 5s, $ 8 ,0 7 1 ,0 0 0  h a v e  been can 
celed and $5 ,932 ,000  are held in  treasury. M tg e . provid es for sinking fu n d . 
Are red. a ll or in part a t 105 and in t. on  an y  in t . d a te  on  4 w eeks notice-  
V. 93 , p . 1467: V . 101, p . 49: V . 106, p . 1140.

T h e 5% debentures are red. all or in  part a t  par and in t . on  an y  in t . d a te  
on 60 d ays n o tice . V . 96 , p . 170, 1631.

N otes.— T h e 3-year 5% n otes are redeem able, a ll or in  p art, a t  an y  tim e  
on 30 d a y s’ n otice to  and including M ay 1 1926 a t 102 and in t.; thereafter  
to and including Jan . 1 1927 a t 101 and in t.; and thereafter a t  100 and in t. 
$10,000,000 w ere sold in April 1925 b y G u aran ty  C o. o f  N ew  Y ork, J . & W . 
Seligm an & C o ., W . E . H u tton  & C o ., & c., & c., a t 100 and in t .,  to  y ie ld  
5% . V. 120, p . 2010 . In  M a y  holders o f 1st m tge . 5% bonds due Jan . 1 
1927 w ere g iven  th e  right to  exchange th em  for 3-year 5% gold n otes due  
M ay 1 1928. p lus a cash p aym en t o f $10 per $1 ,000  o f bonds exchan ged , 
and w ith  ad justm en t o f in terest. V. 120. p . 2400. 2814. $2 ,794 ,000  thus
issued  in  exchange for bonds. $ 5 ,000 ,000  ad dition a l w ere issu ed  in  1926  
in conversion  o f current d eb t.

D ividen ds.— On series “ A ” pref. an  in itia l d iv . o f  $1 75 w as paid  N o v  15 
1924. A n in itia l d iv . o f 1% w as paid  on th e  $50 ,600 ,000  stock  M a y  15 
1917; A ug. 1917 to  N o v . 1919, 1% quar.; F eb. 15 to  N o v . 15 1920 paid  
\ \ i %  quar. On Jan. 25 paid 1% extra. F eb. 15, M ay 16, A ug. 15 and  
N o v . 15 1921, 1H %  each. F eb . 15 1922 paid  1%; M a y  15 1922 to  F eb . 
1923 paid  1H %  quar.; M ay  15 1923 paid  $1 95; A ug . 15 1923 to  F eb . 
1926 paid  65 cents quar. on  new  shares o f  no par v a lu e . In  1926, M a y ,  
A ug. and  N o v ., $1 25  each.

E A R N IN G S .— C onsolid ated  earnings (in cl. subsid iary  cos . controlled  
b y  p ractica lly  1 0 0 % com m on stock  ow nership  or lease) for ca l. years:

Gross E arnings—  1925. 1924. 1923.
E lectr ica l______________________________$16 ,607 ,958  $11 ,3 1 6 ,0 6 9  $9 ,949 ,484
G a s____________________________________ 14 ,150 ,069  13 ,118 ,937  8 ,759 ,9 2 9
R a ilw ay  and other op eration s________ 2 ,72 5 ,5 3 2  2 ,2 9 2 ,5 7 6  2 ,2 9 3 ,5 8 6

T o ta l gross earnings_______________$33 ,483 ,559  $26 ,727 ,581  $ 21 ,003 ,000
O perating exp en ses__________________  19,678,261 15 ,774 ,768  11 ,889 ,499

N e t earn ings_____________________ $13,805,298 $10,952,813 $ 9,113,500
O ther incom e______________________  2,732,335 2,079,221 1,943,482

T o ta l n et earnings & other in c o m e .$ 1 6 ,537 ,633  $ 1 3 ,032 ,034  $11 ,056 ,982  
D eductions—

R en ta ls  to  C in cin n ati G as & E lec . C o . $ 3 ,297 ,857  $3 ,2 3 2 ,9 0 9  $3 ,211 ,398
R en ta ls to  C in cin . G as T ransport’n Co 341 ,587  532 ,964  542,019
R en ta ls to  C in cin n ati N ew port &

C ovin gton  L igh t & T raction  C o___ 800 ,468  892 ,298  953 ,787
R en ta ls to  H am ilton  U tilit ie s  C o ____  15,105 15 ,105  6 ,294

T ota l d e d u c tio n s ............................... .. $4 ,455 ,017  $ 4 ,673 ,276  $4 ,713 ,498

N e t  in com e before fixed  charges___$12 ,082 ,616  $ 8 ,358 ,758  $6 ,343 ,484
Fixed Charges—

Sub. co s . bond  in t . & p ref. stock  d iv s .  $1 ,526 ,716  $530,522 $34 ,027
C olum bia G as & E le c . C o . bond  i n t . _ 460 ,244  556 ,283  559,891
C olum bia G as & E le c . C o . debenture

and  other unsecured d eb t in t e r e s t . .  602,890  564 ,680  193,627

T o ta l fixed  ch arges________________ $2 ,589 ,851  $ 1 ,651 ,485  $787 ,544

N e t  in com e ava ilab le for d iv id en d s . $9 ,492 ,766  $6 ,707 ,273  $ 5 ,555 ,939
D ividen ds P a id —

Preferred_____________________________ $1 ,418 ,450  $91 ,878  ----------
C om m on _____________________________  3 ,89 2 ,2 0 0  3 ,8 7 3 ,5 4 5  3 ,6 5 3 ,8 4 0

N ote  A .— O perating expenses show n ab ove in clu d e p rovision  for all 
taxes  and  am ou nts reserved for renew als and rep lacem en ts.

N ote B .— O perating expenses for 1925 in clu d e item s o f  th a t  nature  
p reviously  included  in  renta ls, and th e  figures for prev ious years h a v e  been  
correspondingly ad justed  to  furn ish  true com parison .

Latest E arn in gs.— For 12 m os. end . A ug. 31 (incl. su b . co s . con stro lled  
b y  p ractica lly  10 0 % stock  ow nership  or lease):

1926. 1925.
Gross earnings_____________________________________ $37 ,412 ,206  $29 ,516 ,744
N e t  operating earnings_____________________________ 15 ,745 ,329  12 ,335 ,072
T o ta l n et earnings and o ther in com e________________ 19 ,083 ,320  14 ,757 ,333
L ease ren ta ls_______________________________________  4 ,33 7 ,6 6 8  4 ,547 ,977
Interest & preferred d iv s . o f subsid iaries___________ 1 ,922 ,172  1 ,150 ,844
Interest (C olum bia G as & E lectr ic  C o .)____________  1 ,318 ,912  975,683

A vailab le for d iv id en d s_________________________ $11 ,504 ,568  $8 ,082 ,829
N ote .— O perating expenses in clu d e a ll taxes and  renew al and  replacem ent 

reserve.
O F FIC E R S.-— Pres. & C hairm an, P . G . G ossler; V .-P s ., W . W . F reem an 1

H . A . W allace, John G . P ew  and E dw ard  R eyn o ld s, Jr.; T reas., E dw ard  
R eyn old s, Jr.; Sec. & A sst. T reas., P o lk  L affoon; A sst. S ec .-T reas., A . 
Sherlock and B . D e  W itt B leecker. O ffice, C harleston , W . Va: N . Y .  
office, 61 B road w ay.— V . 121, p . 584, 841, 977 , 1099, 1349, 1567, 1676, 
1907, 2155 , 2630 , 3129; V . 122, p . 609, 1308, 1445, 1479, 1761, 2189 , 2327 , 
2797 , 3080, 3603; V . 123, p. 81 , 323 , 453 , 841 , 1112, 1250, 1502, 1761, 
1873, 1995.

L E A D IN G  CO N TRO LLED  PR O PE R T IE S.
C IN C IN N A T I  G A S T R A N S P O R T A T IO N  C O .— A W . V a. corporation , 

having cap ita l stock  o f  $3 ,000 ,000  5% p ref. and  $ 2 ,000 ,000  co m . stock  and  
$ 1 ,8 5 0 ,0 0 0  C lass B  com m on stock  (V . 8 8 , p . 1375). Owns 183 m iles  
o f steel p ipe line , running from  th e C olum bia com p an y’s natural gas fie ld  
In southw estern  W est V a ., con n ecting w ith  C ovin gton  and  N ew p ort, K y .,  
& c., and C in cin n ati and surrounding tow n s. Leased b y th e  C olum bia com 
pany  from  1908 for 30  years from  1908. R en ta l, a ll m ain ten an ce charges, 
taxes, & c., and d iv s . on  com m on stock  a t 10% per annum , com m on C lass B
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a t  5%  and  pref. stock a t  5% per annum . The $3,000,000 pref. stock was 
purchased by  the  Columbia Gas & Elec. Co. during 1920. Colum bia Gas & 
Electric Co. owns all b u t $16,800 of common Class B stock. H as ou tstand 
ing approx. $1,420,000 1st m tge. bonds, due Ju ly  1 1933. V. 120, p . 2548; 
V. 119, p . 2759; V. 120, p . 328, 1325, 1881, 2399, 2548, 3064.

C IN C IN N A T I C O M PA N IE S.— The Columbia Co. owns or controls the  
entire 185,000 shs. of com. stock of Union Gas & E l. Co. of C incinnati 
(V. 89, p . 230; V. 103, p . 1046), which operates under a  99-year lease the  
properties, &c., of C incinnati Gas & E lectric Co. (which see), and  does all 
the  gas and  electric business in M iddletow n and neighboring com m unities, 
having purchased all the  properties of th e  Ohio Gas & E lectric Co. V. 83, 
p . 274, 892, 1231; V. 88, p . 1375; V. 95, p . 752; Y. 97, p . 53. 240; V. 118, p. 
435. New steam  electric p lan t, capacity  120,000 k . w . Y. 114, p . 1077. 
R ates in C incinnati, V. 114, p . 1077.

O T H E R  U T IL IT IE S .— The Colum bia Co. owns all the  stock o 
the  H am ilton Service C o., which does p a r t  of the  electric business of Ham il
ton , a ll th e  cap ital stock of th e  Loveland L ight & W ater C o ., which does the  
electric and  w ater business of Loveland. Through its  subsidiary Colum bia 
C orp ., Colum bia Gas & Electric Co. has acquired all th e  cap ital stock of 
Colum bia Gas Supply C o., which does a wholesale and  re ta il gas business 
between C enterville, Ohio, and  C incinnati, and practically  all the  common 
stock of th e  D ayton Power & L ight Co., in to  which has been merged the  
D ayton  Gas Co., and  which now does all th e  gas business in D ay ton  and 
the  electric business in D ayton , X enia, P iqua, W ilm ington, and  100 other 
Ohio com m unities. T hrough its subsidiary. H untington  Gas Co., has ac
quired practically  all of the  capital stock of the  H untington  D evelopm ent & 
Gas C o., a producer and  d istribu to r of n a tu ra l gas in W est Virginia.

New Power Station.-—T hrough a subsidiary. Columbia Power Co., a new 
electric generating station  of 360.000 k . w. u ltim ate  capacity  is being con
s tru c ted  a t  Columbia P ark , near C incinnati, Ohio. The first u n it, of 45,000 
k .w ., was p u t into operation before the  end of 1925, and the  second un it of 
45,000 k .w . early  in 1926.

K E N T U C K Y  P R O P E R T IE S .— C incinnati N ew port & Covington L ight 
& T rac tion  Co. controlled under a 90-year lease. (See on another page.)

U N IT E D  FU E L  GAS CO.— C ontrols, together w ith Virginian Gasoline & 
Oil C o., 1,003.205, acresof gas rights and 723,256 acres of oil rights in W est 
Virginia and K entucky. W ith abou t 1,921 miles of pipe line, compressors, 
&c., supplies gas direct to  57.433 consum ers in  about 70 cities, incl. Charles
ton , H unting ton , Ravenswood, C lendenin, Spencer, R ipley, W . Va.; Ironton 
and  Portsm outh , Ohio, and , through its  subsidiary, W arfield N a tu ra l Gas 
C o., serves Ashland and C atle ttsbu rg , K y. F u rth er sells large quantities 
of gas to  Colum bia Gas & Electric C o., Ohio Fuel Supply C o., Louisville 
G as & Electric Co. and C entra l K entucky N a tu ra l Gas C o., Portsm outh  
(Ohio) Gas C o., H ope N a tu ra l Gas Co. and P ittsburgh  & W est Virginia 
N a tu ra l Gas Co. Population served d irectly  abou t 288,000: by other 
com panies using its  gas wholly or p a rtly , abou t 1,800,000. V. 106, p. 
1140. T he directors on April 8 1920 voted to increase th e  cap ital stock 
from  $10,000,000 to  $30,000,000, and declared a  stock dividend of 200% . 
O utstanding  Dec. 31 1924, $30,000,000, of which Colum bia Gas & Electric 
owns $15,300,000.

In  1915-16 U nited  Fuei vras <jo. re tired  all old bonds an a  m aae a new
$15,000,000 6% firs t m tge. under which $9,398,500 bonds are outstanding , 
in addition  to  which $1,681,000 are held in the  treasury  of U nited Fuel Gas 
Co. See sta tem en t to  New Y ork Stock Exchange in V. 103, p . 1133; V. 
104, p . 869; also V. 102, p . 816, 1354; V. 105, p. 711.

DAYTON (O.) POWER & LIGH T CO.
Control.—As of April 1925, p ractically  all of the  common stock  of the  co. 

was acquired by  Columbia Gas & Electric Co. V. 120, p . 1088.
O R G A N IZ A T IO N .— Incorp . in  Ohio M arch  23 1911.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Supplies electric light and power and gas in D ayton, W ashington C ourt 
House and Bloomingburg, Ohio, covering the  entire cities; also electric 
light and power in num erous neighboring m unicipalities in th e  D ayton , 
X enia, P iqua, W ilm ington, Preble and W ashington districts.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com  stock  320,OOOshs (no p a r ) ____ ________  317,500shs See tex t
P f s tk  6% cum $12.000,000($100)_____  6 M o . $7,500,000 See tex t
F irst & re f m tge $20,000,0001 1911 5 g J-D  9,505,000 June  1 1941

($1,000 gold----------------- c * /In t .  a t  Irv ing  Bank and  T r. C o ., N . Y ., tru s .
D ayton Ltg Co 1st re f m tge \ 1907 5 g M -S 1,''469.000 M ar 1 1937

assum ed ($1,000) gold__ c * /In t .  a t  E qu itab le  T ru st C o., N . Y ., tru stee .
D ayton Gas Co 1st m tge gold) 1910 5 M -S 1,277,000 M ar 1 1930

assum ed ($1,000)---------- /Tnt. a t  U nion T rust C o ., C leveland, tru s tee .
Stock.— Preferred is callable a t  110 and dividends.
Bonds.—F irst & ref. m tge. 5% bonds, $20,000,000 a u th ., are callable a t 

105 on or before Dec. 31 1936, and  decreasing 1% for each succeeding year 
to  101 in 1940 and  1941.

Sinking fu n d  1% , 1924: 1 H % .  1925 to  1932; 2 % , 1933 to  1940. See 
V. 94, p . 282; V. 105, p. 822; V. 106, p  824.

D ayton  Lighting Co. first & ref. m tge. 5s are callable a t 107 'A •
Dayton Gas Co. first mortgage bonds are  callable a t  105 and  in te res t. 

H ave a sinking fu n d  of $20,000 per annum . $223,000 canceled by  sinking 
fund.

Dividends.— D ivs. on pref. stock from  Oct. 1911 to  Ju ly  1925, inclusive, 
IH %  quar.; 50c. per m onth  since.

E A R N IN G S .— For calendar years:
1925 1924 1923 1922

Gross earnings..................... $6,965,143 $5,756,407 $5,105,314 $4,535,304
T otal incom e__________  2,321,974 2,206,416 1,869.330 1,518,908
Charges, &c___________  935,213 1,250.278 1,124,688 951,733
Preferred dividends___  394,781 334,377 267,455 245,167
Com m on dividends_____ 137,260 122,120 122,120 122,120

Balance, su rp lus_____ $854,720 $499,641 $355,067 $199,887
O F F IC E R S .— C hairm an of B oard , P . G. Gossler; P res ., F . M . T ait; 

V .-P . & Gen. M gr., O. H . H utchings; Sec. & T reas., O. E . H ow land. 
Executive offices, 205 E as t F irs t S t., D ay ton , Ohio.— V. 120, p . 955, 1088, 
2400: V. 121, p. 74, 977: V. 122, p . 2493.

CINCINNATI GAS & ELECTRIC CO.
O perated under lease by  Union Gas & E lectric C o., a  subsid iary  of 

Colum bia Gas & Electric Co.
O R G A N IZA TIO N .— Incorp . in Ohio in 1837 as C incinnati Gas L t. & 

C oke Co. N am e changed to  p resent title  in 1901. O perated by  Union 
Gas & Elec. C o., a subsidiary of Colum bia Gas & Elec. Co. (which see 
below) under a 99-year lease da ted  Sept. 1 1906, which, as am ended, 
provides for paym ent of all In terest and sinking fund charges and dividend 
o f 5%  upon the  $34,391,400 cap ital stock  (par $100 a share) and annual 
paym ent o f $100,000 for re tirem ent of ou tstanding  cap ita l stock. P er
form ance of lessee com pany is guaranteed  by deposit of $3,750,000 in  cash 
and securities w ith trustees. (See V. I l l ,  p . 2232.)

In  M ay  1925 the  Ohio P . U . Commission authorized  the  com pany to 
issue $3,500,000 prior lien and  ref. m tge. 40-year 6% bonds to  finance 
m provem ents. The bonds were to  be delivered to  the  Union Gas & Elec

tric  C o ., which holds the  property  under lease, to  pay  80% of the  contem 
p la ted  im provem ents. V. 120, P- 2399.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns generating stations and d istribu ting  system s supply ing  gas and 
electricity  to  C incinnati and suburbs

Sale of 30,000 shares of pref. stock of C incinnati Gas T ranspo rta tion  Co. 
to  Colum bia Gas & Elec. Co. See V. 110, p. 80.

ST O CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Stock $36,000,000 ($100).......................................... ..$34 ,391 ,400  O ct '26 1 H
ls tM tg e $ 1 5 ,000,000 ($1,000,1 1916 5 g A-O 8,404,000 Apr 11956

&c) gold___________ c*& r*(Irving B ank-Colum bia T r Co, N  Y , Trustee

ST O C K  A N D  B O N D S—  Date. 
P rio r lien & re f m tge $50,000,- f

000 Ser “ A ” ______________( 1921
Ser “ B ” ($500,& c).c*& r*tf I 1921 
Ser “ C ” ___________________  1921

Interest. Outstanding. M a tu r ity

7%
5 H  g A-O
6%

7.288.500 Jan  
5,818,000 Jan
5.401.500 Jan

Free from  Penna S ta te  ta x .  [New Y ork T ru st Co, N  Y , Trustee

1 1961 
1 1961 
1 1961

Bonds.— 1st m tge. bonds have sinking fu n d  of n o t less th an  1% per 
annum  of bonds ou tstanding . In  addition  to  am ount ou tstand ing  $3,000,- 
000 are pledged under the  prior Hen & ref. m tge. and $990,000 have been 
acquired and  are held alive in sinking fu n d .  Are call, a t  102. In t .  payable 
in N . Y . and C incinnati.

See V. 104. p . 266. 1901, 1014; V. 105, p . 74, 391, 501, 1524.
The prior lien & refunding mtge. bonds m ay be issued from  tim e to  tim e 

as authorized by  th e  directors, bearing such in t. ra te s  as they  shall deter
mine, for additional capital expenditures and for re tiring  th e  bonds issuable 
under the  p resent 1st & ref. m tge. M tge. provides for annual sinking fu n d  
of 1% of bonds ou tstand ing , which comm enced April 1 1924 and  is to  be 
increased sufficiently on each succeeding April 1, provided additional 
bonds a re  issued, in order to  re tire  all bonds a t  m a tu rity . V. I l l ,  p . 2232; 
V. 112, p . 65.

T he series “A ” bonds are call, as a whole or by  lo t for sinking fund  a t 
110 during the  firs t 10-year period to  Jan . 1 1931; a t  107H  during  the  second 
10-year period to  Jan . 1 1941; a t  105 during  the  th ird  10-year period to  
Jan . 1 1951, and a t  102H  thereafte r to  m a tu rity  (plus accrued in t. in 
each case). Of th e  Ser. “ A ” bonds reported  ou tstand ing  $2,358,500 are 
owned by  Colum bia Gas & E lec. C o. and  affiliated cos. In t .  payab le  in 
New Y ork or C incinnati.

T he series “ B ” bonds are red . for sinking fund  or, a t  option of co., all 
or p a rt,  on any  in t. d a te  upon 30 days’ notice a t 105 up  to  and incl. O ct. 1 
1928; thereafte r a t 104 up  to  and  incl. O ct. 1 1936; thereafte r a t  103 up  to  
and incl. Oct. 1 1944; thereafte r a t  102 up  to  and incl. O ct. 1 1952, and 
thereafter a t  101 up  to  and incl O ct. 1 1960 (plus in t. in each case). V. 114, 
p . 2473. In t .  payable in N . Y . or C incinnati.

E n tire  $5,401,500 Ser. “ C ” 6s ou tstand ing  are owned by  Colum bia Gas 
& E lec. Co. and  affiliated cos.— V. 118, p . 2955; V. 120, p . 1746, 2399.

E A R N IN G S .—-Company has no earnings of i ts  own except ren ta ls  and  
does n o t publish  any  earnings s ta tem en ts .

O F F IC E R S .—P res ., C harles D . Jones; 1st V .-P ., A lfred M . Cohen; 
2d V .-P ., Samuel A ssur; Sec. & T reas ., E dw ard  H . E rn s t.— V. 120, p . 2399; 
V. 122, p . 1308. 2039; V. 123, p . 1112, 1249.

REPUBLIC RAILWAY & LIGH T CO.
In  M arch  1926 Penn-Ohio Securities Corp. was repo rted  to  have acquired 

a substan tia l m ajority  of th e  ou tstand ing  com m on stock. In  M arch  1926 
preferred stockholders were given th e  opportun ity  to  exchange each pref. 
share R ep. R y. & L t. Co. for 1 share new pref. stock Penn-Ohio Securities 
C orp. and $34 50 cash. V. 120, p . 705; V . 122, p . 1027, 1311, 1764.

O R G A N IZ A T IO N .— A holding co. Incorp . in New Jersey  on June  27 
1911. This co. owns all of the  com m on and p ref. stock of the  Penn-Ohi® 
Edison C o., which acquired the  in te res t form erly held in the  Pennsylvania- 
Ohio E lectric Co. by  the Republic R y. & L ight Co. Acquired in 1925 
th rough its  subsidiaries a num ber of sm all light and  power properties in 
A shtabula C ounty , Ohio. V. 121, p . 1103, 2753.

As of Dec. 31 1925 co. and  its  subsidiaries owned 7 electric generating 
stations of to ta l capacity  of 144,885; 486 miles of electric transm ission 
lines and 1,951 miles of electric d istribu ting  lines; num ber of electric cus
tom ers, 76,298. M iles of tra c k  owned, 178.25; num ber of buses, 85; 3 gas 
holders, 28 miles of gas m ains.

Offer to Pref. Stockholders and Change Par Value o f Common Stock.— On 
Sept. 23 1926 stockholders voted to retire the 6% pref. stock by offering 
holders for each share one 6% pref. share of Penn-Ohio Edison Co. and 
$34 50 in cash (representing 341! % accumulated and unpaid dividends on 
Republic Ry. & Lt. Co. pref. stock, also on reducing, in connection witn 
this retirement the par value of common stock from $100 to $50. V. 123, 
p. 1507. In Oct. 1926 over 93% of pref. stockholders was reported to have 
accepted this offer.

STO CK  AND BO ND S—  Date. Interest. Outstanding. M aturity.
Common $3,750,000 ($50)_____   $3,103,000 see text
P ref 6% cum $10,000,0 0 0 ($ 1 0 0 )____ Q-J 15 5,191,400 See te x t

Stock.— Com m on stock is held in voting  tru s t.
Dividends.— On pref. 1}4%  qu a r. was pa id  from  organization to  and  incl.

Apul 1920. No action was taken on the July 1920 div. V. 110, p. 2568. 
None since to April 1926, when l f i %  was paid; in July and Oct. 1926,1M % • 
Quarterly dividends on common of 1% paid from Jan. 1917 to and incl. 
July 1918. Oct. 1918 div. omitted. V. 107, p. 1193. None since.

E A R N IN G S .— Consol, incom e acc t. of sub. cos. (inter-co. item s elimi- 
a ted) for calendar years:

Gross N et, after Deduc- Divs. on Sub. Balance, 
Income. Taxes. lions. Co. Pf. Stks. Surplus.

1925___________ $11,314,524 $4,181,681 $2,227,245 $870,657 $1,083,779
1924____________ 10,546,268 3,552,635 2,013,210 836,882 702,543
1923------------------  9,935,925 3,280,372 1,973,868 608,557 697,947
1922------------------  8,405,882 2,679,780 1,631,529 490.889 557,362

Latest Earnings .—-Consolidated earnings of R epublic R y. & L t. Co. and 
subsidiaries (inter-co. item s elim inated) for 12 mos. ended Aug. 31:

1926. 1925.
Gross incom e____________________________________ $12,150,493 $10,926,666
N et a fte r tax e s__________________________________  4,971,498 3,565,327
In te re s t on funded d e b t_________________________  2,326,294 2,212,390
O ther in te res t and d iscoun t______________________  283,658 Cr.267,310
M inority  preferred  d iv idends_____________________ 997,395 856,488

A vailable for re tir . res ., d ividends and  s u rp lu s ._ $1,364,451 $763,759
F o r 12 mos. end. Sept. 30 1926, see V. 123, p . 2132.
O F F IC E R S .— P res.. R . P . Stevens; V .-P s., John  T . H arrington  and

H . A. C larke; Sec., F . P . Sm ith; T reas ., E . W . F reem an .— V. 121, p : 460, 
1103, 2753, 3005; V. 122. p . 1020, 1322, 1764, 2043, 3455; V. 123, p .5 8 3 . 
1507,2141.

Penn-Ohio System
Republic Railway & Light Co.
Penn-Ohio Edison Co.
Pennsylvania-Ohio Power & Light Co. 
Ohio River Edison Co.
Penn-Ohio Securities Corp.

HARPER & TURNER
Members Philadelphia Stock Exchange
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The Penn-Ohio System
Supplying the Utility Service throughout a large area of eastern 
Ohio and western Pennsylvania, including the Youngstown District

SUPER-POWER PLANT ON THE OHIO RIVER AT TORONTO, OHIO. 
Shaded section, 88,000 H. P. in operation. Ultimate capacity, 375,000 H . P.

Designed and Constructed by S t e v e n s  & W o o d , I n c . ,  N ew  York City

A  Growing System in a Growing Territory

Gross Net K. W. H. Output
1915 - - - - - - - 83,123,050 81,248,967 96,989,498
1917 - - - - - - - 4,957,121 1,615,938 163,460,617
1919 - - - - - - - 6,518,481 1,776,513 191,308,630
1921 - - - - - - - 7,694,058 2,302,688 198,603,011
1923 - - - - - - - 9,935,924 3,280,372 340,381,755
1925 - - - - - - - 11,314,524 4,181,681 40^47,325
1926* - - - ■- - - - 12,302,583 5,019,442 492,737,274

*12 months to September 30.

Penn-Ohio Edison Company
Youngstown, New York,

Ohio N. Y.
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PENN-O H IO  EDISON CO.
C ontrolled by Republic R y. & L ight Co.
O R G A N IZ A T IO N .— Organized in D elaw are Ju ly  1923. A holding co.. 

controlling the  various operating  com panies of Republic R y. & Light Co. 
C o .'s  subsid iary  com panies were in 1926 regrouped in to  th e  following 
com panies (see Annual R ep o rt, V. 122, p . 1020):

(1) Pennsvlvania-O hio Power & L ight C o., see below.
(2) Pennsylvania Power C o., see below,
(3) Ohio R iver Edison C o., see below.
(4) The Pennsylvania-Ohio E lectric C o., see below.
(5) P ittsbu rgh  D istric t E lectric C o., which owns all ou tstand ing  securities 

of th e  com pany furnishing electric ligh t and power to  th e  cities of Green
ville, M ercer, Shenango and  Jam estow n, Pa.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 
Through its sub. cos. supplies electric light, power and gas to Youngstown 
and o ther com m unities in the M ahoning and Shenango River Valleys, in 
eastern Ohio and western Pennsylvania, midway between P ittsbu rgh  and 
C leveland. The te rrito ry  served covers an area of abou t 600 square miles. 
P opulation  approxim ately 410,000. Through inter-connection w ith the 
power lines of the  Oiho Public Service C o., near W arren. Ohio, and with the  
power lines of the Duquesne L igh t C o., near Beaver Falls, P a ., com pany's 
subsidiaries exchange electric energy, e ither directly or indirectly , with 
o ther large power producers of this region, notably Ohio Public Service C o., 
N orthern  Ohio Power A Light C o., Ohio Power C o., Cleyeland Electric 
Illum inating  C o., W est Penn Power C o., and D uquesne L ight Co. This 
links together the  cities of Youngstown, P ittsburgh , W heeling, C an ton , 
M assillon, Akron and C leveland. V. 123. p. 83. T he Pennsylvania-Ohio 
E lec tric  Co. also owns urban and in te ru rban  railway lines in the  sam e 
locality . A t the present tim e the to ta l aggregate generating capacity  of 
controlled companies is 193,540 h .p . and  th e re  are 4.S8 miles of high tension 
transm ission lines and 1,909 miles of d istribu ting  lines. T he railw ays d iv i
sion has a to ta l of 178 miles of track . 75 miles of which are in terurban track 
age and 103 miles of which are  city  trackage. 284 cars, "of which 8 are 
fre igh t carriers. There is in addition  an auxiliary bus system  to ta ling  90 
buses. This includes a de luxe in te ru rban  service from Youngstown to 
A kron, W arren and Sharon. There a re  also local bus system s in Youngs
tow n, W arren and New C astle.

Franchises.— Practically  ah Pennsylvania franchises are in force for 99 
rea rs  or are  w ithout lim it as to tim e. T he principal power and lighting 
franchises in Ohio extend beyond 1940. T he m ost im portan t railway 
franchises in Ohio extend until 1943. th a t  in the  city  of Youngstown being 
on a “service-at-cost" plan perm itting the  co. to earn a re tu rn  based on 
the  valuation  of the  property . All franchises are said to be free from  
objectionable and burdensom e conditions.

Increase Preferred Stock.— In Oct. 1925 com pany increased its  authorized 
pref s t* . from $7,500,000 to $22,500,000 (par S100K V 121. p 1009.2039 
F o r offer of com pany 's preferred stock in exchange for Republic Railw ay & 
L igh t pref. s tock , see this la tte r com pany above. V. 123, p . 1505.

STOCK A N D  B O N D S .— Date. Interest. Outstanding. M aturity.
Oom . 400.000 shs. (no p a r)__ _____  _______
Prior pref 7% cum  $15,000,-/

000 ($100)________________1 ____  7 Q-M
$6 div p ref cum ___________________  $6
6 s g deb ser A ($1,000. $500. / 1925 6 g M -N

$100c* A $1.000 A m ul r* ) tf  (C en tra l Union T ru st Co of N . Y
x Option w arran ts_________ _____  _______  120.000 w r t s ----------------
x W arran ts  to buy one share  of common stock a t  $25 per share to  and  

including N ov. 1 1935.
Stock.— The 7% cum. prior pref. stock is preferred as to  cum . divs. and 

assets ($100) over th e  pref. and com. stocks. Red. as a whole on 30 days 
notice a t  $110 per share and  divs. In Dec. 1925. B onbright A C o., Inc ., 
&C., &c., offered $1,000,000 a t  9 6 and divs. to  yield 7.25% . V. 121, 
p . 2876. Following an offer of exchange by  the  co. practically  82% of 
Pennsylvania-Ohio Electric Co. 7%  preferred stock was exchanged, share 
for share, for th is  Penn.-O hio Edison 7% pref. stock. See V. 122. p. 1020 
under heading “ Republic Railw ay A L ight C o ." In M ay 1926 Bonbright 
A C o., Inc ., E astm an . Dillon & C o.. H arper A T urner, and W. C. Langley 
A Co. offered $1,500,000 additional 7% cum . prior pref. a t  96 and  dividends, 
to  yield abou t 7.30% . V. 122, p. 2800.

Bonds.— The 6% g. debentures, series A . dated Nov. 1 1925 are red ., whole 
or p a rt,  on 30 days' notice, a t  105 on or before Oct. 30 1940. a t  H %  less 
each succeeding year up  to  and incl. O ct. 31 1949, and thereafte r a t  par. in 
each case with in t. Penn. & C onn. 4 mills and  M ass. 6% tax  refundable. 
A dditional debentures m ay be issued in one or more series of such tenor as 
D irectors m ay from  tim e to  tim e determ ine, provided (except for refunding 
debentures of ano ther series) net income of th e  co. and its subsidiaries for 
12 o u t of 15 preceding m onths has been a t  least 2)* tim es annual in terest 
charges on indebtedness subordinate  to  the  debentures. As long as any 
debentures are ou tstand ing , co. shall not issue (1) any unsecured indebted
ness m aturing  more than  5 years from d a te  of issuance thereof, or (2) any 
secured indebtedness m aturing  more th an  5 years from the d a te  of issuance 
thereof, w ithou t equally  securing these debentures. In N ov. 1925. E ast
m an, Dillon & C o., Ac.. Ac.. offered $6,000,000 series A a t  96)* and in t.,  
to  yield over 6.25% . The debentures were accom panied by option w arrants 
(20 to  each $1,000 debent.) to  buy common stock (one share for each 
w arrant) a t  any tim e a t  $25 up to  and incl. N ov. 1 1935. whilst the  deben
tu res will be accepted a t  the ir principal am ount and i n te rest in lieu of cash 
for such stock . V . 121, p . 2752; V. 122, p . 2330. L isted on Boston Stock 
Exchange.

All of the  u ts tand ing  3 )* -y r. secured 6)*s gold notes, dated  Ju ly  2 
1923, were called for paym ent on Jan . 1 1926, a t  101 and in t. V. 121. p . 2752.

O F F IC E R S .— P res ., R . P . Stevens; V .-P ., H . A. C larke: V .-P ., John  G- 
H arrington: Sec., F . P . Sm ith: T reas. A A sst. Sec.. E . W . Freem an.— V • 
121, p. 1909, 2039, 2752, 2876; V. 122, p . 2330, 2800, 3211: V. 123. p . 83. 
1505.

(a) PENNSYLVANIA-OHIO ELECTRIC CO. (TH E).
Controlled by Penn-Ohio Edison Co.
O R G A N IZ A T IO N .— lnco rp . In Penna. N ov. 19 1914 and  in  Ohio on 

Aug. 20 1917. W as known as th e  M ahoning & Shenango R y. & L ight C o., 
b u t nam e changed to  present title  early in 1920. H as ownership or control 
of th e  following properties:

314,459 shs. ---------------

6,217,000 D e c '26 15* 
51 014 shs

6.000.000 N ov  1 1 9 5 0  
tru s tee .

New C astle  T raction  Co.
P enna. & M a h o n in g  Valley R y. Co. 
W est End T raction  Co.
Penna-O hio Coach Lines 
E a s t End Traction  Co.
Youngstown M unicipal R y . Co. 
Salem Lighting Co.

Akron-Y oungstow n Bus Co.
T he New C astle E lectric Co.
New C astle Electric S t. R y. Co.
T he New C astle A Lowell Ry. Co.
New C astle & Iajwell R ealty  Co.
New C astle A M ahoning S t. Ry. Co 
Ohio R iver Edison Co.
P ittsbu rgh  D istric t E lectric Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Supplies, through its subsidiaries, electric light and power to New C astle 
and vicinity in western Pennsylvania, and with its subsidiaries owns 116.39 
miles of u iban  and in terurban railway lines in and between Youngstown, 
G irard , Niles and W arren, Ohio, and New Castle, P a  , supplem ented by a 
bus system . V 118. p 1268. Purchases electric power from  Pennsylvania- 
Ohio Power A L ight Co.

Franchises.— ITactically all the Pennsylvania franchises are  perpetual. 
R ailw ay franchises in Youngstown expire 1943. T he m ost im portan t 
In teru rban  franchises in Ohio expire from 1945 to 1950 and  Ohio lighting and 
power franchises in 1937 and 1942.

Sale o f Youngstown Interurbans.— In 1923 transferred certain  Pverurban  
lines to  tw o new subsidiaries. The line from G irard  through W arien and 
N iles, Leavittsburg  and M ineral Ridge, together w ith branch i , was 
transferred to the  W est End Traction Co. (see below) and  the li trs from 
E a s t Youngstown to  the  S tate  line a t  Lowellville, w ith branches, were 
acquired by the  E ast End Traction  Co. (see below). V. 117. p 12"6. 

STOCK A ND BONDS— Date. Interest. Outstanding. M aturity.
Common $11,000,000 ($100)_______  ________ $10,628,300 ... ............... _
P ref 7% cu $10,000,000($I06)______ Q-M 4,238 900 D e c '26 1 5*
New C astle T raction 1st m tge/ 1897 5 g M -N 470 000 M ay I 1927

$500,000 gold ($1.000) c* tf ’ In t. a t Union T ru st C o .. P ittsburgh , trustee. 
Poland S t Ry 1st M $200,000/ 1913 5 J-D  170.000 June 1933

($1.000) guar p A i_____n t f  lUnion T m st Co. of P ittsburgh , trustee .
Stock.— The entire com. stock is owned by the  Penn-O hio Edison Co. 

T he pref. stock has full voting power. Free of Penn and Ohio S tate tax 
Callable as a whole a t  110 A divs $3.453 200 owned by Penn .-Ohio Ediscon 
Co. In Dec. 1925 82% of the  7% pref. stock of the co. was reported exch
anged for 7%  cum . prior pref stock of Penn.-Ohio Fdison Co. on a share 
for share basis in accordance w ith th e  offer of Ju ly  29 1925. V . 121, p . 2753, 
3005.

Bonds.— F irs t m ortgage and collateral t ru s t  61*% bonds, series “ Ay”  
da ted  M arch  1 1922, were called Sept. 1 1926 a t  110 and  in terest. V. 123, 
p . 844.

All of the  ou tstand ing  1st mtge. coll, trust 6 )*%  s. / .  gold bonds, series
B. dated March  1 1922, were called for redem ption M arch 1 1926 a t  105 and 
in t .— V. 122. p . 348.

T he Poland St. Ry. bonds are guar., p rin . A in t.,  by th e  Penn-Ohio 
Edison Co. Red. a t 100 and int. od 30 days' notice.

E A R N IN G S .— For calendar years:
1924. X1923.

Gross earnings___________________________________ $5,074,908 $4,812,500
O perating expenses and taxes___________________  4,290.376 3,998.394
In te rest on funded d e b t_________________________ 266.702 238.355
O ther in terest and d iscoun t_____________________  38,759 53.877
Preferred d iv idends_____________________________  296.9 l9  296.564

Balance for depreciation  and com m on dividends $182,152 $225,310

x Revised for com parison with 1924. to  reflect operating  results of Penn- 
sylvania-Ohio Electric Co. as now constitu ted . Publication  of earning! 
discontinued in 1925.

O F F IC E R S . Pres., J . T . H arrington; V .-Pres., O. S. M acC alla and
H. A. C larke; V .-P .. T reas. A Asst. Sec.. E . G. D unlap; Sec.. F . P. Sm ith 
A ud., F . E . W ilkin; Asst. T reas ., A. R. Hughes: Asst. Sec.. E . W . Freem an. 
— V. 121. p 2753, 3005; V. 122. p . 348. 1918: V. 123, p. 844.

( b )  P E N N S Y L V A N I A - O H I O  P O W E R  & L I G H T  C O .  ( T H E ) .  
All the  common stock is owned by the Penn-Ohio Edison Co.
O R G A N IZA TIO N .— lncorp . in M ay 1926 in Ohio as a consolidation 

of a co. of the  sam e nam e, incorp. in Ohio Oct. 13 1920. and  th e  E as t 
Ohio Power A Light Co T he old co. a t the  tim e of its  incorp purchased  
from  the  Pennsylvania-Ohio E lectric C o.—see above (in accordance w ith 
the  p lan om,lined in V. I l l ,  p. 1661)—all the  electric light and power 
property  and business in Ohio form erly owned by the  Penna.-O hio E lectric 
C o., including the  power stations a t  Lowellville and N orth  A ve., Y oungs
tow n, all transm ission lines in th e  S ta te  of Ohio, the  electr c railw ay line 
running  from  Y oungstown, O ., to  the  Pennsylvania-Ohio S ta te  Line near 
Sharon, all the  electric light and power p roperty  form erly owned by  Salem 
L ighting Co and  also Tie stocks and  bonds owned by chat co. in the  follow
ing companies
Shenango Valley Traction  Co. 1 Sharon A New C astle St. R y . (P a.)
Shenango Valley Electric L ight Co. /M ahoning C ounty  L ight Co.
Sharon A New C astle Ry. Co (Ohio). I

F o r details of consolidation see V. 122. p. 3211.
In  Sept. 1925 the  Sharon A New C astle R y . Co. was reported  to  have been 

authorized by the  Ohio P . U. Commission to  abandon service on 17 mile 
line from H ubbard . O .. to New C astle. P a ., and to have applied for perm is
sion to operate buses from Youngstown. O , to Sharon, Pa. V . 121. p.1463.

On July  27 1926 R ufus Moses of Sharon was appoin ted  receiver for Sharon 
& New C astle St. R y.: in terest on co .’s $120,000 1st m tge. 7% bonds, 
dated Ju ly  1 1901, was defaulted since Jan  1903. V. 123, p 456, 712.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN ESS.— 
W ith subsidiaries owns and operates a modern electric light and power 
system  w ith 3 power p lants of a to ta l of 98.183 h. p. present installed 
generating capacity , with transm ission lines and d istribution  system s.

Com pany also operates the  Interurban railway lines between Youngstown, 
Sharon and New Castle; to ta l trackage, 61 94 miles. Of this mileage. 49.35 
miles Is in teru rban . of which about 40 miles is on p riva te  right-of-way 
There are 362 miles of high-voltage electric power transm ission lines and 
extensive d istribution  lines in Y oungstown, H ubbard, Salem, G irard  and 
S tru thers, O ., Sharpsville, F arrell, Ellwood C ity  and  Sharon, P a .,  and 
v ic inity

Lease.— T he new p lan t, transm ission line and substa tions of the  Ohio 
River Edison Co. are to be leased by the  co for 999 years. V. 117, p. 1236.

T he principal franchises in Ohio extend beyond 1940 and practically  all 
those in Pennsylvania are w ithout lim it of tim e.

In July 1924 the co. issued S19.000.000 1st A ref. m tge. 514% bond!, 
Series "A ,"  and $2,700,000 15-year 6% debentures, proceeds being used for 
new property  and to re tire  $12,806,000 1st & ref. m tge. 7 )4%  bonds due 
Nov. 1 1940 (called for paym ent Sept. 2 1924 a t  110 A In t.); $2,000,000 
3-year secured 6% notes due June 1 1926 (called for paym ent Aug. 20 1924 
a t  10114 & In t.), and $2,798,900 8% secured notes due N ov. 1 1930 (called 
for paym ent Aug. 20 1924 a t  107 A in t.) . all these issues have been elim in
ated  from tab le  below .— V. 119, p. 76. 456.

Stockholders voted Nov. 5 1924 to  reclassify th e  $2,000,000 au th . and 
anissued 8%  cum . pref. stock in to  7.2%  cum . pref. s to ck .— V. 119. p. 1953.

M aturity.STO CK  A ND BONDS— Date. Interest. Outstanding.
Common 400,400 shs (no p a r ) . ____ _________ 240.400 shs
8%  pref $8,000,000 ($100i_ 8 Q-F $3,015,900 _____
7 2%  pref $2,000,000 ($100)_ 7.2 mo 469.495 ______
7% p ref $5,000,000 ($100)_ 7 Q-F 3.146,400 ______
6.6U p ref ($100' ___________ _____  6.6 500.000 . _ .......... ..

Note .— For capitalization  of old com pany see “ Public U tility  Com pen
d iu m ” of M ay 1 1926.
1st A ref mtge Ser "A " ($500) 1924 5)4 R J-J  19.000.000 Ju ly  1 1954

A $1,000 c* A $1,000 A )G u aran ty  T ru st C o ., New Y ork, trustee , 
m ultiples r*) gold_______tf j

15-year debentures gold Penn / 1924 6% 2.700,000 Ju ly  11939
4-mills tax refunded_____tf  (N a t’l C ity  B ank, New Y ork, trustee .

U nderly’g bonds (closed m tg e s ) ____ __________  1.464.000 1931
Slock — For capitalization of old co. (Pennsylvania Ohio Power A L ight 

Co.) see "Public U tility  C om pendium " of M ay 1 1926. N o d a ta  are on 
hand abou t the  exchange of pref. stocks, nor about pref. stock provisions 
As to  the  common stock 240.000 new (no p a r ' shares were issued in ex
change for 60,000 old shares, p a r  $100. and 400 new shares in exchange for 
the  ou tstand ing  $10,000 common stock of E ast Ohio Co. V. 122, p. 3211.

Bonds.— The 1st A ref. m tge. bonds have an annual im pt. and sink, fund  
of 1% per annum  of to tal 1st A ref. mtge. bonds ou tstand ing , to be used a t 
the  co. s option for add 'ns A im pts. which could otherwise be m ade the basis 
for the  issuance of 1st A ref. m tge. bonds, or for re tirem ent of underlying 
bonds, or for re tiiem ent of 1st A ref. mtge. bonds. 5 J4 % Ser. “ A" are call, 
ail or p a rt a t  any tim e on 30 days' notice a t  105 A in t. prior to Ju ly  1 1930, 
the prem ium  thereafter decreasing 1% each 6 years to m atu rity . In t. 
payable a t  offices of Lee, Higginson A Co. in New York, Boston and Chi
cago. P enna. 4-mills tax refunded. In Ju ly  1924 Lee. Higginson A C o ., 
N a t C ity  C o., Ac., offered $19,000,000 1st A ref. mtge. 5 )4%  bonds. 
Ser. “ A ,” a t  98 A In t., to yield abou t 5-65% . V. 119, p. 76.

15-year 6% deben.ures are call all or in p a rt a t any tim e on 30 days’ 
notice a t  105 and in t. during the  first 3 years, the premium thereafter de
creasing 1% each 3 years to m atu rity . In  Ju ly  1924 Lee, Higginson A C o ., 
N a t. C ity  Co.. Ac., offered $2,700,000 15-year 6% debentures a t  9 7 H  
and in t.,  to  yield over 6 = % .  V. 119. pi 76.

Dividends.—On all classes of preferred stock dividends have been paid 
regularly since issuance. Q uarterly  on 7%  and  8%  stocks; m onthly  on 
7.2%  stock.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings_________$5,654,558 $5,078,419
Oper. expenses A taxes... 3.653.645 2.931.250

1923. 1922.
$5,059,702 $4.284 097 

2.962.898 2.488.390
N e t incom e................... $2.000 913 $2,147,168 $2,096,804 $1,795,707

O ther Income.....................  824.870 563.446 518.293 458.45$

T o t a l . .....................  $2,825,783 $2,710,614 $2,615,098 $2,254,165
In te res t on Tunded d e b t.  $1,286 149 $1,333 759 $1,343,198 $1,295,320
O ther In te re s t . . ..............  75.911 Cr 18.452 4.665 Cr 4.381
D iscount on bonds.......... 153 258 145.885 127.312 112.08C
Preferred d ividends____  365.013 332.449 295.387 201.395

Bal. fo rd ep r. A com .dlv. $945,423 $916,973 $844,535 $694,741
O F F IC E R S .—P res ., J .  T . H arrington; V. P . A G en. M gr., C . S. M ae- 

Calla; V .-P . A T reas., E. G . D unlap; V .-P A Sec.. H. M . Billingslpy. 
Office, P . O. Box 58. Y oungstown, Ohio.— V. 118, p. 3198; V. 119, p 76, 
199. 325. 456. 811. 1953. 2180, 2531,3011, V. 120, p. 1090; V. 121. p . 1463.

(c) O H IO  R IV E R  E D IS O N  C O .
O R G A N IZ A T IO N .— Incorp . Ju ly  2 1923 In D elaw are Co. Owns a 

m odern steam  electric power p lan t on the  Ohio R iver near T oron to . Ohio, 
w ith a present installed capacity  of 75.000 k .v .a .,  or approxim ately
88.000 h .p ., which is being increased to  112.500 k .v .a .,  or approxim ately
132.000 h .p . T he p lan t, together with transm ission line and substa tions, 
has been leased to the  Pennsylvania-O hio Power A L ight Co. (see above) 
for a te rm  of 999 years. T he p la n t Is connected w ith lessee's transm ission
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lines near B oardm an, Ohio, b y  a  132,000 v o lt steel tow er transm ission  line 
of approxim ately  39 miles, owned b y  th e  Ohio River Transm ission Co., a, 
subsid iary  of Ohio R iver Edison C o., which la tte r co. has substa tions a t  
th e  new p la n t and  near B oardm an, Ohio. Y. 122, p . 3210.

ST O CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Com m on 300,000 shs (no p a r ) . ____ _________  230,000 s h s __________
7% cum  guar p re f $ 6 ,0 0 0 ,0 0 0 1 ____ 7 Q-J $4,600,000 ____

($ 1 0 0 )-----------------------------J
1st m tge s f  $35,000,000_____[In t. a t  B ankers T ru st C o.. N . Y . C ., tru s tee .

6%  ser o f '23 ($100, & c ) .tf  1923 6 g J -J  7,000,000 Ju ly  11948
5%  series of 1926 ($1,000,1 1926 5 g J-D  4,000,000 J u n e . l  1951
$500, $100 c*, and  $10,000. G uaranteed  p rin ., in t. & sink, fund , by
$5,000, $1,000 r* )______t f  ( Penn-O hio Edison Co.
Stock.— T he 7%  cum. guar. pref. stock  is unconditionally  guaran teed  as 

to  p ay m en t of dividends and  liquidation  price by  endorsem ent by Penn- 
Ohio Edison Co. Is  preferred  as to  dividends over any  o ther s tock  of the  
co ., and  as to  assets to  th e  ex ten t of $110 and  divs. R ed ., as a whole on 
a t  least 30 and  n o t m ore th an  60 days’ notice, a t  $110 and  divs. In  June  
1926 B onbright & C o., In c ., an d  E astm an , Dillon & Co. offered $1,600,000 
add itiona l 7%  cum . guar. pref. stock a t  10014 and  divs. from  Ju ly  1 1926, 
to  yield over 6 .95% . V. 122, p . 3341.

Bonds.— T he 1st mtge. sinking fu n d  gold bonds are  guaranteed uncondi
tiona lly  (principal, in te res t and sinking fund) by  endorsem ent on each bond 
b y  Penn-O hio Edison Co. T hey  are  secured by a d irect 1st m tge. on all 
of th e  fixed p roperty  of th e  Ohio R iver Edison Co., including after-acquired  
p roperty , and  by firs t lien, th rough  pledge of all ou tstand ing  securities, on 
the  transm ission line owned by  co .’s subsidiary, th e  Ohio R iver T ransm is
sion Co. N o fu rth e r securities of Ohio R iver T ransm . Co. m ay  be issued 
unless im m ediately acquired  by  Ohio R iver Edison Co. and  pledged under 
the  m tge.

T here is an  annual cum ulative  sinking fund  of $50,000 beginning Sept. 1 
1926 for th e  o% series of 1926. 6%  series of 1926 are  red . a ll or p a r t  on
30 d ay s’ notice a t  a p rem ium  of 5%  on or before D ec. 1 1941, and  th e re 
afte r a t  14% prem ium  for each year or any  p a r t tnereof of unexpired life, 
(in each case w ith  in te re s t) . Penn . 4-mills, Conn. 4-mills and  M ass. 6% 
taxes re fundab le . In  Ju n e  1926 B onbright & Co., In c ., and  E astm an , D il
lon & Co. offered $4,000,000 additional 5%  series of 1926 a t  9314 and  in t.,  
to  yield a b o u t 514%■ V. 122, p . 3210.

O F F IC E R S — P res ., C . S. M acC alla; V .-Ps., J . T . H arring ton  and 
H . A . C larke; T reas ., E , W . Freem an; Sec., F . P . Sm ith. T reasu rer’s 
office, 120 B roadw ay, N . Y . C ity .— V. 119, p . 2530; V. 122, p . 3210, 3341.

Stock.— T he common stock  of no p a r value was issued in place o f o u t
standing shares of common ($50 par) in the  ra tio  of 5 shares or com m on, no 
par value, for each share of common stock , p a r $50. Preferred stock  is 
redeem able a t  120.

Bonds.— T he collateral tru s t 5s are secured by  pledge of com m on stocks of 
certain subsidiaries. Are callable a t 105. V. 83, p . 1349.

A dditional gold debenture bonds m ay be issued in series of such teno r as 
com pany from  tim e to  tim e m ay determ ine, provided n e t incom e for 12 
ou t of preceding 14 m onths has been no t less th a n  3 tim es in te res t charges 
on a ll gold deben ture  bonds ou tstanding , incl. new issue, and  in te rest on 
any  indebtedness of th e  co. outstanding , o ther th a n  secured indebtedness 
and indebtedness cancelled subsequent to  th e  close of said period and 
prior to  or concurren tly  w ith  th e  delivery of th e  gold deben ture  bonds then  
to  be issued.

D ebenture 6% bonds (American series) are redeem able a t  110. P enna . 
4 mills tax  refunded. V. 99, p . 51. 122; V. 115, p . 1635; V. 119, p . 1067.

In Feb. 1924 $9,000,000 were offered by  B onbright & C o.. In c ., a t  97 
and in te res t, to  yield 6 .15% . V. 120, p . 954. In  M arch  1926 th e  sam e 
bankers offered $7,500,000 additional 6%  gold debenture  bonds (Am. series) 
a t 99)4 and  in t.,  to  yield over 6% . V. 122, p . 1760.

Dividends.— On preferred, 1)4%  M ay  1 1907 and  sam e ra te  qua rte rly  
since. On common stock  of no par value pa id  on Ju ly  2 1923 and  Jan . 2 
1924 a q ua r. d iv  of 25 cents per share and  an ex tra  d iv . of one-fiftie th  o f a 
share of com. stock. On Oct. 1 1923 and A pril 1 1924 pa id  25 cents q ua r. 
On Ju ly  1 1924 paid a q u a rte rly  dividend of 25c. and  sim ilar dividends regu
la rly  since, incl. Oct. 1926. E x tra  dividends of l-5 0 th  of a share  of common 
were paid  in  Ju ly  1924, Jan . 1925, Ju ly  1925, Jan . 1926 and  Ju ly  1926. A 
special ex tra  d ividend of 50% in  common stock  was pa id  in  J a n . 1925 in  
add ition  to  th e  regu lar q ua r. div. of 25c., and  th e  ex tra  d iv . o f 1-50 share 
com m on, a lready  m entioned. V. 122, p . 3336.

E A R N IN G S .— C onsolidated earnings of com pany and  subsidiaries:
C jft lp n d fiv  V P (it r —  1Q9^ 1Q94 Q19^

Gross earnings of all subsidiary cos_„$49,494,481 $36,845,628 $33,931,273 
Balance of sub. cos.’ earns., a fte r all 

deductions, incl. deprec., applicable
to  com pany_____________________  18,164,508 5,966,416 5,097,571

O ther incom e of com pany, less exp  2,605,838 3,050,675 1,176,501

T o ta l gross income applicable to
com pany funded d e b t____________ $10,770,346 $9,017,091 $6,274,027

A nnual in t. charges on funded d e b t . .  3,128,340 ______  ______
(d) PENNSYLVANIA POWER CO.
Control.— Penn-O hio Edison Co. owns all ou tstand ing  com m on stock .
O R G A N IZ A T IO N .— Incorp . in  Pennsylvania in  1926. Acquired or 

was to  acquire th e  entire  electric p roperties located in  P ennsy lvan ia  of th e  
Penn-O hio E dison C o .’s system  w ith  th e  sole exception of E llw ood C ity  
H ydro-E lectric  C o., of which i t  is to  own all of the  ou tstand ing  securities. 
V. 123, p . 83.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
E lectric  power and  ligh t is supplied w ithou t com petition to  an  area  of abou t 
500 square  m iles in w estern Pennsylvania, which has a population  in excess 
of 150,000 and  includes th e  cities of New C astle , Farrell, Sharon and  Green
ville . T he bu lk  of th e  electric energy requirem ent is purchased  from  
Pennsylvania-O hio Power & L igh t Co. In  addition , co. owns a steam  p la n t 
o 13,360 h . p . a t  G reenville, P a ., and  controls th rough a subsid iary  a  hydro
electric p la n t of 1,675 h .p . a t  E llw ood C ity , Pa . Co. owns 128 miles of 
high-tension transm ission lines and  over 600 miles of d istribu tion  lines, 
serving 17,424 electric custom ers. V. 123, p . 83.

STO CK  A N D  B O N D S—  Date.
Common 200,000 shs (no p a r ) .
$6 60 cum  p re f 50,000 shs ( n o l ____

p a r ) --------------------------------- 1
$7.20 cum  p re f 50,000 shs ( n o l ------

p a r ) ------------------- ----------- - J
$7 cum p f 50,000 shs (no par) _ ---------
1st m tge gold 5% series o ff 1926 5 J -J

M aturity.

$3,800,000 Ju ly  1 1956

Interest. Outstanding. 
.  56,500 shs

$6.60 8,668 shs

$7.20 N one

$7.00 N one

1956 ($1,000 c*&r*, $500 c ,(T h e  N ationa l C ity  B ank  of New Y ork, 
and  $5,000 r ) __________ t f (  tru stee .
Bonds.— The 1st mtge. gold bonds are secured by  a d irect firs t m tge. on th e  

en tire  fixed assets of th e  co. and  by  a firs t lien, th rough pledge of a ll out
stand ing  securities, on th e  p roperties of th e  Ellw ood C ity  H ydro-E lectric 
Co. A dditional bonds m a y 'n o t be issued except for refunding purposes, 
unless com bined n e t earnings of th e  co. and  its  subsidiaries for 12 consecu
tiv e  w ith in  preceding 15 calendar m onths have been a t  least equal to  twice 
annual in te rest on all bonds issued and  ou tstand ing  under th e  m tge ., incl. 
proposed issue, and  on all prior lien bonds. N o t m ore th a n  15% of such 
n e t earnings shall consist in  th e  aggregate of (a) ne t non-operating  income; 
(6) n e t incom e derived from  properties n o t d irectly  sub ject to  th e  lien of the  
m tge. or to  th e  lien of a subsid iary  corporation all bonds ou tstand ing  under 
which a re  owned by  th e  co. and  pledged under th e  m tge. R ed. all or p a rt

thereafte r p rio r to  m a tu rity  a t  100, plus in terest in  each case. Penn. 
4-mills and  M ass. 6% taxes refundable . In  June  1926 B onbrigh t & Co., 
In c ., E astm an , D illon & Co. and  H arper & T urner offered $3,800,000 5% 
series of 1956 a t  98 and  in t . ,  to  yield 5.13% . V. 123, p . 83.

E A R N IN G S .— Com bined earnings of properties for 12 m os. ended A pril 
30 1926:
Gross, including o ther incom e_________________________________$2,847,145
O perating  expenses, m ain tenance an d  taxes-----------------------------  2,051,861

N e t earn ings______________________________________________  $795,284
A nnual in te res t on $3,800,000 bonds-------------------------------------  190,000

B a la n c e __________________________________________________  $605,284
O F F IC E R S .— P res ., C . S. M acC alla; V .-P s., J . T . H arring ton  and  H . A. 

C larke; Sec., F . E . W ilk in ; T rea s ., E . G . D u n lao . O ffice, New C astle , . P a . 
— V. 123. p . 83. _

AMERICAN GAS & ELECTRIC CO.
O R G A N IZ A T IO N .— Incorporated  F eb . 18 1925 as a  consolidation o f 

A ppalachian  Securities C orp . and  A m erican Gas & E lectric  Co. Incorp- 
in N . Y . D ec. 20 1906, per p lan  V . 83, p . 1349, 1473, 1592; V. 101, p . 2168.
V. 102 p . 137; V. 106, p . 298, 398. C ontrolled by in terests affiliated w ith  
G eneral E lectric  Co. New 30,000 k .w . generating p la n t a t  Windsor*
W . Va. (C en tra l Pow er C o.); V . 107, p . 2291; V. 106, p .2 9 8 ; V. 105, p . 821, 
1524. In  1916 purchased  C itizens’ E lectric Co. of P itts to n  P a . V. 102, 
p. 1719. In  Sept. 1923s.acquired th e  W est Virginia W ater & E lectric Co. 
P rincipal subsidiaries: Appalachian Electric Power Co. and  The Ohio Power 
Co. (see below ). See also In d ian a  & M ichigan Electric Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN ESS.— 
C om pany’s subsidiaries derive abou t 89 % of their combined gross earnings 
from  th e  electric power and ligh t business. They serve (not including 
A m erican Electric Power C o.) d irectly  or indirectly, 631 com m unities in 
9 d ifferen t S tates w ith  power and  light, including C anton and  N ew ark , O., 
A tlan tic  C ity , N . J .;  South B end, M uncie, M arion and E lk h art, Ind .; 
C harleston  and W heeling, W . Va.; Pulaski, Virginia, Scranton and  P it ts 
to n , P a .; Rockford, 111., and  St. Joseph and Benton H arbor, M ich. Total 
electric consum ers 402,953. C om pany’s electric properties include 3 large 
m odern generating stations, th e  W indsor, th e  Philo and th e  Twin B ranch 
stations. T he portion of th e  W indsor s tation  (which was constructed 
jo in tly  by  co .’s subsid iary . T he Ohio Power Co. and  W est Penn . Power 
C o ., and  w hich is s itua ted  on th e  Ohio R iver near W heeling, W . V a.), 
owned by  Ohio Power C o., has a ra ted  capacity  of 90,000 k .w . The 
Philo  s tation  on th e  M uskingum  R iver, approx. 12 miles sou th  of Zanes
ville is owned by  th e  Ohio Power Co. and has an initial capacity  of 80,000 
k .w . and u ltim a te  capacity  of 240,000 k .w . T he Tw in B ranch sta tion  is 
owned by  Ind iana  & M ichigan Electric C o., is situated  near E lk h art, In d ., 
and  has an  in itia l capacity  of 80,000 and  u ltim a te  capacity  of 240,000 k.w . 
T o ta l transm ission lines 3.931 miles; to ta l distribution  lines 5,997 miles.

Offer to  preferred stockholders of American E lectric C o., a  subsidiary, 
see th is  la tte r  co. V. 122, p . 1453.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com  2,250,000 shares (no p a r ) ------ -----------1.286 941 shs See tex t
P f  6%  cum  600,000 shs (no par) ____ 6 Q-F 396,482shs. N ov’26,134
C o lla t m ortgage $6,282,0001 1907 5 g F-A 6,282,000 Feb 1 2007

($100, &c) gold______c* & rjln t. a t  G uaran ty  T ru st C o., N . Y ., tru s tee .
D ebenture  bonds (Amer series) 1914 6 g M -N  46,904,000 M ay  1 2014

($100, &c.) gold_____c* & rjln t. a t  G uaran ty  T ru st C o., N . Y ., tru s tee .

B alance__________________________ $7,642,006 ______ ______
O F F IC E R S .— C hairm an of B o a r d .___________ ; P res ., George N . T idd ;

V .-P . & Sec., F ran k  B. Ball; T reas., F . W . D rager. Office. 30 C hurch  S t..
N . Y  — V. 121, p . 2749; V. 122, p . 1453, 1606, 1760, 2797, 3336; V. 123, 
p . 708 ,1501 , 1995.

(THE) OHIO POWER CO.
C O N T R O L L E D  b y  Am erican Gas and  E lectric C o., which owns the  

entire  common stock.
O R G A N IZ A T IO N .— N am e changed from  C entral Power Co. to  p resen t 

title  on N ov. 20 1919.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

Com pany owns and  operates large electric power and  ligh t generating p lan ts  
and  d istribu tion  system s in active m anufactu ring  and  m ining sections o f  
Ohio. 3,468 transm ission and  d istribu tion  lines. P opula tion  served 
estim ated  to  exceed 119,000 including in all 225 cities and  tow ns, am ong 
which are  C an ton , L im a, P o rtsm ou th , E a s t L iverpool, Iro n to n , C am bridge, 
N ew ark , L ancaster, B ucyrus, Steubenville and  th e  W heeling d is tric t w est 
of th e  Ohio R iver. C om pany owns a to ta l insta lled  electric generating  
capacity  of 234,490 k .w ., incl. th e  Philo superpower p la n t (80,000 k .w .) 
and  th e  W indsor p lan t (90,000 k .w .) . T he W indsor p lan t has 180,000 k .w . 
insta lled  generating capacity , 90,000 of which, however, a re  owned b y  th e  
W est P enn  Pow er Co. V. 121, p . 2274. C o .’s transm ission  system  is 
in ter-connected  w ith  th a t  of A ppalachian E lectric  Pow er Co. and  In d ian a  
& M ichigan E lectric  C o ., bo th  subsidiaries o f A m erican Gas & E lec. Co. 
T he in ter-connected  system  extends in to  6 S tates. V. 122, p . 3606.

Acquisition .— In  the  m iddle of 1925 co. acquired th e  Lim a R y . Pow er & 
L t. C o., in  connection w ith  which purchase Co. obtained  in  A ug., 1925 
au thorization  from  th e  Ohio P . U . Commission to  issue $1,215,000 bonds 
and  81,000 no p a r common shares. V. 121, p .9 7 9 . In  D ec. 1925 th e  Ohio 
P . U . Commission authorized the  co. to  issue $2,139,000 5% bonds, and  
$713,500 6% pref. stock. V. 121, p . 2876. In  1926 co. was to  m erge a 
num ber of properties previously controlled b y  A m erican G as & E lectric  
C o., incl. th e  Ohio Service Co. of Coshocton (valued a t  $5,589,289); th e  
Portsm outh  (O.) Public Service Co. ($2,170,442); th e  N orthw estern  Ohio 
L ight Co. of L im a, O. ($2,117,865); th e  Iron ton  (O.) E lectric  Co. ($854,- 
952); the  P andora  (O.) E lectric  L ight Co. ($131,979), and  th e  C hesapeake 
(O.) E lectric  Co. ($30,967). V. 122, p . 3341.

STO CK  A N D  B O N D S—  Date.
Com 1,500,000 shs (no p a r)__ _____
6% cum p f $30,000,000 ($ 1 0 0 )____
1st & ref m ortgage gold

Series A ($1,000, 500, 100 '
c* and  $1,000 r)_______tf
Series B ($1,000, 500, 100 

c* and  $1,000, 500 r)_tf 
Series C ($1,000, 500 c* and
$1,000 r )______________ tf

Series “ D ” ($1,000 & $500 c*( 1926

Interest. Outstanding. M aturity .
______ 1,095,375 shs. __________
6 Q-M $14,113,300 __________

1921 7 g J-J 9,702,000 Jan  1 1951

1922
1923

5 g J -J
6 g M -S

13.794,500 Ju ly  
10,000,000 Sept

1952
1953

434 g J  D 9,635,000 Ju n e  1 195b
an a  $1,000 r* _____ ___ tf  1 In t .  a t  C en t. U nion T r . C o. of N . Y ., tru s tee .
Gold debent 6s ($1,000) c* tf | 1924 6 g J-D  2,000.000 June  1 2024

(Seaboard N ational B ank of N . Y ., tru s tee . 
U nderlying bonds ( c lo s e d ) . . ____ ________  2,731,000 __________
Stock.— T he pref. stock is preferred as to  assets and  cum . dividends ove. 

the common stock . R ed. whole or p a rt on 30 days’ notice a t  $110 and  divs 
In  N ov. 1925 O tis & Co. and  T ucker, A nthony & C o., offered $1,800,000 
a t  95 and  d iv ., to  yield abou t 6 .32% . V. 121, p . 2274.

Bonds.— Is* <& ref. mortgage gold bonds, are  a ll equally  and  ra ta b ly  secured 
by  direct m ortgage lien on the  g reater p a rt of co .’s p lan ts  and p ro p erty , 
incl. th e  tw o principal generating stations and  p ractically  a ll th e  new h igh- 
voltage transm ission  lines constructed  and  acquired up  to  th e  m iddle  o f 
1926 by  th e  co., and  by  second m ortgage lien on th e  rem ainder, sub ject to  
divisional lien issues, a ll of which m ust be paid  a t  m a tu rity  and  m ay  n o t be 
extended. A dditional bonds m ay  be issued in  series w ith  in te re s t ra te s , 
&c., &c., as th e  d irectors m ay from  tim e to  tim e determ ine, b u t only 
(except for refunding purposes) for 75%  of tn e  cost o f new  construc
tion , &c., and  provided th e  n e t earnings in  12 ou t of 15 preceding m onths 
have been a t least tw ice in te rest charges on all ou ts tand ing  bonds, in
cluding those to  be offered, and underly ing  bonds, or 12% of th e  p a r  value o f 
such bonds as co. m ay  elect. To a  renewal fu n d  co. has to  p ay  on April of 
each year (beginning April 1 1922) a  sum  equal to  434% of th e  bonds o u t
standing  a t  the  close of the  preceding year, less expenditures for m aintenance 
&c., m ade during  such year.

Series A  is red . whole or p a r t on 60 days’ notice a t  107)4 and  in t. to  and 
incl. J an . 1 1926; a t  106 and  in t. to  and  incl. Jan . 1 1931; a t  10434 and  in t. to  
and incl. Jan . 1 1936; a t  103 and  in t.,  to  and  incl. J a n . 1 1941; a t  101>6 
and in t. to  and  incl. Jan . 1 1949, and  a t  10034 and  in t. th e rea fte r. To a 
sinking fu n d  co . has to  deliver 134 % of series A bonds ou tstand ing  on th e  
31st D ec. next preceding, during  any  of th e  years 1924 to  1936, bo th  incl., 
and 2% afte r 1936.

Series B are  call, whole or p a rt on 4 weeks’ notice a t  105 on or before 
Ju ly  1 1927; a t  104 in th e  next 5 years; a t  103 in th e  nex t five; a t  102 in  tha  
next five; a t  101 in  th e  nex t five; and  a t  10034 th e rea fte r. In  each case 
w ith in te res t. Penn 4-mills tax  refundable. In  D ec. 1925 D illon, R ead & 
C o., Lee, Higginson & Co. and  C ontinental & Com m ercial T ru st & Savings 
B ank, Chicago, offered $5,662,000 add itional Series B bonds, due Ju ly  1 
1952 a t  9434 and  in t.,  to  yield ab o u t 5 .39% . V. 121, p . 3005.

Series C are  call, whole or p a rt on 4 weeks’ notice a t  106 on or before 
Sept. 1 1928; a t  105 to  Sept. 1 1933; a t  104 to  Sept. 1 1938; a t  103 to  Sept. 1 
1943; a t  102 to  Sept. 1 1948; a t  101 to  M arch  1 1952 and a t  10034 to  Sept. 1 
1952 and  prior to  m a tu rity . In  each case w ith  in te res t. In  add ition  to  
th e  $10,000,000 in  hands of th e  public , $18,000 are  held in  treasu ry .

Series D are red . all or p a r t by  lo t on 4 w eeks’ notice a t  103, incl. June  1 
1931; a t  10234 th rough  June  1 1936; a t  102 th rough  Ju n e  1 1941; a t  10134 
th rough June  1 1954, and  a t  100 the rea fte r to  m a tu rity ; in  each case w ith 
in t. Penn. 4 m ill tax  refunded. In  June  1926 D illon, R ead & C o., Lee, 
Higginson & C o., N ew  Y ork , and  C ontinen tal & Com m ercial T ru st & 
Savings B ank, Chicago, sold $9,635,000 series D a t  93 and  in t.,  to  yield 
4 .95% . V. 122, p . 3606.
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T he 6s gold debentures, due June  1 2024 are call, whole or p a r t  on and  after 

June  1 1949, upon 30 days’ notice a t  110 and  in t., before June  1 2019 and 
the rea fte r a t  pa r and  in t. Penn . 4-mills tax  refundable. A dditional bonds 
m ay be issued only when n e t incom e for 12 o u t of 15 preceding m onths has 
been a t  least twice annual in te rest on all funded and  o ther d eb t.

D ividends.— On the  pref. stock div . a t  the  ra te  of 6% per annum  have 
been paid  regularly , qua rte rly  since issue.

E A R N IN G S .— For 12 m os. end. A p r il  30:
1926. 1925. 1924.

Gross earnings_____________________ $14,503,288 $13,267,280 $12,646,083
N e t revenue_______________________  5,874,425 5,203,385 4,825,873

For earnings 12 mos. end . Ju n e  30 1926, see V. 123, p . 1505.
O F F IC E R S .— P re s .,____ ______ :V .-P ., Geo. N . T idd .— V. 119, p . 3011;
V. 120, p . 2817, 3188; V. 121, p . 979, 2274, 2876, 3005, 3341, 3606; V. 123, 
p . 1505.

COLUMBUS RAILWAY, POWER & LIGHT CO.
Control.—In  1924 C on tinen tal Gas & Elec. Corp. (see on ano ther page), 

in tu rn  controlled by  U nited  L igh t & Pow er Co., acquired  control of the  co..
O R G A N IZA TIO N .— Incorp . in Ohio N ov. 1913 to succeed the  Colum bus 

T rac tion  Co (incorp. Dec. 26 1906 as successor to th e  C entra l M ark e t S treet 
R y ., sold under creditor's  bill in Feb. 1906, subject to  the  $500,000 bonds) 
and took over the  Colum bus R y. Co. and  the  Colum bus Edison Co. as per 
p lan in V. 96, p . 1839. T he leases between these two companies and  the 
Colum bus R y. & L ight Co. were th en  canceled. The Colum bus L ight, 
H eat & Power Co. was acquired in Jan . 1915. See “E lectric Railw ay Sec
tion” for Jan . 1915 In  Sept. 1921 the  com pany acquired stock control of the 

: Johnstow n TColum bus New A lbany & . i T raction  C o., and purchase of p roperty
effected Jan u ary  1924. V. 118, p . 663, 2303. In  M arch  1922 the  com pany 
acquired 6 miles of track  from  tne  C olum bus Delaware & M arion E lectric 
Co. V. 114, p . 519, 1062.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns and operates the  c ity  s tree t railw ay system  of Colum bus and suburban 
lines to  M arble Cliff, W esterville, G ahana and  W orthington, and the  com
mercial electric light and power system s of the city  and  vicin ity . 149.22 
miles single track , 14.49 miles operated under con trac t. 257 passenger, 4 
freight and 54 o ther cars. 4 steam -electric power stations w ith 84,000 k . w. 
capacity . Franchises for 20.50 miles of railw ay are  perpetual; others expire 
in 1926. Com pany has com pleted initial installation of 60,000 k .w . in new 
Picw ay Power Station , which is to  have an u ltim a te  capacity  of 150,000 
k .w . The franchises provide for 6 cents cash fare or 5 tickets for 25 cents, 
and  universal transfers. Two of th e  ligh t and  power franchises are  per
petual; o thers expire in 1926 and 1928.

For franchise on W esterville line see “E lectric R ailw ay” Supplem ent of 
April 26 1924.

Capitalization .— For details of recapitalization  p lan  approved by  stock
holders Feb. 10 1925. See V. 120, p . 209, and  V. 120, p . 955. On Sept. 3 
1926 co. asked Ohio P . U. Commission to  issue $7,500,000 ref. m tge. bonds 
to  be sold a t  $94 and  $7,500,000 1st p ref. stock to  be sold a t  $94. V. 123, 
p . 1382.

STOCK AND BO ND S— Dale
Common 300.000 shs (no p a r). ___
ls tc u m  pfd Ser “ A ” $25,000.000__
Series B p re f (junior preferred)

$5,030,000 _____________________
F irst ref & ext sinking fund 

m ortgage $25,000,000 gold 
($1,000)_____________ c* .tf

Interest. 

6 Q -j "

Outstanding. 
_ 150,136 shs 

$6,120,400

M aturity . 
See tex t 
see tex t

Ref M  Ser 6s due 1941 ($500 &

1915
6 K %  5,014,700 Feb ’26 1 K
5 g A-O 4,682,000 O ct 1 1940 

In t .  a t  E . W. C lark & C o., Philadelphia, or 
office of com pany a t  Colum bus. G irard 
T ru st C o., Philadelphia, trustee .

1921 _  6 g J-D  6.500,000 Dec 1 1941
$1,000 c* & $1,000 r*) g . t f  (H arris T ru st & Sav. B ank , Chicago, trustee .

Colum bus S treet R y  first 
$3,000,000 gold

, 1892 5 g J -J  3,000,000 Ju ly  1 1932
($ l ,0 0 0 ) |ln t .  a t  co .’s office & E .W .C lark  & C o.,Ph ila . 

c * .n tf  (Colum bia-K nick. T ru st C o., N . Y ., trustee . 
C rosstown firs t m ortgage gold / 1893 5 g J-D  572,000 June  1 1933

($1,000) $572,000— c * .n tf  (Colum bia-K nick. T ru st C o., N . Y ., trustee . 
Col R y. 1st consol m tge $7 ,-/ 1899 4 Q-J 3,132,000 Oct 1 1939

_c* .n t f  (In te res t a t  Union Savings B ank & T ru st C o., 
of C incinnati, trustee; a t  E . W. C lark & 
C o., Philadelphia, or a t  com pany’s office. 

T he lsf cum. pref. 6% stock has preference as to  bo th  assets and  dividends 
over any o ther class of s tock . R ed. (same as 6 K  % ser. B) upon 30 days’ 
notice, and all or p a rt,  a t  110 and  div . In  O ct, 1925 th e  Union T ru st C o., 
&c., & c., sold $2,500,000 a t  100 and d iv . V. 121, p . 1907. Y. 122, p . 2189. 
In  June  1926 th ey  sold $1,500,000 add itiona l 1st pref. 6% stock a t  100 and 
divs. V. 122, p . 3603. L isted  on Colum bus (Ohio) Stock Exchange. 
A pplication was m ade for listing on C leveland Stock Exchange.

000,000 ($1,000) g .
Bonds are redeem able since 1 
Oct 1 1914 a t  105 and i n t . .  (

Bands.— Of the F irst Refunding and Extension sinking fund bonds, 
*6,704,000 are reserved for underlying liens, $6,000,000 are  pledged as 
security for the  $5,000,000 ref. m tge. 6s series due 1941, and the  balance is 
reserved for im provem ents, extensions, &c., a t 85% of cash cost or fair 
valuation, whichever is less, under certain  restrictions. Callable a t  105 and 
in t. on any  in t. da te  on 60 days' notice. Penn. S ta te  tax  refunded on 60 
days’ notice. Sinking fu n d  of 1% per annum  of bonds ou tstand ing  began 
O ct. 1 1920.

The refunding m ortgage 6%  bonds series due 1941 are secured by pledge 
of $6,000,000 1st & ref. ext. 5s due 1940. A dditional ref. m tge. 6s m ay b t 
issued to  refund the $4,682,000 1st ref. & ext. bonds ou tstanding  in the 
hands of the  public and to  reim burse the  com pany for extensions and add i
tions under certa in  restrictions. Callable a fte r Dec. 1 1926 on any  in t. date 
on 60 days' notice a t  110 and  in t. to  and  incl. June  1 1931; thereafter at 
105 and  in t. to  and  incl. June  1 1937; and  thereafter a t  a prem ium  of 1% 
for each year of unexpired life to m a tu rity . Penna. 4-mill tax  refunded to 
holders resident in Pennsylvania. V. 113, p . 2719.

T he Crosstown S treet R y . m ortgage was for $2,000,000, b u t was closed a t 
$572,000. In te res t payable a t  Colum bus and  E .W .  C lark & C o., Phila.

Colum bus Railw ay Co. m ortgage has been closed. $3,428,000 bonds 
were issued thereunder, of which $296,000 were canceled. Are callable a t 
105 and in te res t on any  in te res t da te .

Dividends.— An in itia l div . o f 1 K %  was paid on the  Series “ A ” pref 
stock April 1 1914; sam e ra te  quar. to  and  incl. April 1918; none to  Ju ly  
1922, w hen cash divs. were resum ed and  back divs. paid  up  in Series “ Ar’ 
pref. stock . V. 114. p . 1406. C ash  divs. of I K  % paid  regularly  since to 
and incl. O ct. 26. On Series “ B " initial div. of 1K %  paid in M ay  19l4 
and sam e ra te  quar. since to  and  incl. Feb. 1918. N one to  M ay 1922. 
when cash divs. were resum ed and  back divs. paid  up  in Series “ B ” pref. 
stock. Y. 114, p . 1406. A d iv . of 2M %  was declared on “ B ” stock, paya
ble N ov. 1 1923. In  1924, F eb ., 1 K % . On com ., in itia l d iv . of 1K %  
was paid  in M ay  1914 and  sam e ra te  quar. to and  incl. N ov. 1917. Feb. 
1918 div . passed (V. 106, p . 498). N one to  Jan . 1923, when a special div. 
of 2 K %  was paid. V. 116, p . 175. In  1923 cash divs. am ounting  to  6% 
were paid on common. In  1924. M arch , 1 K % : Ju n e , 1 K % : S ep t.. 1 K % . 
On th e  new no-par common stock  a dividend of $3 was paid in Jan . 1926. 
On the  new Series B 6 K %  pref. stock a  quar. div . of 1K %  was paid in 
Feb. 1926. V. 121, p . 3003.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

Revenue passengers____ 64,591,271 66,548,546 70,177,236 68,495,083
T ransfer passengers___ 16,420,874 16,722,852 17,342,632 17,093,730

T o ta l passengers_____ 81,012,145 83,271,398 87,619,808 85,588,813
K ilow att hours sold _ 151,225,093 135,056,069 149,471,052 114,664,813
N um ber of custom ers. . 68,377 62,699 57,123 50,346

Revenues— $ $ $ $
R ailw ay . 3,383,966 3,494,761 3,702,222 3,611,590
Pow er, ligh t and h ea t . 5,316,787 4,867,816 4,749,234 3,880,440
N on-operating . 10,236 26,615 11,269 7,312

T otal gross_______ __ 8,710,989 8,389,192 8,462,724 7,499,343
Oper. expenses & taxes. . 25,826,578 25,764,870 25,794,988 4,497,289

Gross incom e________ 2,884,411 2,624,322 2,667,735 3,002,054
In t .  on funded deb t 848,578 922,197 806,733 818,554
In t.  on unfunded deb t 13,355 12,342
O ther deductions ._ 66,974 64,943 62,042 77,627
Sinking fund _______ 319,440 287,440 233,650 245,846
Pref. divs. (in stock) _ 41,227,996
Pref. divs. (in cash) __ 526,411 422,760 422,635 y279,242
Com m on dividends_____ 450,408 360,380 360,354
D eprecia tion____ 2 2 2 972,000

B al., sur. for y ear____ 672,600 566,602 768,966 def631,554

x Includes $392,376 pa id  in 6% Series “A " pref. stock and $835,620 in  
5%  Series “ B ” pref. stock  on account of accum ulations on these stocks 
(V. 114. p . 853, 1406). y Includes $91,227 paid in cash on the  6%  Series 
“ A ” pref. stock and  $188,015 on the  5% Series “ B ” pref. stock , z D epre
ciation included in operating  expenses.

ROAD, &c.— 149.22 miles single track , 14.49 miles operated under con
trac t. 257 passenger, 4 freigh t and  54 o ther cars. 4 steam -electric power 
stations w ith 84,000 k . w. capacity .

O F F IC E R S .— P res ., C yrus S. E a ton ; V .-P ., C . C. Slater; Sec., Lyle F . 
B abb itt; A sst. Sec. & A sst. A ud ., M . M . H anson; V .-P  & G en. M g r., C . C . 
S later.— V. 121, p . 1347, 1907, 2037, 3003; V. 122, p . 2189, 3603; Y- 123, 
p . 1382. 2138.

OHIO RIVER POWER CO.
Controlled by  K entucky-Tennessee. L ight & Power C o., a subsid iary  of

O R G A N IZA TIO N .— Organized in 1924 and  took over from  the  bond
holders’ com m ittee a t  a price of $477,570, the  properties of the  Ohio R iver 
Electric R y. & Power Co. (for history  see “ E lectric R ailw ay” Supplem ent 
of April 26 1924). In  the  beginning of 1926 acquired th e  m unicipal w-ater 
and  light p lan ts  a t Tell C ity  and  C annelton , In d . See V. 122, p . 2948, 
under heading “ K entucky-Tennessee L ight & Power Co.

C A PIT A L IZ A T IO N , &C.— T he com pany has been authorized  to  issue 
4,860 shares (no par value) common stock w ith a  nom inal value of $24 per 
share, $252,000 in 7% pref. stock  and  $100,000 10-year 7%  notes or bonds 
a t n o t less th an  85. The reorganization  p lan calls for following d istribu tion  
of securities:

Bondholders receive for each $1,000 old bond $800 new pref. and  4 shares 
com. Old pref. and  com stocks wiped o u t. V. 118, p . 3087.

(THE) COLUMBUS DELAWARE & MARION ELEC. CO.
O R G A N IZ A T IO N .— Incorp . in Ohio June  12 1917 to  tak e  over the  

properties of the  Colum bus Delaware & M arion R y ., sold under foreclosure
on June  11 1917. In  Ju ly  1926 co. purchased  th e  Ashley L ight, H eat & 
Pow'er Co. of Ashley, Ohio. Acquired the  p roperty  of th e  Richwood L ight 
H eat & Power Co. as of Ju ly  1 1926 arid s ta r ted  operation of th is  p roperty  
as o f J u ly  1 1926. See’also V. 123, p . 1995.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Owns and  operates w ithou t com petition th e  central s ta tion  electric light an  I 
power business in M arion , Ohio, and  also in the  villages o f Richwood, 
M agnetic Springs and  S tratfo rd , and  controls th e  com panies supplying elec
tric  energy in  M t. Gilead, C ardington , Ashley and  Edison, and  furnishes 
electrical energy wholeslae to  com panies supplying 18 o ther com m unities, 
incl. th e  c ity  of D elaw are, Ohio; also operates th e  in te ru rb an  ra ilroad  be
tw een Colum bus, D elaw are and  M arion  and  th e  street railw ay in  M arion . 
T he in te ru rban  and  M arion  s tree t railw ay system s consist of 55-63 miles of 
single track  equivalent; 23 c ity  and  12 in te ru rb an  passenger cars, 4 freigh t 
and  express cars, 11 freigh t box car tra ilers , 18 fla t,  dum p and  w ork cars, 
and  2 m otor snow plows. H as a com plete electric d istribu tion  system  in 
M arion  and  in th e  o ther towns m entioned, and  a  steam  power sta tion  of a 
capacity  of 30,000 k .v .a . , com pleted in 1925. Over 89% of com panys’ own 
in te ru rban  track  is on p riv a te  right-of-w ay. H as entrance to  cen tre  o f 
Colum bus over tracks of th e  Col. R y ., P . & L. C o., 4.09 m iles. Co. also 
operates the  w ater supply  system  in  th e  village of M t. G ilead. T o tal 
population  served by  th e  ra ilroad  d ep t., incl. term inal cities, is in  excess of 
350,000; served by  electric light and  power d e p t.,  55,000.

Franchises contain no burdensom e restrictions.
On Aug. 20 1926 discontinued s tree t car service in D elaw are, Ohio; com

p any  had  agreed to  operate buses in s tead , b u t th is  proposition has n o t been 
accepted by  the  city  as ye t. V. 123, p . 1381.

Fares.— See V. 122, p . 3338.
STO CK  A N D  B O N D S—  Date. Interest.

Common 150,000 shs (no p a r ) . ____ ________
Pref 7% cum $3,000,000 ($ 1 0 0 )____ 7 Q-J
1st & ref (now 1st) m tge_____f 1917 5 g J -J

S tam ped to  bear 6 % ______ ( 1917 6 g J -J

Outstanding. M a turity
_ 60,000 shs. __________

$998,300 O ct ’24, IK  
1.710,000 Ju ly  1 1937 
2,000.000 Ju ly  1 1937

$7,500,000 ($1,000)______c/C leveland T ru st C o., trustee .
10-yr conv deb bds Ser A( 1925 6 g A-O 1,250,000 Apr 1 1935

($500 & $1,000) go ld . _c*tf (In t. a t  office or agency of co. in Boston.
Stock.— Pref. is non-taxable in Ohio, N . Y ., N . H . and Conn. Is  p re 

ferred as to assets and  cum . divs. R ed. all or p a rt a t  115 and  divs. Addi
tional pref. stock cannot be issued w ithou t the  consent of the  m ajority  of 
the  pref. stock unless th e  n e t earnings available for divs. thereon are double 
the  requirem ents on th e  pref. stock  issued as proposed. N o  stock having 
p rio rity  can be au th . except w ith  consent of 75% of the  p ref. stock . Pref. 
has no voting power for election of d irectors except in case of defau lt of 
4 quarte rly  dividends, when th e  preferred  stock  has exclusive voting power 
for election of directors.

Bonds.— $1,710,000 1st & ref. m tge. bonds bear 5%  in t . ,  while $1,750,000 
are stam ped to  bear 6% . The add itional in t. of 1% per annum  is to  be  
secured by any gen. m tge. which the  co. m ay  execute in the  fu tu re . V. 115, 
p. 1531. $540,000 of the  firs t & ref. m tge. bonds are reserved to  re tire
underlying bonds. A dditional bonds m ay  be issued for 80% of th e  actual 
cost of additional properties and  perm anen t extensions, additions, im prove
m ents or betterm ents, b u t only under certa in  conditions. Sinking fu n d  of 
1% of outstanding  bonds annually  began Jan . 1 1920. T he 5% bonds are 
red . a t 102 and  in t. on any  in t. d a te  upon 30 d ay s’ notice . T he 6%  stam ped 
bonds are red . all or in p a rt on any  in t. d a te  on 30 days’ no tice  a t  107 M and 
int on  or before Jan . 1 1927 and  thereafte r a t  100 plus a prem ium  of 5% 
less ^  o f  1% for each full year of expired life a fte r Ju ly  1 1927. V. 115, p . 
1531. In t .  is  also payable a t  B ankers T ru st C o ., N . Y . C ity .

10-year conv. deb. Series A 6s are  convertib le a t  any  tim e before April 1 
1935, in to  the  com. stock, a t  th e  option  of th e  holder, on th e  following basis: 
T he first $250,000 of debentures to  be p resented  for conversion will be con
verted  on th e  basis of six shares of s tock  for each $100 of bonds, th e  next 
$500,000 on th e  basis of five shares for each $100 of bonds and  th e  bext 
$500,000 on th e  basis of four shares for each $100 of bonds. Are call., all 
or in p a rt,  on any in t. d a te  on or before April 1 1933 upon 30 days’ notice 
a t  103, and  the rea fte r a t  100 and  in t. P enna. and  C onn. 4-mills taxes 
refunded. In  April 1925 $1,250,000 were sold by  Bodell & C o., N . Y ., 
a t  96 and  in t.,  to  yield over 6 K % . V. 120, p . 2145.

Dividends.— D ivs. were paid  on pref. stock  as follows:

Date. 
Oct. 1917 
Jan . 1918 
M ar. 1918 
June  1918 
Sept. 1918 
Jan . 1919 
M ar. 1919 
June  1919 
Sept. 1919 
Jan . 1920 
M ar. 1920 
June  1920 
Sept. 1920 
Jan . 1921 
M ar. 1921

Principal 
Am ount. Rate.

Divs.
Paid.

$650,000 1 K % $11,375
650.000 1 K
650.000 I K
650.000 1 K
650.000 I K
650.000 I K
650.000 1 K
650.000 1 K
710.000 I K
725.000 I K
725.000 I K  
774,800 I K  
929,600 I K

1.000. 000 I K
1.000. 000 I K

11.375
11.375
11.375
11.375
11.375
11.375
11.375 
12,425
12.687
12.687 
13,559 
16,268
17.500
17.500

Paid.
Date.

Principal 
Am ount. Rate.

Divs.
Paid.

June  1921 $1,000,000 1 K %  $17,500
Sept. 1921 1,000,000 I K  17,500
Jan . 1921 1,000.000 I K  17,500
M ar. 1922 1,000.000 I K  17,500
June  1922 1,000,000 I K  17,500
Sept. 1922 1,000,000 I K  17,500
Jan . 1923 1,000,000 I K  17,500
M ar. 1923 1,000,000 I K  17,500
June  1923 1,000,000 I K  17,500
Sept. 1923 1,000,000 IK  17,500
J a n . 1924 1,000,000 IK  17,500
M ar. 1924 1,000,000 I K  17,500
June  1924 1,000,000 I K  17,500
Sept. 1924 1,000,000 IK  17,500

D ivs. were paid  on com . as follows:

2%  $14,000 Apr. 1 ’21 $1,200,000 
2%  24 ,0001 O ct. 1 ’21 1,200,000

Date. P rin .A m t. Rate. Divs.Pd.
Apr. 1 ’20 $700,000 
O ct. 1 ’20 1,200,000

E A R N IN G S .— F or calendar years:
N et after Fixed

Gross.
1 9 2 5 ..............$1,231,215
1924...............  1,202,788
1923_________1,194,101
1922-----------  1,081,896
1 9 2 1 ............   1,069,422

Date. P rin .A m t. Rate. D ivs.Pd.
2%
1%

$24,000
12,000

Charges. Deprec.
$303,037 $26,714 

290,258 25,607
264,182 25,075
246,894 29,833
195,569 32,482 _____

O F F IC E R S .— Pres. & Gen. M gr., A. F . Van Deinse: Sec., T reas. & 
A ud., C . C . M artind ill. V. 117, p .  1235: V. 118, p . 1910; V . 120, ip. 2145,
2400; V. 122, p . 2189, 3337; V. 123, p . 709,1381, 1995.

Taxes.
$411,897

397,045
380,318
370,620
328,231

Pref.
Divs.

$69,882
69.895
69.895 
69,969 
72,391

Surplus.
$12,264

11,285
21,166
23,924
27,789

(THE) NORTH ERN OHIO POWER CO.
O R G A N IZ A T IO N .— A holding com pany incorp . in  M ary land  Jan . 3 

1925 and  as of Feb . 1 1925 acquired all the  assets of th e  N orthern  Ohio 
Electric C orp. (for h isto ry , see “ Public U tility ” C om pendium  of N ov. 1 
1924) under th e  reorganization  p lan  of th a t  corporation  d a ted  D ec. 30 
1924 (V. 120, p . 87), including over 99% o f th e  com . stock  of tn e  N orthern  
Ohio Pow . & L t. C o., form erly th e  N orthern  Ohio T raction  & L ight Co.
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STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity
Com stock 500,000 shs no p a r . ____ _______  49 J ,°5  ) shs __________
10-year 7%  bonds 3 ,500 .000-- 1925 7 F -A  $3,499,500 Feb 11935 

E A R N IN G S .— For calendar years:
* 1925. 1924.

Gross earn ings__________________________________$11,499,698 $10,080,997
Operating expenses, taxes and m aintenance_____  8,422.292 7.848,010
Fixed charges____________________________________  2,191,506 2.068,845

N e t Incom e______ _____ ______________________ $885,899 $164,142
Hote .— Fixed charges prior to Feb. 1 1925 have been com puted for 

com parative purposes to  include in terest of the N orthern  Ohio Power Co. 
for expired periods of 1925 and for year 1924 and include in terest charges 
and divs. on outstanding pref. stock of subsidiary com panies.

Latest Earnings .— For 12 m onths ended S ep ). 31:
1926. 1925.

G ross earnings______________________ i _________ $11,913,350 $11,201,245
O perating  expenses, m ain tenance and  taxes______ 8,797,047 8,378.085
Fixed charges___________________________________ 2,298,049 2,175,225

N  et income $818,254 $647,935
y  Available for replacem ents, depreciation and corporate  purposes.— 

V . 121, p . 459, 1102, 1569, 2039, 2638, 3132; V. 122, p . 612, 2330, 3454: 
V. 123, p . 325, 582, 2139.

N O R T H E R N  O H IO  PO W E R  A N D  L IG H T  CO .
O R G A N IZ A T IO N .— lncorp . in Ohio in Dec. 1902 as N orthern  Ohio 

T raction  & L ight Co. to  succeed the  N or. Ohio T rac. C o., having exchanged 
its  securities for the  com . and pref. stock of the  la tte r  per term s in V. 75, 
p . 733. In  1906 acquired control of the  Canton-A kron Consol. R y ., and 
guarantees th a t  co .’s $2,500,000 consol 5s. prin. & in t. V. 83. p. 435, 849. 
N am e changed to  present title  M arch 15 1926. V. 122, p . 1763.

Wage Rate Fixed .— See V. 121, p 979.
F IE L D  O F O PE R A T IO N S AND C H A R A C TE R  OF B U S IN E S S .— 

Electric railw ay line extends from  C leveland through Akron. C anton, 
M assillon and New Philadelphia to  Uhrichsville in T uscaraw as C ounty 
w ith branches to  R avenna and W arren, where connection is m ade for 
Youngstown, to  W adsw orth (via Barberton) and to E ast G reenville from 
M assillon. O perates a fast freight service having operating  agreem ents 
w ith various electric lines and steam  roads. Operates 105 miles of single 
track  in c ity  service and 189 miles of single track  in in te ru rban  service and 
operated  5 miles under trackage rights, affording an en trance into C leveland. 
T hrough  sub . cos. operates de luxe in teru rban  bus service between Akron 
and  C leveland, from Akron to  C anton, Massillon and W ooster. Owns 
Lakeside P a rk  in Akron and M eyers Lake Park  in C an ton . Also owns 1.011 
acres of coal land in N oble C ounty . Rails. 70 to 114-lb., s tandard  gauge. 
H as  542 in te ru rban  ana city  railw ay cars and m otor buses, incl. 5 passenger 
tra ile rs , 50 freight cars and 39 ser\ ice cars, also 163 passenger m otor buses to 
supplem ent c ity  railw ay service and 50 m otor coaches on in te ru rban  lines 
(see also V. 118. p. 1774). Does th e  exclusive commercial light and power 
business in  Akron and supplies energy, d irectly  or ind irectly , to  60 o ther 
com m unities. P opulation  served estim ated  over 300.000. C leveland- 
A kron transm ission line placed in operation M ay 1924. Owns tw o generat
ing sta tions with an  aggregate installed  capacity  of 92.500 h .p .,  and a 
4-story  office building and  passenger term inal in A kron. Co. builds its  own 
buses. V. 123, p . 844.

Franchises.—T he electric light and power properties are operated under 
rights w ithou t specified lim it as to  duration . C ity  railway franchises expire 
as follows: A kron. 1928; C anton, 1928; M assillon, 1932. 55%  of the  in te r
u rban  trackage is on p rivate  right-of-w ay or subject to  franchises w ithou t 
tim e lim it; franchises for rem aining in te ru rban  mileage expire from  1922 to 
1944. See V. 114, p . 1064. New s tree t railw ay franchise in A kron be
cam e effective N ov. 12 1924. C om pare V. 116, p. 1050.

Stockholders' S u it .— See V. 120. p . 2149.
STO CK  A N D  BONDS— Date. Interest. Outstanding. M aturity .

Stock com $10,000,000 ($100).......................................*10.000.000 --------------
P ref 6% $5.451.800cum ___________  6%  4.612,100 O ct '26 . 1 H
P ref 7% $4,548,200cum ..........- ____  7% . 3 .4b7,200 O c t '26. 154

Bonds issued by Nt.rthrrn Ohio TracHon A Light Co.:
F irst cons g 5% ”ser $996.0001 1903 5 g J -J

($1.000).......................... c*. f \4% series (closed) $ l,0 0 0 )c * tf} 1903

996,000 Jan  1 1933

1st lieD & re f  m tge g ($100,
*500, $1,000, & c)__ c*&r*

Series “ A” gen & ref M ($500|

4 g J -J  
lU nion T ru st Co., 

1916 5 g F-A

2.223.000 Jan  1 1933 
C leveland. Ohio, trustee. 

4 .4‘ 6 000 Aug. 1 1956 
In t. payable in New York or C leveland. 

1922 6 g M -S 9,188.500 M ar. 1 1947
&$1 000) - c * iIn te re s t a t N ational C ity B ank, New Y ork,
*1,000, $5,666 "& $10,000 r*J trustee , 
g o ld ___________________ tf l

5 H %  series due 1951 denom / 1926 514 g M -S 9,090,000 M ar 1 1951
as above series A _________ lin t ,  a t N a t. C ity  B ank, N . Y . C ity , tru stee

15-yr 614% deb $2,500,000/ 1926 6 4  J-J 2,475.000 Jan 1 1941
($1,000 & $500)______c* tf\N a tio n a l C ity Bank of New York, trustee.
Stock.—T he pref. stock is red ., all or part, a t  110 and div. on any div. 

da te . Is pref. as to  div. and assets and has full voting pow er. V. 92, p. 956; 
V. 95. p. 48: V. 97, p 1116; V 112. p. 1741. 2191; V. 113, p. 629. The 
am ount of $3,407,200 shown in the above table as 7% pref. stock ou tstand 
ing. Includes $454,400 par value subscribed bu t not fully paid and issued. 
T ru st Co., N . Y ., and Union T ru st C o., Cleveland. V. 103, p. 1210.

Bonds.—Note.— We refer the  readers to th e  above tab le  for the  proper 
nam es of under-m entioned issues which before March 15 1926 were issued 
tinder the old name of Northern Ohio Traction A Light Co.

A dditional 1st lien and ref. bonds m ay be issued (a) p a r for p a r for 
refunding or acquiring the  $.3,991,000 underlying bonds; (b) for 85*); of 
Cost of new construction , additions, be tte rm en ts  and extensions, and (c) for 
85%  of cost or rep lacem ent value of additional properties under conservative 
restric tions. T he bonds a re  secured by m ortgage on entire  p ro p e rty , subject 
to  underlying liens and by deposit of $4,000 of 5s and $4,277,000 of 4s of 
N or. Ohio T rac . & L t. bonds of 1933, $1,438,000 Canton-A kron con. 5s 
Of 1933, $200,000 Akron W adsworth & W estern 5s. $855,000 C anton-A kron 
R y . 1st 5s due 1922; $17,137,000 are  pledged under gen. & ref. m tge. 6s, 
series A, 1947, and 5 4 %  series due 1951. Red. as a whole or in p a r t  on 
any  in t. d a te  a t  105 and in t. T he m tge. provides for a m ain t. & deprec. 
fund of 20% of gross earns, for m ain t. & replacem ents or for a d d ’ns & bet
te rm en ts , against which no bonds m ay be issued: also provides for an insur
ance reserve for dam age claim s, &c.. of 4%  of gross earnings un til $100,000 
Is reached, a t w hich figure the  fund is to be m aintained . T rustees are  N . Y . 
T ru st C o ., N . Y., and U nion T ru st C o ., C leveland. V. 103, p. 1210.

T he  N orthern  Ohio T rac . & L t. gen, & ref. m tge. bonds are  secured by  a 
direct m ortgage, subject only to underly m ortgages, on the  en tire  p roperty  
of the  co., and by $17,137,000 1st lien & ref. m tge. pledged w ith tru stee . 
A dditional bonds are  issuable in series of such tenor as directors m ay from 
tim e to  tim e determ ine, for refunding bonds of o ther series and  underlying 
Issues, also for 75% of perm anent additions. &c., provided net earnings for 
12 consecutive calendar moot hs ending not less th an  90 days before the  issue 
thereof, have Deen at least 1*4 tim es annual in terest charges on , and in 
no case less th an  10% of principal am ount of, aggregate of underlying 
divisional bonds, and 1st lien & ref. m tge. bonds in hands of public, and 
all gen. & ref. m tge. bonds then  rem aining uncancelled, as well as proposed 
Issue. A sinking fund  of 14 % sem i-annually  of to ta l gen. & ref. m tge. bonds 
ou tstand ing  began Dec 1 1922 *513,500 cancelled by sinking fund. A
general reserve fund for m aintenance and replacem ent of the  p roperty  is pro
vided for. Series A are  redeem able on any in terest date  on 30 days notice 
a t  110 on or before M arch 1 1932; a t 107 4  thereafte r to and incl. M arch  1 
1942. and a t 102 4  thereafte r, but prio r to  m a tu rity . 514% series due 1951 
are  red. whole or p a rt either a t the  option of the  eo. or by the  sinking ruiui, 
on 30 days’ notice a t 105 on or before M arch 1 1948 and a t 100 thereafte r. 
P en n . & C onn. 4-milis taxes refundable. In  M ay 1926 the  N ational C ity  
C o. sold $8,500,000 5>4% series due 1951 a t  92 M and in t.,  to  yield 6 .09% .
^  T he 15-yr^^(4 % debentures, due Jan. 1 1941 are  protected by covenant 
th a t co. will not mortgage or pledge any of its properties 'o ther than  for 
secu rity  of bonds issued in accordance w ith the  conservative provisions or 
Its gen. & ref. m tge). unless all of these deben tures ou tstanding  shall be 
secured equally and ra tab ly  therew ith. There is a sinking fund  o f $50,000 
In each of tne  first 4 vears; $75,000 in each of the  next 4 years; $100,000 in 
each of the  next 4 yea'rs and $125,000 in each of th e  last th ree  years; moneys 
to  be applied to purchase and retirem ent of debentures a t or below or, if 
necessary above 100. or for purchase of co .'s  m tge. bonds to be held as 
additional security . Red. whole or part, on 30 days' notice, a t  10214 
and incl. Jan . 1 1931: a t 101 4  to and incl. Jan . 1 1936: at 10014 to and 
ln d  Ju lv  1 1940: a t 100 thereafter; in each case with iu terest. Penn. 
4-mills, M aryland 414 mills and Conn. 4 mills taxes refundable. In Jan . 
1926 N ational C ity  Co. offered *2,500,000 a t  97>4 and  in t. to  yield over 
6 .7 5 % . V.JL22, p . 213.

E A R N IN G S.-—For calendar years:
1925. 1924. 1923.

Gross earn ings______________________ $11,499,698 $10,080,997 $10,105,125
N et a fte r taxes______________________  3.059,296 2,177,564 2,339,52§
Fixed charges_______________________  1,557,842 1,441,967 1,310,534
Preferred  d iv idends__________________ 437,334 431,751 412,360

Avail, for re tir . res. & common d iv . $1,064,120 $303,846 $616,635
Latest Earnings .— F o r 12 mos. end . Aug. 1926: Gross, $11 <113,349:

oper. exp ., taxes & m ain t., $8,8 .8, <93; fixed charges, $1,644,579; p ref. 
d iv s., $4ol,531; balance, $958,7 6. V. 123, p . 2139.

Operating Statistics.
Elec. Sales. Electric

-Rev. Passen
City

gersCarried- 
1 nterurban

K  W  H. Customers. Systems. Systems.
x l9 2 6 _________ -242,355,722 58,346 49,467,239 15,840.074
1925__________ -203.531.744 56.000 51.352.849 14,266,754
1924__________ -176,245.654 51.516 48.563,053 14.478 984
1923_____ _____ -157.468.263 48.328 54.112.423 16.658.235
1922__________ 135.397.186 45.496 50.632,248 17.117.064

x Tw elve m onths ended Aug 
' O F F IC E R S .— P res., B . C .

. 31 1926.
Cobb; V .-P. & G en. M g r., A . C . B linn;

V .-Ps., T . A ..K enney  and J .  C . W eadock: Sec. & T reas .. C has. H . L ah r. 
— V. 121, p. 979; V. 122, p . 213, 1763, 2192, 3084; V. 123, p . 582 , 844. 
1114, 1634 2139.

C A N T O N -A K R O N  C O N SO L ID A T E D  R Y .
STOCK AND BONDS— Date. Interest. Outstanding. M aturity.

Consol m tge $2,500,000 gold f 1906 5 g J -J  $772,000 Jan . 1 1933
guar p & i by N orth Ohio( In te res t a t Union T ru st C o., C leveland, 
T rac  & L t ($1,000) _ o* tf ( tru stee , or F irst N a t. B ank, New Y ork .
Bonds.— Of the  $2,500,000 consolidated bonds, $1,438,000 are  pledged 

under N or. O. T r. & L t. 1st & ref. m tge and or>0 are reserved for ex ten , 
and im pt. a t 85% of cost. Wm. Baldwin, Boston, is also tru s tee . V. 91, 
p. 1628, 1765. C ertain  of the  Canton-A kron Consol. 5s are  red . a t  10214 
and int. on 4 weeks' notice and o thers at par and in t.

Dividends.— Pref. stock was issued in 1911 and divs. of 1 Vi % q u a r. have 
been regularly paid. In 1921 a 7% cum. p ref stock was created  (see above) 
and divs. on this issue are  being regularly paid. Divs. on com . were begun 
in 1906 by the  declaration  of 2% , payable in quar insta llm ents of 4  % from  
June 15 1906. V. 82. p. 1213. In 1907 2% was again declared , payable in 
quar. installm ents from June  15 1907 In 1908, June, 14%; S ep t., M %', 
Dec., H % - In  1909, 1 4 % .  In 1910, 214% . In 1911, 3 4 %  ■ In  1912, 
4 H % . In 1913 to 1916, 5% per ann In 1917, M ar., 1H % : M ay. 1 4  %} 
Aug., 114%; N ov., 114% . Practically all of the  com stock being owned 
by the  N orthern  Ohio Power Co. dividends are  no longer reported .

O F F IC E R S .— Pres.. B C . C obb, N. Y.; V .-P ., T . A. Kenney, N . Y .; 
Y .-P ., J .  C. W eadock: V .-P ., & Gen. M g r., A. C . Blinn: Sec. & T reas ., 
C has. H . Lahr; O om pt., P . M urdoch: T reas.. L . I . W ells: Asst. T reas., E . E . 
Nelson and  C . W igand; G en. A ud., H .G .K essler.— V. 120,p.87. 1204,1209.

CLEVELAND RAILWAY CO.
T he receivers of the  M unicipal Tractum Co. having been discharged and  

the debts of th a t  com pany provided for. the C leveland Ry. Co. on M arch  1 
1910 resum ed possession of its  lines under ordinance (see below) of Dec. 1909. 
V. 90. p. 626. The lease to M unicipal Traction Co. was canceled of record .

Franchise Ordinance— Valuation.— For particu lars  see “ E lec tric  R ailw ay" 
Supplem ent of April 26 1924.

O R G A N IZ A T IO N .— In 1908 changed nam e from  the  C leveland Eleo. 
R y .C o . (which had in 1903 taken over the Cleveland C ity  Ry .) to  C leveland 
Ry. C o ., and  authorized  new stock to the am ount of $35,000,000. The 
old stock of C leveland Elec. R y. was given a valuation of $55 per share , 
or $12,870,000 (having form erly been $23,400,000) and was paid for l a  
new stock issued by Cleveland Ry. a t par ($100 valuation). T he Forest 
C ity  Ry. (which had first absorbed the Low F are  Ry.) was purchased for 
$1,805,600 stock of C leveland R y., the shares of the  Forest C ity  R y. 
being accepted a t  their par ($100) value.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
O perates 416.6461 miles of single track , of which 378.7663 miles are 
owned. M ostly  80, 95. 100, 103 and 141 lb. s tan d ard  rails: 1,517passenger 
cars and 218 service cars; 60 single deck and 49 double deck au to  coaches.

Increased Interest an Capital Stock Voted Down.— T he C leveland C ity  
Council on Dec. 29 191b form ally granted  an increase in the com pany 's 
Interest ra te  from 6 to  7%  in accordance with the  recom m endations of a  
m ajority  of a Board of A rbitration (V 109. p 2262; V 110, p 261) who 
conducted an inquiry in to  this question. On Aug 10 1920. however, th is 
question was subm itted  to a referendum  vote and defeated . V. I l l ,  p .  
692, 1565. Com pare V. 110, p. 2387; V. I l l ,  p. 389.

The com pany on April 1 1920 paid 1)4% . bui subsequent in t. paym ents 
are being paid a t  the  old ra te  of 1)4%  qu a rte rly . T he city  has b ro u g h t 
suit to compel the  com pany to  pay back in to  the  in te res t fund the  $72,000 
paid out in in t. over the regular ra te  on April l 1920. V . I l l ,  p . 1182, 
1277. 1565 In Sept 1926 >he case was pending.

Fares.— See V. 123, p. 1995.
STOCK AND BONDS— Date. Interest. Outstanding. M aturity.

Stock $35,000,000 ($100)____  ___  Q-J $29,046,500 See tex t
First m ortgage $35,000,000 g) 1911 5 M-S 5.495,000 M ar 1 1931

($1,000) ____________ c*tf (In teres t in New Y ork C ity  o r C leveland.
Bonds.—Of the firs t m ortgage of 1911 . $15,000,000 au th . m ay be issued for 

$5% of cash cost of extensions, be tte rm en ts. &c., and rem aining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
equaled a t least twice the int charge, including bonds proposed to  be issued. 
Bonds are  red . on any in t. date  a t 105 and Int. on 90 days' notice. T he 
Union T ru st Co. (form erly C itizens Sav. & T r . ).C leveland. and  B ankers 
T rust C o ., N . Y .. trustees.

Interest on Capital Stock.— F irst paym ent— 1)4% —under new franchise 
ordinance of Dec. 1909 paid April 1910 and 1)4%  q u a r. to  and includ- 
Ing J a n . 1920. On April 1 1920 I 4  % was p a id . V 110, p. 2487. Subse
quent pa vm ents are being made at the old ra te  of 1 4 %  q u a r. (see above) •

E A R N IN G S .— For calendar years:
Gross Net Other

Earnings. Earnings. Income.
1925________ $17,214,528 $2,498,002 $164,654
1924.............  17.313.549 3.052.068 146,666
1923________ 16,342.104 2.018.380 152.208
1922 - ...........  16.893.034 4.810.624 189.360

In t  A  Balance
Taxes. Sur. or Def. 

$3,462,654 def$799.998 
3.302.212 def 103.478 
3,100.606 def 1,147,159 
3.398.829 su rl .134,658

* O F F IC E R S .— P res., Joseph H . A lexander; Gen. M g r., R . W . E m erson; 
Sec P au l E Wilso i; T reas., W. J . M ead; Asst. T reas ., P au l S. Schreiner; 
A ud.. Thos. P. Kilfovle. Offices, H anna B ldg ., C leveland, O .— V. 119, 
p . 1952; V. 122, p . 1168: V. 123. p. 1995. 2137.

OHIO TRACTION CO.
In  June  1926 stockholders approved th e  sale of th e  en tire  p ro p e rty  and  

assets of the  com pany to  the  com m ittees representing  and acting  for the  
preferred and common stockholders. See also below under “ C incinnati 
S treet Railway C o .” Under the  con tract of sale Ohio T rac tion  Co. agreed 
to  sell its  en tire  p roperty  and assets, including th e  en tire  ou ts tand ing  
capital stocks of C incinnati T raction  Co. and  C incinnati C ar Co. to  the  
com m ittees for $5,950,000. In addition  com m ittees were to  assum e all 
existing liab ility , including ground ren ts  under perpetual leases on the  
T rac tion  Building, containing a privilege of purchase for $446,666, and the  
ground ren ts  under prepetual leases on the  C hester Park p ro p e r ty , including 
th e  C hester Park  car shops, containing a privilege of purchase for $122,000, 
th e  annual ren ta ls  under said leases on the  Traction  Building being $21.344, 
and th e  annual ren ta ls  on the  C hester Park  property  under said leases being 
$4 880 C om m ittees fu rth er are to  assum e all S ta te  and local taxes and all 
Federal taxes and o ther obligations or Ohio T rac tion  Co not assum ed by 
C incinnati S treet Ry. under the  con trac t between C incinnati S tree t R y ., 
C incinnati T raction  Co. and Ohio T raction  C o ., dated  Dec. 31 1924. T he 
assum ptions of liabilities by the  com m ittees were to  be lim ited to  an obliga
tion to  pay ou t of the  properties received in th is  transac tion .

The com m ittees were to pay by ta k in r  credit a t  $70 per share as if on 
d istribu tion  upon and to  the  preferred shares held by preferred stockholders 
com m ittee a t the  tim e of com pletion of the  sale, which stock is to  be en titled  
to  th a t  am oun t in d istribu tion  or liquidation  of assets. T he  com m ittees 
were to  give to  Ohio T raction  Co. a receipt for th a t  am o u n t. The balance 
of the  purchase price was to  be paid to  Ohio T raction  Co. in cash so th a t  
$70 per share  m ay he paid in liquidation or d istribu tion  to  holders of stock  
not deposited w ith preferred stockholders' com m ittee. T he balance of cash 
a fte r these paym ents anO a fte r paying curren t obligations and setting  aside 
of an  am ount sufficient to  provide reserves to  m eet deferred liabilities when
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due was to  be d is tribu ted  to  preferred  and  common stockholders in p ropor
tion  to  th e ir  holdings a t  ra tio  o f 15-17ths to  th e  preferred  and  2-17ths to  
th e  common stockholders on th e  basis of th e  shares of th e  reorganized com
pany .

T he  o ther assets were th e n  to  be transferred  to  th e  C incinnati Car Co. 
(incorp. D ec. 30 1902). See also V. 123, p . 1873, abou t d ividend on th is  
la t te r  com pany. C om pany will also have the  incom e from  th e  C incinnati 
S tree t R y . stock, and  th e  n e t incom e from  the T rac tion  Building. A re
organization of C incinnati C ar Co. was con tem plated .— V. 122, p . 2330; 
V. 123, p . 844.

O FFICE R S.-—P res ., W. K esley Schoepf; V .-P. & T reas ., H . L . Sanders; 
V .-P ., T . H . Schoepf; Sec. & A ud ., E . C . Bernhold.

(THE) CINCINNATI STREET RAILWAY CO.
O R GA N IZA TION .-—Organized in  Ohio June  1880. In  1901 leased to  

th e  C incinnati T rac tion  C o ., b u t th is  lease was te rm ina ted  N ov. 1 1925 
and  d irect operation  of th e  system  w as resum ed by  th e  C ine. S treet R y . Co. 
F o r term s of settlem ent see V. 118, p . 1011. H aving purchased  on N ov . 1 
1925 a ll of th e  righ ts  of th e  Cincinnati Traction Co. (the form er lessee co., 
w hich was owned by  Ohio Traction Co.), C incinnati S treet R y. Co. purchased  
as of A pril 1 1926 all of the  p ro p erty  o f The Cincinnati & Ham ilton Traction 
Co., th e  lease of which p ro p e rty  i t  purchased  from  th e  Ohio T rac tion  Co. 
See for description o f th e  above m entioned companies which are  in  process 
of dissolution, “ Public U tility  C om pendium ’’ of Oct. 31 1925. For Ohio 
T rac tion  Co. see also separate  s ta tem en t above. In  Oct. 1925 th e  issu
ance of 85,000 shares of stock  (par $50) was under p repara tion , to  be 
delivered to  th e  C ine. T rac . C o. as p a r t  paym ent in  cancellation of th e  lease. 
V. 121, p . 2037. In  th e  sam e m onth  $4,500,000 1st M . 6%  notes were sold 
(see hereu n d er), approx. $1,240,000 of th e  proceeds of which was to  be paid  
to  th e  C ine. I r a c .  Co. as p a r t of th e  settlem ent, while $1,393,000 were 
to  be used for paying  off th e  bonds of th e  Ohio T rac tion  C o ., assum ed in 
th e  settlem ent. V. 121, p . 838, 1460, 2037. C om pany paid  $1,000,000 
stock  of C incinnati S treet R y . to  Cincinnati A Ham ilton Traction Co. 
(see V. 122, p . 1607) for th e  la tte r  com pany 's properties, which included 
th e  M illcreek Valley S treet car lines from  the  Zoo to  Lockland and  Glen
dale, and  th e  in te ru rban  line from  Glendale to  H am ilton . T he pref. 
and  common stock com m ittees of C incinnati & H am ilton  T rac. Co. ($1,100,- 
000 common and  $1,100,000 pref. stock was outstanding) recom m ended in 
M arch  1926 a  division of th is  C incinnati S treet R y. Co. stock in th e  ra tio  
of 4 to  1, viz., $800,000 to  go to  pref. and $200,000 to  common stock. Co. 
thereafter to  be liquidated .

Cincinnati & H am ilton Traction Co.-—On M arch  4 1926 stockholders 
approved th e  sale of a ll of th e  p roperties and  righ ts  to  C ine. S treet R y . Co. 
fo r 20,000 shares ($50) o f common stock  o f la t te r  co., to  be d is trib u ted  as 
follows: (a) F o r each p ref. share C ine. & H am . T rac . Co. 1 5-11 shares
S tree t R y. stock; (b) fo r each common share C ine. & H am . T rac . Co, 
4-11 shares S tree t R y . s tock . D irectors also in tended to  p ay  a  fina l div. 
on p ref. and  com . stock  a fte r paym en t of a ll liqu idation  expenses. V. 122, 
p . 2491.

Wage Increase effective Ju ly  1 1926, see V. 123, p . 1381.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  

Co. owns and  operates th e  en tire  s tree t railw ay system  in  C incinnati. 
In  A pril 1926 was repo rted  to  have under p repara tion  th e  operation  of 
8 m o to r bus lines. See V. 122, p . 2491. In  1926 abandoned its  G lendale 
to  H am ilton , O ., line, w hich i t  had  acquired some tim e before.— V. 123, 
D- 1761.

Franchise.— In  1925 th e  C ity  of C incinnati granted the  co. a new 25-year 
“service-at-cost" franchise under the  term s of which fares are to  be au to 
m atically  from tim e to  tim e adjusted  to  cover all operating expenses, taxes, 
depreciation and fixed charges, and a 5% re tu rn  on the  capital stock during  
th e  first 3 years, and thereafter of 6% per annum . V. 121, p. 2155.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. Last div. ,c%c.
Stock $25,000,000 $50_______ 6 Q-J $23,761,°50 See tex t
1st M  gold notes $6,000,000/ 1925 6 g M -N  4,500.000 N ov 1 1928

($1,000 c; $5,000 & m u lti- jG u aran ty  T ru st Co. of New Y ork, trustee .
pies r __________________ t f [

E quip tru s t c tfs___________________  _________  1,064,300 __________
Stock.— U nder th e  new franchise  from  th e  c ity  of C incinnati co .’s com  

stock  is to  earn  5%  on its  p a r  value from  N ov. 1 1925 to  N ov . 1 1928 and  
the rea fte r 6% . V. 122, p . 249.

Bonds.— The 3-year 1st m tge. notes are secured by  a direct 1st m tge. on 
all the  co.’s physical p roperty , subject only to  certain  equipm ent tru s t 
obligations on about 1-3 of the  co .’s railw ay cars. R ed., whole or p a rt,  on 
30 days' notice, on or before N ov. 1 1926, a t 10043 and in t.,  on or before 
N ov. 1 1927 a t  10034 and in t.,  and thereafter a t  par and in t. In te re s t 
payable a t  tru s tee ’s office and C itizens’ N ational B ank & T ru st Co. of Cin
cinnati. In  N ov. 1925 the  G uaran ty  Co. of N . Y . and W . E . H u tto n  & 
Co. sold $4,500,000 a t  100 and in t. V. 121, p . 2155. •

Dividends.— To an including A pril 1901, 5%  per annum ; Ju ly  1 and 
O ct. 1 1901 and Jan . 1 and A pril 1 1902, 1.3125% each; Ju ly  1 1902, O ct. 1 
1902, Jan . 1 1903 and April 1 1903, 1.375% each; Ju ly  1 and O ct. 1 1903 
and Jan . 1 and April 1 1904, each 1.4375%; Ju ly  1904, 1 H % ; O ct. 1904, 
1 43%. D ividends since have been a t  th e  ra te  of 6%  per annum  u n til the 
term ination  of the  lease on N ov. 1 1925. Since then  divs. were paid  a t  the  
ra te  of 5%  per annum . V. 121, p . 3003.

E A R N IN G S .— For calendar years 1924 and  1925:
Jan. 1 to Nov. 1 to Total 

Oct.31 1925. D sc .31 1925. Year 1925. Year 1924.
Railw ay operating r e v . - $7,558,322 $1,242,269 $8,800,592 $9,326,095
R ailw ay operating e x p ..  4,469,590 847,858 5,317,448 5,895,147

N et operating  re v e n u e .. 3,088,732 394,411 3,483,144 3,430,948
Taxes except franch . tax . 625,291 123,369 748,660 849,833

Gross incom e________ $2,463,441 $271,042 $2,734,484 $2,581,115
R en ta ls________________ 1,030,232 16,675 1,046,908 1,234,937

B alance_____________ $1,433,209 $254,367 $1,687,576 $1,346,178
In te res t & sinking fund

on bonds & no tes_____ 585,305 58,941 644,246 683,357

Surplus______________ $847,904 $195,426 $1,043,329 $662,821
Deficiencies from  1924 

allowed to  be earned
and  p a id ____________  521,906 ______ 521,906 ______

B alance_____________  $325,998 $195,426 $521,423 $662,821
Allow, for re tu rn  on c ap . 347,043 188,652 535,695 416,000

B alance_____________  def21,045 6,774 defl4 ,272 246,821
Deficiencies in re tu rn  on

cap. prior to  Jan . 1 ’24 ______  ______  ______  428,108
Franch. tax  defic iency ._ ______  ______ ______  89,000
Franchise ta x __________  296,989 ______ 296,989 356,000

B alance_____________ def$318,034 sur$6,774 def$311,261 def$626,287
O F F IC E R S .—P res., W alter A . D raper; V .-P ., A . Benham ; Sec., J .  W . 

Nicholson; T reas., C . V. L ink; A sst. Sec., Caroline Hein; A sst. T reas.. 
F . L . Halier; Gen. M g r., J .  B . S tew art, J r .—V . 121, p . 838, 1226, 1460, 
2037, 2155, 3003; V. 122, p . 2327, 2491: V. 123, p . 1387, 1761.

LAKE SHORE ELECTRIC RY.
O R G A N IZA TIO N .— T he Lake Shore E lectric R y . was incorporated  on 

Sept. 25 1901 under laws of Ohio as a consolidation of th e  Lorain & Cleve
land R y ., the  Sandusky & In te ru rb an  R y ., the  Sandusky N orw alk & South
ern R y ., and  th e  Toledo F rem on t & N orw alk R R . V . 73, p . 784. A bout 
half the  road  is bu ilt on p riv a te  rig h t of way.

C ontro ls  th e  Lorain S tree t R R . and  the  Sandusky F rem on t & Southern 
R y ., which see below. Also contro ls the  People’s L ight & Power C o. and 
the  Bellevue Illum inating & Pow er C o. On Aug. 1 1918 purchased  50% of 
the  cap ita l stock of the  Ohio S tate  Pow er Co. (The o th e r 50% is owned by 
the  American Gas & Elec. Co. of New Y ork). In  1907 m ade con trac t to  
supply  power to  the  Toledo F ind lay  & Fostoria  and  several o ther roads. 
V. 85, p . 1646. In  Jan . 1915 the  articles of incorporation  were am ended to  
enable th e  com pany to  sell and  d is trib u te  electicity for ligh t, h e a t and  other 
purposes in certain  localities.

In  Dec. 1925 th e  Lake Erie Pow er & Light Co. of Sandusky, Ohio, applied 
to  Ohio P . U . Commission for au th o rity  to  purchase from  Lake Shore Elec
tric  R y . the  light and power business for $743,000, and also to  acquire the  
light and  pow er business of th e  Sandusky F rem ont & Southern R y . for 
$165,000. V. 122, p . 213.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E SS.— 
O perates 183 miles, extending from  Cleveland to  Toledo and  Sandusky, and 
from  Sandusky to  N orw alk; also c ity  lines in Sandusky; s tan d ard  gauge; 70 
to  100-lb. ra ils. T hrough  line from  C leveland to  Toledo was opened for 
business ab o u t A ug. 26 1902. In  addition  owns th e  Sandusky F rem on t & 
S outhern . 20 m iles, and  th e  L orain  S tree t R R ., 21.27 m iles, m aking a  to ta l 
of 224.27 m iles. 99 passenger, 39 express an d  o the r, 46 w ork and  fre igh t 
cars; to ta l, 206.

On M ay  14 1923 th e  stockholders au thorized  th e  creation  of $2,000,000 
7%  cum . p rio r p ref. stock  to  be sold from  tim e to  tim e to  reduce floating  
d e b t, re tire  b onds, and  for im provem ents, &c. T he reduction  of the  au th o r
ized am ount of firs t preferred  6%  stock  from  $1,500,000 to  $1,000,000 was 
also approved . V . 116, p . 2255. C om pare V. 116, p . 2129, 2007.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on $4,500,000 (par $ 1 0 0 ) ____ _______  $4,500,000 ................. ..
P rio r p re f $2,000,000 ($100)

7%  cum ula tive___________ _____
1st p f $1,000,000($100)6% c u m ____
2d pf $2,000,000($100)5%  n -c______
First consol m tge $4,000,000/ 1903

Q-J
Q-J See tex t

6 g J-J

See tex t 
1,000,000
2,000,000 N o d iv . ye t

_____________ ______  _ „  . _ 1,600,000 Jan  1 1933
($1,000) gold________ c * .t f \ I n t .  a t  U nion T ru s t C o ., C leveland, tru s tee ,

l o r T ru s t C o. of A m erica, New Y ork . 
G eneral m ortgage $7,000,000/ 1903 5 g -F A  2,255,000 Feb 1 1933

($1,000) gold------------ c * ,tf  j l n t .  a t  U nion T ru s t C o ., C leveland, tru s tee ,
( o r com pany 's agency in New Y ork . 

Lorain & C leveland firs t go ld / 1897 5 g J - J  750,000 Ju ly  1 1927
($1,000) $1,000,000------- t f j l n t .  a t  C leveland T ru st C o ., C leveland, or

( com pany’s agency in New Y ork .
T  F  & N  1st M  $1,500,000 g / 1900 6 g J - J  1,115,000 Jan  1 1933

guar ($500, $ l,0 0 0 )-_ c* .tf  ( In t. a t  U nion T ru st C o., D e tro it, tru s tee . 
C ar t ru s t  certificates $176,000/ 1917 6 J - J  17,600 See tex t

/G uard ian  Savings & T ru st C o., C leve., tru s .  
Bonds.— Of the  $4,000,000 firs t consols, $2,250,000 are  reserved to  re tire  

p rio r liens, $150,000 have been canceled; $4,000,000 of the  general m ortgage 
5 per cents a re  reserved to  re tire  the  firs t consols and  $745,000 (of which 
$428,000 have been certified  by  th e  tru s tee  and  a re  in treasu ry ) for exten
sions and  im provem ents a t  80% of cost. N either issue is sub jec t to  call. 
The f irs t consols w ere originally  5s and  m a tu red  J a n . 1 1923, b u t were 
extended to  J a n . 1 1933 a t  6% .

T he L . & C . bonds a re  callable since Ju ly  1 1917 a t  p a r and  in te res t. 
T he car t ru s t  certificates of 1917 m a tu re  $17,600 each Ju ly  1.
Lien .— T he T . F . & N . bonds a re  a firs t lien on th e  division between 

Toledo and  N orw alk; th e  L . & C . bonds a re  a firs t lien on th e  road  between 
C leveland and  L orain ; and  the  f ir s t consol.bonds a firs t lien on all o ther 
lines and  also a  second m ortgage on th e  divisions noted  above. W ere 
originally 5s b u t have been extended to  Jan . 1 1933 a t  6 % . T he extended 
bonds are call, on any  in t. d a te  a t  100 and in t. V. 119, p . 3009.

Dividends.— In itia l d iv . on firs t p re f., \M % .  paid  O ct. 1 1910; sam e 
am ount q u a rte rly  to  and  including A pril 1915. Ju ly  1915 d ividend om itted  
(V. 101, p . 47.) N one since.

E A R N IN G S .—-For calendar years 
1925.

Passengers carried_____ 5,730,729
Gross earn in - s __________ $2,523,040
Oper. exp. & taxes_____ 2,068,013
In te res t p a id __________  347,628

Surp lus--------------------- $107,399 $92,939 $184,774
Latest Earnings (of system ) for 7 mos. end. Ju ly  30;

~ . 1926.
Gross earn ings__________________________________$1,873,262
N et, a fte r taxes________________________ __ _ 266,347
Fixed charges-----------------------------------------------------  253,103

$188,134

Balance, su rp lu s. $13,243

1925.
$1,852,849

340,729
255,770

$84,959
O F F IC E R S .—-Pres., E . W . M oore, C leveland; V .-P ., C has. S. T hrasher, 

Cleveland; V .-P ., Sec.-T reas., C has. C urrie, Sandusky, Ohio.— V. 120, 
p . 2683; V. 122, p . 213, 2040, 3082, 3210.

(1) L O R A IN  ST R E E T  R A IL R O A D  C O .
O R G A N IZ A T IO N .— Incorp . in Ohio on Aug. 3 1906 and  is a consolida

tion of the  Lorain S tree t R y . and  the  Avon Beach & Southern  R R . E n tire  
stock owned by  the  Lake Shore E lectric  R y .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
A tro lley  road . O perates 21 .27 miles of tra ck  betw een E ly ria , Lorain and 
Beach P a rk . S tandard  gauge. 23 cars. O perates on p riv a te  right-of-w ay 
except th ree  miles in L orain  and  E ly ria , on which franchises run  un til 
M arch 1943.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $2,000,000 ($100)--------- --------  ----------- $2,000,000 . . . ...............
Lorain S t Ry 1st M  $750,000/ 1899 5 g M -N  550,000 N ov 1 1949

gold ($1,000)------------ c * . t f l in t ,  a t  G u aran ty  T ru s t C o ., N . Y ., tru s tee .
F irst consol m tge $2,000,000/ 1900 5 g J -J  See tex t Ju ly  1 1936

gold guar ($1,000)------c * .tf  <[ In t .  a t  U nion T ru s t C o ., C leveland, tru s tee ,
( o r agency in  N ew  Y ork .

Bonds.— Of th e  $2,000,000 consolidated bonds, $750,000 are  reserved for 
prior liens and  $750,000 for extensions, &c. T hey  a re  g u a r,, p rin . and  in t.,  
by endorsem ent by  th e  Lake Shore E lectric  R y .

E A R N IN G S .— F or calendar years:
Gross In c . Exp. & Tax. N et Earns.

1925_______ $319,885
1924----------- 286,458
1923_______  281,947
1922-----------  223,311

$291,072
260,424
263,570
204,124

$28,813
26,034
18,377
19,187

In t .  Paid.
$42,139

51,162
51,819
53.146

Balance.
def.$13,326 
def. 25,128 
def. 33,441 
def. 33.959

Passengers carried in 1925, 4,235,165; in 1924, 3,773,619.— V. 105, 
p . 2543; V. 109, p . 2357.

(2) T H E  S A N D U S K Y  FR E M O N T & SO U T H E R N  R Y .
O R G A N IZA TIO N .— Incorp . in Ohio in April 1906. Lake Shore Electric 

R y . owns entire  s tock . For proposed sale of light and power business In 
Lake E rie Power & L ight Co. of Sandusky, Ohio, see V. 122, p . 213.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
Is operated  as p a r t  of m ain line of Lake Shore E lectric  R y . between Cleve
land and  Toledo. O perates a line from  Sandusky to  F rem ont, 20 miles. 
14 cars. P riv a te  right-of-w ay.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $2,000.000-------------------— Owned by  the  Lake Shore E lectric  R y .—
First m tge $2,000,000 go ld / 1906 5 g J - J  $645,000 Ju ly  11936

($1,000) g u a r------------c * .tf  / I n t .  a t  U nion T ru s t C o., C leveland, tru s tee ,
( o r a t  agency in  New Y ork.

Bonds.—Are guaran teed , principal and  in te res t, by endorsem ent, by  tne  
Lake Shore E lectric  R y .; n o t sub jec t to  call. See V. 83. p . 1099.

E A R N IN G S .—-For calendar years:
Gross Expenses and N et Interest Balance,

1925______
Income. Taxes. Earnings. Paid. Deficit.

___ $167,919 $173,572 def.$5,653 $32,250 $37,9031924 ___ 119,975 113,779 6,196 32,250 26,0541923 ____ ___ 114,797 108.156 6,641 32,250 25,6091922______ ____111,692 98.779 12,912 32,250 19,3371921 ___  120,034 107,736 12,298 32,250 19,951— V. 83, p. 97, 1099; V. 122, p . 215.

STARK ELECTRIC RR.
O R G A N IZ A T IO N .— Incorp . in Ohio and is a consolidation in D ec. 1902

of the  Alliance Electric R y. and the  S tark  Electric Ry. On N ov. 14 1925 
control of the  com pany passed in to  th e  hands of E aste rn  cap italists . See 
new officers hereunder. V. 121, p . 2523.

F IE L D  O F O P E R A T IO N S A N D  C H A R A C T E R  O F B U 81N E SS.— 
An electric road . O perates an  electric railw ay from  C anton to  Salem. 
S tandard  gauge. 67 and  70-lb. T . rails and  70 and  90-lb. girder ra ils. 
Also does an electric ligh t and  power business in and  abou t A lliance, Ohio. 
Owns a m odern generating p la n t o f 8,500 k.w . located near A lliance. In  
1925 discontinued service on th e  railw ay lines in A lliance, Ohio, and  in 
augurated  bus service to  a ll p a rts  of th a t  c ity . See “ E lectric R ailw av 
Jou rna l” of N ov. 14 1925.

Rates Reduced—  On D ec. 1 1925 co. reduced com m utation  ra te s  between 
Alliance and  Sebring, Ohio, from  10 to  54£c. a tr ip  to  m eet bus com petition.
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r STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock . $1 ,500 ,000  C$100;......................... Q J  $1 ,250 ,000  See text
1st m tg e *  I .000 (100 g ($1000)1 1903 5 g J-J 730 .000  Jan 1 1 9 2 8

skg fund call at 105____c t f  l in t ,  at U uion Trust C o C leveland.
N o t e s . ................................. .................. ..............................  180.500 ___________

Bands.— Sinking fund 2% per ann $270,000 have been retired  
D ividends .— First d i v ,  % % . paid July 1908. H % paid guar to  and Incl 

Jan . 1916. In April 1916. 1 %; sam e rate guar to  and iucl Apr 1917. none 
to  O ct 1919. when a d iv . o f 1 % was paid Sam e rate has been paid regu 
larly quarterly sin ce to  and incl July 1922. O ct d iv passed In Jan 
1923 1% was paid: none paid sin ce. In April 1910 also a stock  d ividend  of 
26%  V. 90. p. 448. 700 In Jan. 1921 an extra d iv . o f Vi of 1 % was paid.

E A R N IN G S .— For calendar years:
Gross. A ri aft Depr. F iled  Chgs.

1925--------- _____ $467,223 $47,761 *61.734
1924 ............ _____  492.855 70 .888 67.973
1 9 2 3 ........... ........... 571.948 105.328 75.662
102 2 ............ ........... 542.541 84.022 77.546

Dies. Balance.
.............  d e f$ !3  973
.............  2 .915
.............  29.666
37 .500  d ef .31.026

O F F IC E R S .— P res., W m . E . D avis. A lliance, O.; V .-P ., Howard 
M orris, N ew  York, N . Y .: S ec .. O. K. Avers: and T re ss ., E . W . S w eezy. 
b o t h  o f  A lliance, O hio — V . 121. p . 2523: V 122. p . 2193.

(THE) SU BU RBA N  LIGH T & POWER CO.
(OF OHIO).

O R G A N IZ A T IO N .— Incorp. in 1925 in Ohio. Owns all o f th e  ou t
standing com m on stock (except directors' shares* nf the Suburban Power On 
and T h e General L ight & Power C o ., and not less than 60%  o f  th e  o u t
stand in g com m on stock o f  T h e Suburban Public Service C o.

F I E l .I )  O  tr O P E R A T I O N S  A N D  C 't  A R A 'T K R  O ^  B U S I N E S S .—  
C om p an y’s operating subsidiaries own electric lish t and power properties  
I n  the suburban d istricts surrounding such c ities  as Y oungstow n C an ton , 
M arion . N ew ark B u cyru s. C olum bus, Fii d a y . W arren, C am bridge and 
other com m unities in the north central and eastern parts o f  th e  S ta te o f  
O hio, and furnishes electric light and power in over 85 tow ns and com m uni
tie s , including M ilton Lake. M arlboro D resden Frazeysburg, U tica . 
G am bier. D an v ille  W aldo La Rue M t V ictory R idgew ay. R ushsylvan ia . 
Jenera, M t Blanchard Van Lue. D eerfield . M cC om b. P ayne, and Bloom - 
▼ il le , C om pai y  has in der construction  transm ission and distribution  
lines which will serve approxim ately 24 additional tow ns and com m unities. 
Including P leasant C itv , C um berland. B elle  V alley . B uffa lo , H o 'lo v a y .  
F reep ortan d  St. L ouisville. T ota' population  served 130.000. C ustom ers,
8 .0 0 0 . Over 700 m iles o f  transm ission and distribution  lines. V . 121. 
p .  2754.

8T O C K  AN D  BONDS—  Date. Interest. Outstanding. M aturity.
Com m on 50.000 shs (no p a r ) . . ____ _________  40.000 shs. __________
1st pref 7% cum $2 500 000 ............ 7 $500 000 .....................
1st p f 7% cum$2 500 .0 0 0 ($ I0 0 )___ 7 Q-M $1,000 000 __________
2d peel' i u7< cum $175 .000.__ _____  / 175.000 __________
1st M  sec g nob 's (closed) $1.-( 1925 6 g J-D  1.000.000 Dec 11928

000.000 ($1 000 $500).c* tf (The Seaboard N a t. B k.. N Y. C ity . T rustee.
S tack— 1st pref. is preferred as to assets and cum. divs. over 2d pref. 

and com. stocks. E ntitled to $100 and divs. in liquidation p 'u s  a p-em ium  
of $10 if liquidation is vo lun tary . Red. whole or part a t  110 and divs. 
Co. m ay no t. w ithou t consent of holders o f 2-3 of ou tstand ing  1st pref 
stock. (1) au thorize or issue any  prior stock: (21 affect adversely by am end
m en t any of the  1 s t  pref preference and o ther rights. Co. m ay no t w ithout 
consent of a t  least m ajority  of ou tstand ing  1st pref. stock increase the 
authorized am ount of 1st pref. stock. Except as above. 1st pref. has no 
voting rights unless co. fails to pay any quarte rly  div . and a l' subsequent 
accum ulated divs. Until said divs. are  paid, each 1st pref. share has one 
vo te . N o subscription rights for any  class of stock. In  Oct. 1926 Vou<rh t 
& Co.. Inc ., offered $500 000 additional 1st pref. a t 95 and divs., to  yie'd 
7 .30% . Each share carried a warrant for a period of 5 years, to  purchase 
ene com . share a t  $35 before Oct. 1 1927: $37 50 bpfore Oct. 1 1928; $12 50 
before Oct. 1 1929; $47 50 before Oct. 1 1930; $55 before O ct. 1 1931. 
V. 123. p. 2142.

Bonds.— T he ls l mtge. secured gold nates, dated Dec. 1 1925. are secured 
by pledge of $1,250,000 1st m tge. 6% bonds, due Dec. 1 1950. and (or) 
cash a t  par. and all of the  outstanding  common stock (except directors' 
shares) of The Suburban Power Co. [The authorized am ount of afore 
mentioned 1st mtge. 65? bonds of T he Suburban Power Co is $10,000,000 
they  are secured by a direct 1st mtge. tin all the  property of The Suburban 
Pow er Co. Only $1,125,000 have been issued anti additional bond ' may 
only be issued for 755? of new construction. Ac., and provided (except for 
refunding purposes) net earnings for 12 out of preceding 15 m onths have 
been a t  least twice annual bond interest, incl. new issue.) Are rod., whole 
or p a rt, on 30 days' notice a t  102 9? and in t. for the 1st 6 m onths, and at 
)4 % less during each succeeding 6 m onths to m aturity . Conn, and Penn. 
4 mills, M aryland 4 H mills and M ass. 6% tax refundable. In Dec. 1925 
Love. M acom ber A Co. and Charles D. Robbins & Co. offered $1,000,000 
a t 99. to yield 6.30% . V. 121. p 2754.

E A R N IN G S .— C om bined earnings for 12 m onths ended:
J u n e W 2 6 .  S e p t.30 ’25.

Gross (incl. other in com e)__________________________ $810 261 $546 806
N e t .................. ................ ........................................................... 402 .046  214 706
A nnual in terest 1st m tge. sec. n o te s_______________  60 .000 60.000

A v a il, for dep rec .. F ed . Inc. ta x ., am ort. & d iv s . $342,046 $154,706
O F F IC E R S .— Pres., R . M . M ead: V .-P ., F . C . D unbar: V .-P . & A sst. 

T reas.. G . D . Finnie; A sst, to Pres. & S ec .. C . R. Arbaugh; T reas., R . 
M . M ead .— V. 121, p . 2754; V. 122, p . 483 . V. 123, 2 .4 2 .

SCIOTO VALLEY RY. & POWER CO.
O R G A N IZ A T IO N .— Incorp. in Ohio w ith a perpetual charter In 1904. 

Was form erly known as the S cioto Valley Traction C o ., but nam e was 
changed to present title  June 8 1923. V 116. p. 2768. B u ilt on private  
right-of-w ay. In 1916 acquired entire stock of the C olum bus D ep ot Co. 
V . 102 p. 1626. Franchises extend beyond m aturity o f 1st m tge. bonds. 

L eases Ohio Southern ln terurban  A T erm . D epot Co. property for 99 years.
F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .— 

Operates 77 9 m iles o f track from C olum bus to Lancaster and from C olum 
bus to  C hillicothe. Is  operated by third-rail system . Standard gauge. 
70-lb . T  rail. W ithin c ity  lim its of C olum bus com pany operates over 
tracks o f  C olum bus R y .. P ow . A L ight C o. under operating agreem ent. 
For 99-year con tract concluded betw een co . and C olum bus R y ., Pow . & 
L t. C o ., wnerebv S cioto C o. agree® to buy all its  energy from C olum bus  
R y .. P ow . & L t. C o. acquires exclu sive rights to  haul C ol. R y . fu el, A c ., &c.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Com m on $1 .800 .000  ($100)_________ ________ $1 ,800 ,000  See tex t
1s t  pref $500,000 5% cu m __________ Q-J 489.300 J u ly '2 6 . 1 K
P r e fS l ,200.000  5% cum  ( $ 1 0 0 ) ____  Q-J 1 .200,000 J u ly ’24 , 1 H
20-year 1st m ortgage $ 2 .5 0 0 .- f 1923 6 g J -D  1 ,388 .000  June 1 1943

000 ($500 and $1,000) s in k -{In t. a t  H u n tin gton  N a t. Bank, C olum bus, 
lng  fund g ____________ c * tf  l tru stee, or a t First N a t. B an k , N . Y .
Bonds — R em ain ing 1st m tge. bonds m ay be issued for 75%  o f  th e  cash 

cost o f additions and cap ital im pts. under certain restrictions. A n annual 
Sinking fund  com m encing N ov . 15 1925 and sufficient to retire $400,000  
bonds betw een 1925 and 1942 is provided for. The sinking fund will be 
used to  purchase bonds in the m arket up to  and incl. 102 . If unobtainable  
a t th is figure bonds will be called by lo t a t 102. A sinking fund of 1)$%  
w ill be applied tow ards any additional bonds issued in accordance with the 
p rovisions o f th e  m tge. Are ca ll., all or in p a rt, on any in t. date on 30  days  
n otice a t  105 or by lo t for sinking fund purposes a t  102. P enna. and Conn. 
4-m ill tax refunded. Y. 116. p. 2994.

Dividends.— D ividends on old issue o f pref. stock were to  accrue from  
O ct. 1 1905, but am ou nts d ue Jan. 1 1906 and April 1 1906 were relinquished  
b v  shareholders, and first, d iv . (I >4%) was paid July 1906 and 1 Oct. 
1906 (V . 82, p . 1440); In 1907 and since. 5% per annum . On O ct. 15 1918 
and again on Apr. 15 1919 d iv s . o f 1 % (payable In U . S . L iberty  L oan 4)4  % 
bonds) were paid  on th e  com m on stock .

E A R N IN G S .— For calendar years:
Gross. Net. Int..tax..<Ac. Pref. Divs. Surplus.

1925 _______ . .$ 6 4 0  841 $182,676 $142,746 $24 ,465 $15 ,465
1924 ............... . .  674 026 213.423 158.419 54 .465 539
1923 ............... . .  723 922 257 338 157 038 84 465 15.836
1922 ............... - -  716.262 242.272 140.015 84 .465 17.792

Paid passengers carried in 1925. 875 .169 , against 992 .172  in 1924 and
1.134.657 In 1923.

O F F IC E R S .— Pres. A M gr.. Frank A. D avis; V .-P  A T reas.. E dw in  R-
Sharp; S ec .-A u d ., F . K . Y oung: S u p t., P. F . T h om pson . O ffices, C olum 
bus, O hio.— V. 107, p . 83; V. 113. p. 850; V . 116, p . 2258 , 2768 , 2994: 
V . 118. p . 2180.

CINCINN ATI HAMILTON &  D A Y T O N  C O R P .
O R G A N IZ A T IO N .—  Incorp. In D elaw are M ay 6  1926. O w ns th e  entire 

cap ital stock (except d irectors’ qualify iug shares) o f Cincinnati Hamilton  
<A Dayton Ry. Co.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Com m on (no p a r)............. ....................................................  20 500 shs ___________
Prior deb 6 % g ($1 ,000 . $500 ( 1926 6  J-J $2 ,125 ,000  Jan 1 1 9 7 6

$100. $50 c*>__________ . t f l l n t . a t  W ilm ington  T r. C o .. W ilm .. D e l., Tr
Adj inc bds $875 000 ($1 .000  / 1926 6 875 .000  Jan 1 1 9 7 6

$500. $500 $50 r ) ______  t f ,  Int. a t W ilm ington Tr. C o .. W ilm ington T r,
Bonds.— C oupons (o f th e  prior debentures bonds) m aturing on or before 

Jan. I 1930 payable on ly  if and when their p aym en t Is declared by directors 
at their discretion: and if not paid on or before Jan . 1 1930 shall on th at 
d ate  becom e null and void . On th e  1st day o f Ju 'y  1930 and sem i-annually  
thereafter co Is to pay such int (not exceeding 6 % per annum ) as d irectors 
shall in their d iscretion  determ ine and declare. In t. on bonds from O ct. I 
t929  a t  6 % per annum , shall he cu m u lative  and co . agrees, w henever prin
cipal o f bonds com es due to pay all arrears o f  in terest from O ct 1 1929 to  
such due d ate , w hether declared before or n ot. C all, on any d a te  a t  105 
and in terest.

T h e adjustment income bonds are n on-cum u lative as to in terest. In terest  
is p ayable on ly  from surplus as defined in the incom e agreem ent. In terest  
on prior d eb en t. g. bonds takes precedence. C all, a t  105 and in t.

A'ole.— Prior d ebenture bonds, ad justm en t incom e bonds and com m on  
stock were d istributed to holders o f certificates o f d ep osit o f Southern  
Ohio Traction C o. 1st consol. 5% bonds and C incinnati A H am ilton E lectric  
S treet R.v. C o. 1st m tge. 6 % bonds, and to  an underw riting syn d icate , 
which participated in th e  reorganization o f th e railw ay property o f  C incin
nati A D ayton  T raction  C o ., all as provided in a p'an o f reorganization  
dated O ct. 1 1925. Said p'an contem plated  th at no interest should be paid 
on th e said debenture bonds and ad ju stm en t incom e bonds until 3 years 
after the acquisition o f the railway property o f  C incinnati A D ayton  Traction  
C o. by th e  C incinnati H am ilton  A D ayton  R ailw ay C o.

O F F IC E R S .— Ih-es., T h om as C onw ay. Jr.: V .-P .. W. L. Butler: Sec. A  
T reas.. A. E. Pfahler. General offices. Du Pont B uild ing, W i m in gton , D e l. 

C I N C I N N A T I  H A M I L T O N  &  D A Y T O N  R A I L W A Y  C O .
Control.— C incinnati H am ilton A D ayton  C orp. ow ns th e  entire cap ita l 

stock  excep t d irectors’ shares.
ORG A N IZ A T IO N .— Incorp. M arch 24 1926 in O hio. On April 8  1926  

acquired and now ow ns th e railw ay property o f  C incinnati A D a y to n  
Traction  C o ., sold a t  foreclosure March 8  1926 (for h istory o f  latter co . see  

Public U tility  C om pendium ” o f M ay 1 1926). For plan or reorganization  
old co .. see V . 122. p. 479 , 698.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
C om pany ow ns and operates an electrically  operated railw ay approx. 54 
m ie s  in length with over 86 m iles o f track serving and con n ecting C incin
nati. C ollege H ill. M ou n t H ealth y, H am ilton . T renton . M iddletow n, 
Franklin. M iam isburg, W est Carrollton and D a y to n , together with local 
city  ’ines in H am ilton  all in Ohio. Popu'ation  d irect'y  served, according  
to  C ensus 1929, approx 630 000, in cl. C incinnati and suburbs. 23 m iles  
o f  c ity  tracks. 63 m iles on private right-of-w ay, owned in fee or acquired  
by franchise or easem ents along the h ighw ay. 41 passenger coaches. 3 
m otor freight cars. 9 freight box cars. 5 freight f la t  cars and 9 m iscellaneous  
uti it.v cars. C o. ow ns a steam  electric generating station  a t  H am ilton o f  
5.250  k .v .a .,  together w ith a 3 3 ,000 -vo lt high tension transm ission  line  
connecting th e  power p lant with th e  various sub -sta tion s. An exten sion  
program o f additions and betterm ents w as undertaken upon acquisition  o f  
the p roperty. 26 new passenger coaches and 15 new freight box cars w ere 
purchased. A c .. A c.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity .
C om m on 60.000 shs (no p a r ) . .  ...................... ..............  60 0 )3 shs ___________
D ayton  Traction Co 1st gold I 1896 6  J-J $250 ,000  Jan 1 1931

($1 000 c * ) ............... ......... n t f  |I n t .  a t  Girard T ru st C o. P n i'adelp h ia . Pa.
Cin Ham A D ay  R y C o. Ham  1926 6 J-J 209 009 Jan 119 3 1

C ity  Lines 1st M 6s g $200 In t. a t Girard T rust C o ., P h ilad e lp h ia , P a . 
000 ($1 ,000 , $500 , $100 I 
$50 $25 c * )____________ t f l

Cin Ham A D ay R y Co 1st A f 1926, « g  J-J 850 .000  Jan 1 1941
ref ser A 6 % g ($1 .000 $500 J ln t. a t W ilm ington  T r. C o .. W ilm in g ., T r. 
$500. $100 c * ) . ................. , t f (

Car trust ctfs  series o f  1922___ 1922 7 m o 21 .699  See tex t
Bonds.— T h e Dayton Traction .st mtge. bonds were extended  a t  6s (origin

ally  5s). C all, w hole or part a t par.
Additional 1st <<■ ref. bonds o f  any series m ay be issued from tim e to  

tim e for refunding D ayton  Traction C o. 1st m tge. bonds or C ine. H am . A  
D ayton  R y. .s t  m tge. bonds. A dditional bonds may he issued for 75%  
o f perm anent im provem ents. A c ., when net earnings for 12 con secu tive  o f  
14 preceding calendar m onths have been a t least tw ice in terest on all bonds 
outstanding. Incl. proposed issue. $1 .000 .000  Is specifica lly  reserved for 
issuance subject to certain lim itations and provided net incom e is a t least 
1 ) i  tim es annual in terest. Series A 6s go ld , dated  Jan . 2 1926, are red . 
w ho'e or part a t  par and in terest.

T h e 7% car trust certificates are due $1 ,275  80 on th e 15th d ay  o f  each  
m o n th .

O F F IC E R S .— P res., T hom as C onw ay, Jr.: V .-P ., W illiam  L . B utler; 
V .-P . A G en. M gr .. J . H . M cClure; S ec ., A . E . Pfahler; T reas., W illiam  D .  
G ordon. General office. D a y to n . Ohio

FORT WAYNE VAN WERT & LIMA TRACTION CO.
Receivership —In Jan . 1921 H enry C . Paul was appointed  ancillary  

receiver for th e  com p an y. Special m aster T hom as J . Logan w as to  sell 
th e  entire property o f  co . a t p ublic auction  on O ct. 27 1926; u p set price, 
$150 ,000 . V. 123. p. 1875.

O R G A N IZ A T IO N .— Ou M ar. 1 1906 was leased, until exp iration  o f  fran
chises and renewals th ereof, to  Lima A T oledo T rac. C o ., w hich gu aranteed  
the in i V 82 o . 691. L ease was assigned to Ohio Klee. R y A ug . 31 1907. 
In 1916 a new lease w as entered  in to  (see '‘E lectric R y ."  S up p . o f  A pr. 30  
1921 for d e ta ils ) . but on A ug. 5 1921 lease was abrogated by order o f  F ederal 
C ourt and property has sin ce been operated sep arate ly . V. 113, p . 848 . 
The O hio E lec. R y . C o . ow ns all th e  com m on sto ck . Incorp orated  in  
Indiana and O hio. Road is  en tirely  on p rivate right-of-w ay excep t in  
tow ns w here it has 25 or 59-year franchises

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
A trolley road. 61 .63  m iles o f  electric  track from F t. W ayne v ia  N ew  
H aven. M onroeville. C on voy , Van W ert, M idd lepo int. D elp h os and E lida  
to L im a. C om m enced com p lete  operation  N o v . 15 1905. C onn ects a t 
Ft W ayne w ith  the Indiana Service C orp. aDd a t Lima w ith  th e  Lim a A  
T oledo R E ., th e  W estern Ohio R y. and the Indiana C olum bus A E astern  
Trac. C o ., and forms part o f through line from F t. W ayne to  T o ledo , 
D ayton  and C olum bus. Standard gauge. 70-lb . T  rails.

Interest in  Default.— T h e co . having failed to pay th e in t. due Ja n . 1 1920  
on its  1st M . 5s (subsequent in t. also in d efa u lt) , th e fo llow ing  com m ittee  
was form ed and has called  for d eposits:

Committee for 1st M. 5s .— C hairm an, J . C . N eff: T h om as J . W alsh , A . O. 
R obinson; T . H . A therton , Secretary. 325 C hestn u t S t . ,  P h ilade lp h ia . 
D epositaries: F idelity  T rust C o ., P h iladelp h ia , and  P eop les  S a v s. A
Trust C o ., P ittsburgh , P a .

Reorganization Plan June, 1 1926.— T h is p lan w as approved  and  ad opted  
b y the p rotective com m ittee and proposes to  foreclose the m ortgage and  
h ave th e com m ittee bid for all or any part of the properties, which there
after are to  be turned over to  a new com pany again st p aym ent o f  $441,000  
o f its  general m ortgage bonds and all its  com m on stock .

Capitalization o f A'ew Company.—-
C om m on stock 10,290 shares (w ith  or w ith ou t par va lu e  as com m ittee  

deem s ad v isa b le ). <
1st m tge. bonds $100 ,000 , m aturing 15 years from  d a te  and  bearing 6 % in t. 
5% gen . m tg e . bonds (subject on ly  to  $100 ,000  1st m tg e . b on d s), m aturing  

30 years from  d a te . R ed . a t 105.
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H olders of certificates of deposit for 1st mtge. bonds of 1005 are  to  receive 

under the  plan for each $1,000 held $300 principal am ount of sen . mtge. 
bonds of the new cm. and voting trust certificates represen tative  of 7 shares 
of common stuck of new co. (a voting tru s t for 5 years is proposed under 
the  p lant.

T he $100,000 1st mtge. bonds of the  new co. are  to  be sold by it and pro
ceeds applied to the payment of its obligations to  the  com m ittee, and other
wise. and for working capital

T he  num ber of shares of common stock may be increased or decreased to  
such am ount as com m ittee deems advisable, but in such case the  am ount of 
stock d istribu tab le  to  bondholders shall be increased or decreased pro
portionally . See for full particu lars V. 122. p. 3201.

Reorganization had not been effected up to the  tim e of going to  press.
STOCK A N I) MONOS— Dale Interest. O utstanding. \ ta lu ii ly .

Common $500,000 * 1 0 0 ) ............................................ $500 000 .....................
P ref $500,000 ,V'4 n -c ($100) . . . ............................ 500.000 ..............
First mtge $2,000,000 gold/ 1005 5 e J J  1.470.000 .Inly 11030

guaranteed  ($1 .000) . .  c * I n t .  a t Fidelity T rust C o.. Phila.. tru s tee .
Bunds.—t)f the $2.000.OOO bonds. $530,000 are  reserved for extensions 

and Im provem ents V. X2. p. 401. Are not subject to call
E A R N IN G S .— For year 1025 were s ta ted  as: Ry. operating  revenues. 

$428,085, ry . operating expenses. $430.9214: net after taxes and incl. o ther 
Income, def $13,810. in terest and miscellaneous charges. $78,251. ex traor
d inary  expenses. $15,012 N et deficit $107,079 For year 1924_gross 
am ounted  to $431.011. deficit a fte r in te rest and depreciation, $71.987.

Latest Earnings.— For 8 unis. end. Aug. 31 1926. My operating revenues. 
$292,846. ry. operating expenses. $269,542; ry operating revenues, net. 
$23,304: bus revenue, ne t. def., $13,211: gross income, a fte r taxes, but 
incl non-operating income, def.. $1,739: in terest, & c.. $50,412: ex traor
d inary  expenses, $1,814; net deficit. $53,965-

O F F IC E R S . — Oen. M gr., Robert M . Feuster; A uditor, Edw ard F . 
E icks.— V. 110, p. 164; V. 112. p. 469. 2190; V. 113, p . 848: V. 122, p. 
3209; V. 123, p . 1875.

INDIANA COLUMBUS &  EASTERN T R A C T IO N  CO.
Receivership.— In Jan . 1921 J .  H arvey M cC lure was appointed receiver 

for the  com pany.
W as leased to  the Ohio Electric Ry. Aug. 31 1907 and th a t com pany 

guaranteed in terest on bonds and 5% <livs. on pref. stock (the dividend due 
Dec. 31 1915 and subsequent unpaid), b u t on Aug. 5 1921 lease was abro
gated  and property has since been operated separately . See V. 113 
p. 848. for details.

O R G A N IZ A T IO N .— Incorp in Ohio on April 14 1908 and has acquired 
the  D ayton Springfield & ITrbana Elec. R y., the  Colum bus Condon & 
Springfield Ry., the Colum bus Grove C ity & Southwestern R y.. the 
U rbana Bellefontaine & N orthern Ry., the  Springfield A. W estern Ry.. the 
D ayton & N orthern  Traction  Co and about 12 miles of the D ayton & 
M uncie T raction  C o., extending from Greenville to  Union C ity on the 
Indiana-O hio S tate  line. Has also acquired the Colum bus & Lake M ichigan 
R R ., a steam  road operating between Lima and Defiance, which has been 
converted into electricity . E n tire  common stock owned by Ohio Elec. Ry.

Sale of Lima-Defia ce Bra ch.—T he Litna-Deflain-e branch was sold on 
Jan . 31 1923 to  C G T aylor. N orwalk. O . a t the  upset (trice of $125,000. 
(Saleconfirm ed in M ay 1923— V 116. p 2388.) The Lima & Defiance RR 
has been formed to take over the line and proposes to  issue $175,000 1st 
m tge. bonds and $75,000 pref s to ck . Control .passed to the new co. on 
June 1 1923. V. 117 p 86 George Bayly has been elected Pres, of the  
new com pany. V 116. p 934 1111. 1760. 2388.

Leased the Colum bus Newark & Zanesville Elec. R y., which com pany 
had previousl. absorbed the C olum bus Buckeye Lake & Newark Traction 
Co. and the Zanesville R y.. Light & Power Co., h u t this lease was assigned 
to the  Ohio Elec. R y. Aug 31 1907 and was abrogated by order of Federal 
C ourt in Aug. 1921. V 113. p 848.

F IE L D  OF O PE R A TIO N S AN D  C H A R A C T E R  OF B U SIN ESS.— A 
trolley road. Colurn us to O rient. Colum bus through Springfield to 
D ayton. D ayton to Union C ity ; Springfield to Lima, through Lima to 
Defiance. O. T otal miles of track  (electric) owned. 217.2. s tandard  gauge. 
18 sub-stations. 136 cars.

Line from Union C ity to  D ayton . O ., abandoned. V. 121. p. 1348.
Interest in  D efault.— Interest due N ov. 1 1919 and subsequent Interest 

on the  com pany's gen. & ref. m tge. 5s is in default. T hey were due M ay  1 
1926 but not paid off.

Sale o f Collateral.— I t  was announced in Ju ly  1924 th a t the  $1 000.000 
Colum bus London & Springfield 20-year 5%  bonds pledged its security  for 
the  gen & ref. m tge. 5s of the  Ind . Col. & E ast. T rac. Co were to be 
sold a t  public auction on Aug. 11 1924. V. 119. p .3 2 4 . C om pare V. 118. 
p . 1520

In t.  being in default on the  D ayton Springfield & Urbana E. Ry. 1st 
m tge. 5s. the following protective com m ittee was formed and h is called for 
deposits. (Coupons due Nov. 1 1921 were paid Oct. 1 1922. V. 115 
p. 1532. May 1 1922 coupons were paid with Int. in Jan  1923. V. 116 
p. 515. N ov. 1 1922 coupons were paid with int. on M  iy 1 1923. V 116. 
p. 1893. M ay 1 1923 coupons were paid with in t. on N ov. 1 1923. V. 1 17.
p. 1992. N ov. 1 1923 con pons were paid with in t. on M ay 1 1924. V. 118
p .2179 . M ay 1 1924 columns were paid with in t. on June I 4 1924. V .118.
p. 2948. N ov. 1 1924 coupons were paid with in t. on Dec. 31 1924. V. 120.
p. 86.

Committee for Dayton Spring. A Urh 1st Mtge. 5s.— C hairm an. Valentine 
W inters; Wm. R. C raven, C has. W . Slagle. R ichard S. Wilcock. John C 
Has well and Costello C . Converse. D epositary: New York T ru st C o..
N . Y . V I 13. p. 2720.

Committee for Ind . Col. A East. Gen. A Ref. Mtge. 5s.— C hairm an, C . S. W. 
Packard; W m. P. G est. Sidney F. T yler, Chas. S. P a tton , R. B. Young. 
D epositary, Penna. Co. for Ins. on Lives & O r. Annuities. P h ila., Pa. 
D eposit agreem ent am ended. See V. 114, p. 1407.

T he $500,000 Col. Lon. & Spg. 1st M . 5s, due Oct. 1 1920. had no t yet 
been taken up as of Oct. 1 1923. In t. now accrues on this issue a t  6% .

Committee for Columbus London A Springfield Ry. 1st mtge. 5% 20-yr. g. 
bonds, due Oct. 1 1920.—C hairm an, Lowell M ason; F . X . Q uinn, D r. 
M aurice K orshet. Counsel, Rabenold & Scriber. D epositary , New Y ork 
T ru st C o ., 100 B roadw ay, N . Y. C ity .— V. 121, p . 2402.

STOCK AN D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $3,025,000 ($100).............. ........................  $3,025,000 ----------------
Preferred $1,000,000 ($100)________  5%  1,000.000 See tex t
Gen and ref m tge (see tex t)l 1906 5 g M - N  6.650,000 M ay 1 1926

gold ($1,000) ............ c* tf ifn t .  a tP a .C o .fo r Lns.on L.& G .A .,Phila.,Trus
Col Lon & Spg 1st m tge $1.-1 1900 

500.000 gold ($1.000) c * n tf  J In t. a t  N .
Day Spg & Urb 1st m tget 1898 5 g M -N

A-O 500.000 Oct 1 1920 
T ru st C o ., New York, Trustee.

750.000 N ov 1 1928
$750,000 gold ($1 .000).n t f / In te re s t  a t  N . Y . T ru s t C o.. N . Y ., T rustee

Receiver's certificates. 200.000
Bonds.—T he gen. and ref. m tge. was originally for $12,000,000 b u t au th  

am ount has been reduced to  $10,000,000. Of the  rem aining bonds $250,- 
000 are treas. bonds deposited w ith trustee  and are  availaole for extens. & 
im pts. when net earns, are equal to 1 V4 times In t. charges on bonds out 
and to be issued; $1,250,000 are  held to retire the  underlying liens given 
in table above. T he rem aining $2,100,000 are reserved for fu tu re  b e tte r
m ents. im provem ents and extensions, and can only be issued as follows: 
$1,100,000 when net income is equal to 1 H  times in t. charges on all bonds. 
Including those to be issued, and $1.000.000 when net is equal to  twice in t. 
charges, incl. in t. on bonds to be issued. Are fu rth er secured by pledge of 
$1,000,000 Col. Lon. & Spg. 1st m tge. 5s. (See above under "Sale of 
C o lla teral.” ) They were subject to  call in whole, bu t not in p a rt, a t 105 
and in t. They were due M ay  1 1926 b u t no t paid off. See also above 
‘‘In te re s t in defau lt.”

" 'h e  general and refunding m ortgage bonds were listed  on the  Phila- 
delohla Stock Exchange in F eb ruary  1907 V. 84, p . 339. See description 
of bonds, p roperty . &c.. in V 83, p .3 7 . „ „  . ___

T he Colum bus London & Springfield bonds m ay be called a t  110 and in t. 
$1 000.000 are pledged under the  In d . Col. & E ast. gen. & ref. m tge. 5s 
(see above under “ Sale of C o lla teral"). A sink, fund  on these bonds of 
5%  of gross earnings began with year ended Sept. 20 1906. See V. 71, 
V .963. $240,000 in sink . fund, leaving $260,000 in hands of th e  public.

1 2 1 .p. 2402.
T he D ayton Springfield & U rbana bonds are sub jec t to  call a t  110 and 

in t .  A sink, fund  of 5%  of gross earnings began in 1903. $229,000 in
sink, fund  Apr. 1 1925. In te res t due M ay  1 1925 was paid June  1 1925 
w ith 12c. com pound in terest. V. 120. p . 2815. T he N o v . 1 1925 coupons, 
together with 6% interest thereon, viz., 25c. per coupon, were pa id  on 
Dec. 31 1925. V. 122, p. 94. T he M ay 1 1926 coupons were paid Ju ly  30 
1926 w ith 6%  In terest, v iz .. 38c. per coupon. V. 123, p . 681.

E A R N IN G S .— For calendar years:
1924 1923 1922 1921

Gross earn ings................... $1.397.226 $1,564,827 $1.572.352 $1.699.'l70
Oper. expenses & ta x e s . .  1.285.793 1.416.057 1.456,250 1.617,858

N et earn ings.................  $111,433 $148,770 $116,102 $81,312
O ther incom e.....................  11.347 7.889 4.578 3.422

T otal in c o m e ............... $122,780 $156,659 $120,680 $84,734
Bond in te re s t.....................  128.385 129.473 131.826 128,252
O ther in te re s t . ................. 14.000 14.000 10.208 ........
O ther deductions______  8.325 5.986 5.464 3.138

D eficit ............................ $27,930 sur»7,200 $26,818 $46,656
O F F IC E R S .— Receiver, J .  H . M cC lure; Pres., John  E. Zlm m erm  tno , 

V .-P. John S. Bleecker: Sec. and T reas., F . A. H ealy. T he road is now 
operated by D ay & Zim m erm ann.— V. 121, p . 1348, 2402: V. 122, p . 94; 
V. 123, p .5 8 1 .

(THE) OHIO E L E C T R IC  PO W ER CO.
Controll by National Elec. Pow. Co. M anagem ent o f  Electric M fft. 

A  Eng. Corp. o f N . Y .
O R G A N IZ A T IO N .— Incorp . in O hio , A ug . 12 1924. A cquired b y pur

chase th e  properties o f  th e  R avenna G as and E lectric L ight C o. and the  
Oberlin G as & Electric C o ., and on O ct. 1 1925 the property o f  th e Ohio 
E lectric  Service C o . and in 1926 acquired th e  property o f  the M iam i V alley  
E lectric  C o. and th e  U nion C ity  (O hio) E lectr ic  C o . and th e  com m on stock  
o f  th e  U nion C ity  (Iu d .) E lectr ic  C o .

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
C ond u cts th e  en tire electric ligh t and power business in R aven na, Oberlin  
and S id n ey, O hio, and v ic i . , ity , and serves a portion o f  th e electric light and  
pow er consum ers In N orw alk , O hio. A lso serves Oberlin w ith  gas. Popu
lation  served , 49 .000 . Owns 191 m iles transm ission  lines, 15.1 m iles gas 
m ain s. C ustom ers: 11 ,315 e lectr ic , 1 ,218 ga s , aud 1,351 street lights.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
C om m on (no p a r ) . . ______ ___ ______ _________  2 0 .000  shs .................. ..
7%  ‘‘um pref $1 ,000 .000  ( $ 1 0 0 ) ____  7 quar $ 4 ,i7 ,5 0 0 ............................
F irst m tge 6*4 series A $ 7 5 0 .- / 1924 6 ^  J-J  949 .000  Ju ly  1 1944

000 i$ 1 .0 0 0 )_____________c* \S eab oard  N a t . B an k  o f  N . Y ., tru stee .
6 % series B ..................    6  647 .000  1944

Sidney E l C o 1st m tg e _________   6  223 ,300  Jan 1 1945
Sidney E l C o 1st M 6s due 1935 ____  6  124 ,500 Jan  1 1 9 3 5

Stock.— Pref. stock is callable a t  $110 and  d lv . on 30 days' notice. Has 
do  voting powei except when 4 q uarte rly  dividends are  in a rrears .

Bonds.— T he 1st mtge. oonds a re  secured by 1st m tge on en tire  p roperty . 
Sinking Fund: 1 % annually  of grea test am ount ou tstand ing  during  preceding

5ear for 5 years beginning Ju ly  I 1925; 1 1$ % annually  for 5 years from 
uly 1 1930; 2% annually  for 5 years from Ju ly  1 1935; and  2Vi%  annually  
from Ju ly  1 1910 to  m a tu rity .
E A R N IN G S .—C onsolidated earn ings, including earnings o f properties 

acquired , for 12 m onths ended;
G ross_________
N et a fte r taxes.

A ug. 31 ‘26. Dec. 31 ’25. Dec. 31 '24. 
$945,270 $854,143 $652,285

259,236 236.507 209,687
O F F IC E R S .— P res ., A lbert E m anuel; V .-P ., Victor Em anuel and E . A. 

Shriller; T reas., C . B . Zeigler; Sec., L . B. F auver.— V. 121, p . 331; V. 122, 
p . 2497, 1763.

(THE) SO U TH E R N  OHIO E L E C T R IC  CO.
Consolidation.— In Aug. 1926 it  was reported  th a t  co. had  been consol

idated  with Ohio U tilities Co. under the  nam e of < nited Ohio Utilities Co., 
which is to  serve the  cities of C hillico the, D elaw are, C ircleville, G allipolis, 
A thens, N elsoaville. Pom eroy, M idd leport, Jackson and a num ber of o ther 
com m unities. B. J .  D enm an, D avenport, la .,  V .-P. & G en. M gr. of 
United Light *  Power C o ., was to  be P residen t of th e  new co. N o fu rth e r 
p a rticu la rs  available. V. 123, p. 845.

O R G A N IZ A T IO N .— Incorp. in Ohio In F eb . 1923.
F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U SIN E S S.— 

Co. furnishes electrical energy, practically  w ithout com petition, to  a 
popu 'ation  of approx. 50.000 in 20 com m unities in the  southeastern  section 
of Ohio, and to a large num ber of mines and o ther industries in the  sou th
eastern  section Of Ohio. Owns a 26,700-h.p. steam -electric generating 
sta tion  located a t the  m outh  of coal mines; approx. 40 miles of 66.000-volt 
and 70 miles of 13.200-volt high-tension transm ission lines.

Co. owns and operates the properties form erly owned and operated by 
the  Athens Electric C o ., the  Hocking Power C o., the  M utual Electric Co. 
and Southern Ohio Power Co. V. 121. p. 2523. These p roperties are 
located in A thens. Hocking and  M eigs counties.

STO CK  AND BONDS—  Date. Interest. Outstanding. M aturity.
Common 26.000 shs (no p a r ) . . ____ _________  25,084 shs __________
7% cum pref $2.500.000($100) ____ 7%  $1,964,700 - ...............
1st M g 6% ser 1955 ($1,000./ 1925 6 g J -D  2.000,000 June  1 1955

$500 c* )....................... .........t f l  H unting ton  N a t. B ank of Colum bus. O ., t r ,
Bimds.— The 1st M . gold 6%  bonds Series 1955 are  secured by a  direct 

1st mtge. on the en tire  fixed assets of the  co. No additional bonds m ay be 
issued o ther than  for (a) electric and (or) artificial gas p roperty  in Ohio, 
or perm anent im provem ents. &c.. under certa in  restrictions: (6) for an equal 
am oun t of bonds issued for such properties (incl. th is issue), surrendered to 
trustee  or redeem ed. A dditional bonds m ay also be issued for not more 
than  75% of new construction . &c.. provided net earnings for 12 o u t of 15 
preceding m onths have been a t  least (a) twice annual in terest on all o u t
standing 1st mtge. bonds, incl. those to  be issued, or (6) 10% in the  princi
pal am oun t of all such bonds, whichever is the  g reater am ount: except th a t  
for the  6% series 19.55 (no t purchased with s. f. moneys) and for additional 
bonds issued, surrendered to  tru stee  or redeem ed, an equal am ount may 
be issued. Additional bonds m ay be issued in series of such tenor (interest 
not exceeding 8% ) as directors from tim e to tim e may determ ine. A sinking  
fu n d  beginning June 1 1928 provides for paym ent to  trustee  sem i-annually 
of 1% per annum  of the  am ount of 1st m tge. gold bonds ou tstand ing , to  
purchase 1st mtge. gold bonds: en titled  to  purchase from s. f. moneys a t  
the  s. f. prices of such bonds. Series 1955 is en titled  to  purchase from 8. f. 
moneys a t  or below 102 and In t. Call, on or before June  1 1953 a t  105 and  
in t..  thereafter a t  101 and In t., on 30 days’ notice. Co. refunds to  holders 
of Series 1955 Penn. & C onn. 4 mills tax  and  M ass. 6% tax . In  N ov. 1925 
the  H untington  N a t. B ank of Colum bus, O ., and Bodell & C o., New Y ork, 
offered a t  100 and  in t. $2,000,000 series 1955 bonds. V. 121, p . 2522.

E A R N IN G S .—F o r 7 mos. end . Dec. 31 1925:
Net after

Total M a in t. *  In t .  A Pref.
Rev. Taxes. A m ort. D ies. Surplus.

7 mos. Dec. 31..........$409,017 $203,304 $74,404 $68,764 $60,135
O F F IC E R S .— P res ., M . M . M orrow ; V .-P ., F . J .  D avis; Sec. & T reas .,

D . A. E vans, a ll of C olum bus, O hio.—V. 121, p . 2522; V . 123, p .  845.

SO U TH E RN  OHIO P U B LIC  S E R VICE  CO. OF 
ZA NE SVILLE, OHIO.

O R G A N IZ A T IO N .— Organized In Ohio M ay  21 1925 to  tak e  over the  
properties of the  Columbus Newark A Zanesville Electric Ry., sold a t  fore
closure as per reorganization plan Dec. 30 1922. For deta ils and  exchange 
of securities, see “ Public U tility  C om pendium " M ay 2 1925. under “ Colum
bus N ewark & Zanesville Electric R y .."  and V 116. p . 294: V, 120, P 2400: 
V. 121, p . 110; V. 122, p . 751. On Aug. 10 1926 co. d iscontinued all s tree t 
c a r and  bus service a t  N ew ark , Ohio, as th e  resu lt of a  long controversy  
w ith  the  c ity  adm in istra tion .

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U S IN E S S .— 
A trolley road. O perates 95.85 miles of track  from C olum bus to Zanesville, 
incl. the  city  lines in Zanesville and Newark and  a branch to  Buckeye Lake. 
O perates lighting  and power p lan ts  in Zanesville. S tandard  gauge 60 and  
70-lb. T -rail and 90-lb. g irder. Also owns am usem ent park  on Buckeye 
Lake. P riv a te  right-of-w ay from  N ew ark  to  Zanesville. Franchises on 
o th e r lines expire 1925 to  1928.

Upon com pletion of th e  reorganization , th e  cap ita liza tion  was to  be 
approxim ately  as follows:
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STO CK  A N D  B O N D S—
Com m on (no p a r)__________
P r e f e r re d __________________
1st m tge bonds_______________
Zanesville R y  L t&  Power 1st I

Date. Interest.

1902
7%
7%

6 g M -S

Outstanding. M aturity
.  25,928 shs _______

$691,750 _________
1 ,000,000 ..........................

997,000 M ar 1 1927
cons m ortgage $1,000,000{ln t. a t  C en t. T r . & S. D . C o., C ine., tru s tee .
($500, $1,000) gold---- c* tfl or T ru st Co. of A merica, New Y ork.

Zanesv Elec 1st m tge $300,-f  1899 7 g F-A 3,000 Feb 1 1924
000 gold sub jec t to  call a fte r { In te rest a t  In te rna tiona l T ru st C o., Boston, 
1903 ($1,000 each )_ _ c .n tf [ tru s tee .
Stock.— N o definite deta ils were available a t  the  tim e of going to  press. 
Bonds.— N o fu rth e r particu lars  ab o u t th e  new issue available y e t.
T he Zanesville Ry., L t. Pow. 1st Cons. M tge. bonds were extended a t  6% 

(previously 5% ) for 3 years from  M ar. 1 1924, the  new in te res t ra te  being 
payab le  from  Sept. 1 1922.

N o particu lars  ab o u t Zanesville E lectric  1st bonds.
C om pare Y. 123, p . 751, 845.

COLUMBUS IN TERURBAN TERMINAL CO.
Controlled by  Ind iana  Colum bus & E aste rn  T raction  C o ., Southern Ohio 

P ublic  Service Co. of Zanesville, O ., and  Colum bus D elaw are & M arion 
E lectric  Co.

O R G A N IZ A T IO N .— Incorp . M ay  24 1910 in Ohio. Owns term inal 
passenger and  freigh t s ta tion  in Colum bus, Ohio. Expenses div ided  be
tw een th e  th ree  controlling com panies according to  tra ffic  handled  through
te rm in a l.

B O N D S—  Date. Interest. Outstanding. M aturity.
1st m tge gold 5s $1,000,000\ 1910 5 g J-D  $433,000 June  1 1935

($ 5 0 0 )------------------------c tf  \ I n t .  a t  C it. T r . & Sav. B k ., C olum ., tru s tee .
O F F IC E R S .— Pres.-M gr., A. V. B land; V .-P ., A . F . Van Denise; Sec.-

T reas.-A ud .. F . A. Heal}'.

CINCINNATI GEO RG ETO W N & PORTSMOUTH RR.
O R G A N IZ A T IO N .— Form erly  a narrow -gauge steam  road , b u t now 

operated  by  e lectricity . U nder Ohio law rem ains a steam  road . H as no 
franchise lim itations and  is located  on p riv a te  right-of-w ay. In  Sept. 1911 
entered in to  a m anagem ent agreem ent w ith the  Felicity  & B ethel R R .

C om pany’s subsid iary , C inc innati M ilford  & B lanchester T rac tion  C o., 
sold its  trackage  from  C incinnati to  M ilford  to  C incinnati S tree t R y . Co. 
in  1926 and  to re  th e  balance of its  line up .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Supplies electric cu rren t for d istribu ting  system s of G eorgetown, Bethel, 
B atav ia , W illiam sburg, Amelia, Forrestvilie  and  Ham ersville. Also sup
plies cu rren t to  th e  Southw estern Ohio Power Co. which serves New 
R ichm ond, H am let. B an tam , Feesburg, Felicity , Russelville and R ipley. 
O perates 53.7 miles from  C incinnati southeasterly  to  Russelville, including 
branches of 3.5 miles to  B atav ia  and  1.5 miles to  Coney Island . The 
Felicity  & B ethel has 8.5 m iles of tra ck  betw een th e  poin ts nam ed in  its  title . 

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $1,500,000__________________  _________ $1,500,000 .....................
F irst m tge $1,000,000 go ld / 1902 5 g J - J  1,000,000 Jan  11932

($ 1 ,0 0 0 )-----------------------c * l ln t .a tU n .  S .B .& T r.C o .,C in .,tru s t.,& in  NY
Fel & B eth  1st M  $100,000 g / 1905 5 g A-O 100,000 Oct 1 1935

($1,000) n o t callab le___ c * \ ln t .  & U nion Sav. B k. & T r .,  C in ., trustee .
E qu ip  tru s t  certifs Series “A ” .  1922 7%  16,800 See tex t
E quipm en t t ru s t  c e r tif ic a te s ..  1924 7%  11,900 _______

E qu ipm en t tru s t  certificates Series “ A ” are due $4,200 sem i-annually, 
comm encing M ay  15 1923. V. 115, p . 2648.

E A R N IN G S .— For calendar years: 
Gross. N et. Taxes. In t.,R ent, &c. Balance.

1925_________ $306,477 $79,927 $13,720 $65,292 $915
1924_________ 314 823 93 795 13 889 66 805 13 100
1923_________ 296,605 76,593 14,593 65,690 def. 3.690
1922................... 318,218 71,335 16,219 62,175 def. 7.059

O F F IC E R S .— Pres. & T reas ., L . G . Van Ness; V .-Pres.. T hos. Elliot* 
Sec., J .  P . Longon; G en. M gr., F . A. N ichols.— V. 118, p . 2302, 2437; 
V. 121, p . 2155.

CINCINNATI LAW RENCEBURG & AURORA  
ELECTRIC STREET RR.

Receivership.— T he com pany having  suffered dam age from  th e  1913 flood 
Judge W arner a t  C incinnati on Ju n e  23 1913 appoin ted  F . B . S h u tts , of 
F lo rida , receiver on application o f P res . J ,  C . H ooven, w ho, i t  is s ta ted , 
loaned th e  com pany $125,000. V . 96, p . 1839. On D ec. 28 1914 C . E . 
Hooven was appo in ted  receiver upon th e  resignation o f F . B . S hu tts. 
Subsequently  E d g ar S tark  was appo in ted  co-receiver.

Plan to L if t  Receivership.— See V . 114, p . 2115.
O R G A N IZ A T IO N .— Incorpo rated  in N ov . 1898.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 

A tro lley  ro ad . O perates 31.97 m iles o f tra c k  from  A nderson’s F e rry , a t 
C incinnati, to  A urora , H arrison  an d  Law renceburg. In  M ay  1922, the  
W est E nd  T erm inal & R y . Co. was incorp . in Ohio w ith a cap ita l of $10,000 
to  operate  th e  proposed extension from  A nderson's F e rry  to  the  Dixie 
T erm inal, 694 m iles. T he cost has been estim ated  a t  approxim ately  
$750,000. V . 114, p . 2240. C om pare V . 113, p . 2504. See also V . 116, 
p . 2515.

T he $750,000 1st m tge. 5s, due Ju ly  1 1919, had  n o t been pa id  u p  to 
■Get. 1 1923. N o p lan of reorganization  h ad  been fo rm u la ted  to  th a t 
d a te ,  b u t see V . 114, p . 2115. N o fu r th e r  inform ation .

B us L ine Opened in  Sept. 1925.— See V. 121, p . 1567.
ST O C K  A N D  B O N D S— Date. Interest. Outstanding. M aturity.

Com m on $750,000__________ ______  _______  $750,000 ----------------
P re f  6%  cum  $250,000____________  Q -J 58,900 -----------------
F ir s t m tge $750,000 ($1,000)/ 1899 5 g J - J  750,000 Ju ly  1 1919

g o ld ______________________(In teres t a t  U n. Sav. B k. & T r .  C o ., C in ., t r
Stock.— P ref. stock  was issued for m oney assessed on cap ita l s tock . No 

In te rest has been  pa id .
E A R N IN G S .— F o r calendar years:

Gross. N et a ft. Tax. Bond In t .  Balance.
1922 ..........................................$187 ,630  $39,749 $37,678 sur$2,071
1 9 2 1 ______________________ 180,975 31.214 39,296 def8,082

Latest Earnings.— For 12 mos. end. D ec. 31 1924: Gross, $176,029; ne t 
a fte r taxes, def., $3,315. In  1923, gross, $185,892; net a fte r taxes, $37,115.

O F F IC E R S .— Receivers, C . E .  H ooven and  E dgar S tark; G en. M g r. to 
receivers, L . G . Van N ess.— V. I l l ,  p . 73, 294, 1277; V. 113, p , 959, 2504: 
V. 114, p . 2115, 2240; V. 115, p . 182; V. 116, p . 2515; V. 118, p . 3076; 
V. 121, p . 1567.

In  Ju n e  1925 acquired th e  properties of th e  Spencer L igh t & Pow er Co. 
and  th e  N ova (Ohio) E lectric  L ighting C o., heretofore operated  by  th e  
co. V. 120, p . 3185. O peration of the  various cos. by  th e  W estern 
Reserve Pow er & Light Co. See V. 120, p . 3312.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
O perates over 200 miles in  and  from  Cleveland to  Berea, E ly ria , M edina, 
G rafton, W ellington, N o rth  A m herst, Lorain, C reston, C hippew a, Lake, 
Seville, W ooster, L inndale, P u rita s  Springs, G alion, B ucyrus, C restline, 
M ansfield, A shland, N ankin , Polk, W est Salem, Lodi and  LeRoy and  
reaches C hippew a Lake. O perates 209 miles of track  (on which 177 miles 
are  on p riva te  right-of-w ay). 60, 70 and 100-lb. ra ils . S tandard  guage. 
A bandoned certa in  lines in 1926 and  replaced th e  tro lley  service on them  
by  bus service. V. 123, p . 1763. O perates 66 passenger and  35 o th er 
cars; to ta l 101. Also does com m ercial lig h t and  power business over 
en tire  p roperty .

Interest Payments on General and Consolidated Mortgage Bonds Deferred.— 
N et earnings no t having been sufficient to  pay  in te rest cu rren tly  on th e  
gen. and  cons. m tge. bonds of the  com pany, in te re s t coupons on th a t  issue 
for the  5-year period from  M ar. 1 1924 to  M ar. 1 1929 were m ade deferrable 
until th e  la st 5-year period of th e  m ortgage, and  will n o t be pa id  on the  
regular in terest da tes  unless earned and  pay m en t au thorized  by  th e  direc
to rs. V. 118, p . 3076.

Capitalization.— Common Stock.— $4 000 000. all held by  C leveland South
w estern Co. (see above).

Common Stock.— $4,000,000, all held by C leveland Southw estern Co. (see 
above).

Bonds.— 1. Prior lien bond issue, $800,000 25-year sinking fund , da ted  
M ar. 1 1924, due M ar. 1 1949, bearing in terest a t  th e  ra te  of 6/4 % , in te rest 
due M ar. 1 and  Sept. 1 of each year. 2. G roup “ A ” bond issue, $1,500,000 
divisional m ortgage, da ted  M ar. 1 1924, due M ar. 1 1954; covers former 
issues of Cleveland & E lyria  Electric ($200,000), E lyria  & Oberlin Electric 
($100,000), C leveland Berea E lyria  & Oberlin ($127,000), C leveland E lyria 
& W estern . ($1.073,000): bearing in terest a t  th e  ra te  of 6 %; in te rest payable 
M ar. 1 and  Sept. 1 of each year. 3. G roup “ B ” bond issue, $2,200,000, 
gen. and  consol, m tge. In te re s t ra te  5% ; 30-year bonds, d a ted  M ar. 1 
1924. due M ar. 1 1954. Covers form er issues of E ly ria  G rafton & Southern , 
C leveland & Southw estern T raction , Ohio C entral T rac tion  N o. 1, Ohio 
C entral T raction  N o. 2, N orw alk Gas & E lectric . In te re s t on th is  issue 
deferred for a  period of five years from  M ar. 1 1924 to  M ar. 1 1929. This 
deferred in terest shall be payable on M ar. 1 an d  Sept. 1 of each year begin
ning Sept. 1 1949 (see te x t above)

E A R N IN G S .— For calendar years;
1925.

Gross earnings_______________________$1,628,115
O perating exp. deprec. & m a in t_____ 1,361,336
O ther incom e______________________  27,787
Gross incom e_______________________ 294,566
Fixed charges, taxes & miscell. ad ju s t. 321,026

1924. 1923.
$1,650,372 $1,763,511

1,396,977 1,459,718
12,419 12,871

265,814 316,664
296,873 107,627

N e t incom e______________________ def$26,460 def$31,059 sur$209,037
O F F IC E R S .— Pres. & Gen. M g r., F ran k  H . Wilson; V .-P .. J .  P . H arris ; 

Sec. & T reas., C . J . M ayers.— V. 118, p. 1909, 2437, 3077; V . 120, p . 
3185, 3312; V. 122, p . 2189; V. 123, p. 1761.

CLEVELAND PAINESVILLE & EASTERN RR.
W e were officially inform ed th a t  passenger and  fre ig h t service on the  

C leveland Painesville  & E aste rn  R R . ceased operation  on M ay  20 1926 
by  perm ission of the  Ohio P . U. Com m ission. Co. has liqu idated  the  
p ro p erty  and pa id  off all bonds a t  pa r. T he balance of th e  rea l e sta te , & c., 
is to  go to  shareholders and  is expected to  yield th e m  a t  least 60% . T he 
light and  power p ro p e rty , franchises, &c., were sold d irec t to  th e  Cleveland 
E lectric Illum inating  Co. of C leveland for $1,400,000. A g rea t deal of 
tn e  ra ilroad  property ' h as  been sold as a going concern and  very  little  nas 
been junked . V. 123, p , 1995.

T he p roperty  of Cleveland Painesville & Ashtabula  R R . Co. (form erly 
controlled by  C leveland Painesville & E aste rn  R R . Co.) was foreclosed by  
th e  C leveland T ru s t Co.

For h isto ry  of C leveland Painesville  & E as te rn  R R . and  C leveland Paines
ville & A shtabula  R R . see “Public  U tility  C om pendium ” of M ay  1 1926.

CLEVELAND & EASTERN T RA CT IO N  CO.
In  Oct. 1925 we w ere inform ed th a t  th is  com pany was sold o u t for 

$42,200 on A pril 20 1925 (V. 120, p . 2399) an d  since has been liqu ida ted . 
V. 121, p . 1788.

CLEVELAND & CHAGRIN FALLS RY. CO.
In  Oct. 1925 we were inform ed th a t  th is  com pany w as sold o u t and 

liqu ida ted .— V. 121, p . 1788.

STEUBENVILLE EAST LIVERPOOL & BEAVER  
VALLEY TRACTIO N CO.

O R G A N IZ A T IO N .— Incorp . in Ohio and  Penna . on N ov . 1 1917 as a 
m erger of the  E a s t Liverpool T rac . & L t. C o ., th e  S teubenville & E ast 
L iverpool R y . & L t. Co. and  th e  Ohio R iver Passenger R y. For h isto ry  
of m erged com panies, see “ E lectric  R ailw ay” Section for J a n . 1918.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns and operates 100.69 miles of track  betw een V anport, P a .,  and  S teu
benville, O ., and  in Steubenville, E a s t Liverpool and W ellsville, O ., and 
C hester, W . Va. Also operates in in tervening  tow ns and operates a th rough  
line between S teubenville and B eaver, P a . 80 cars. T hrough the  Valley 
M otor T ranspo rta tion  C o ., a  subsid iary , operates buses in E a s t Liverpool 
and S teubenville  V. 118, p . 2306.

ST O CK  A N D  BO ND S—  Date. Interest.
Common $2,000,000 ($100)— ____ _______
P ref 5 % cum  $2,600,000 ( $ 1 0 0 )____ _______

rs t m tge $3,000,000 go ld / 1917 5 g M -N
($1,000)_________________ c \ I n t .  a t  C om m ’l T ru st C o ., P h ila ., tru s tee .
Bonds.— Redeem able a t  105 and  in t. since N ov. 1 1922. $117,000 o f th e

bonds reported  ou tstand ing  are  held in  th e  treasu ry .

Outstanding. M aturity.
$ 2 ,000,000 ______________

2,600,000 ............ .........
1,600,000 N ov  1 1947

E A R N IN G S .— For year ended Dec. 31 1924: Gross, $1,023,140; n e t, 
a fte r taxes, $24,082. For year ended Dec. 31 1923, gross, $884,836: n e t, 
a ft. taxes, $50,551. In  1922, gross, $504,520; n e t, a f t.  taxes, def., $74,002.

O F F IC E R S .— P res ., J .  H . M axw ell, B eaver, P a .; G en. M g r., O . A. 
Sm ith, C hester, W . Va.; Sec. & T reas ., Geo. H . F au lk , E a s t L iverpool. 
— V. 116, p . 78, 722. 1051, 2390; V. 118, p . 2306; V. 120, p . 332.

CLEVELAND & SO UTHW ESTERN CO.
A holding com pany.
O R G A N IZ A T IO N .— W as organized as per p lan  (V. 114, p . 2578) for reor

ganization of C leveland Southw estern & Colum bus R y . as a holding com
p any  for th e  C leveland Southw estern R y. & L ight Co. (see below), the  
operating  successor com pany under th e  p lan . Owns entire  com. stock  of 
th a t  com pany.

C A PIT A L IZ A T IO N —  Date. Interest. Outstanding. Last Div.
Com m on stock (no p a r)--------- --------  ----------- 18,330 shs ----------------
P ref 5%  cum  $4,000,000__________  5% $3,666,000 ----------------

Stock.— All the  com. and  p ref. stock  m ay  be placed in a voting  tru s t 
for a period of years. For fu r th er particu lars  regarding holding com pany.

36O F F IC E R S .— Pres., F . H . W ilson; V .-P ., J .  P . H arris; Sec. & T reas , 
C . J .  M ayers.

(1) C L E V E L A N D  S O U T H W E S T E R N  R A IL W A Y  & L IG H T  C O .
O R G A N IZ A T IO N .— Incorp . in  Ohio M arch  7 1924 as successor to  the  

C leveland Southw estern & Colum bus R y . (for h istory  see “ E lectric Railway 
Supplem ent” of April 26 1924), and  as per p lan  of reorganization (V. 114, 
p . 2578) took title  on M ay  3 1924 to  the  properties of th a t  com pany which 
had  been sold a t  foreclosure in accordance w ith  term s of th e  p lan . Under 
th e  p lan  certain  underlying issues of th e  old com pany were extended for 
30 years and accrued in te rest paid  in  cash (see G roup “ A ,” bond issue, 
below), while others were exchanged for Gen. and  cons. m tge. 5s of the  new 
com pany and  accrued in te rest paid  in  scrip . N o provision was m ade for 
the com. and  pref. stocks of th e  old com pany.

CITY RAILWAY CO.
O R G A N IZ A T IO N .— C harte red  M ay  12 1893. Franchises ru n  for 50 

years from  F eb . 8 1892 and  April 1893.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

A trolley road operating in  D ayton , O. C ontrols and operates in  all 39.664 
miles of single track , nam ely. T h ird  S t. Line, F ifth  S t. L ine, G reen Line 
and K am m er Ave. Line. G auge, 4 f t .  8 M in .; ra ils, 70 and  80-lb. T  and 
70 and  90-lb. girder; operating  82 passenger cars an d  in  add ition  o ther 
necessary equipm ent.

ST O C K .— $2,400,000 ($100) c o m .a u th . (issued $2,395,100) an d  $600,000 
($100) 6% pref. a u th . and issued.

Dividends.— 6% per annum  is being paid on pref. On com m on, in 1900 
to  1903, incl., 6% ; also 16 2-3%  ($250,000 in  new stock a t  p a r or in  cash), 
declared N ov. 1903, paid J a n . 1 1904; in  1904, 6% ; in  1905, 6 H % ;  1906 to  
1910, inclusive, 7% per annum ; in  F eb . 1907 paid a special d iv . of 5% 
(V. 83, p . 1590); in 1911, 7% , and  in A pril 1911 a special d iv . of $9 09 1-11 
(V. 92, P..1178); in 1912, J a n ., \% % \  in  M arch  1912 began paying  divs. 
Q .-M . instead  of Q .-J ., and  on M arch  31 paid \  % % \ June, 2% ; Sep t., 2% ; 
D ec., 2 % . In  1913, 8 % . In  1914, 7 ^ % .  In  1915, 6 % . In  1916, 
6 H % - In  1917, 7 % . In  1918, 6 % . In  1919, 6 % . In  1920, 6 % . In  
1921, 6 % . In  1922, 3 % % . In  1923, 3 % . In  1924, 3 % . In  1925, 
3 % . In  1926, M arch  % % , June  1% , Sept. 1% .

E A R N IN G S .— For year ending Dec. 31 1924, gross, $973,632; n e t, a fte r 
taxes, $116,729. In  1923, gross, $993,672; n e t, a fte r taxes, $115,288.

O F F IC E R S .— P res ., J .  M . M arkham ; V .-P ., H . S. M ead; Sec., W . S. 
W. E dgar; T reas ., T . A. Ferneding . M ain  office, 14 E a s t Second S t., 
D ay ton . Ohio.— V. I l l ,  p . 294; V. 113, p . 292, 627, 1052.
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Receivership.— In M ar. 1922 T  Russell Robinson. V .-P . & Gen. M utt 
Boston , and W Kessler W est M ilton Ohio, were appointed receivers for 
th e  co. V. 114, p . 1178. On Feb . 13 1926 the  p roperty  of the co. was
to  be sold, b u t no bids were received and  continued efforts followed w ithou t 
success. V. 122, p . 212; V.- 123, p . 1874. In  Sept. 1926 receivers peti
tioned th e  U. S. D istric t C ourt to  abandon operation of th e  line from  
D ay ton  to  P iqua. V. 123, p . 1874.

O R G A N IZ A T IO N .— This was form erly known as th e  D ay ton  & Troy 
T raction , b u t nam e changed to  th e  above in  Aug. 1901. T he D . & T . 
T raction  was incorporated in Ohio in Jan . 1900 to  bu ild  a s tree t railw ay 
from  D ayton  to  Troy, b u t rou te  was changed, and  road  constructed  from  
D ayton  to  Covington and  P iqua, abou t 38 miles. Com pany acquired the  
righ t to  use the  tracks of the  People’s R y . in  entering c ity  of D ay ton .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A trolley ro a d . T o tal track , 38 miles. S tandard  gauge. 70-lb. T , 80 and 
90-lb. girder rails. 11 passenger cars, 2 express cars and 7 o ther cars.

The $60,000 2d m tge. 6s due Sept. 1 1919 were we unders tand , extended 
to April 1 1922 a t  the  sam e ra te  o f in t N either the  1st nor 2d m tge. bonds 
had been paid o ff up to  O ct. 1 1922.

STO CK  A N D  BO ND S Date. Interest.
Stock au th  $600,000 ($100)__ _____  _______
P ref 5% n-c $550,000 ($100)_______  _______
F irst m ortgage $550,000 gold/ 

($1,000)___________ c * .n tf [ ]
1902 5 g A-O

Outstanding. M aturity. 
$600,000 __________

550.000 __________
490.000 April 1 1922

____________________  . ) In t .  a t  Old Colony T r . C o., Boston, tru s tee .
Second m ortgage $60,000-- n t f ____ 6 g M -S 60,000 April 1 1922

Bonds.— $60,000 firs t m tge. bonds are reserved for extensions an d  im 
provem ents; second m tge. bonds originally m atured  Sept. 1 1919, b u t were, 
we u nders tand , extended to  April 1 1922. N o t paid off up  to  O ctober 1922. 

E A R N IN G S .— For years ending June  30:
Gross. N et, after Va xes. Interest. Surplus.

1920-21_______________$236,788 $16,164 $29,697 def.$13,533
1919-20.............................   241,184 51,056 29,706 21,350
1918-19______________  215,691 49,083 31,124 17.959

Latest Earnings.—For 12 mos. end. Dec. 31 1924: Gross, $161,750; net, 
a fte r taxes, $10,777. In  1923, gross, $178,036; ne t, a fte r taxes, $1,580.

O F F IC E R S — P res., W . Kessler; V .-P ., F . L . Chapin; G en. M g r., T . 
Russell Robinson; S up t., T . J .  B rennan .— V. 77, p . 146; V. 114, p . 1178; 
V. 1 2 2 ,p . 212; V. 123, p . 1874.

DAYTON & TRO Y ELECTRIC RY.
O R G A N IZ A T IO N .— Incorp. 1900. Is  b u ilt on  b oth  p ublic and p rivate  

right-of-w ay. C om pleted  in D ec . 1901. In  M ay  1902 took  over M iam i 
V alley R y . under 99-year lease a t  a rental o f  $9 ,600  per an nu m , w hich  is 
ap plicab le to  stock  o f  $300 ,000 , m ortgage h avin g been canceled .

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
A  tro lley  road. Owns eq u iva len t o f  32 .68  m iles o f  sin gle track b etw een  
D a y to n  and  T roy . L eases 14 .25  m iles b etw een  T roy  and P iqu a  (in cl. 3 .31  
m iles local lines in  P iqu a); to ta l op erated , 46 .93  m iles. R ails , 70-lb . T . 
H as a freigh t sta tion  in  D a y to n  w hich is used jo in tly  w ith  th e  D a y to n  & 
W estern T raction . Pow er is purchased from  D ayton  Pow er & L igh t C o.

C A P IT A L IZ A T IO N .— S tock , $500,000 ($100) com . a u th . and issued, 
and $800,000 ($100) 5% cu m . pref. au th .; $647 800 issued. N o  bonds  
con tem p lated .

Dividends.— On th e  pref. stock  5% per annum  paid  to  D ec . 31 1919, 
In 1920, M a r ., 1 H % .  N o n e  sin ce. On com ., Jan . 1 1904, 2% ;in 1905 
6 %; in  1906, 6 %; in  1907, 2% ; in  1908, none; in  1909, 5%; in  1910, 6 %, 
I n  1911. 5% ; i n  1912, M ar ., 1 H % .  In  1913, S e p t .. 1 H % \  D e c ., I H % ,  
I n  1914, Ju ne , 1 H % ;  in  1915, D e c .,  1 H % ;  in 1916 and  1917, 5% each 
N one since.

E A R N IN G S .— F or calendar years:
Gross. N et. Deduct'ns Dividends. Surplus

1922 ............... $403,440 $89,781 ......................................................... .........
1921 ................ 391 ,513 99 ,267  61 ,316 ______  37.950
1920 _______  417,674  90.611 48 ,245  8 .098  34,26*

Latest Earnings.— For 12 m os. en d . D ec . 3 l 1924: G ross, $397,072; n et, 
after taxes, $31 ,381 . In  1923, gross, $404,704: n e t , after taxes, $37 ,707 .

O F F IC E R S .— P res ., H . P . C legg; V .-P . & G en . M g r ., R . A . C rum t 
Sec. & T reas., L . C . C legg; A u d ., J . F . K eller. General O ffice, D aytoD  
O hio.— V . 102, p . 15 ; V . 114, p . 305; V . 115, p . 988 , 2477.

DAYTON-XENIA (ELECTRIC) RY.
O RGA N IZA TIO N .— Incorp . in 1926 as a reorganization of D ayton  

Springfield & X enia Southern R y ., sold a t foreclosure Ju ly  22 1926 to  
President C . J . Ferneding for $130,000. D ayton  Springfield & X enia 
Southern R y. in  tu rn  was incorp. in 1909 as successor to  D ayton  & X enia 
T ransit C o., sold a t  foreclosure. V. 123, p . 841.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
A  tro lley  road . Owns and operates a  tro lley  line betw een D ay ton  and 
X enia. In  M arch  1923 the  line from  D ay ton  to B eaverton w as d ism an tled  

STO CK  A N D  B O N D S—■ Date. Interest. Outstanding. M aturity.
Com m on (no p a r)___________ _____  _______  3,500 shs __________
5% preferred_____________________  5 $250,000 ___________
1st m tge & g tru s t bonds____ _____  6 250,000 ____________

O F F IC E R S .— Pres., C . J .  Ferneding; V .-P ., T . A. Ferneding; Sec. 
H .  L . Ferneding; T reas., E dw . C anby , all of D ay to n .— V. 89, p . 285  
V. 105, p . 2272; V. 113, p . 70; V. 117, p . 1662, 1883; V. 119, p . 1063; V. 
123, p . 841.

DAYTON & W ESTERN TRACTION.
O R G A N IZA TIO N .— Incorporated  on June  26 1898. W as leased on 

June 15 1906 to  In d . Colum & E a s t.,  b u t lease was abrogated  and th e  pro
p erty  tu rned  back to  the  co for operation  on April 25 1920.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A  trolley road . O perates from  D ayton , Ohio, to  R ichm ond, In d . At 
R ichm ond connection is m ade w ith  T erre  H aute, In d . & E ast. T rac ., m ak
in g  possible the  operation of th rough cars from  Indianapolis via D ayton  to 
Colum bus, a distance of 194 miles. O perates 3 fast cars between D ayton 
and  Indianapolis w ithou t change. H as a freight s ta tion  in D ayton  which 
is used jo in tly  w ith  th e  D ay ton  & T roy  Elec. R y . H as spur track  to  p lan t 
o f  th e  Greenville G ravel C o. Purchases power from  the  D ay ton  Pow er & 
L igh t Co. H as 3 au tom atic  sub-stations.

STOCK— D iv. Period. Outsland'g. Last Dividend.
C om m on, $900,000 ($100 )____________  Q-J $672 ,500  See tex t.
Pref. $850,000 ($100) 5% c u m ..............  Q-M  850 .000  See tex t.

Dividends.— W ere paid under th e  term s o f  th e  lease up to  M arch 1920. 
N on e since. For term s o f  lease see "E lectric R a ilw a y ” Section  for Apr!) 
1920.

E A R N IN G S .— For 12 m os. ended  D ec . 31 1922, gross, $264,524; n et, 
after taxes, $57 ,150 . In  1921. gross, $275,253; n et, after taxes, d e f., $4 ,946.

O F F IC E R S .— Pres, and T reas., V alentine W inters; S ec ., J . H . W inters; 
G en. M gr ., H enry Gebhart; A u d ., P . A . H om m el.— V . $2 , p . 1437; V . 83 , 
p . 36 . 94 , 379; V . 110, p . 2192 .

OAKWOOD STREET RAILWAY CO.
O R G A N IZA TIO N .— Incorp . Ju ly  22 1870 in Ohio. Franchise expires 

1941. In  O ct. 1909 the  Ohio Suprem e C ourt held the  franchise valid  over 
th e  objections of the C ity  Solicitor.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
A trolley road . O perates 8 miles o f track  in D ayton  and suburbs and 
leases (from Jan . 1 1916) th e  Oakwood R R .'s  line in Oakwood village; 
to ta l miles operated. 10.5. S tandard  gauge.

C A P IT A L IZ A T IO N .— Stock a u th . and  ou tstand ing , $500,000 (par 
$100). N o bonds.

O F F IC E R S .— Pres. & T reas., H . P . Clegg; V .-P ., J .  H . W inters: Sec., 
H a rry  C . W eingartner; G en. M g r., F . P . Snyder, a ll o f D ay ton .— V. 100 
p . 1438; V. 113, p . 72.

FOSTORIA & FREMONT RAILWAY CO.
O R G A N IZ A T IO N .— Incorp . in  Ohio in  1909. Ownership is largely 

represen ted  b y  interests identified w ith  th e  Lake Shore E lectric R y . Co. 
a n d  W estern Ohio R y. Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Besides passenger business, does a  freight and express business and  handles

coal for use by  Ohio S ta te  Power Co. a t  F rem ont. 21.38 miles of electric 
in te ru rban  railw ay on p riv a te  right-of-w ay, connecting Fostoria and  
Frem ont. Form s th e  connecting link betw een the  W estern Ohio R y ., 
Toledo Fostoria & Find lay  R y . and  Lake Shore E lectric R y ., all of which 
use the  line under traffic  con tracts.

STO CK  A N D  B O N D S—- Date. Interest. Outsland ng . M aturity .
Com stock $200,000 ( $ 1 0 0 ) - - - ____ _______  $200,000 __________
P ref stock  $200,000 ($100)_________  _______  200,000 See tex t.
F irs t m tge $250,000 ($1,000)1 1910 5 A-O 85,000 O ct 1 1930

gold___________________ c * /In t .  a t  C leveland (Ohio) T ru st C o ., tru s tee .
Bonds.—N orm al Federal incom e tax  paid  a t  source.
Dividends.—-Paid a  d ividend of 3%  on pref. stock  in  Jan . 1913. In  1917, 

D ec., 6% . In  1918, D ec., 3 % . In  1919, D ec., 3 % . In  1920, D ec., 6% . 
In  1921, D ec., 6% . In  1922, D ec., 3 % . In  1923, D ec., 3%  . N onesince. 

E A R N IN G S .— F or calendar years:
Gross. N et,a ft.Taxes. In t .  Depr.Res. Depr.

1924_______________ $90,086 $18,395 $6,620 $1,680 $10,095
1923______________  87,509 13,833 6,770 1,909 5,154
1922______________  91,448 15,289 6,248 1,450 7,591

Latest Earnings .—-For 7 mos. end. Ju ly  31 1926: T otal income, $49,917 
(against $51,412 sam e period 1925); ne t operating  income, $10,685 (against 
$10,5951; balance a fte r all in te rest & deprec., $6,309 (against $5,701). 

O F F IC E R S .— P res ., F . D . C arpen ter, L im a, Ohio.— V. 107, p . 82, 40.

LIMA-TOLEDO RAILROAD CO.
O R G A N IZ A T IO N .— O rganized in 1922 an d  took over the  in te ru rb an  line 

from  Lim a to  Toledo, form erly controlled by  th e  Ohio E lectric  R y .
Capitalization.— Common stock, $650,000; 7%  pref., $750,000; first m tge. 

25-year 6% bonds, $1 ,000 ,000— V. 115, p . 2046; V. 116, p . 1049. 
E A R N IN G S .— For calendar years:

Gross. N et Earnings. Taxes. In t., Rentals. Balance.
1925_______  $561,617 $122,463 $31,639 $64,581 sur.$26,243
1924_______  514,064 16,819 29,622 60,395 def.73.198

Latest Earnings.—-For 7 mos. end. July  31:

Gross earn ings_____________________________
N et earn ings_______________________________
T axes______________________________________
In te res t and  ren ta ls_________________________
S u r p lu s ____________________________________

1926. 1925.
$346,884 $310,937

85,016 58,329
19,063 17,249
36,844 37,052
29,109 4,028

O F F IC E R S .— P res ., B. J . Jones; V .-P ., F . A. B undy; Sec. & T reas., 
C . E . B aker. Offices: L im a, Ohio.

LIMA CITY STREET RAILWAY CO.
O R G A N IZ A T IO N .— Incorp . in  Ohio on A ug. 12 1922 and  acquired the  

s tree t car system  in  L im a, O ., in N ov . 1922, form erly controlled by  Ohio 
E lectric R y. Co. T he in te ru rb an  line from  Lim a to  Toledo was taken  over 
by  th e  Lim a-Toledo R R . Co. (see th a t  com pany below ).

Capitalization.— Stock, $380,000: bonds, 1st m tge. 24-year 6% , $350,000. 
— V. 116. p. 2388: V. 117, p . 1017. 1555.

E A R N IN G S .— For calendar years:
Gross. N et Earnings. Taxes. Int.& Rentals. Deficit.

1925_______  $271,194 $59,433 $13,411 $54,529 $8,507
1924_______  304,539 44,229 14,463 45,664 15,899

Latest Earnings.— For 7 mos. end. Ju ly  31:

Gross earn ings_____________________________
N et earn ings_______________________________
T axes______________________________________
In teres t and  ren ta ls________________________
D efic it_____________________________________

1926.
$1,161,142 

33,980 
7,340 

def.32,972 
$6,332

1925.
$1,158,820

35,709
8,244

31,228
$3,763

O F F IC E R S .— P res ., __________ ; V .-P ., B . J .  Jones; Sec. & T reas .,
C . E . B aker. Offices, L im a, Ohio.

W ESTERN OHIO RR.
O R G A N IZ A T IO N .— A holding co. Incorp . in Ohio on Ju n e  7 1910 to 

tak e  over under lease th e  W estern Ohio Ry. b u t lease was canceled by  vote 
of stockholders on June  28 1915 and  th e  com pany’s electric ligh t and power 
p lan t a t  Sidney sold to  th e  S tandard  Power & E quipm en t Co. and  all its 
o ther p roperty  and  assets to  th e  W estern Ohio Railway Co. except th e  stock 
of th a t  co. owned. H olders of com. stock  of W estern Ohio Ry. had righ t 
to  exchange before Jan . 1 1911 th e ir stock  for stock  of W estern Ohio RR. 
on basis of 3 shares of Ry. for one share of RR. V. 90, p . 1556. 29,702
shares were so exchanged. Stock a u th ., $1,000,000; issued, $990,900.

(1) W EST ER N  O H IO  RY .
Foreclosure Suit.— T he U nion T ru s t C o ., C leveland, has filed a form al 

bill of foreclosure in th e  S ta te  C ourt a t  L im a, Ohio. V . 114, p . 739.
O R G A N IZA TIO N  — Incorp . in Ohio on O ct. 11 1900. This road 

forms a  link  in th e  th rough  car service from  C leveland to  D ay ton  and  
betw een D etro it and D ay ton . O utside of m unicipalities has p riva te  right- 
of-way. Franchises in  tow ns a re  for 25 years. Owns entire  com. and  pref. 
stock of th e  Lima F ind lay  & Toledo R y. V. 83, p . 97, 157, 381. H as 
con trac t to  furnish power u n til Jan . 15 1928 to  Ohio Power Co

W as leased to  the  W estern Ohio RR., by  which i t  is controlled through 
stock  ownership, b u t lease was canceled in 1915. See rem arks above.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— A 
tro lley  road . O perates from  Lim a th rough  W apakoneta  and  St. M ary ’s to  
Celina; from  St. M arys to  M inste r, and  from  W apakoneta  to  P iqua; a  to ta l 
of 82.01 m .; also Lim a to  F ind lay , 31.97 m .; th u s  com pleting a through 
line to  Toledo. T o tal, 113.98 m ., single tra ck . S tandard  gauge. Owns 
18 pass, m otor cars,7 freight m otors cars and  66 freigh t and  express tra il cars.

Bond Interest Deferred— Default, & c.— D ue to  severe w eather condition* 
during  th e  w inter of 1917 and  the  resulting  increased cost of operation , th eco . 
found itse lf unable to  m eet th e  bond in t. due M ay  1 1918 on its  1st M . 
bonds. P aym ent of sam e was m ade on Sept. 1 1918. V. 107, p . 1288. 
Com pare V. 106, p . 1797. T he N ov. 1 1918 in t. on these bonds was paid 
A pril 30 1919. M ay  1 1919 in te res t was n o t paid  when due, b u t has since 
been pa id . N ov . 1 1919 in t .  was paid  b o u t A pril 30 1920. T he M ay  1920 
coupon was paid N ov. 1 1920. T he coupon due N ov. 1 1920 was no t paid 
when due b u t has since been pa id . In t .  for 6 mos. ended O ct. 31 1922 was 
paid N ov. 1 1922, while in t. for 6 mos. end . A pril 30 1923 was paid M ay 1 
1923, while coupon N o. 39, due April 30 1921, was paid  D ec. 31 1923, 
leaving unpaid coupon N o. 40, due O ct. 31 1921, and  6 mos. in t. due 
April 30 1922. V . 116, p . 2132. In  Sept. 1921 tw o com m ittees (since 
consolidated) were form ed to  p ro tec t th e  in terests of the  holders of the 
1st m tge. 5%  bonds, owing to  the  com pany’s inab ility  to  pay  sam e a t 
m a tu rity , N ov. 1 1921 (see below).

Committee for 1st Mtge. 5s.— C hairm an, J .  P . H arris; A. M . C ham bers. 
I. F . Freiberger, E . J .  B. H untoon , L . J .  Wolf; Secretary, Thos. H . Jones. 
D epositary, Union T ru st C o ., C leveland; Sub-depositaries, F idelity  T ru st 
C o., Baltimore; S ta te  S tree t T ru st C o ., Boston; M arine T ru st C o .. Buffalo: 
Em pire T ru st C o ., N  Y . C ity . In  J a n . 1924 i t  was reported  th a t  $2,494,000 
of th e  $2,500,000 had been deposited. V. 114, p . 739. For tw o pro tective  
com m ittees as originally  co n stitu ted , which were m erged in to  the  above 
see th is  Section for O ct. 22 1921.

Temporary Extension.— T he com m ittee nam ed above in a circular an
nounced a tem porary  extension program  under which the  1st m tge. 5s are 
allowed to  run  as p ast due for th e  p resent a t 5%  in terest.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $30,000 ($1)_______ _____  _______  $30,000 __________
1st p f $500,000 ($100) 7%  c u m ____ _______  476,000A pr’17,l % %
2d pf $500,000 ($100) 6%  cum ______ _______  450,000 Jly '14 ,1  H %
F irst m ortgage $3,000,000 g f 1901 5 g M -N  2,500,000 N ov  1 1921

($1,000) $26,500 per mile { In te rest a t  Union T ru s t C o ., C leveland, tru s- 
c*& rtf I tee, or E irst N ationa l B ank , N ew  Y ork. 

C ollateral t ru s t  m ortgage/ 1910 6% 24,000 Ju ly  1 1930
$500,000_______________ t f  {Cleveland T ru st C o ., tru s tee .

L F  & T  firs t m tge $600,0001 1905 5 g J -J  324,000 Ju ly  1 1925
gold ($1,000)_________ c t f \ In te res t a t  C itizens’ Savings & T ru s t C o .,

( C leveland, tru s tee , or in  N ew  Y ork . 
G eneral m ortgage $500 ,000-- 1918 6% See tex t

Stock.-^  1st pref. is red . a t  107 H-
Bonds.— The W est Ohio 1st M . bonds have no sink . fd . and  bonds are 

not subject to  call. $476,000 have been canceled. See V. 76, p . 160, for 
agreem ent am ong bondholders.

Coll, t r  bonds are  convertible in to  1st pref. s tock  and  are  secured by 
deposit of $24,000 1st 5s. $476,000 have been converted . N o sink, fd .;
red. on N ov. 1 1921 a t  110. As bonds a re  converted , p roportionate  
am ounts of th e  1st 5s which a re  collateral will b e  canceled.

T he Lim a F ind lay  & Toledo bonds have a  sinking fu n d  of $10,500 per 
annum , which began in  1911. Are subject to  call a t  105. $76,000 have
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been retired . V . 8 0 , p . 2344 . W e w ere advised  th a t th ese  bonds w ere 
tem porarily  ex ten d ed  a t th e  sam e interact rate.

D ividends .— On 1st pref. quar. d iv s . w ere paid regularly to  and  includ ing  
April 1917. N o n e  s in ce . On 2d pref. fir st d iv ., 1>^%, paid  O ct. 1910 
and sam e am ou n t quar. to  and  in clud in g J u ly  1914. N o n e  s in ce .

E A R N I N G S .— For calendar years:

1920............

Gross N et (after Preferred Balance
Earnings. Taxes). Interest Dividends ■ Surplus

.  $877 ,860 $171 ,436 $161,847 $9 ,589
-  1 .019 .018 211,576 162.283 49.293
.-  1 ,052 .415 283.243 166.250 116.993
- 950 .643 216.733 160.595 56.138

-  1 ,005 ,488 239,686 163.884 75.803
-  1 .158 .808 191.226 163.868 27.358

Latest E arnings .— For 7 m on ths ended  Ju ly  31:

T ota l operating reven u e_____________________
T o ta  1 operating exp . & ta x es________________
N e t  operating in com e_______________________
T ota l in terest________________________________
B a la n ce______________________________________

x S ta te  taxes h ave been adjusted  for th e  p  
due to  a decrease in  va lu ation  m ade b y Oh

1926. 1925.
............. $508 ,234  $498,476
............. x403 ,956  404,323
............. 104 ,278 94,153
---------  95 ,052 94 ,072
............  9 ,226  81
eriod in th e  am ou nt o f  $ 12,000 
io S ta te  T ax  C om m ission.

O F F IC E R S .— P res., F . D . C arpenter, Lima: V .-P ., A . B orn , C leve.; 
S ec. & T rea s., H . O. L an g. V . 118, p . 2825: V . 122, p . 2194.

Y OUNG STO W N & OHIO RIVER RR.
O R G A N IZ A T IO N .— Incorporated In Ohio on D ec . 8  1905. In  1906  

eased for 99 years Salem  R R . from  P ittsb u rgh  Lisbon & W estern R R . C o ., 
for $6 ,000  per annum : the former runs betw een Salem and W ashin gton vllle , 
7 m . In 1910 road was re-capita lized  and new securities issued as below .

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .— A 
trolley and steam  road. Freight service operated by steam : passenger 
service by electr ic ity . O perates from  th e term inus o f th e  Stark Electric R.v., 
in Salem . O hio, through the c ity  o f  Salem  to  a connection  with the Salem  
R R ., and over th e  Salem  R R . from  Salem  through W ashln gton ville , Lee- 
ton ia . Lisbon and W est P o int to East Liverpool. O hio, a d istance o f 36  
m iles. A t L eetonia . O .. connection  is m ade with the Y oungstow n & 
Southern R y. Owns 29 .19  m iles o f  track and leases 6.81 m iles. Standard

?au ge. m ostly  70-lb . T  rail. P ass , eq u ip ., 7 cars; freigh t, 3 locom otives, 
5 cars.

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Btock com m on $ 1 .0 0 0 .0 0 0 __________ ________ $ 1 ,000 ,000  See tex t.
Preferred $1 ,000 ,000  5% c u m . ........     1 .000 .000  M ar'24.1 H
F irst m ortgage $ 2 ,500 ,000  f 1910 5  A-O 1 .200 ,000  Apr 1 1935

gold ($ 1 .0 0 0 )____________c * |I n t .  a t U nion  T rust C o ., C leve lan d , tru stee ,
1 or F irst N ation a l B ank , N ew  Y ork.

Stock.— Pref. stock  d iv . is  cu m u lative  from  July 1 1913.
Bonds.— Subject to  call on any in t. d a te  a t  105 and in t. R em aining  

bonds are reserved for acquisition  and extension  under certain restrictions.
D ividends .— D iv id en d s on pref. began in 1910 and in th a t year 1 Mi% was 

paid . In 1911. 3>4% ; in 1912. 4)4% : in 1913 and 1914. 3 54% : in 1915. 
4 H % : In 1916. 5% and 3% extra , paying up all accum ulations; in 1917, 
5 °’r .  In 1918, 5% . In 1919, 5% . In 1920. 5'/0 . in  1921. 5 /o .  In
1922, 5% . In 1923, 5% . In 1924, M ar .. I a  %; none sin ce. In itia l
d iv . on com . o f  1 % paid in D ec . 1916. N o n e  to  Sep t. 1920, w hen 1% was 
p a id : in D e c ., 1 % . I n l9 2 1 ,4 % . I n l 9 2 2 , l % .  In 1923, 1%; none sin ce.

E A R N IN G S .
Year Ending Gross

Dec. 31—  Earnings.
1925__________ $:-tl5.089
192 4 ................... .$ 3 3 6 ,4 3 0
192 3 ..................  537 .826
1 9 2 2 ...................... 478.401

For calendar years;
E xp ., Taxes 
A  Rentals. 
$282 ,482  
$326 ,243  

413.791  
356 ,790

N et
Earnings.
$32,607
$10,187
124.035
121,611

Bond Balance 
Interest. for Divs.
$60,000 def*27.803
$60 ,000  def$49.R l3

60 .000  64 .034
60 .000  61.611

Operating Statistics—
Car m ileage________________
R even u e passengers carried

1925. 1924.
668 .179  674.515
538 .740  603.722

O F F IC E R S .— P res.. C has. S . Thrasher: V .-P . & G en. M gr ., J . D . 
D ew ees: Sec. & T reas.. W arren B icknell; A ud. & A sst. T reas., R . F . M iller. 
O perating M grs., Warren B icknell C o. O perating o ffice . L eetonia. Ohio: 
execu tive  o ffices, 2024 B . F . K eith  B ld g .. C leveland, O .— V . 112, p. 1145: 
V . 113 . p . 419 , 629; V . 114, p . 1409: V . 116. p . 2132; V . 117, p . 555 . 796.

SPRING FIELD  & XENIA RAILWAY CO.
O R G A N IZ A T IO N .— Incorp. In A ug. 1906 to  succeed the Springfield A 

X enia Ry ., which was organized in 1901 to succeed th e Springfield A Xenia 
T raction  C o ., which had been sold under foreclosure. V . 83 . p. 2 '4 .

F IE L D  OK O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 20 m iles o f track connecting Springfield and Xenia R ails. 
70 lb T: five  cars, o f which 3 are rnodarn cars, purchased in 1925.

S T O C K .—C om m on, au th . and issued, $300,000. preferrid . 5% cu m ., 
auth and issued. $300,000. Par, $100- $ i .200 of each class held In treas.

Dlviderids. — First d iv . on p ref.. 4% . was paid O ct. I 1908. In 1909 
6 H%,. In 1910, 4 34 % • In 1 9 1 1 .8 * 9 , , .  In 1 9 1 2 .6 4 % . In 1913. M ar.. 
1 4 % :  Ju ne. 1 4 % : S ep t.. 1 4 % ;  D e c ., 1 4  % regular and 2% extra , which 
paid accum ulations in full to Jan . 1 1914. In 1914 to  1920. Inclusive. 5%. 
In  1921. 5%. In 1922. 5%. In 1923. M arch. 1 4 % : Ju ne. 1 4 % . In 
1924. M arch. 1 4 %. Initial d ividend  on com m on o f  2% paid D ec. 1913 
In  1914. 1915 and 1916, 3% . In 1917, D e c ..  2% . N o n e  to D ec . 31 1919. 
w hen 1% was paid . N on e sin ce.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

C ar m iles op erated_____  264 ,522  268 .455  256 .003  241.267
I ‘ay  passengers ca r r ie d .. 314 ,105  373 ,268  391 ,427  394.693
G ross earn in gs__________ $81 ,154  $95 ,072  $106,867 $105,608
O perating exp en ses_____  x$85 .564  $106,001 $104,496 $94,055
T a x e s ......................    4 .550  4 ,595  5 .596  6.982

N e t earn ings_________  d ef$8 .960  dof$15,523 def$3 .225  $4 ,570
x Inclu d es 12.972 depreciation .
O F F IC E R S .— Pres.. Warren B icknell. C leveland: V .-P .. O eo. A . C oulton  

Sec A T reas.. C has. S . Thrasher: Oper M grs., The Warren Bieknell C o .— 
V. 101, p . 2072: V. 105, p . 2367: V. 116. p 2131: V . 120, p. 1461.

Y OUNG STO W N & SU BU RBA N  RY. CO.
In Ju ly  1917 control was acquired by M unicipal Service C o ., a M aine  

holding corporation . V. 104. p. 1387, 1592, 1900. 2013.
ORG 4N IZ .4 r iO N .— Incorp. In Onlo In Jan . 1916 and acquired the prop

erty o f the Y oungstow n A Southern  R y ., sold a t  foreclosure S ep t. 2 1916. 
V. 103. p. 940. 1033.

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C TE R  O F B U S IN E S S . 
O perates in terurban road between Youngstown and Leetonia. about 24.34 
miles. 13 cars. Also operates buses through Youngstown A Suburban 
T ransit Co. and subsidiary. Colum bian B us C o. Passengers carried: ra il
w ay. 1.262.911: bus. 274,408.

STO C K  A N D  B O N D S —  Date. Interest. Ovtstanuing. M aturity.
C om m on $750 .000____________ ______ - - . ____  $350,000 __________
Preferred icum ) $750 ,000_____ ______ 6 % 470.000 _______
First Mitge $1 .500.000 -C .t f .  1916 5 M -S 80  ,000 S ep t 1 1936

$30 ,000  pref. stock in treasury In a ddition  toam ou n tr  eported ou tstan d in g .
Bonos. -  Rem ainder are reserved for exten sion s and additions under cer

tain safeguards. Red at 102 4  and in terest at any tim e. Sinking fund  to  
retire $5,000 a t 102 4  and in terest a n n u a lly , began S ep t. 1 1919. G uaranty  
T ru st C o ., N ew  Y ork, tru stee.

E A R N IN G S .— For calendar years:
Gmss. N et a ft. Tax. Fixed Chgs. Balance

1 9 2 4 . . ....................................... $284,921 $54,511 $47,391 $7,121
Latest Earnings.— For 12 m os. ended Ju ly  31 1926: G ross, $363 ,76  Onet

after taxes, $75,055; fixed  charges, $11,990; bal. for d iv s .,  d ep rec ., & c., 
$63 ,065 . For 12 m os. ended D ec . 31 1925: Gross, $362,225: n e t, after  
ta x es , $65,774.

O F F IC E R S .— P res., A . E . F ltk in; V .-P s .,  F red . Tod and H . D . Polehm us  
T re a s.. W . E . Shaw , Jr.; S ec ., S. R . Jones. O ffice. Y oun gstow n . Ohm. 
O perating M anagers. G en. E n g . & M tge. C orp ., 165B ro a d w a y ,N ew  Y< rk 
C ity .— V . 104 , p . 1592. 1900. 2013; V . 113. p . 1889; V . 116, p . 2008 , 2390.

COLUMBUS MARION & BU C Y R U S RY.
O R G A N IZ A T IO N .— Incorp . In O hio M ar. 25 1914 as a reorganization  

of the C olum bus M arion & B u cyru s RR.. so ld  under foreclosure per p lan . 
V. 96 . p . 1488, 1839.

STO C K  A N D  B O N D S —  Date. Interest. Outstahding. M aturity.
Stock $ 3 50 .000 ........................... - ................................. $350 ,000  .................
First m ortgage $ 1 0 0 .0 0 0 -- - t f  1914 6 % g 47 .000  1934
Gen & ref M $350.000 g o ld - . t f  1914 5% 250 .000  1944

Bonds.— T he first m tge. 6s are red. a t  1 0 2 4  and in t. on an y  in t . d ay . 
Rem aining $48 ,000  is held b y trustees; $5 ,000 are held in treasu ry.

$ 100,000  gen . & ref. m tg e . bonds are reserved to  retire first m tg e . b ond s. 
V. 96 . p . 1488. 1839.

E A R N IN G S .— For calendar year 1925: G ross, $62,952; operating ex p ., 
$48,489. n et. $14,463: fixed  charges, $17,409; d efic it, $2 ,946 . For calendar 
year 1924: Gross. $55,908: oper. exp enses, $49,482: n et, $6 ,426; fixed  
charges. $18,769; b a l.. d e f., $12 ,343 . In 1923, gross. $54,975: n e t . after 
taxes, $13 ,495 . In 1922, gross. $60,154: n et, a fter taxes , $14 ,990 .

O F F IC E R S .— Pres. A O en . M gr.. G eo. W hysall. V .-P ., Jas. H . C aldw ell, 
T roy, N . Y.; Sec. & T reas., 11. B Hane; A nd. & A sst. Treas., John J . H an e. 
— V . 101. p 1013. 1713; V . 110. p. 764. 2657 .

TOLEDO BOWLING GREEN & SOUTHERN  
TRACTION CO.

Control.— rn J u ly  1926 control o f  a t  lea st 75%  o f  en tire ou tstan d in g  com 
m on and preferred stock s o f  th e  co . w as acquired b y E . S. L ittle  and asso 
c ia tes . Under term s o f sa le  7 ,500  pref. shares were to  be purchased by the  
new in terests a t  $72 a share and d iv s .. and 11.250 com m on shares a t  $52. 
T h e ou tstan d in g  $956,000 6 % bonds were to bring 92% o f  par va lu e and  
$480.00(1 T oledo & F ind lay R y . 5s were to  be b ough t a t  90% o f par. P ur
chasers' offers to m inority  hold ings w ere to  exp ire S ep t. 1 1926. V . 123, 
p. 583.

C o .'s  property w as taken over on Sep t. 1 1926 by Electric Public Service 
Co. o f Delaware (V . 123. p. 983), which as of S ep t. 30 1926 ow ned 11.085 4  
shares of com m on stock , 7 ,4 0 4 *4 shares o f pref. s tock , $891 ,500  o f  1st m tge. 
bonds and $419 ,250  o f  T oledo & F indlay bonds.

O R G A N  IZ A T IO N .— in corp . Id 1901 a s a con solid ation  o f  th e  F ind lay  
S treet R v .. the T oledo Bow ling Green & Frem ont R y .. and th e H ancock  
Light A Power C o . o f F ind lay. O hio. Form erly leased to the T oledo Urban 
& Interurban K y ., but. rental due Aprl II and July 1 1908 having been d e
fau lted . lease was can ce led .

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
C om prises 51 m iles from T oledo to  F in d lay , th e  city  railw ay In F ind lay, 
O . electric light and h ot w ater h ea l p lants also in F ind lay O. 60-lb . and 72- 
lb. T  and girder rails. Owns 21 passenger and 5 freight m otor cars, 14 
freight non-m otor cars and 15 m iscellaneous cars.

STO C K  A N D  B O N D S —  Dale. Interest. Outstanding. M aturity.
Com m on $ 1 .5 0 0 .0 0 0 .......... ................................. ............ $1 ,125 ,000  .................... ..
Pref $750,000 in o n -n im )_____ ______ Q -F 750.000 See tex t
First m tge $1 ,500 ,000  g o ld / 1901 6 e  M -N  323 .500  M ay 1 1941

($ 1,000  and $ 5 0 0 )_____n t f l  In t. a t  C entral 1 rust C o .. C in cin n ti. tru stee.
T oledo A F indlay m ortgagi < 1 9 1 0  5 J-J 6 0 ,750  Jan 1 1335

$500,000 rold n t f l  U nion Sav. Kang A Trust C o .. G in ., trustee.
Bonds.— T h e bonds o f 1901 were originally  5s b ut a t m atu rity  In 1921 
w ere extenueo f r 20 years a t  6 %. C om pare V. I l l ,  p . 2326 , 2521. In  

addition  to $323 ,500  in hands o f  p ublic, $891 ,500  are ow ned b y  E lectric  
Public Service Co.

The T oledo A Find lay m ortgage is a first m ortgage on th e  property o f  th e
acquired Toledo U rb^n A In te ru rban  R y. In  a d d i.ijn  to $60,750 out- 
stan  ting. $419,250 are owned by Electric Public Service Co.

tHridends.— On p ref., \ quar. from A ug. 1910 to and Including
Aug 1914. N on e to  D ec . 1923, w hen 1 Vi % w as paid , and sin ce \% %  
quarterly lncl F eb. 1926

E A R N IN G S ..— For calendar years:
o ross N et. a ft. Taxes. bo n d .A c .,In t.

192 5 ...................... ..........$830,972 $157,433 $97,285
1924.......................____  841 .342 188.612 96.0U4
1923...................... 228,61  1 94.680
1322.................. .. ..........  744 ,312 194.358 99.259
1J2 1 - ............. _____  701.794 156.616 94.615

B al..8urp .
$60 ,148

92 ,6 0 8
133.931

95.099
62 .013

O F F IC E R S .— Pres. A T reas., R . A . P ratt; S ec ., N e llie  G . M yers; A sst. 
T reas. A A sst. S ec .. E . F . N o lt in g .— V . 112, p. 933 , 1618, 2 085 , 2307; 
V . 114, p . 1409, 2471; V . 115, p . 75; V . 118, p . 204 , 1013; V . 123, p . 583 , 983.

TOLEDO FOSTORIA & FINDLAY RY.
O R G A N IZ A T IO N .— Incorp. In 1900. In N o v . 1916 purchased the  

11 t$-milv line of the Lake Erie Bow ling Green A N apoleon R K .. betw een  
Pem berville and Bowling Green (bid in a t  receiver's sa les on A ug. 5  1 J H  
oy the bondholders V 103. p. 6 6 6 . 1032. V. 103. p. 1889).

F IE L D  OK O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
O perates 61 m iles betw een Bow ling G reen. Toledo. Fostorla and Findlay  
Portions betw een Pem berville aud T oledo p ut in operation  in June 1908. 

ST O C K S A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock com m on ($100; . _______ ______ __ ____ $700,000 ---------------
Stock pref 5% cum  ($ 1 0 0 )....................  Q-J 800 .000  See tex t
First m ortgage $450.01)0 g o ld ' 1900 6 c  A-O 354 .000  O ct 1 1940

($ 1 .000 ).....................................c \  I n t . a t C levelan d  Trust C o. C lev e ., tru stee.
Bonds. — M ay be called  a t  any tim e . Originally m atured O ct. 1 1920 and  

bore 5% interest hut were extended for 20 years a t 6 % . Sinking fu n d  began  
July  ■ 1905 $96,000 bonds have been retired.

Diria-oids.— 1 M % is being paid quarterly on preferred s to ck . 
E A R N I N G S .— For calendar years:

1924. 1923. 1920.
G r o ss .____________ ___________________  $326 ,012  $357,622 $384,943
N et. a fter in terest and ta x es_________ d e f l2 .2 7 8  37.071 53,107

O F F IC E R S . — Pres., H . C . G reer, M organtow n , W . Va.; V .-P ., C . O. 
Fernsell. J r ., D over; Sec A T reas.. A . J . K rantz. D over; M gr ., E .  S m ith . 
F ostoria .— V. 118. p. 8 6 . 432; V. 119. p . 1954. 2065 , 2288.

INDIANA

INDIANA ELECTRIC CORP.
O R G A N IZ A T IO N .— C orporation  is to be formed as th e  re su lt  o f  a 

proposed merger by consolidation  or sa le  o f Terre H aute. Ind ianap olis  A 
E astern T raction  C o ., and its sub sid iary , th e  Terr eH a u te  T raction  & 
L igh t C o ., and C entral Indiana Pow er Co. and its  subsid iaries. For 
com m ittee  o f bondholders Terre H aute Indianapolis A E astern T raction  
C o., see th is  latter com pany.

It is contem plated  th a t secu rities o f  th e  various com p an ies to  be merged  
be exchanged for securities o f  Indiana Electric C orp. T h e  T erre H aute  
In d ian ap olis  A Eastern T raction  C o. 1st A ref m tge. 5% s. f. 35 -year g 
bonds are to be exchanged par for par for Indiana Electric C orp . 1st m tge. 
(anti ref.) 5% gold b in d s  due O ct. 1 1965. to  be secured b y an ex isting  
m tge. o f Indiana E lectric C orp .. to be a 1st lien upon th e  central generating  
plant located in the coal fie lds a t D resser. I n i .;  upon a large su b -sta tion  
near rndianapolis. a 133.000 volt line connecting th is sta tion  w ith  the  
power plant a t Dresser and upon other transm ission lines ow ned or to  
be acquired by corp.: upon th e  W est T en th  S t. power p lant o f  T erre H au te  
Ind ianapolis A Eastern T raction  C o. in Indianap lis. th e cap acity  o f  w hich  
Ls to  be doubled; and upon a portion o f  th e  railw avs. rights rtf w ays and  
transm ission lines owned by Terre H au te Ind ianapolis A E astern Traction  
C o., th e rem aining portions o f latter co .'s  railw ay system  to be conveyed  
to  a new railw ay co .. th e com m on stock  o f which is to be held by Indiana  
E lectric Corp. T h e m tge. also  is to  be com e a direct lien on property ow ned  
by M erchants' H eat A L igh t C o ., which has an ex ten sive  light and power 
distribution  in and about Ind ianapolis, and upon like properties owned by 
several other subsid iaries o f C entral Indiana Rower C o ., su b ject to  certain  
divisional underlying bonds: and upon th e  property o f  th e  Terre H au te  
T raction  A L igh t C o. in Terre H au te , sub ject to  certain  underlying bond  
issues. V . 122, p . 3339 .
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C A PIT A !.IZ A T T O N .— Upon com pletion of m erger, cap italiza tion  wil 

be approxim ately as follows:
U nderlying divisional bonds in hands of public_______________$15,000,000
1st m tge. (A ref.) gold bonds________________________________  29,500,000
P rio r preference s tock________________________________________  11,500,000
2d preferred s to ck____ ______________________________________  7,000,000
P articipating  ad justm en t preferred s tock_____________________  10,000,000
Com m on s to ck _________ ______ ______________________________ ______

O F F IC E  US.— P res., L . B. A ndrus: Sec., P . D . B irdsall; T rea s ., L . B . 
8chiesz. Office, 620 G uaran ty  B ldg., Indianapolis, Iu d .— V. 122, p . 3339: 
V. 123. p . 1113.

CENTRAL INDIANA POWER CO.
Is  controlled by Samuel Insull and associates. United Gas Im provem ent 

C o., th e  M iddle West U tilities Co. and the  M idland U tilities C o ., through 
ow nership o f the  m ajority  o f the  com m onstock of the  paren t com pany, 
the  American Public U tilities Oo.

O R G A N IZ A T IO N .— Incorp. Sep t. 17 1912 in Indiana as the  M erchan ts  
Public U tilities C o.; name changed to present title  in 1922. Owns all the  
ou tstanding  ImiikIs a n d  the present ou tstand ing  capital stocks, except 
SI .764 .000 of iHinds and d irectors ' qualifying shares, of four public utility  
com panies operating within the S ta te  o f Indiana. Also owns $1 .114 .0 '0  
o f bonds of the  Indiana Electric C orp . In May 1926 co. acquired control 
of Indiana Gnu Light t o ., which owns p lan ts  in several northern  Ind iana 
tow ns. V. 122. p. 279S.

Consolidation Plan .— For plan, announced on Jan . 29 1926 to  consolidate 
C entral Indiana Power Co. and its subsidiaries and the T erre H aute. 
Indianapolis A Eastern Traction  Co. and certain  subsidiaries in to  the 
Ind iana  Electric Corp in order to bring the electric light, power and traction 
business of central northw est Indiana under one large operating com pany. 
C en tra l Indiana Power Co. to  become a holding co.; see V. 122. p. 607. 746. 
8ee also V. 122. p. 3547, under ‘ T erre  H aute Indianapolis & E aste rn  T rac 
tion  C o .,” and Indiana Electric C orp . above.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
Subsidiary companies serve 180 cities and towus located in 33 counties of 
Ind iana , with one or more classes of public u tility  service. Estim ated 
to ta l population. 500.000 Their business is essentially the  supplying of 
electricity for domestic and commercial needs, as over 75% of the combined 
operating revenue is derived from such service.

STOCK AND BONDS— Date.
C om m on * 10.000  0 0 0 '* 1 0 0  > ____
Pref 7% cum *10.000.0001*100)___
8% cum  p r e f .........................................
1st m ortgage and collateral ref 1 1922 

Series "A ' gold Union
3-year co llateral notes (* |0 0  ! 1924 

Ac) gold r* tf  I Ini at
3-year collateral notes ($100 / 1924 

Ac) gold c* tf ‘ Im at.
3-yr coll notes, ser A ($1,000,1 1925

$500. $100) ..............- .c * tf f In t .  a t
XAII o f the Common stixo iv ,,u ned

Internal. Outstanding. Maturity.
. . x jio .n o o o o o  ___

7 Q-M 7.761.200 S ep t'26. 1 4
6 66.900 .....................
6 g .1.1 10 946 .00 Ju ly  1 1947

T ru s t C o.. Chicago trustee.
7 g M S 6,500 000 M ar I 1927 

H/ilsev S tuart A Do Inc Chic .Ac
5 '4 g M S | .500.000 M ar 1 1927 

Halsev. S tuart V Do Inc ( ’hie Ac
6 J-D  *5.000.000 June  I 1928

Halsey. S tuart A O o., Inc ., OUic.,N . V 
1> I e An iT f-u i I'ublx D t i l u e - i 'n

Stock.— Preferred Is redeem able a t 115. Com pany Is under contract to 
repurchase Its pref 7% stock as follows: On Dec. 15 1928. 2,780 shares
at par At various da tes on or before M arch 29 1934, i ,48 J shares a t  
$92 50; a t any rim e prior to April 18 1929 upon 90 days dem and. 2,460 
■hares a t  $85. V. 121. p. 1676.

Honda.— t >o 1st t t y  loll ,V ref. gold 6.x. Scries " A ."  are call., all or in

Ja r t  a fte r June 30 1932 as follows: Ju ly  I 1932 to Ju ly  I 1937 at 107 4  
uly 1 1937 to July I 1942 at 105: Ju ly  I 1942 to  Jan . 1 1947 a t  102 4  
thereafte r at 100
T he  3-ttear 7 % and  5 4  % collateral gold notes of 1924 are  re d .. all or p a r t . 

a t the  following prices and im . At 10 1 4  to M arch I 1925: on and from 
M arch 1 1925 to  M arch 1 1926 at 101; on and from M arch I 1926 to  Sept . 1 
1926 a t  1 0 0 4 , and on and afte r Sept 1 1926 at 100 Free from Pennsyl
vania S ta te  tax V I t s  p 1140 V I in n 1175

T he 3-year 6% collateral gold notrs o f 1925 are  red. all or p a rt upon 30 
days' notice at par and Int. Secured by pledge of $4,125,000 1st mtge. 
Coll. A ref gold bonds or in lieu thereof, an equal principal am ount of 1st 
mtge. bonds of Indiana Electric C orp ., plus not less than  $2,375,000 par 
value of stock of the  subsidiaries or associated com pany. Penn, and Conn. 
4 mills tax . M ass, income tax not exceeding 6% , refundable. In Ju ly  1925 
H alsey. S tuart A Oo.. Inc ., sold $5,000,000 a t  100 and int. V. 121. p 72.

E A R N IN G S .— Consolidated earn ings of co. and  subsidiaries for calen
d a r years:

Gross. Incl., Net. A fter Fixed Fixed Preferred
Other Income. M a in t.A  f  ax. Charges. Dividends. Balance.

1925 .............$7,990,543 $3,094,457 $2,230,823 $537 862 $325,772
1924 ............  7 .M 0.68! 2.315.898 1,578.256 472,752 264.890
1923 ______  6.538.650 2.252.169 1,328.206 396.713 527.250

O F F IC E R S .— Pres.. M artin  J . Insull; V .-P ., Samuel E. M ulholl.ind; 
T reas ., Louis B. Schiesz: Sec. A Asst. T reas ., Paul I). B irdsall. Office. 
Indianapolis. Tnd -  V. 119, p . 1175: V. 121. p . 72. 1567, 1676, V. 122, p. 
607, 746. 2797. 3337.

( 1 )  N O R T H E R N  I N D I A N A  P O W E R  C O .
All the  outstanding stock is owned by C entral Ind iana Power C o. (see 

abo v e).
O R G A N IZ A T IO N .— Incorp. in Indiana Nov 9 1922. A consolidation 

of the Indiana Rvs A Light Co (for history see ‘‘Electric R ailw ay" Sup
plement of April 26 1924) United Public Service C o.. Noblesville Heat 
Light A Powpr Co W abash W ater A Light C o.. Sheridan W ater. Light A 
H eat Co . Loganspori Utilities Co and Roann Light A Power Co. Has 
gin re acquired »he M nntingtiin Light A Feel Co Farm ers ' M utual Elec
tric  L ight A Power Assn, and Larwill Light A Power Co. Acquisition in 
1924 see V 119 p 2763.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN ESS — 
Furnishes elect rie energy to over 95 cities and towns in northern  Indiana 
Also supplies steam  heat in Kokomo and Noblesville. H untington  and 
Rochester, ami gas In II u titington . O perates 53 miles of in te ru rban  elec
tric  railroad from M arion through a t i lo tro  to Frankfort and 9 miles of 
street railw ay In Kokomo Is connecting link between the  T erre  H aute 
Ind . A East. T rae . Oo. and tbp Union T raction  Co. of Indiana. S tandard

fauge, 70-lb. T rail. Increased, in M ay 1925, its authorized com m on stock
0 *0 .000.000. v . 12 > p . 2402.

STOCK AND BO ND S— Date. Interest. Outstanding. M aturity.
Stock $6,000,000 au th  — AII the  ou tstanding  stock i*4.' 60.000) Is owned by 

C entral Indiana Power Co.
1st A ref mtge bonds $8.658.500— All owned by C entra l Indiana Power Co.

and pledged by tha t com pany.
Ind  Rys A l.t 1st A ref M sk fd: 1912 5 g .1,1 *1 .254.000 Jan  1 1943

$5,000,000 ($500 A *1 .000)Union T ru st Co. of Indianapolis, tru s tee , 
g o l d ......................... c* tfj

Noblesville H t l.t A Pow ( 'o f  1922 6 4  g J -J  310.000 Ju ly  1 1947
1st M  ($500 A SI .000) gold] In t. a t Fletcher-Am erican N a t. B ank, In- 

I dianapolis.trust.ee.
Bonds.— All the co .’s 1st A ref m tge bonds a re  owned by the  C entral 

Indiana Power Co and deposited under that co .’s 1st coll A ref. m tge. 6*5? 
bonds due July 1 1947

Ind . Rys. <4 Lt Co 1st A ref mtge. Us a re  red. on any in t. date  a t 105 
Sinking fund. 1 % , began Jan  11917 In lieu of re tirem ent of bonds, com
pany m ay at its option set aside annually  for perm anent additions, im prove
m ents and extensions, at not exceeding 80% of cost thereof, a sum equiva
lent to  1 4 %  of total am ount of refunding bonds ou t. In t. payable at 
Spencer Trask A Co.. New Y ork. V 95 p. 1684.

Noblesville HI.. Lt. A  Pow. 1st 6 4 *  are  call, a t 107 on any  In t. d a te  on 
or before July I 1927: a t  105 a fte r Ju ly  1 1927.and on o r before Ju ly  1 1032 
a t  103 thereafter

O F F IC E R S .— Pres., L. B. A ndrus; V .-P ., Phil. IT. Palm er and Lex. J 
K irkpatrick ; Treas L. B. Schiesz; Sec., P au l D . B irdsall.— V. 119, p. 463 
949. 1073, 2179, 2763; V. 120. p. 2402.

INDIANA & MICHIGAN ELECTRIC CO.
Control.— American Gas & Electric Co. owns all common stock , except 

d irec to rs ' qualifying shares.
O R G A N IZ A T IO N .— Incorp . F eb . 21 1925 b y  consolidation of the  

form er Ind iana  & M ichigan E lectric  Co. and th e  Tw in B ranch Pow er C o.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E S S.— 
C om pany does the  electric power and light business in the industrial section 
in the  S t. Joseph River Valley in N orthern  Indiana and Southw estern 
M ichigan, incl. the  entire  centra l s tation  power and light business in 
South Bend and E lk h art. Ind ., and 10 o ther im portan t com m unities. 
Supplies a t  wholesale the m ajor portion of the power requirem ents of the 
local d istribution  system s in several o ther com m unities, incl. La Porte  
and M ishaw aka. In d .. and Niles. M ich.; also supplies d irectly  a num ber 
of large industria l power consum ers. T he to ta l population served d irectly  
and a t wholesale is ••stima ted a t  over 200.000. As of Dec. 31 1925 com pany 
had 38.799 consum ers with a to ta l connected load estim ated to exceed
100.000 k.w . T otal o u tp u t 1925 180,927.304 k .w .h .

C om pany 's properties Include 4 hydro-electric p lan ts  of to ta l capacity  
of 21.700 k.w and steam  p lan ts  of 104.000 k w capacity  to ta l 125.700, 
incl the 2 Initial 40.000 k w  units in operation in 1925 at the Twin B ranch 
s ta tion , which has an u ltim ate  capacity  of 240.000 k.w All p lan ts  are 
inter-connected T otal transm ission lines owned 357 miles 789 distribution  
lines, including underground system s in South Bend and E lkhart.

STOCK AND B O N D S— 
Com , I .000.000 shs (no p a r ) . .
7% cum pref *10.000.000_____
1st m tge 5s (closed >. . _____ ___
1st A ref M » 5 ^  ser due 1955 f 

(SI .000 c*r*; *500 c*; mul { 
tiples of *1.000 r>.............. t f  I

Date. Interest. Oulslanaing. M aturity.
.................................. 720.260 shs ........... ...........

___  5 5.959.000 1957
1025 5 M -S 11,283.000 M ar 11955

Irving B k.-Col. T r . C o ., and G eo. B. 
W arren. T rustees.

Bonus.—9'he 1 st A- ref. mtge. bonds. 5% series, due 1955. are secured by 
a direct 1st m tge. on rhe new tw in branch power plant and the I32,0(X>- 
volt steel-tow er transm ission line connecting a t the Indiana Ohio S ta te  
boundary , the  new twin branch sta tion  with the  lines of an affiliated co 
Are further secured by a m ortgage on the  balance of the  physical property 
of the  co. sub jec t to  one closed issue • >! *5.599 000 um lerl\ fng bonds, o u t
stand ing  with the  public. (V  Is perm itted to transfer all or substantially  
all of its properties and franchises in M ichigan to a subsid ia ry . whicn 
may he formed for the purpose, and to ob tain  release of such oroperties 
and franchises from the iien of the  m tge. upon pl -dge of 'ai  cash and (or) 
subsid iary 's m tge gold bonds of a principal am ount in the aggregate equal 
to  the  full value to the co of such properties and franchises, and (hi all 
ou tstand ing  common stock of the  subsidiary (except d irectors ' shares).

A dditional bonds of 5% series, due 1955, or of o ther series of such tenor 
as directors may determ ine, may be issued for 8095 of olditioi s , also for 
refunding purposes provided net earnings for < 1 o u t of preceding I 5 mouth* 
have been a t least twice annual in te rest requir -ments on, or twice 6%  of 
principal am ount of. all ou tstanding  un d erlji, g and 1st A ref. bonds, Incl. 
new issue. The m tge. contains a provision for m aintenance and renewals. 
Red. on any in terest d a te  in whole or in p a rt on 6 weeks' notice through 
Sept. I 1929 at 105. through Sept 1 19.34 a t  101 4 .  through Sept. 1 1939 
a t 104 and thereafter a t prem ium s reducing 4 % each veat t  100 4  during 
1954: In each ease with In te r-st. Penn. 4 mills taxes refundable. In 
M arch 1926 H arris. Forties A Go. offered *3.283,000 5% series, due 1955, 
at 98 and Int. to yield 5.13% . V. 122. p. 1155.

K A K N IN G 9.— For 12 m onths ended Jan . 31:
1926. 1925.

Gross earnings. Includ lngo ther incom e___________ $4.04 1.686 $3,399,309
O perating expenses, m ain tenance A taxes________  2.229,068 1.966,847

A valla hie for in te rest on funded d e b t____________ SI .812.618 *1.432,462
O F F IC E R S .— P r e s . .___  V .-P .. George N . T idd; Sec. A T reas.,

F rank  B. Ball.— V. 120, p . 15S6. V 122. p. 1455.

INDIANAPOLIS POWER & LIGHT CORP.
Controlled by Utilities Power A- Light Corporation.
O R G A N IZ A T IO N .— Incorp. M ay 4 1926 in Delaware. W as organized 

by U tilities Power A Light Corp. and ass iciates to acquire approxim ately 
71.43% of the stock <>f Indianapolis Light A- Heal Co., and the  securities of 
the  Indiana Corporation. It was considered a counter move against the  
insull interests who had acquired before m inority h ildings in Indianapolis 
Light A H eat (to. and were believed to  contem plate obtain ing  control of 
th a t  com pany in order to  merge it with the  M erchants ' H eat A Light C o., 
thus elim inating com petition in the light and power business in Indianapolis. 
V. 122 p 2650.

F IE L D  OF O PE R A T IO N S A ND C H A R A C TE R  OF B U SIN ESS.— See 
description of Indianapolis Light A H eat Co. below.

STOCK A N I) BONDS— Date. Interest.
Common 250.000 shs (no p a r) . ___  . .  ____
$7 div 1st pr 100.000 shs(no p a r)___  $7 Q-F
$7 div 2d pf 53.000 shs (no par) ___  $7
F irst coll tru s t gold series A 6s) 1926 6 M -N

Outstanding. M aturity.
120 000 shs .............. ..
40 000 shs __________
37 753 shs ____ _____

$10,001,000 M ay l 1938
($1,000 c* A $500. $ 100c)(The Chase National Bank of the C ity  of 

tf  I New York, trustee .
Stock.—The $7 dividend first preferred stock is p-eferred as to $7 cum . 

div . and assets over the 2d pref. and common st ick. In wise of liquidation 
or dissolution is entitled to * |0 0  per share and divs,. plus in case such liqui
dation or dissolution be voluntary  *5 on or before M ay I 19.31 and *10 
thereafter. Redeemable, whole or part, on 30 da vs 'no tice  al *105 and divs. 
on or prior to May I 1931 and a t *110 and dividends thereafter. W ithout 
affirm ative vote or w ritten consent of at least tw o-thirds of outstanding  
first pref shares, com pany may not (1) authorize or issue any p-ior stock: 
(2) increase the authorized num ber of first p-ef. shares: (3) unvmd the first 
pref. stock provisions so as to  affect adversely any of the preferences and 
o ther rights given to the first pref. stock. (4> issue auv additi mal first pref. 
stock 'in  excess of 56 000 sharc-s) unless cons dictated net earnings for 12 
consecutive out of preceding 15 calendar m onths have been not less th aa  
twice annual dividend requirem ents on the outstanding  first pref stock, 
including proposed issue. Except as above h ilders h ive u 1 voting rights 
unless full cum ulative dividends for 12 consecutive m m ths are in default, in 
which event first pref stockholders as a class shall have the right to elect 
two directors of the corporation. The balance of the first p-ef stock may 
be issued in one or more series with varying dividend rates and redem ption 
prices, b u t in no case above the maximum for the *7 div first pref. 
steck . In May 1926 West A Oo.. I’vnchon A Oo.. Federal Seen ri ties Oorp., 
Jehn Nickerson A Oo.. and W S. Ham m ons A Oo. offered 0.001'shares 0/  
*7 div. first pref. stock at *95 and divs. to yield abou t 7.37% . V. 122. p .  
2948.

Bonds.—The *10.000.000 first collateral trust gold bonds, series A 6% , 
dated May I 1926 and issued in May 1926 are secured t»v pledge of approxi
m ately 71.43% "f the outstanding  capital stock of Indiaoapolis Light A 
H eat Co The tru s t indenture provides that all additional issues of voting 
stock of Indianapolis lig h t A Heat Oo. shall lie pledged under the indenture 
(in case of stock offered for suhscuption  to stockholders only corporation's 
proportionate part thereof). All additional issues of non-voting stock, 
notes or bonds of Indianapolis Light A Heat Go. likewise are to be pledged 
except th a t bonds or notes of Indianapolis Light A Heal Go. may he sold to  
th e  public for not exceeding 75% of the cost of additional p-ope.rties or 
im provem ents Ac., atul non-voting pref. stocks for not exceeding 100% 
of the  cost of such properties. Ac.

Additional first collateral tru s t bonds may be issued on the  fol'owl ig bases:
(a) Acquisition and pledge of additional shares of capital stock if Indian

apolis Light A Heat Go., a t approxim ately the same ratio  as in the  case of 
series A first collateral trust, bonds of Indianapolis Power A Light Oorp.

(b) 75% of new acqu isition . im provem ents. Ac., bv Indianap >lis Light A 
H eat Go. a fte r M ay I 1926 provided additional stocks or obligations issued 
to  th is  corporation therefor are  pledged under the tru s t indenture- (c) acqui
sition anti pledge of stocks and (or) obligations of any o ther subsidiary cor
poration for not exceeding 75% of the cost of such securities or f >r 75% of 
the  properties of such subsidiary less the aggregate am ount of all securities 
of such subsidiary not pledged under the indenture; (rf) to  refund a like 
principal am ount of previous series. No additional bonds may be issued 
on bases (ft) ami (c) u less consolidated net earnings for 12 consecutive 
w ithin preceding 15 m onths have been a t  least twice annual in terest on ou t
standing  bonds including proposed issue. T he indentu-e  defines subsidiary 
corporations as only public u tility  corporations engaged in supplying electric 
light and  power in Indianapolis or so close there to  as to  b“ susceptible of 
physical connection with Indianapolis L ight A H eat Oo. This la tte r com
pany and any  o ther corporation the  securities of which m ay be pledged 
under the  inden ture , is to  establish a maintenance and renewal and replace
ment fund  beginning M ay 1 1926 of, respectively. 8%  and 5%  of gross oper
a ting  earnings less credit for actual expenditures. Redeemable, whole or 
p a rt,  on 60 days’ notice on or before M ay  1 1927 a t  104- on or before M ay 1 
1928 a t  103: on or before M ay 1 1930 a t  1 0 2 4 ; on or before M av 1 1932 a t  
102: on or before M ay  1 1934 a t  1 0 1 4 : on or before M ay I 1935 a t  101; 
thereafter until m a tu rity  a t  100: in each case with in terest. Penn ., Calif, 
and  Conn. 4 mills, M ary land  4 4  m ills, M ass. 6 % , New H am p. 3%  taxes
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and  any  personal p roperty  tax  up  to  4 XA  m ills or income ta x  up  to  6% 
imposed by  M aine refundable. In te res t payable  in New Y ork and  Chicago. 
In  M ay  1926 W est & C o., Pynchon & C o., Federal Securities C orp ., John 
N ickerson & C o., W . S. H am m ons & C o., U nion T rust Co., and  th e  Indiana 
N ationa l B ank, Indianapolis, offered $10,000,000 series A 6s a t  98 and  in t.,  
to  yield over 6)4%  ■ V. 122, p . 2798.

E A R N IN G S .— For earnings of Indianapolis L ight & H eat C o., see th is  
la tte r  com pany below.

O F F IC E R S .— P res ., W alter C. M arm on.— V. 122, p . 2650, 2798, 2948.

INDIANAPOLIS LIGHT & HEAT CO.
O R G A N IZ A T IO N .— Incorp . in In d ian a  in  Dec. 1904. On M arch 5 

1926 i t  was announced th a t  M iddle W est U tilities Co. had  acquired 12,079 
shares, or ab o u t 28 )4 % of th e  then  ou tstand ing  capital stock. Y. 122. 
p . 1455. In  M ay  1926 Indianapolis Power & Light Corp. acquired approx. 
71.43 % o f th e  cap ita l stock . See th is  la t te r  co. above. V. 122, p . 2650.

On Aug. 31 1926 co. changed th e  ou ts tand ing  cap ita l stock from  42,281 
shares, p a r  $100, to  422,810 no p a r  shares. Y. 123, p . 1502.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Furnishes electricity  for light and  power in Indianapolis and its  suburbs 
also steam  h ea t in  th e  business d is tric t. Co. also furnishes electric power 
and  ligh t to  15 neighboring tow ns and  villages, and wholesales energy to  
M ooresville P ublic  Service C o ., whose en tire  common stock, except direc
to rs ’ shares, is owned by  Indianapolis L ight & H eat C o ., and  to  In te r
s ta te  P ublic  Service Co. T he te rr i to ry  served covers m ore th a n  390 
sq . miles; estim ated  population , 450,000. C o .’s two p rincipal generating 
sta tions have  a to ta l capacity  of 84,000 k .w .; 4 sub-stations. All of th e  
dow ntow n d istribu tion  system  is in  underground conduits, while th e  ou t
lying te rr i to ry  is served by  approx. 1,120 miles o f transm ission and  d istri
bu tion  lines. A 33,000-volt transm ission  line extends in  a  com plete loop 
24 miles in  leng th  around  th e  h e a r t of th e  c ity . O ther transm ission  lines 
rad ia te  in  every  directi9n to  n earby  suburbs and tow ns. Over 95% of 
gross revenue is derived from  th e  sale of electricity , 61% from  power con
tra c ts . Co. also owns a  large tra c t  of proven  coal lan d  purchased  as a 
reserve to  insure a  cheap supp ly  of fuel.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock 437,500 shs (no p a r )___ _____  _______  422,810 shs __________
Cons m ortgage $5,000,0001 1905 5 g A-O $3,782,000 April 1 1940

($1,000) gold----------------c * /In t .  a t  A m erican T r. C o., B oston, tru stee .
Bonds.— T he cons. m tge. 5s are call, a t  102 & Int. on any  in t. da te  since 

April 1 1925. A rthu r V. Brown, Indianapolis, is co-trustee. $1,000,000 
were offered in M arch  1913 by  M iller & C o., Indianapolis, a t  99>£ & in t 
V. 96. p . 866. 1024.

E A R N IN G S .1—F or calendar years:
1925. 1924 1923.

Gross operating  revenue____________ $4,967,454 $4,685,237 $4,505,313
*Oper. exp , m a in t., renew als and

replacem ents and  taxes (o ther th a n
Federal incom e)__________________  2,585,134 2,555,430 2,417,334
N e t operating  incom e. .  ____$2,382,320 $2,129,807 $2,087,979

N on-operating  incom e. _______ 47,440 28,020 47,820
B alance . ___

In t . ,  m iscell. deduct, and
_______ $2,429,760
Federal

$2,157,827 $2,135,799

income ta x  a t  13 )4 % --  - - _______  503,770 474,343 467,430
A vailable for d iv idends___________ $1,925,990 S I,683,484 $1,668,369
* A djusted  to  include 8%  of gross operating  revenue for m aintenance 

and 5%  for renew als and replacem ents as required by  1st coll a t. t ru s t 
inden ture  of Indianapolis Pow er & L ight C orp.

O FFICE R S.-—P res ., N orm an  A. P erry ; 1st Y .-P . & Gen. Counsel, 
C has. N . Thom pson; 2d V .-P ., E m m et G. Ralston; Sec., E lm er E . Scott; 
T reas ., W. C . R ichardson.— V. 119, p . 2287, 3009; Y. 120, p . 1747; Y. 
122, p . 1455, 2190, 2650; V. 123, p . 1502.

TERRE HAUTE INDIANAPOLIS & EASTERN  
TRACTION.

O R G A N IZ A T IO N .— Incorporated  in Ind iana on M arch  1 1907 and 
acquired by  purchase (1) Indianapolis & E aste rn  R y .; (2) Indianapolis 
Coal T raction ; (3) Indianapolis & W estern T raction , and  (4) Richmond 
S tree t & In te ru rb an  R y .

On M arch  25 1907 leased th e  T erre  H au te  T raction  & L ight Co. for 999 
years (see te rm s under th a t  com pany below), and  in April 1907 leased for 
999 years th e  Indianapolis & N orthw estern  T rac tion  and th e  Indianapolis & 
M artinsville  R ap id  T ran sit (see te rm s under respective com panies).

T he com pany owns $1,000,000 p a r  of th e  common stock  of the  In d ian ap 
olis S t. R y . Co. (incorporated 1919). Owns a  one-half in te res t in the 
U nited  T rac tion  Coal C o., insuring th e  com pany an  adequate  coal supply. 
See Shirley R ealty  Co. of Ind iana  in V. 104, p . 1805.

On M ay  1 1912 leased for 999 years  th e  Indianapolis Craw fordsville & 
D anville  E lec. R y . (see te rm s under la tte r  com pany below ). V. 94, p . 1567.

On M ay  1 1918 purchased  th e  stock  of the  W est Ind iana  U tilities Co., 
which operates lighting p lan ts  a t  W est T erre  H au te  and  B razil, In d .

Consolidation Plan.— For p lan  to  consolidate co. and  C entral Indiana 
Power Co. in to  Indiana Electric C orp ., see under “ C entral Ind iana  Power 
C o .” V. 122, p . 610, 751. F u ll deta ils  as to  th is  p lan  are  given in  Y . 122. 
p . 3347. In  June  1926 a com m ittee was form ed to  represen t holders of 
1st & ref. m tge. 5%  s. f. 35-year g. bonds in  th e  proposed m erger.

C om m ittee: W m . P . G est, C . S. W . P ack ard  and H . G . Brengle; Sec., 
M . S. A ltem ose, 325 C hestnu t S t., Philadelphia . D epository , F idelity  
T ru st C o., 325 C hestnu t S t., P h iladelphia . I t  was proposed to  have the  
bonds exchanged in  equal p rincipal am ounts for Ind iana  E lectric  Corp. 
1st m tge. (& ref.) 5%  g. bonds, due O ct. 1 1965. See also In d ian a  E lectric 
C orp . above.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates a  m odern high-speed electric railw ay over lines which comprise 
a continuous ro u te  from  and  including the  c ity  of Paris in Illinois through 
the  c ity  of T e rre  H au te  and  towns of B razil, Greencastle, Am o, C layton 
and  P lainfield, to  th e  c ity  of Indianapolis, and  thence th rough the  towns 
of G reenfield, K nightstow n, New C astle  and  C am bridge C ity , to  the 
c ity  of R ichm ond in Indiana; also a  line runn ing  south from  Indianapolis 
to  M artin sv ille , In d .; a line running  w est from  Indianapolis to  D anville 
In d .; a line runn ing  northw est from  Indianapolis to  L afaye tte , w ith a 
b ranch  to  Craw fordsville; a  line runn ing  no rthw est from Indianapolis d irect 
to  C raw fordsville and  from  T erre  H au te  a line n o rth  to  C lin to n , I n d ., and  a 
line sou th  to  Sullivan, In d . Also operates the  city  lines in T erre  H au te  and 
R ichm ond. T o ta l m iles in single track : c ity  lines, Terre H au te , 31.75; and 
R ichm ond, 13.68; to ta l, 45.43; in te ru rban  lines, to ta l 385.04. G rand to ta l 
en tire  system , 432.32 miles. R uns a bus line betw een Indianapolis and 
L afayette  by  w ay of T horntow n, In d . Y. 123, p . 712.

STO CK  A N D  B O N D S—  
Common $12,500,000 ($100). 
Preferred $12,500,000 ($100). 
1st & re f m ortgage $8,000,000

gold ($1,000) s f______c* tf
Indianapolis & E aste rn  F irst 

Cons M  $1,000,000 gold 
($1,000) sinking fu n d .c* tf  

5-year 6)4%  collateral notes 
($500 & $1,000) gold___ tf

Date. Interest. Outstanding. M aturity.
------ -------------- $9,100,000 .......... .............
------ --------------  9,100,000 See tex t

, 1910 5 A-O 6,500,000 April 1 1945
In t.  a t  F idelity  T ru st C o., P h ila., T rustee . 

1902 5 g J -J  See tex t Ju ly  1 1927
l i n t ,  a t  M ercantile  T ru st C o., N . Y ., or a t 

Farm ers T ru st C o ., Indianapolis, T rustee . 
1924 6)4 g M -S 425.000 Sept 1 1929

In t .  a t  F le tcher Am . N a t. B k ., In d ian ap ., t r .
Stock.— Pref. stock is 5% cum . a fte r Ju ly  1 1910. Should com. a t  any 

tim e pay  6% , p ref. will pay  th e  sam e. V. 90. p . 1555.
Bonds.— Rem aining 1st & ref. bonds are  reserved for additions and  im

provem ents, under careful restric tions. C allable as a whole from  April 1 
1915 a t  105 and in t.,  or in p a r t for sinking fund  only a t  102)4 and  in t. 
on any  in t. da te . $1,317,000 held in  sinking fund Oct 1 1926. For 
C om m ittee , see above under “ Consolidation P la n ” and also com pare s ta te 
m en t re  “ Ind iana  E lectric  C o rp .”

S. f. $55,000 p. a . f irs t 5 years and  $106,675 p . a . thereafter; bonds 
acquired for s. f. to  be alive and  in t. added to  s. f. V. 90, p . 1491. (The 
paym ents due Feb. 1 1919, 1920, 1921, 1922, 1923, 1924, 1925 and  1926 
had  n o t been paid to  April 1 1926.

Of th e  $1,000,000 In d . & E as t, consols, a u th .,  $172,000 have been can
celed by  sinking fu n d . Of th e  rem aining $528,000 o u t, $514,000 are  owned 
by T erre  H au te  In d . & E ast. T rac . A sinking fu n d , 1 % of bonds o u t, began 
Ju ly  1 1908. Fund  is to  be invested  in th e  com pany’s bonds if th ey  can b* 
bought a t  n o t m ore th an  105 and  in t. Bonds canno t be called. See V 75 
p . 342.

Notes.— T he 5-year 6)4%  coll, notes a re  secured by deposit of $700,0CG 
4% notes of the  Indianapolis T rac . & T erm . Co. m atu ring  in  1933. Are 
call, a t  102 and  in t. on any  in t. da te . $425,000 were offered in Sept. 1924 
by the  F letcher A m erican C o ., Indianapolis, a t  100 and  in t. V . 119, p . 1283.

Dividends.— In itia l d iv ., 1)4%  on p re f., paid  O ct. 1910; sam e am ount 
qua r.to an d  incl. Jan . 1914. N one pa id  since. See V. 98. D. 914.

E A R N IN G S .— For calendar years:
Operating Rentals,

Gross Exp. & I n t . ,  S ink. Bal.
Earnings. Taxes. Funds, &c. Surplus.

1925________________________ $5,058,804 $4,000,623 $1,106,172 def$47,991
1924________________________  5,197,922 4,040,502 1,093,675 sur63,745
1923________________________  5,499,428 4,178,202 1,105,914 sur215,312
1922_________________________ 5,404.575 4.047.183 1,118,276 sur239.116

O F F IC E R S .— P res ., R o b t. I  T odd; V .-P ., John J .  Appel; Sec. & T reas  
Jos. A. M cGowan.

D IR E C T O R S .—R o b t. I .  T odd, M arsha ll S. M organ, J .  F . W ild, L eroy
T . H ixson, J .  J .  A ppel and  Jos. A. M cGowan.-—V. 122, p . 613, 751, 1171, 
3 3 4 3 ;V. 123. p . 712.

<1 i T E R R E  H A U T E  T R A C T IO N  & L IG H T  CO
Merger.— See Ind ian a  E lec tric  C orp . above. V . 122, p .  3343.
Leased.— In  M arch  1907 was leased to  th e  T erre  H au te  Indianapolis & 

Eastern  T rac . Co. for 999 years. T he la tte r  com pany guarantees 6%  on 
the ou tstand ing  p ref. stock  and  2%  on com m on for 1)4 years, 3%  for 
1 year, 4%  for 1 year and  5% th e rea fte r, and  $1,000 per year for organiza
tion expenses. V. 84, p . 750.

T he T erre H au te  In d . & E a s t. T rac . owns all th e  com m on stock  except 
d irecto rs’ shares.

O R G A N IZ A T IO N .— Is  a consolidation  in 1904 o f th e  T erre H a u te  E lec
tric C o. and th e Terre H au te E lectr ic  T rac. C o . In  accordance w ith  the  
privilege granted b y  th e  Indiana S ta te  L egislature in its  session  o f 1921, th e  
com pany surrendered its  franchises and th e  In d  .P . S . C om m , has issued  in  
lieu of sam e an indeterm inate perm it.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Em braces 93.83 miles of tra ck  in T erre  H au te , including lines from  T erre  
H aute to  W est T erre  H au te , C lin ton , B razil, Sullivan and  Sanford, Ind . 
Rails, 60 to  80 lbs. Owns 141 c ity  passenger and  14 in te ru rb an  passenger 
cars, 6 freight and  20 service cars.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M a turity .
Com m on $2,000,000 ( $ 1 0 0 ) . . . ____ M -S $2,000,000 Sept ’26 2)4
Pref $1,000,000 ($100 6% c u )______ M -S 1,000,000 S e p t '26,3%
First cons m tge $5,000,000/ 1904 5 g M -N  2,834,000 M ay  1 1944

g o ld ___________________ t f  (In te res t a t  S ta te  S tree t T ru st C o., B oston.
Terre H au te  E lectric 1st m tg e / 1899 5 g J - J  1,500,000 Ju ly  11929

$1,500,000 gold ($1,000) c * \In t .  a t  B oston  Safe D ep. & T r. C o., B oston . 
C ar T ru st E quip  Co p re f s to ck . 1918 6 Q -J 34,000 See tex t
C ar T ru st E quip  Co p re f s to ck . 1919 6 Q-J 38,500 See tex t

Bonds.— The U nion T ru st Co. of Ind ianapo lis  and  th e  Boston Safe D eposit 
& T ru st Co. are jo in t tru stees o f th e  T erre  H au te  E lectric m tge. O f th e  
$5,000,000 consols., $1,500,000 are  reserved to  re tire  prior liens. T he new 
bonds are  callable as a  whole a t  110 and  in t. on any  in t. d a te . A sinking  
fund  of 1% of ou tstand ing  bonds com m enced M ay  1 1906. $666,000 was
held by th is  fund  O ct. 1 1926. T he U nited  S ta tes T ru st C o. of T erre  H au te  
and  the  S ta te  S tree t T ru st Co. of B oston are  tru s tees  of th is  m ortgage. 
See V. 78, p . 2013.

T he C ar T ru st E quipm en t Co. pref. stock  of 1918 is a firs t charge again st 
30 cars. T he stock  m atu res  $8,500 sem i-ann. Y. 107, p . 182. T he stock  
of 1919 is a firs t charge against 25 cars and  matimes $5,500 sem i-ann. to  
Oct. 1 1929. V. 109, p . 1367.

E A R N IN G S .— F or calendar years:
Gross. N et. Deductions. S ink. Fd. Balances.

1925.......... ..$2 ,774 ,007  $798,528 $272,811 $28,744 $496,973
1924.............   2,647,847 751,285 278,278 29,067 443,940
1923.............  2,680,722 787,035 282,719 29,413 474,903
1922----------- 2,483,253 665.584 286.385 29,757 349,442

O F F IC E R S .— P res ., R . N . Filbeck: V .-P ., R o b t. I .  Todd: Sec. & T rea s ., 
Joseph A. M cG ow an.— V. 109, p .  1367; V . 116, p . 2007; V . 118, p .  2306;
V. 122, p . 751, 2193, 3343.

(a) T E R R E  H A U T E  & W E S T E R N  R Y . C O .
Leased to  T erre  H au te  T rac tion  & L igh t C o. for 999 years  from  N o v . 1907. 
O R G A N IZ A T IO N .— Incorp . in 1907 in Illinois. E n tire  com . an d  p ref. 

'tock  owned by  T erre  H au te  In d . & E aste rn  T rac . Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

An electric road . E x tends from  the  Ind iana  S ta te  line near Sanford, In d .,  
to P aris , 111., 10.73 m iles. Began operation  O ct. 25 1907. Is  en tire ly  
on p riv a te  right-of-w ay.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock common $200,000______ _____  _________  $200,000 Sept ’26,2)4
Preferred $150,000________________  ________  150,000 S e p t ’26,3%
First m ortgage $250,000 goldf 1907 5 g M -N  250,000 N ov 1 1937

guar p  & i ($1,000)____c* tf / In t .  a t  New E ngland  T r. C o., B oston , T rus.
Bonds.— Are guar. p . & i. by  endorsem ent by  T erre H au te  T r. & L t. Co. 
E A R N IN G S .— For calendar years

Gross. N ct.a ft.Tax. Ded's. Balance.
1925____   $40,409 def$2,520 $12,500 def$15,020
1924-----------------------------------  44,587 1.680 12,500 defl0 ,820
1923    55,661 7,876 12,500 def4,624

O F F IC E R S .— P res., F . T . O’H air; V .-P ., G . O. Nicolai; Sec.. John  T . 
Beasley; T reas., J .  A . M cG ow an.— V. 90, p .  1555.

(2) IN D IA N A P O L IS  & N O R T H W E S T E R N  T R A C T IO N  CO .
Committee 5% 20-Yr. 1st Mtge. Bonds in  connection w ith  proposed m erger 

in to  Ind iana  E lectric  C orp .: D . P . A bercrom bie, George T rea t, B . L. 
Allen, C . F . M ills, E . W . S tout; Sec., Oscar H ausserm an. Federal S tree t. 
Boston, M ass. D epositaries: Irv ing  B ank  & T ru st C o., New Y ork;
F irst N ationa l B ank , B oston or Fletcher-A m erican  N a t’l B ank, Ind ian 
apolis. See deta ils in  V. 122, p . 3339. See also Ind iana  E lectric  C orp .

Lease.— In  April 1907 was leased to  th e  T erre  H au te  Indianapolis & 
E astern  T rac tion  for 999 years. T he  la tte r  com pany will pay  th e  in te res t 
on th e  bonds; also 1)4%  qu a r. or 5%  per annum  on th e  $450,000 p ref. 
stock and  $500 per year for organization . V. 84, p . 869.

E n tire  issue of common stock , except d irec to rs’ snares, is owned by  th e  
Terre H au te  Indianapolis & E aste rn  T rac tion .

O R G A N IZ A T IO N .— Organized in  1902 in  Ind iana .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

An electric road . O perates a m odern high-speed in te ru rb an  ra ilro ad , 
standard-gauge, located upon p riv a te  right-of-w ay outside of th e  c ity  cor
porate  lim its . Extends northw esterly  from  th e  c ity  of Indianapolis th rough  
the  cities of Lebanon and  F ran k fo rt to  th e  c ity  of L afaye tte , w ith  a b ranch  
from  Lebanon to  C rawfordsville, each of which cities is the  coun ty  sea t of its  
respective coun ty . H as trackage righ ts  to  the  business centres of In d ian 
apolis and  L afaye tte . Em braces 87.01 miles of tra ck  betw een Ind ianapo lis, 
Zionsville, Lebanon, F ran k fo rt and  L afaye tte , including a  b ranch  from  
Lebanon to  Craw fordsville. S tandard  gauge: 70-lb. T  ra il. Owns 20 pas
senger, 5 freigh t and  5 service cars. Pow er H ouse and  car barn  a re  a t  
Lebanon. V. 88, p . 295; V . 92, p . 59.

I n  S e p t  1 9 2 1  t h e  c o m p a n y  s u r r e n d e r e d  I t s  f r a n c h i s e s  a n d  n o w  o p e r a t e s  
a n d e r  a n  I n d e t e r m i n a t e  p e r m i t .

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity .
Common $2,550,000_________ _____  _________ $2,550,000 ____________
P ref ($1,000,000) 5% cum _________  Q-J 450,000 See tex t
F irst m tge $3,000,000 gold) 1903 5 g M -S 2,470,000 M ar 1 1933

($1,000) ____________ c * t f j ln t .  a t  Colum bia T ru st C o., N . Y ., T ru stee .
Bonds.— Originally m atured  M arch  1 1923 b u t were extended fo r 10 years 

to  M arch  1 1933. The rem aining $530,000 for Im provem ents, &c., a t  
50% and 75% of cost. N o s. f ., b u t extended bonds a re  red . on 60 days’ 
notice a t  104 during  th e  firs t 3 years a fte r Ju ly  1 1923, 103 during  th e  next
2-years thereafte r, 102 during  th e  nex t 10 years and  a t  101 thereafte r. 
F o r committee see above.

E A R N IN G S .— F o r calendar years:
Gross N et,a ft.Tax.

1925_____________ $480,493 $28,725
1924........................... 601,778 118,623
1 9 2 3 ...................   660,273 157.693
1922........    649.461 171.566

Deductions.
$124,000
124.000
124.000
124.000

Balance. 
d e f $ 9 5 , 2 7 5  

d e f .  5 , 3 7 7  
s u r . 3 3 , 6 9 3  
s u r . 4 7 . 5 6 6
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Oct., 1926.] POWER, LIGHT AND RAILWAY 145
O F F IC E R S .— P res ., R obert I .  Todd; V .-P ., John  .1 Appel; Sec. & T reas .. 

Jos. A . M cG o w a n .-V . 116, p . 934; V. 122, p . 748, 2190, 3339.
v3) IN D IA N A P O L IS  & M A R T IN S V IL L E  R A P ID  T R A N S IT  CO .
Reorganization.— See below under Indianapolis C raw fordsville & D an

ville  Elec. R y .
Leased .— In A pril 1907 w as leased to  th e Terre H a u te  Ind ianap olis  & 

E a st. T rac. for 999 years. T h e la tter co . w ill p ay  th e  in t . on th e  bonds; alsr 
$500 per year for organization . V. 84 , p . 749. T h e  Terre H a u te  In d . A 
Eastern ow ns entire issue o f stock  excep t d irectors’ shares.

O R G A N IZ A T IO N .— Incorp . in Ind iana  on April 24 1901.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

An electric road . Em braces 29.07 miles of track  from  Indianapolis to  M ar
tinsville, com pleted in M ay  1903. 70-lb. rails; s tan d ard  gauge. O perates
on p riv a te  right-of-w ay except in  incorporated towns.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity
Stock $750,000 ($ 1 0 0 ) . . . .............. ..........................  $750,000 _______  . .
F irst m tge, $750,000 ($1,000)1 1902 5 g J -J  750,000 Jan  1 193S

gold ._____________ c*&r n tf{U n io n  T ru st C o. and Security T r. C o. o f In
(d ianapolis, T ru s. In t . a t  S ec. T r. C o ., Ind  

Bonds.— N o sinking fund, b u t bonds are subject to  call a fte r 10 years at  
105 and  in te res t. See V. 78, p . 1223. See also under “ B onds” Ind iana
polis Craw fordsville & D anville Elec. R y ."

E A R N IN G S .— For calendar years:
Gross. N et,a ft.Tax. Deductions. Balance.

1925______ .......... .$158 ,208 d e f .$4 ,840 $38,000 def$42,840
1924______ ---------- 195,680 41 ,935 38,000 3,935
1923______ ----------  222.080 39.874 38,000 sur. 1,874
1922______ ---------- 234,261 54,065 38,000 su r .16.065

O F F IC E R S .— P res., R ob t. I .  Todd; V .-Ps., H arry  S. N ew, Jam es 
W . Lilly and  John J .  Appel; Sec. & T reas., Jos. A. M cG ow an. V. 84, 
p . 749.

(4) IN D IA N A P O L IS  C R A W F O R D S V IL L E  & D A N V IL L E  E L E C . R Y .
Reorganization P lan .-—U nder th e  contem plated  m erger of th is  and  o ther 

cos. in to  Indiana Electric Corp. (see th is  la tte r  co .), the  railw ay properties 
owned by  Indianapolis, Craw fordsville & D anville E l R y ., th e  Indianapolis 
& N orthw estern  T raction  Co. and th e  Indianapolis & M artinsville  R apid 
T ran s it Co. are  to  be conveyed, free and  clear of the ir leases to  T erre 
H au te , Indianapolis & E aste rn  T rac tion  Co. to  a new railw ay co. to  be 
acquired by  Ind iana  E lectric C orp. T he $784,000 bonds of Ind ian a  p. 
C raw f. & D anv . E l. R y ., the  $750,000 bonds of Indianapolis & M artinsville  
R ap id  T ran sit C o ., and  th e  $2,470,000 bonds of Indianapolis & N orthw est
ern  T rac tion  Co. are  to  be exchanged p a r for p a r, for 50-yr. 5% bonds of 
th e  new railw ay co. secured by  an open end 1st m tge. upon th e  3 leased 
lines and  having  a  sufficient sinking fund  to  re tire  a ll such bonds a t or 
before m a tu rity ; b o th  in terest and  sinking fund  charges to  be guaran teed  
by  Ind ian a  E lectric  C orp . V. 122, p . 3339.

Lease.— On M a y  1 1912 w as leased to  the Terre H au te  Ind ianap olis  « 
Eastern T rac. for 999 years. U nder th e  lease th e  la tter com p an y guaran  
tees p . & 1. o f  1st M . b ond s, 5% d iv s . on $200 ,000  pref. stock  and sem i 
annual d iv s . on co m ., v iz .: A % from  N o v . 30 1912 to  M a y  31 1914. I f .  
N o v . 1914 to  M a y  1 9 1 6 ,1M %  N o v . 1916 to  M a y  1918 and 2% th ereafter.

O R G A N IZ A T IO N .— Incorp . in  Ind iana on A pril 20 1912 as successor t< 
the Ind ianapolis C raw forsdville & W est. T rac ., sold a t  foreclosure. Built 
en tirely  on p rivate r ight-o f-w ay . In  accordance w ith  th e  priv ilege granted  
b y  th e  Indiana S ta te  L egislature In its  session  o f  1921, th e  co . surrenderee  
its  franchise and th e  In a . P . S . C om m , has issued  in lieu  o f sam e an inde 
term inate p erm it.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 48.23 miles of road  betw een Indianapolis and Crawfordsville. 
S tandard  gauge. 70 and  85-lb. T  rails. An extension from  Craw fordsville to 
w estern boundary  of Ind iana east of C ity  of D anville, 111., is proposed.

ST O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
C om m on $ 400 ,000  ($100 )_____ ______ M -N  $400 ,000  See tex t
P ref $400 ,000  5% cum  ( $ 1 0 0 ) . ____  J -D  200 ,000  See tex t
F irst m tge $ 2 ,500 ,000  gold ) 1912 5 g M -N  753,000  M a y  1 1952

($1,000) guar p & i__c&r t f /I n te r e s t  a t  Girard T r. C o ., P h ila ., T ru stee. 
Bonds.— O f rem aining fir st m tg e . b ond s, $1 ,000 ,000  are for extension; 

and $500,000 to  be issued on ly  under certain  con d ition s. S ubj. to  call a* 
a w hole b ut n ot in  part a t  102X  and in t . on  an y  in t . d ay . Sinking fund of 
$9 ,000  per annum  on in itia l $ 1 ,000 ,000  bonds o u t com m enced M arch 1 1913 
W hen add'l bonds are issued fund shall be increased b y such am ou nt as wll' 
retire 2-3 o f such ad d ’l bonds issued S247.000 held alivn ip oinkm c fnnr  
A pril 1 1926. For com m ittee in connection w ith  consolidation p lan and 
reorganization, see V. 122, p . 3339. The com m ittee is composed as follows: 
A . V. M orton , A. A. Jackson; A. E . N ew bold J r .;  Sec., J .  M alcolm  Johnston , 
N . W . C orner B road and  C hestnu t S ts., Philadelphia. D epositaries: 
G irard  T ru st C o., N . W . C orner B road & C h estn u t S ts ., Philadelphia.

E A R N IN G S .— For calendar years: _
Balance. 

def.$45 ,559  
d ef. 2 ,463  
sur. 129 
d ef. 11.621

O F F IC E R S .— P res ., John J . Appel: V .-P ., R obert I .  Todd; S ec. & T reas. 
Jos. A . M cG ow an: G en . M g r ., R ob t. I .  T od d . V . 94 , p . 1449. 1565. 1695
V. 122, p . 748, 2190, 3339.

Gross. N et aft. Tax. Deduc. Sink.F und.
1925 . . . ____$317,925 $13,941 $39,980 $19,520
1 9 2 4 ________  361,989 57,037 41 ,518 17,981
1 9 2 3 ________  406,188 59,629 42,943 16.557
1 9 2 2 ________  388.470 47,878 43 ,985 15,515

INDIANAPOLIS STREET RAILWAY CO.
T h e Terre H au te Ind ianap olis & E astern  T raction  C o. ow ns th e  $1 ,000 .

000  com . stock .
O R G A N IZ A T IO N .— Incorp . in  Ind iana on June 30 1919. Is  consollda  

tion  o f  th e  old Ind ianapolis Street R y . C o. and th e  Ind ianapolis T raction  & 
Term inal C o. (For separate h istory  o f  each o f  th ese cos. up to  tim e of 
consolidation  see th e  “E lectric  R ailw ay S upplem ent’’ o f  M arch  29 1919.) 
T he consolidation  w as effected  as per p lan  in  V . 108, p . 2329 sub ject to 
conditions stip u la ted  b y  th e  In d . P . S . C om m , as outlined  in V . 109 
p . 172. On A ug. 29 1919 th e  Federal C ourt approved th is consolidation  
and dism issed th e  su it brought b y  certain  m inority stockholders against 
sam e. V . 109. p . 982.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 169.07 miles of track  and owns 9-story office and term inal building, 
and train-sheds. This term inal is used by  all in te ru rban  roads (13 in num 
ber) entering Indianapolis. Owns electrical and  steam  equipm ent of 7,000  
k . w . capacity . Owns 394 double trucks, 157 single tru ck  passenger and 
126 service cars. In  1925 inaugurated  bus service in te rrito ry  no t covered 
by  ra il lines.

G uarantees th e  ($400,000) bonds o f  Broad R ip ple T raction  O o., and own* 
75% of its  stock . See also V. 119, p . 1064.

Interurban railw ays enter th e  c ity  under agreem ents b y  w hich th ey  pay 
3 cents per passenger for a ll passengers carried in  th e  c ity  lim its and an 
additional 1 cent for th ose using the term inal s ta tio n . V . 81 , p . 264. In 
1921 th e  co. surrendered its  franchise to  the c ity  o f Indianapolis and now 
operates under an indeterm inate p erm it. V. 112, p . 2748.

Tax Decision on Sink. Fund Bonds.— See V. 111. p. 692.
V aluation.— See V . 112, p . 161.
Bus Operation by Co. Proposed. See V. 119, p. 1172.
Transfers.— Transfer charge for 1926 increased from  1 to  2c. V. 122. 

p . 94.
In  Aug. 1926 Ind iana  P . S. Commission authorized  co. to  issue $351,000 

equipm ent tru s t notes. V. 123, p . 842.
S T O C K  A N D  B O N D S —  Date. Interest.

C om m on ($50)________________ ______ _________
P ref $5 ,000 ,000  ($100) cu m ..................  6 Q-M
C onsolidated  m tge___________ ______ _________
Ind Tr & Ter Co 1st M  $5,-1  1903 5 g A-O

000,000 g ($1,000) s f_ c* tf  (In t. a t  G uaranty T r. & S. D . Oo
Ind  T r  & Term  no tes________ _____  4%  x700,000
Indianapolis Street R y  gen) 1899 4 g J-J

Outstanding. M at'y , A c.
$ 1,000,000  ....................

5 ,000 ,000  June'25, 1 'A
See tex t ___________
3 ,5 7 0 ,0 0 0  Jan 1 1933 

‘ P h ila ., Tr 
1933

_ _ _ _ _ _  _ _ _ _ _ _  _ 4 ,5 4 7 ,0 0 0  Jan 119 3 3
m ortgage $6 ,000,000 gold  (In terest a t  G uar. T ru st & Safe D ep osit Oo ,
($ 1 ,000 ) guar_______ c* n tf,

c i t iz e n s ’ Street R y  1st M
P hiladelph ia , T ru stee.

1893 5 g M -N  4 ,000 ,000  M a y  1 1933
$4 ,000 ,000  g ($1,000) .c * t f /C e n tr a l T rust Oo.. N ew  Y ork , T rustee. 

Equip  certificates Series “E ” l 1916 5 J -D  7 ,000  See tex t
$125 ,000  ($1j00 0 )_________/P a . C o. for Ins. on  L . Sc G . A n n ., P h il..tru st

Ind C ar Equip  C o 1st p ref stk_ 1919 6 Q-J 70 ,000  See tex t .
In terest on  C itizens’ consols a t|F ou rth  Street N a t .  B an k . P h iladelph ia  
x All deposited as security  for $425,000 T erre  H au te  Indianapolis & 

E aste rn  T raction  5-year 6 A %  collateral notes.

Stock.— Preferred stock  is pref. as to  assets and d iv s . I t  is  s ta ted  th a t  
the com m on stock  w ill be allow ed  no vo tin g  pow er unless th e  p ref. d iv s . 
are paid  in  fu ll.

Bonds.— T h e con s. m tge. bonds are lim ited  to  an  au th . issue o f  $15 ,0 0 0 ,-  
000 up to  A pril 7 1933, after w hich , th e  a u th . am ount m ay  b e increased to  
$25,000,000. in cl. th e  d iv ision al b ond s, if  a n y , then  ou tstan d in g , and  
«uch excess o f  $ 10 ,000 ,000  bonds m ay  bear such rate o f  in terest, n o t ex
ceeding 6 % p . a . ,  and  be used for an y  proper corporate ob jects and pur
poses o f  th e  consolidated  co . T h e $15 ,000 ,000  now  authorized w ill bear 
Int. a t n o t exceed ing 6 % and sha ll be issued  on ly  for addns. and better
m ents to  and ex ts ., acquisitions and replacem ents o f  lines o f  s treet railroad  
which becom e a p art o f  th e  street railroad system  o f  th e  consolidated  com 
pany In Ind ianapolis and its  v ic in ity . B onds sha ll on ly  b e issued to  the  
am ount o f  par va lu e o f  bonds o f  th e three d iv ision al issues w hich h a v e  been  
or shall be taken  up  and canceled  b y  sink ing fu nd  p aym en ts, so th a t a t  no 
tim e w hile an y  o f  d iv ision al bonds are ou tstan d in g  (unless their present 
dates o f  m atu rity  shall b e ex ten d ed ), shall th e  aggregate am ou nt o f  (new 
and old] bonds secured b y  m ortgages on  th e  p roperty  exceed $15 ,000 ,000 . 
But notw ithstan d in g th e  foregoing, provision  m ay  b e m ade in  th e  m ortgage  
for th e  issuance o f  b ond s to  refund th e  existing  m ortgage indebtedness, or 
any part th ereof [at m atu rity ]. A ll bonds issued for refunding shall be 
subject to  be taken  up  and canceled  b y  th e  sink ing fu nd  provisions which  
were applicable to  th e  refunded bonds in their original forih , and w hen so 
taken up and can celed , original bonds m ay  be Issued in  su b stitu tion  there
for, w hich , or th e  proceeds thereof, shall be used on ly  for perm anent im pts. 
and b etterm ents. Provision  m ay  be m ade in  said  m ortgage th a t th e  m a
turity o f an y  ou tstan d in g  bonds w hich b ecom e due on or before April 7 
1933 m ay  be extended  to  such d ate  as m ay  b e determ ined  b y  th e  Board a t  
aot exceeding 6 % interest If perm itted  b y  law .

T h e lien  o f th e  several underly ing m ortgages is confined  to  th e  property  
and Interests upon  w hich  each w as a lien  prior to  consolidation  and does 
not exten d  to  an y  o ther p roperty o f  th e  consolidated  com p an y , excep t as 
‘general d eb ts ,’ w ith ou t priority .after sa tisfy in g  o f  th e  m tge. liens chereon.

T h e In d . T rac. & T erm , bonds h ave a sinking fu n d  w hich  provides for 
Che p aym en t an nu ally  o f  1 1-5% o f  bonds ou tstan d in g . See V . 76 , p . 1085. 
Bond m ay be drawn for sink ing fu nd  a t 1 0 2 H  and  Int. and are su b j. to  
call a t th a t price. See V . 81 , p . 264. $ 1 ,430,000 In sink ing fund canceled .
The In d . S t. R y . bonds h ave a sinking fu n d  su ffic ien t to  redeem  a t m aturity  
Che greater part o f th e  entire issue . $1,453,000 in  sink ing fund canceled . 
The divisional bonds in th e sinking funds  a t th e  tim e o f  consolida
tion w ere canceled so th a t th ey  cou ld  no longer draw  in terest and p aym en ts  
Co th e  sink ing funds suspended until 1923. All fu ture sink ing fu nd  pay
m ents are to  be applied  to  th e  can cellation  o f  b ond s.

E q u ip m en t certifica tes, series “ E ,” m ature $6 ,000  or $7 ,000  on June 1 
and D ec . 1 each  year . T h ey  cover 25 cars. $118 ,000  h ave b een  retired . 
T h e In d . Car E q u ip . C o . 1st pref. stock  w as used to  purchase 25 cars. 
T h e stock  m atures $10 ,000  sem i-an n ually . V . 109, p . 1700. B onds are 
listed  on Philadelph ia  S tock  E xch an ge. V . 69 , p . 851 .

Dividends.— D iv s . o f  6 % ( IH %  quar.) w ere paid  on p ref. s tock  to  and  
incl. M ar. 1921. N one to  Sept. 1 1922, when 134% was pa id . D ividends 
a t  th e  sam e ra te  of 134 % were paid regularly  since to  & incl. June  1 1925. 
N one since. V. 121, p . 1788. For explanation of reasons for passing 
preferred dividends, see V. 123, p . 1762.

E A R N IN G S .— F or calendar years:
Gross.

1925....................... $5 ,536 ,370
1924_________   5 ,588 ,177
1923....................... 5 ,527,131
1922___________  5 ,545 ,164

N et After Tax. 
$1 ,116 ,925  

1 ,120,073  
1,072,903  
1 ,073.447

Fixed Chgs.,&c. 
$629,183  

635,108  
638,787  
647,343

Bal.. Surp. 
$487,742  

484,965
434,116  
426 .105

O F F IC E R S .— C hairm an o f  th e  B oard , H enry C . Thom son; P res. & G en. 
M gr., R ob t. I . Todd; V .-P s ., H enry C . T h om son  and John J . A ppel: S ec. 
& T reas., Joseph A . M cG ow an; A sst. Sec. & T reas., W m . F . M ilh o llan d . 
— V . 112, p . 2305, 2537 , 2637 , 2748; V . 113, p . 71 , 532, 730 , 848; V . 114, 
p 306, 626 , 1062, 1286; V . 115, p . 303, 1837; V . 116, p . 822; V . 117, p . 84: 
V . 118, p . 907, 1392, 2042, 3073; V . 119, p . 1064, 1172: V . 120, p . 828; 

V. 121, p . 1788; V. 122, p . 94, 1170, 3449; V. 123, p . 842. 1762.

BROAD RIPPLE TRACTIO N.
O R G A N IZ A T IO N .— Organized as successor to  th e  Ind ianapo lis  & B road 

Ripple T ransit C o., sold a t  foreclosure Ju ly  1899. The p roperty  o f the  co. 
is operated by Indianapolis St. R y. Co. in connection w ith s tree t railw ay 
property  of la tte r com pany. See also V . 119, p .  1064, under caption  

Indianapolis S treet R ailw ay .”
Indianapolis S t. R y . C o. (Inc. 1919) receives a ll income and  pays a l  

expenses incl. taxes on the  p roperty  and in t. on $200,000 o f bonds o f Broad 
Ripple Traction  Co. The p rin . on the  rem aining $200,000 o f bonds is 
assumed by Union Traction  Co. o f Indiana, which co. pays the  in t. thereon, 
»s consideration for th a t p a rt o f the  p roperty  o f Broad R ipple T raction C o. 
transferred to  i t .  See also V. 119, p . 1064, under caption  “ Indianapolis 
S treet R ailw ay.”

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— A 
trolley road . 7 A  miles of tra ck  from  Indianapolis to  Broad R ipple P a rk .

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $100,000 (par $100_________  _________  $100,000 ________
M tg $400,000 g ($1,000) c*n tf (1899 5 g J -J  400,000 Ju ly  1 1933

t in t ,  a t  G uar. T r . & S. L . Co. (P h ila .). tru s t.
Bonds.—Are guar. p .  & i. by  In d . S t. R y . N o s. f. an d  bonds cannot 

be called. The In d . N or. T rac . Co. (subsequently  consolidated w ith the  
Union T r. Co. of In d .) guaran tees p . & i. o f h a lf ($200,000) of th e  bonds.

E A R N IN G S .— Included in Indianapolis St. R y . Co.
O F F IC E R S .— P res ., R obert I .  Todd; V .-P ., John  T  B urne tt; Sec. & 

Treas., Jos. A . M cG ow an.— V. 69, p . 180; V. 73, p . 137, 18 ; V. 78, p . 1167.

UNION TRACTION CO. OF INDIANA.
Receivership.— A rthur W . B rady, P res., was appoin ted  receiver for the  co. 

on Dec. 31 1924 on application of the  W estinghouse Elec. & M fg. C o., a 
creditor for $74,192. V. 120, p . 89.

Interest Defaulted.— In t. due Jan . 1 1925 on th e  Union T rac. Co. of Ind . 
gen. m tge. 5s and the  Indianapolis N orthern  T rac . 1st m tge. 5s having been 
defaulted (V. 120, p . 333) , th e  following p ro tective  com m ittees were formed:

Union Traction o f In d . Gen. Mtge. 5s.— C hairm an, Joseph W ayne J r .;  
Wm. A. Law , H enry G. Brengle, Lewis H . Parsons. Fred C. Dickson and 
Jesse L . Vermillion; Sec., H erbert W . Goodall. Depository: G uarantee 
T ru st & Safe D eposit C o., Ph ila. Sub-depository; Ind iana  T ru st C o., 
Indianapolis, In d . V. 120, p . 333, 584.

Indianapolis Northern Traction 1st Mtge. 5s.— Chairm an, J .  C . Neff; 
A rthur V. M orton , C arl W . Fenninger, T . J .  Jeanneret, S. C . P a rry , Geo. C . 
Forrey J r .,  and  Jas . P . Goodrich; Sec., M iles Altemose. Depository: 
Fidelity  T ru st C o., Ph ila. Sub-depository: Ind iana T ru st C o., Indianapolis 
Ind. V. 120, p . 333, 584, 2685.

M uncie Hartford & Fort Wayne R y .— In Aug., 1925 a petition  to  forclose 
a m ortgage of $1 ,000,000 on account of in terest defaulted on the  M uncie
H ., F t .  W . R y. 1st m tge. gold bonds 1905, was referred to  th e  M adison 
C ircuit C ourt a t  A nderson. V. 121, p . 707.

O R G A N IZ A T IO N .— Incorp . on M ay  13 1912 as a consolidation o f the  
old Union T raction  Co. o f Ind iana (incorp. M ay  28 1903) and  th e  Ind iana  
Union T rac. Co. (incorp. June  9 1903), per p lan in V. 94, p . 1119, 1185. V. 
95, p . 819; and as a re su lt o f which capital was m ateria lly  reduced. T he 
legality  o f the  consolidation was upheld in a decision by  th e  Suprem e 
C ourt of Ind iana  in th e  fall of 1915. T he In d ian a  Union T rac tion  Co. 
had previously acqu ired  th e  Ind iana  N orthern  T rac tion  C o. (V. 81, p . 
1848), M uncie & Union C ity  T raction  Co. (V. 83, p . 96) and  M uncie 
H a rtf . & F t .  W . R y . (V. 82, p . 805, 869, 1041). T he la tte r  com pany was 
leased to  th e  Ind iana  Union T rac. a t  a ren ta l (in add ition  to  operating  
exp., in t. on bonds, & c.), equ ivalen t to  5% on M un . H a rtf . & F t .  W . R y. 
$500,000 cum . pref. stock; V. 83, p . 96. T he old U nion T rac . C o. o f Ind iana  
was a consolidation of th e  Union T rac . Co. o f Ind iana  (incorp. in Ju n e  i 899) 
and  the  Indianapolis N orthe rn  T rac . Co. (incorp. in  A pril 1902). Leases 
the  B road R ipple N a tato rium  Co.

Also owns the  $100,000 1st M tge. 6s ou ts tand ing  and  th e  $50,000 
stock o f  th e  T raction  L ight & Rower Co. and  a  one-fourth  in te re s t in the  
United T ractions Coal C o ., which owns and  leases valuable coal iands to 
Insure th e  co. an adequate  coal supply . (See Shirley R ea lity  Co. o f In d . 
in V. 104. p . 1805.)

T he Indianapolis N orthern  T raction  assum ed p ay m en t o f th e  p rin . and  
Int. of ha lf ($200,000) of th e  bonds o f the  B road R ipp le  T rac tion  Co. (see 
under Ind ianapoS s).
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Leases Indianapolis Newcastle A E ast.T rac . Co. for 999 years from O ct. 25 
1912. Lease modified on Aug. 21 1914 and com . A pref. s tocks of the 
In d . New. & K. T rac. Co. formerly held were transferred in satisfaction 
Of obligations incurred in leasing that, com pany and acquiring th a t  stock 
and in building the  M unde-N ew castle  line, and in consideration of fu rther 
advances for Im proving power facilities for th a t line, a to ta l o f abou t 
$521,000 (V. 100, p. 975). Lease again modified as of Ju n e  30 1916 In 
connection with the  lease of the Miiucie A Portland T rac tion  C o. to  the 
In d . Newc. & Eastern  T rac. C o., which see below.

Bonds.— Rem aining 1st M . bonds may be Issued upon fu lfilm ent o f 
certain  covenants for 75% of cost of extensions, im p ts ., be tte rm en ts  or a c 
q u is ition  o f u n en c u m b ered  p ro p e rtie s  \  94. p n>95. No s in k . fund.
O rig inally  m a tu re d  J u n e  1 1919 b u t w ere ex ten d ed  to  J u n e  1 1922 and  again 
to  J u n e  1 1932 a t  6% . T h e  ex ten d ed  bonds a re  red . a t  105 afte r June  1 
1925 to  a n d  incl. June I 1927 an d  th e re a f te r  a t  1% less for each  subse
q u en t vear. and par d u rin g  the Iasi vear of ex tension  to g e th e r  w ith  Int. 
V 114. p. 2580 V. 94. p . 1695: V 96, p. 135: V 100. p . 982; V . 102. 
p . 2341: V. 108 p . 2629: V. 114. p . 2580: V. 122. p . 1026.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U S IN E S S .— 
Owns the following lines: M uiicie-A nderson-lndianapolis, 56 h  miles;
A nderson-M arion-W abash. 53 H miles; Alexamlria-Elwood T ip ton  20 
miles; ludianapolis-K okom o-Logansport, 80 miles; Kokomo. P eru . 19 H 
miles; ,\i uncle- Union C ity , 33 miles; A nderson-M iddletown, 9)4 miles; 
also 10 miles of city  linss in Anderson; 14)4 miles in M arion; 16 miles in 
M uncie and 4 miles in Elwood: to ta l. 272 miles of ititeritrban and 44 H miles 
of c ity  lines. Also leases M uncie-H artforil O ity-Bluffton line. 42 miles; 
Indianapolis-N ew castle-M uncie line. 62 ^  miles, and M uncie-Portland 
line, 32 miles; grand to ta l, 449 miles. Through cars are run between 
Indianapolis anil Fort W ayne in conjunction with the Indiana Service C orp. 
Provides package freight service between Inianapolis and M uncie and 
Indianapolis atjd Logan sport and Peru, and to all o ther points on the 
System. O perates through freight, service between Indianapolis and Fort 
W ayne. By contract cars are run over tracks of Indianapolis S treet 
R a ila  y in Indianapolis A large central power station  a t Anderson, 
operated on a three-phase system , with 19 sub-stations, operates en tire  
system . 95 c ity  cars. 53 suburban. 93 iu te ru rbau . 51 freight and 89 service 
cars; to ta l, 381.

In  Sept. 1925 com pany was authorized  to  discontinue service between 
Anderson and M iddletow n, Ind . V. 121, p . 1228.

F ares—  V i l l  p 75: V 112 p 63
In  June  1924 was au th . by the  Ind . P . S. Com m , to  issue $222,000 7%  

notes. $400,000 6%  notes and $1.000.000 6%  bonds. Of the  la tte r  $700,000 
to  be pledged as collateral for the  $622,000 notes and the  o ther $300,000 to 
rem ain in the  co .'s  treasu ry . V. 119. p . 199.

STOCK A N D  B O ND S. Date.
Com m on, $5,000.000________ _____
1 s t  pref. $ 1  ,000.000. 5%  c u m . ____
2d pref. $3,000 000 (see t e x t ) . ___
Ind Un T ract! m 1st ,V{ $ 5 .-/ 1903

Interest. Outstanding. M aturity.
_________ $5,000,000 ........................
A-O 1,000,000 See tex t
J  J  10 3.000.000 See tex t
5 g A-O 1.620.000 July 1 1933

000.000 ($1000) gold, t f \  In te res t a t  G irard T ru st C o., Phiia.. tru stee . 
Union T r <’n of Ind 1st gen M l 1899 6 g J-J  $1.623,000 Ju ly  1 1932. ______ , . ?>'.
Union T r Co of 1 nd gen m tg e / 1924 6%

$5,000,000 g($l ,000ic& r*tfl E quitable C o.. New York tru s tee .
700.000 June  1 1934

(Ind iana T r. C o ., In d 'p ’s in d ., tru s t  e. 
C ollat. tru s t notes Ser •'A” .  6%  200.000 Ju ly  1 1926
C ollat. tru s t untes Ser ’’B " . ___  7%  150.000 ___________
C ar tru s t n o te s___________ _____  _________  124.280 ________

C itizens’ St Ry (M un) 1st M l 1897 6 g J-D  36.000 Dec 1 1927
$250,000 s f  sub to  call 105. (In te res t a t O uar. T rust & Safe D eposit C o.,

’’hiladelphia trustee .
1895 6 g M-N 328,000 M ay I 1929

($500 and $1 .000)
M arion C ity  1st M $400,000/

gold ($1,000). _______c t f l  Equitable T ru st Co.. New York, trustee .
Indianapolis N orth  T rac 1st/ 1902 5 g J -J  5.000.000 Ju ly  I 1932

m tge $5,000,000 g ($1.000){E quitable  T ru st C o., New Y ork , trustee , 
guar p & I by Un T rac c * tf  \

Indiana N orth  T rac 1st m tge/ 1903 5 g A-O 500,000 O ct 1 1933
$500,000 gold ($100. $5000j In te res t a t T renton  (N . J .)  T ru st A Safe 
and $1,000' g ua r. _ _c* tfl Deposit C o., trustee.

M H & F t W pref stock c u m . . __  5% 500.000 See test
do do first m tge $1 1905 5 g J-J  916,000 Jan  1 1935
000.000 gold ($1,000' c* tf | In t. a t  G uard . Sav. & Tr. C o.. C lev .. trustee

M uncie & Un ( ' M $925,000/ 1906 5 g J-J  $925,000 Ju ly  I 19.36
guar gold ($1,000) .e * tF  In t .  a t  Fidelity  T ru st C o .. P h iia .. trustee .

Broad R ippleN atatorium  Is tM / . . .  5 M -8 31.000 M ar I 1931
G uar, by U n.T r.C o .o f I n d . l in t ,  a t  Security T r . C o., Ind ianap .. tru stee .
Stock.— Divs. on 2d pref. stock a re  cum . from 1 % setni-annually in 

1913, scaling upward to  .3% sem i-annually  in Ju ly  1918 and thereafte r.
Bonds.— O f the  Ind iana Union T raction  bonds of 1903, $3,380,000 

w e r e  reserved for extensions and im provem ents but under term s of con
solidation agreem ent of 1912 these bonds have been canceled. $494,000 
a r e  held alive in the  sinking fund (included in am oun t ou tstand ing ). 
Sinking fund  1 >4% per annum  of ou tstanding  bonds became operative 
o n  July 1 1904 Fund Is to be invested in the bonds a t not above 105 and 
In t., and bonds m ay be drawn at 105 and in t. on any in t. da te .

$173.0*0 Union T rac . Co. of Ind . Gen. M bonds are in treasury . Iticlud 
tag $150,000 pledged to secure the coll tr . uotes: rem aining bonds ;ire 
reserved for underlying bonds. See V 71. p 1013. They origin.tlly bore 
ta t .  a t  5%  and m atured Ju ly  1 1919. but were extended to  Ju ly  1 1922 at 
6%  and again to July 1 1932 a t the  sam e ra te  of int. T he extended bonds 
are red. a t  any  tim e after 3 years on 60 days' notice a t a 5% prem ium  In the 
4 th  and 5th years and 1 % less for each subsequent year, and par during 
th e  last year of the extension together with accrued iu t. V. 115, p. 310 
Bonds are listed on the Philadelphia Stock Exchange.

T he Indiana N orthern Traction  bonds are subject to  call a t  105 and in t. 
o n  6 weeks' notice They are guaran teed , principal and in te res t, by 
Ind iana  Union T raction  Co. V. 82. p. 805.

T he  M uncie H artford & Fort W ayne bonds can be called Jan . 1 1925, 
or a f te r . a t  p a r . A sinking fund  on those bonds of 2 H % of gross earnings 
per annum  began July I 1905. See V. 80. p 1059. $84,000 have been
re tired .

T he M uncie A Union C ity  bonds are sub ject to call a t  105 and guar., 
p rin . and in t., by Indiana Union T raction .

T he  M arion C ity first m tge. bonds originally m atured M ay 1 1915, but 
were extended to M ay 1 1919. and again to  M ay 1 1924. and fu rther to 
M ay 1 1929. V. 118. p. 2180.

D ividends.— 5% was paid on firs t pref. stock  to  April 1914. N one since 
D ivs. on second pref. stock have not been paid since July 1912.

E A R N IN G S .— For. cal year, incl. M uncie-I’ortlan 1 line:
Gross A el (alter Other Bond M iscell. Balance 

Earnings. luxes). Inc. In t. Surplus
1925______ i81 $ 2 ’ >.308 $52,179 *835.736 ______ $289,051
1924............ 3.339.188 477,122 34.305 931.060   def4l9.633
1923............. 3 890.690 986,157 30.999 943,820   73,3*6
1922______  3.835 747 1,112,003 15.337 917,176   210,164

x Expense of bus operation .
Passengers carried in 1924. 14.405,498. again st 16.659.343 In 1923.

Cr O F F IC E R S .— I’res.. A W. B rady , Anderson; V .-P., Philip M atte r, 
M arion. Sec. A Treas . W alter Shro.vor; Gen M gr., H . A Nlcholl General 
offices, Anderson, In d .— V. 115, p . 1211, 1533; V. 116, p. 1277; V. 118. 
p .  12 6 9 .2 1 8 0 .3 1 9 9  V . 119 p 199 1066 \ 120. p . 89. 333. 584, 1330,
2685; V. 121. p. 201 .707 . 1228: V. 122, p . 2950.

( 1 )  I N D I A N A P O L I S  N E W C A S T L E  &  E A S T E R N  T R A C T I O N  C O .
Leased no Union T raction  Co. o f Indiana on Oct. 25 1912 for 999 years. 

T he lease provides for the  paym ent o f all taxes, in terest on bonds, a sum 
equivalent to 5% on the pref. s tock , and a definite annual paym ent of 
$1,050 on the  com . stock. A fu rth er am ount, up to $10,420 a year, is 
payable  under certain  conditions. C om pare V. 100. p . 975.

Leases the  M uncie & Portland  T raction  Co. for 999 years from  June  30 
1916; see term s below.

Receivership Asked .— See for pe tition  filed on Feb. 6 1926. V . 122.
p . 1026.

O R G A N IZ A T IO N .— Incorp . in Indiana on June  10 1912 as successor to 
th e  lnd ianapods Newcastle & Toledo Elec. R y., so ld  a t  forclosure. Has 
p riv a te  right-of-way m inim um  width 66ft., except in corporate lim its, 
where shortest franchise expires Apr. 7 1933. Under favorable con trac t 
w ith lu d . T rac . & Term . Co. extending to  1933, operates through city  into 
Indianapolis iu terurbau term inal.

R O A D .— Included In Union T raction  C o. o f Ind iana .
STO CK  AND BONDS—

Common $500,000 ($100)___
P re f $500,000 5% cum ($100). 
F i r s t  m tge $1,500,000 gold / 

$1,000 .......... ....................c * t / l

Date. Interest. Outstanding. M aturity.
____ __________  $500,000 See test.
..................................  500.000 See tex t.
’ 912 6 g J-D  1.200,000 Ju n e  1 1932

In t .  a t  F idelity  T ru st C o.. P h iia .. tru s tee .

(a) T H E  M U N C I E  &  P O R T L A N D  T R A C T I O N .
A trolley road.
O R G A N IZ A T IO N .— Incorporated  Ju ly  1905 in In d ian a . Franchises  I n  

cities and towns 50 years, in counties perpetual.
Lease. — Was leased as of June  30 1916 for 999 years to the  Indianapolle 

Newcastle & Eastern T rac. Co. In connection therew ith the  co .'s  cap ita l
ization was changed from $1,000,000 stock , all of one class, to  $500,000 
preferred and $500,000 com m on. T he lease provides for the  paym en t o r 
all taxes, a sum equal to 5% on the  pref. stock , a defin ite  annual paym ent 
of $4,530 and the paym ent of a fu rth er am ouu t up to  $17,370 a  year con
tingen t upon certain  conditions.

O F F IC E R S .— Pres., E .  B. Ball; V .-P ., W. C . Ball; Sec., G . A .  B a l l ;  
T reas.. F. C . Ball, all of M uncie. Ind .— V. 82, p . 1438: V. 102, p .  2342: 
V. 106. p . 1037, 1901.

CHICAGO SOUTH BEND & NORTH. INDIANA RY.
O R G A N IZ A T IO N .— Incorporated in Indiana in Jan . 1907 a s  s u c c e s s o r  

o f  th e  Northern Indiana R y .. which had con solid ated  th e  Indiana R y .. t h e  
South Bend I  .a Porte & M ichigan C ity  R y .. th e  M ich igan  C ity  E l e c t r i c  C o .  
and the M ichigan C ity  T raction  C o.

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
A trolley  road . O perates 125 m iles o f track  in S oiu ti B end. M ishaw aka, 
E lkhart. G oshen . I at P orte , M ichigan C ity  an d  interurban lines betw een  
th osf points. G au ge, 4 ft 8*4 in  , 70 to  100-lb. T  rail O w ns 129 cars and  
II sub s ta t io n s . A lso operates buses.

Franchises.— In Ju ly  1921 th e  co . surrendered Its local franchisee and  now 
op erates under an in d eterm in ate p erm it. V. 1 13. p . 701.

Interest.— Ail overdue in t. on underlying bonds h as been paid . F u ll t a t .  
p aym en ts on new 1s t  m tge. os o f  1937 were resum ed in 1922.

Fares.— Fares reduced in Ju ly  and S ep t. 1925. see V. 121. p . 73 , 1226.
STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.

Com m on $5 ,00 0 ,0 0 0  ($100)............. .......................... .. $5 ,000 ,000  -------- ---------
‘ ____  __________  2 .500 .000  .......................

1907 5  g  J-J 2 ,489 .000  J a n  1  1 9 3 7
In t. a t  C entral T rust C o .. N .  Y ., t r u s t e e .

1906 5 g J J 588 .000  Jan 1 i9 W
In t . t  U .  S. M tg e . & T rust C o ., N ew  Y o r k .

1901 5 g J-J 1 .000 .000  Jan 1 1930
Girard T ru st ('•».. Ph iladelph ia, tru stee . 
Interest a t Standard T rust C o ., N ew  Y o’ k .

1905 5 g 1 -J 312 .500  Ju ly  1 1930
Interest a t First T ru st & S a v i n g s  B a n k .  

C hicago. 111.
Bonds.— On the Indiana R.v. 1s t  5s a sinking fu n d  o f  $10 ,000  per a n n u m  

began Jan . I 1905 bunds to be bought in open m arket. Are n o t su b ject to  
ca ll. N orthern Indiana 1st consols are sub ject to  ca ll. See V . 8 2 . p . 568.

On th e La P orir & M ichigan < n ) I'racuon « n. bonds a sinking fund  o f  1 % 
per annum  o f  bonds ou t is operative from 1910 to  1914. from  1915 to  m atur
ity . 'I'77, per annum .

Of ih e  new firsl m ortgage bonds. $491.000 are in tr e a s u ry .  $1 .900.500 ar« 
re se rv ed  to  r e t ire  p r io r  liens, an d  $118 500 fur Im p ro v e m en ts

E A R N IN G S .— For cal year 1923. gross. $1 ,448 ,743: n et. a f t e r  t a x e s ,  
$445,993. in terest, $254 ,192 . b at.. sur .. $191,801 —

O F F IC E R S .—  l*res.. C harles F D ietrich . New York; T reas., A E . D ie t-  
rich. Sec . O A. Sm all; V .-P  St (fen  M gr . R. K Sm ith; G en. A u d ., O .A. 
Sm all. Purch A gt., R. E. C orn w ell.— V 84. p. 270; V. 107, p 291 , 603; 
V 108. p. 378; V. 111 . p . 791, V 113, p. 701; V. 117, p . 85. V . 118, p .  663:
V. 120. p . 1325; V. 121, p. 73. 1226.

IVef $2,500,000 5%  cum
($100) a fte r Jau  1 1909 . . .  

New first m tge  $5,000,000/
gold ($1.000)____ _____ tf

N or Ind Ry 1st cons M $4 .-/ 
006.000 gold ($ 1 .0 0 0 )--- t f l  

Indiana Railway firs t m ort-/ 
gage $1,000,000 gold ($1.-/
000) ____  __________c * tf '

lei Porte A Michigan C ity  T r /  
first m tge $350,000 ($500)( 
sinking fund sub j to  call tf l

SOUTHERN MICHIGAN RY.
Is controlled b y sam e Interests as C hic. South Bend Sc. N orthern Ind iana.
O R G A N IZ A T IO N — Organized on Feb. 8 1906 a s  a con solid ation  o f th e  

South Bend A Southern M ichigan Ry and the N iles A Buchanan R y. 
Franchise in S t. Joseph expires in 1935. in Berrien Springs in 1935. in  N iles  
In 1932. 1935. and 1936. in South Bend, perpetual.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
O perates a line from  South Bend to S t. Josep h . T ota l track . 35 m iles. 
Standard gauge: 70-lb . T  rail. H as 12 m otor cars. 2 baggage and express  
cars and 3 su b -sta tion s. General E lectr ic  and W estinghouse eq u ip m en t. 
Ihirchases pow er.

STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Stock $2,000 ,000  - - -  ......................... $2 ,000 ,000  ------------- - -
First consul m tge $1,980.0001 1908 5 g 400.000 M ar 1 1931

gold iSI.000) . . . .  t f  l in t  a t U . S. M tge. A Trust C o .. N ew  Y ork.
South Bend A Sou M ichigan! 1902 5 g A-O 750,000 O ct 1 1927

first m tge $750,000 gold! Interest at Harris T ru st A S avings B an k , 
($1,000) guar p A i .c*  t f  I C hicago, trustee.
Bonds.— Of the $1 .980  000 consols. $750,000 are reserved for prior lien t  

anil $750,000 for b etterm ents and extensions T hese bonds are sub ject to  
call on any in t. d ate a t 105 T he follow ing am ounts are payable annually  
Into a sinking fund  from March 1 1909 to Feb. 28 1915 1% of bonds o u t
stand in g , from M arch 1 1915 to Feb. 28 1925. 1 H%  of bonds out; and from  
Mar I 1925 to  Feb. 28 1931, 2% o f bund- out

T he South Bend A South M ichigan bonds are not subject to  ca ll. $5 ,000  
per annum  is p ayable in to  a sinking fund  on these bonds, com m encing  
Jau. I 1907. See V . 82 . p. 1158. and V. 8 3 . p. 493

E A R N IN G S .— For cal. year 1923. gross, $265,290; n et. $85 ,234; ta x es . 
$22,005; in terest. $57,500: b aL .su r., $5 ,7 2 9 .
tear—  Gross Net. Taxes. Interest.
1 9 2 1 ...................................... .$ 2 9 2 ,4 7 6  $98 ,517  $21 ,880  $58,926
1920   334 .349  122,773 18.467 58 .058

O F F IC E R S .— Pres., C has. F . D ietr ich , N ew  York: T reas., A . E . D ie t -  
rich, N ew  York: S ec ., O. A. Sm all; V .-P . A G en. M gr.. R . R . Sm ith: 
A u d .. O . A . Sm all; Purch. A gt R E . C ornw ell.— V. 83 . p. 4 9 3 .

Bur p lu s . 
$17,711 

46.248

MARION & BLUFFTON TRACTION CO.
Control.— On Ju ly  26 1926 au th o rity  was granted the Ind iana Service 

C orp . (a subsidiary o f M idland Utilities Co.) to  acquire co .'s  properties.
O R G A N IZ A T IO N .— Incorp In Indiana June 1 1914 as a reorganization 

ol the old M arion Blufftou A Eastern Tractiou  C o., sold under foreclosure in 
Kel> »914. Early in 1924 acquired the property  of the Linn G rove Light 
A Power Co. V. 118. p. 1520. In M ay 1924 was a u th . to  acquire  the  
Geneva Light & Power Co. V. 118, p . 2304.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U SIN E S S.— 
Line extends from  M arion to B lnffton. Indiana passing through H anfield, 
l.andesville. Van Buren, W arren Boehmer and Liberty C enter. 31.8 mils 
Second track . 1.84 miles; S tandard  gauge T rail 70 lbs. O perated bv 
overhead trolley. M otor cars— passenger 8. freight 1. non-m otor 1; total 
cars 10. Power purchased from Indiana General Service Co. Co. also 
does a lighting and power business in Van B uren. W arren, L iberty  C enter 
aud Landesvilie.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. Maturity.
Stock $216,000 ($100)____________  _________  $216,000 .....................
1st M gold $504,000 ($1,000)/ 1914 5 g  J-J  504,000 July  1 1934

Sink. fd .  1% per an n u m , l i n t ,  a t  F letcher Sav. & T r .Co.. In d ian ap .,T r.
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E A R N IN G S .— For year ending D ec. 3 t 1923. gross. S I41.840; n et, after  

taxes. $29,300; other incom e. $2,271; bond Int., $25,200' surplus. SO.379. 
In 1922. gross. $134,384 net. after taxes, $41,981; o ther incom e, $1,897; 
bond in t . ,  $25,200; surplus. $3 ,480 .
^ O F F I C E R S .—  Pres., C has. W . C hase; V .-P res ., T . O . H am ilton; T roas.; 
G . F . M itchell; S ec ., W. D . Boone; A sst. Sec. & T reas.. K. M . Sch eid t, 
G en. M gr .. J . S . Clark; G en. A u d ., F . H . A llen .— V . 117, p . 2542; V . 118. 
p . 1520. 2304; V . 119, p . 1625.

FORT WAYNE & DECATUR TRACTION CO.
O R G A N IZ A T IO N .— Incorp. on June 1 1916 to succeed  th e  F ort W ayn e & 

Springfield K y.. brought in at receiver's sa le on D ec. 2 1915 (see V. 101. p. 
2144). On June 23 1916 the Indiana P . S. C om m , approved th e  purchase.

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. daturitg.
Stock $500 ,000  ($ 1 0 0 ).................... .. ..................... $307 ,400  .......................
1st m ortgage. $500 ,000 . g o ld / 1904 5 g J-J  460 .000  Ju ly  1 1930

(500 and $ 1 ,0 0 0 )____c * t f ( I n t .  a t C itizen s T r. & Sav . B k .. E van sv ille .
1 T ru stee, or N a t. Bank o f C om m erce, N . Y . 

Bonds.— A sinking fund  o f $2 ,500  per annum  com m enced July 1 1910. 
w hich will retire bonds at 105 All or any part o f bonds redeem able after  
15 years a t 105. $40 ,000  h ave been retired . V . 96 . p . 1365.

E A R N IN G S .— For ca l. year 1925, gross, $160,971; n et after taxes , 
$14,317: bond Interest. $23,000: d efic it, $8 ,683 . For ca l. year 1924. gross, 
$184,523; net after taxes. $22,729: bond Interest, $23,187: d efic it, $459. 
In 1923. gross, $245.117; net after taxes, $ 2 7 ,1 0 7 . In  1922, gross. $247,135; 
n et after taxes, $42 ,975 .

O F F IC E R S .— IVes. & G en. M g r ., G us M uhulhausen; V .-P . & T rea s., 
C has. W . Cook; S ec ., Ja s. E . C ox .— V . 83 . p . 271; V . 96 , p . 1365.

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
O perates 21 .6  m iles betw een D ecatur and F t. W ayne. T ota l track , 22 .2  
m iles. 70-lb  T  rail: gauge. 4 f t . 8 H in

ST O C K  A N D  B O N D S .—  Date. Interest. Outstanding. daturity.
Stock  $150 ,000  ($ 1 0 0 )........................................................  $150 000 ......................
F irst m ortgage $200 ,000  g o ld / 1916 6% 156.000  June 1 1926

( $ 1 .0 0 0 ) __________________ l in t ,  a t T ri-S ta te  L .A  T r .C o .,F t.W a y n e .tru s .
E A R N IN G S .— For calendar years:

(truss Net. aft Tazes. Interest. Balance.
1925......................................... $64 287 d ef $9 ,279  $6 6 0 )  d ef $15 879
1924.........................................  74 776 d ef.6 .0 1 9  6 .695  d e f .12 714
192 3 ......................................... 87 .922  11 552 7 531 sur 4 021
1 9 2 2 .........................................  83 573 8 .073  9 .1 2 5  def 1.051
1921 .......................................  83 .173  1 .572  9 .360  d ef.7 .788
— V . 108. p . 480 .

EVANSVILLE & OHIO VALLEY RY. CO.
O R G A N IZ A T IO N .— Incorp. In Indiana in D ec 1918 and acquired on  

F eb . 20  1919 th e  properties o f the E van sv ille  R ailw ays C o. (for h istory  see 
“ E lectr ic  Railw ay" Supplement for Sep t. 1918). in accordance with the plan 
or reorganization  set forth in detail in V 107 p 2289: with the exception  
that the plan u> revised by tlit* Ind P S . C om m , provided for the issuance  
o f  on ly  $300 ,000  com  stock and $200,000  pref stock . instead o f $1 .000 000  
Com and $500 000 pref as originally planned T he co has acquired the  
stock s o f  the H enderson Traction  C o. and the O w enhoro C ity  RR C o ., 
both o f  which had been ow ned by the E van sville  Rvs C o ., and has also  
acquired fu fee the E van sv ille  H enderson A O w ensboro R y. C o ., which  
operates a line betw een E van sv ille , in d .. and H enderson. Ky

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  OF B U S IN E S S .—  
O perates betw een M t . Vernon. E van sville . H enderson. R ichland and 
G randview  (literates 70 .68  m iles o f track , o f which 56 m iles are owned in 
fee. 7 22 m iles are leased. 7 46 m iles trackage rights Has 4 .32  mites of 
sidings: total m ileage, 75 m iles. 70 lb. T  rail. G auge. 4 f t . 8!^  in . also  
operates bus lines.

Stock to be Refunded. For contem plated  exchange o f  $235,100 1st & ref. 
5% bonds at par aga in st $235 ,100  7% pref. stock . See V. 123, p. 1762.

INDIANA CONSUMERS GAS & BY-PR OD UC TS CO.
O R G A N IZ A T IO N — A D elaw are corporation . W as to  acquire th e  by

products gas plant of th e  Indiana C oke & G as C o. s itu ated  at Terre H au te, 
In d ., and also ceriain  property known as "V igo M ine N o 29 ."  T h e  b y
products gas p lant began operating in S ep t., 1916, w ith  one battery  o f  
30 G as M achincr C o. by-product oven s. In J a n ., 1919. th e first b attery  
o f  30 Koppers C o. oven s was in sta lled . T h e operation  o f th e  original 
battery  of G as M achinery C o. ovens was term inated in J a il .. 1924. prepara
tory to  replacing them  with a second battery  o f  30 K oppers C o. oven s. 
T h e construction  o f  the second b a ttery  o f  K oppers C o. oven s, which was 
postponed pending certain  ad justm en ts w ith th e  G overnm ent coverin g  
w artim e operations, was com pleted  on A ug . 7 1926-

F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S I N E S S .—  
T h e present by-products p lant occupies about 3414 acres o f  land ad jacen t 
to  th e corporate lim its o f th e  C ity  o f  Terre H aute, Ind. I t  con sists  o f  60 
K oppers C o. by-product oven s with fu ll auxiliary equipm ent for th e  re
covery o f gas, cok e, tar. am m onia in th e  form o f either am m onia liquor or 
am m onium  su lp hate, benzol, to lu o l, xy lo l and the naphthas. It has a 
m axim um  rated cap acity  o f  1,300 tons o f coal per d ay  and has a m axim um  
daily  production o f  6 .500 .000  cu . f t . o f  gas. T h e coke produced is ab out  

j eq u ally  d ivided betw een industrial and d om estic  uses.j T h e by-products plant supplies gas a t w holesale, under a favorable long  
term  con tract, to th e  Indiana G as U tilit ie s  G o. which serves, w ithout 
com p etition , an estim ated  p opu lation  o f  85 .600  in Terre H aute. W est 

i Terre H au te, Brazil, and surrounding territory In Indiana. Under th is  
contract th e  Indiana G as U tilities C o purchases its  entire gas requirem ents.

IT h e coke output o f  the plant is d istributed  through the com p an y's ow n  
sales organization to  the industrial and  d om estic trade th rou ghou t In
d ian a . I llin o is. Iow a and parts o f  W isconsin. M inn esota . M ich igan  and  
South D akota . T h e sa le o f  the entire ou tp u t o f lar aud am m onia is ar
ranged for under con tracts with the Barrett C o. and oth ers, w hile ih e  Itenzol 
aud light oils find a ready m arket as m otor fuel and for o ther p urposes.—  
V . 123. p . 1875.

Interest. Outstanding. M aturity.
------------  100.090 shs. ......................
7 $800,000 .......................

8T O C K  A N D  B O N D S .—  
C om m on $ 1 ,000 ,000  ($ 1 0 0 ) . .
7 Prpfftrrw l
1 s tM  $200 .000Yk fd"gold” ” /

Date. Interest. daturity.Outstanding.
.....................................  $300 ,000  .......................
____  7 235.100 .......................
1919 6 J-J See tex t Jan I 1949

IC on t. A C om m . T r. A S. B k .. C h ic ., tru stee , j 
1919 5 J-J 747 700 Jan I 1949 j

Am Tr A Sav. B k .. E van sville , tru stee  
1919 see tex t 747.300 Jan I 1949

M ercantile Com m 'l B k .. E vansv . trustee  
1918 6 .1-1) 52 .900  D ec I 1929

callab le at p a r____________ \ M ercantile-C om m 'l Bank. E v a n sv ., trustee
Bonds.— $101,000 o f th e  1st m tee . bonds had  been issued to  O ct. 1 1924. 

Sinking fund  o f *2 .500 per aim  s ta r ts  in 1929 a n d  continues for 10 years, 
a n d th e r e a f t e r th e .s k  fd re tire s  $5 ,000  per an n u m  C allab le a t 103 d u rin g  
th e  1st 10 yea rs  102 d u rin g  th e  2d III y ea rs  and  101 d u riu g  'h e  3d 10 vears 
S ho u ld  no 1st M tge. bonds be Issued i beu  th e  s in k in g  fu n d  p ro v id ed  for 
their retirem ent will b e applied to the 1st A ref bonds.

T h e gen. m tge incom e bonds draw in t. at not to  exceed 5% p e r annum  
and only when earned. Interest not cu m u lative

Notes .— in addition  to  th e  am ou nt reported ou tstan d in g , $97 ,100  have  
been issued and are held in th e  treasury.

E A R N IN G S .— C om bined s ta tem en t o f all properties:
1924. 1923. 1922. 1921.

G ross earnings__________
Op. ex p ., m aint. A taxes

$506 ,660
403 .850

*591 307 
448.804

*620.073
455.352

*577.039
435.961

N e t  earn ings________
Deductiims—

*102.810 $142,503 $164,720 $141.078

In t. on 1st m tge. b on d s. $6 0 6 0 $5 ,436 $3 900 $3,900
do suhsid lines ___ 10 000 10.000 15.650 15.650

Int. on 1st A ref b on d s. 37 372 37 .360 37.4 15 37.4 15
D iv . on E .H  .A< > pf. s lk . 16.849 16.849 16.849 16.957
Illinois C entral ren ta l___ 7.256 7.255 7.253 7.242

Surplu s_______ _______ $25,273 *65.603 $8.3.653 *59 914
O F F IC E R S .— C hairm an. A F. Ilarges; Pres.. W. H. M cCurdy V .-P . 

W . A. Koch: V .-P .. W . A . Carson: S ec. A T re a s .. C . H. B attin . Gen Mgr , 
G . R . M illican: A uditor, R . V o te .— V. 108, p . 378; V . 110, p . 2487; V. 123. 
p . 1762.

H E N D E R S O N  T R A C T I O N .
W e were informed that th e property o f  th is  com p an y sold a t receivership  

sale In N o v . 1923. since has been d ism antled .

O W E N S B O R O  C I T Y  R A I L R O A D .
A cquired by E van sv ille  R ys. ^succeeded In 1919 b y E van sv ille  A Ohio 

Valley R y. C o .) in April 1913 V 96. p 1488.
Receivership.— In O ct. 1923 W. A. Carson was appointed receiver for 

the com pany on p etition  of th e  Am erican Trust A Sav. C o .. E van sville . 
In d ., trustee for the gen. m tge. 6% bonds. V. 117. p. 1886.

O R G A N IZ A T IO N .— C hartered in 1886. Franchise runs till 1936 and  
g ives exclu sive rights to  operate street railw ay in said c ity .

STOCK AND B O N D S— Dale.
Com m on. 100.600 shs. (no p a r ) __ _
1st pf 7 cm $2,500,000 ($ 1 0 0 )____
2nd pref 6% uon-cum $500,000

($501........................................................ 6 500.000 ........................
1st m tge gold, sinking fu n d / 1926 544 A-O 2.400.000 Oct. 1 1946

5 % % series A ($1.000 and  (T h e  Seaboard N at. Bank of the  C ity  of New
500 c * )------------------------- tf  \ Y ork, corporate  trustee .

3 year debenture  $1,200,000/ 1926 6 A-O 1.200.000 O ct. 1 1929
($1,000 c * i_____________ tf  (F irst N a t. Bank Boston, tru stee .
Bonds.—Additional lxl mortgage gold bonds m ay be issued from  tim e to 

tim e, either of this series or of o ther series, having such rare of in te res t, 
m a tu rity  da te , sinking fund, redem ption and o ther provisions .as directors, 
m ay determ ine. Such additional bonds m ay be issued: (a> for the  purpose 
of refunding an equal principal am ount of bonds of any  series ou tstand ing  
under the mortgage or of any bonds which may be ou tstand ing  as a prior 
lien against p roperty  hereafter acquired or (b) for not more th an  70% of 
th e  cost or fair value, whichever is less, of new property  and of additions, 
betterm ents  and im provem ents to the  properties of the  com pany, acquired 
or constructed subsequent to  the  d a te  of the  m ortgage. No additional 
bonds however, shall be issued, except for refunding purposes, unless net 
earn ings, for 12 consecutive m onths o u t of th e  14 calendar m onths next 
preceding the  au then tica tion  thereof, shall have been a t  least 3 times the 
annual interest requirem ents on all ou tstanding  1st m tge. gold bonds, 
and those proposed to  be issued. T hey  are secured by  a d irect first m ort
gage on all the  land, buildings, m achinery and  equipm ent of the  com pany 
(subject, with respect to “ Vigo M ine No. 29" only, to  certa in  contingent 
rights of the lessor of ad jacen t p ro p e rty '.

On or before Oct. I 1910, and on or before O ct. 1 of each year th e rea fte r, 
co. will pay to  trustee , as and for > sinking fund  for the  purchase or redem p
tion of the  series A bonds, the  following percentages of the  largest principal 
am ount of series A bonds, ou tstand ing  a t  any tim e prior to  such dates: 
Oct. I 1930, to Oct. I J933. incl . 2% : Oct. 1 1934. to  Oct. 1 1937. inch , 
3% ; Oct. 1 1938. to Oct. 1 1942. incl.. 4 V  Oct 1 1943. to  O ct. 1 1945. incl., 
5% . T he sinking fund ha« been calculated to  re tire  55%  of the  present 
au thorized issue of series A bonds prior to  m a tu rity

5 4 %  series A . dated Oct \ 1926 are red whole or part on any  in t. d a te  
on not 'ess than  30 nor more than  60 days' notice at 1 0 7 4  and in t. to  and 
incl o c t 1 10.30. the premium decreasing 4  of 1% each year thereafter to 
and incl. Oct. I 1911 and th e rea fte r red. a t  par and in t. Penn. A Conn. 
4-mills and Mass. •»% taxes refundable. In Oct. 1926 R utter A C o., New 
S ork. and the First N ational O orp ., Boston, solti $2.100,000 series A a t 
96 4  and in t.. to yield about 5 80% . V. 123. p. 1875.

Notes. The 3-yr 6% a notes, (luted Oct. 1 1926 are red. all or p a rt on any 
in t . d a te  on nor less than 30 nor mare than  60 days' notice a t  100 4  and in t. 
lilt, payable in Boston or New York. Penn. and C onn. 4-mills and M ass. 
0% taxes refundable In Oct. 1926 R u tte r A C o., Now York and First 
N ational C orp.. of Boston offered $1,200,000 of these notes a t  100 and in t, 
V. 123. p. 1996.

E A R N IN G S .— For 12 m onths ended June  30:
1926 1925.

30 Oven 30 Open 
Operation. Operation.

N e t  sa le s_________________ $2 ,421 ,419
C o st, incl. m ain ten an ce. 1 .886 ,447  
S e ll ., adm . A gen. exp s.

in cl. local ta x es______  140,065

N e t  operating p r o f it . .  $394,907  
M isc . incom e (.net)_____  11.029

$2 ,337 ,694
1 .915,936

135,150

$286.609  
6,535

1924.
30 Oven* 
Operation. 

$2,459,172  
2 ,059 ,229

134,732

$265,211  
8,274

1923.
60 Oven 

Operation. 
$3,498,011  

2 .599 ,975

172,705

$725,361
13,714

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
Owns 12 4  m iles of street railw ay in Owensboro and suburbs; 56 and 70-lb  
rail; 30 m otor cars, double W est.. 68 G E , 258 and 54; 7 trailers and 6 
25-ton coal cars. Power house. 600 k . w. cap acity .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. daturity.
C om m on $75 ,000  (par $ 5 0 ) . . ..................................... $ 7 5 ,b 0 0 f.p ....................
1st m tg e ., $200,000, go ld / 1902 5 g J-J 200 000 Jan ] 1932

($ 1 ,0 0 0 ), cA r, not red t f l lu t e r e s t  at Louisville T rust C o ., T ru stee. 
G eneral m ortgage. $200 ,OOOtfl 1910 6 M -N  200 .000  M ay 1 1933

\A m er. T r. A Sav. C o ., E v a n sv ., In d ., T ru st.

E A R N IN G S  for cal. year 1921. gross, $85,727; net, $9,382; in 1920. 
gross, $106,910. n et. $12 .732 .— V. 90 . p . 1364; V . 105. p . 2273; V . 112, p 
470; V . 117, p . 1886.

EVANSVILLE SU BU RB A N  & NEW BURG H RY.
O R G A N IZ A T IO N .— Incorp. in Indiana in D ec . 1888 w ith  a perpetual 

ch arter .
F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  

Passenger business hauled by e lectricity  and freight by steam . Does a j 
car-lo t freight and express business. O perates 25 m iles o f  track from E vans
v ille to  N ew bu rgh , with a branch o ff the main line through S teven s Station  
and C handler to Boonvllle: has also 5 m iles o f  sidetrack; to ta l. 30 m iles. ; 
70-lb . T  ra ils . H as p rivate r igh t-o f-w ay .

N e t  before (leprec.,
in t. and F ed . ta x e s . $405 ,936  $293,143 $273,485 $7.39.071

* From  Jan. 1924.
O F F IC E R S .— C hairm an o f  B oard , A lfred M . O gle.— V . 123, p . 1875, 

1996.

INDIANAPOLIS & CINCINNATI TRACTIO N CO.
O R G A N IZ A T IO N .— Incorporated In Indiana on N o v . 17 1910 as su c 

cessor to the old Indianapolis A C incinnati T rac. C o ., sold a t  foreclosure  
N o v . 10 1910. V. 91 p 1385. 1025.

In 1911 acquired the Indianapolis A Southeastern T rac. C o. (all o f  w hose 
com . and $30,000 1st M . bonds the old Ind ianapolis A C in cin n ati Trac. C o. 
had owned and to which com pany the Ind. A Southeastern  was leased) and  
canceled its co in , s tock . V. 92. p 8 8 1 .9 5 6 . P rivate right o f  way except in 
cities  and tow ns. C oun ty  franchises perpetual. Franchises in c ities and  
tow n s are for 50 vears (th e o ld est being dated 1904). excep t in Ind ianapolis  
w hich is for 34 years from 1900. l ia s  con tract w ith Ind ianapolis Traction  
& Term inal C o. for 31 years allow ing its curs to enter Ind ianapolis.

1 In April 1913 acquired control of the C incinnati A W estw ood R R ., a 
j narrow -gage road extending from W estw ood, on th e  boundary line o f  

C in cin n ati, to B righton, w ithin th e  c ity . 5 1-3 m iles. V. 96. p 1297.
Receiver.— In M ay 1925 C harles L. H enry, P resid en t, w as nam ed receiver 

for the com pany. V . 121 p. 1348.
Protective Committees.— W ere form ed In M arch  1926 a s fo llow s (see V. 

122, p . 1762):
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Ind ianap . Southeast. Tr. Co. 5s, due July  1 1935. George A. Ball, 
Frederick D . Rose, Lloyd K im brough, F le tcher M . D urb in  and  F red . C. 
D ickson. T he Ind iana  T ru st C o., depositary .

In d ia n . Skelbyv. A Southeast. Tr. Co. 5s, due Jan. 1 1932: George C.
Forrey; Jam es A. Sigafoose, F ran k  B opp, L . A . Colem an and  C. E . F ran tzen . 
D epos., F le tcher A m erican N ationa l B ank.

Indianapolis  A Cincinnati Traction Co. 1st Mtge. 5s, Due July  1 1940.—  
Jo h n  T . B easly, C hairm an; John J .  Appel, C . L. A sm ann, George A. Ball, 
Jo h n  J .  Jackson, J .  L . K im brough, F . D . Rose, Sec. D epositary , Fletcher 
Savings & T ru st Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 58 miles of tra ck  from  Indianapolis via Rushville to  Connersville 
and  49 miles of tra ck  from  Indianapolis via Shelbyville to  Greens burg. 
T o ta l, 105 miles of track . An extension from  Rushville via H arrison , O ., 
to  C incinnati is proposed. 60 and  70-lb. T  rails. 12 m otor passenger 
cars, 8 m ail passenger cars, 5 fre igh t m otor cars, 11 freigh t tra il  box cars, 
2 m otor stock  cars, 12 m ail stock  cars, and  8 miscellaneous cars.

Payments in  Scrip .— On O ct. 1 1918 $15,000 of d ivs. on In d . & Southeast
ern p ref. stock being unpaid , th e  co. issued in lieu thereof a like am ount 
6%  c tfs . of indebtedness, due tw o years a fte r the  close o f th e  w ar. D ivs. 
due A pr. 1 and  O ct. 1 1919, also A pr. 1 1921, were paid  in  th e  sam e w ay. 
Subsequent divs. have been paid in cash. On Jan . 1 1919 $60,000 addi
tional 6% ctfs. of indebtedness were issued to  pay  the  $60,000 of bond 
In terest due on th a t d a te . In t .  due Ju ly  1 1919 was paid in  a like m anner 
These ctfs. were to  m atu re  on J a n . 1 1921, b u t had  n o t been paid u p  to 
O ct. 1923. T hey have n o t been renewed b u t are being carried  along by 
“ m u tu a l u n d e rs tand ing .” V. 114, p . 1890. C om pare V. 108, p .  784.

ST O CK  A N D  B O N D S— . .  Date. Interest.Outstanding. M aturity
Common $2,000,000_________  ____ _________ $2,000,000 ------------------
P ref $1,000,000 (see te x t)_____ ____ J -J  1,000,000 In  1912, 1%
F irs t m tge $4,850,000 ($1,-7 1910 5 J -J  1,400,000 Ju ly  1 1940

000) gold (see te x t)_____c * lln te re s t a t  Central T ru st Co., N . Y ., tru s .
Ind .& SE  p f  s tk  $ 6 0 0 ,000 ($100)____ A -J 600,000 In  1917, 5%
In d . & S E  1st M  $1,000,000/ 1905 5 g J -J  586,000 Ju ly  1 1935

gold ($1,000)_____________l in t ,  a t  F a rm ers’ Loan & T r. C o ., N . Y .,tru s .
In d  Shelbyv. & Southeast 1st J 1902 5 g J -J  414,000 Jan . 1 1932

M  $500,000 g ($1,000) s L . / l n t .  a t  C . & C . T r. & Sav. B k ., Chicago, tru s
C ertificates o f indeb tedness__  ____ 6%  165,000 See tex t

Stock.— In d . & C in. T rac . p ref. is en titled  to  non-cum . divs. o f 2%  un til 
Ju ly  1 1911, then  increasing 1% yearly  to  Ju ly  1 1913; the rea fte r 5%  per 
annum . In d . & S. E . p ref. is redeem able a t  105 and  accrued d iv . on any  
div idend da te . See Y. 81, p . 1375.

Bonds.— In d . & C in. T rac . 1st M . is divided in to  th ree  classes: A, B and  C. 
C lass,A , $1,300,000, all o u t C lass B, $200,000, none issued, and  Class C, 
$3,350,000 (of which $100,000 o u ts t’g), reserved for ex tens., im provem ’ts, 
&c. E n tire  series o f bonds of each class is subject to  call on or a fte r Ju ly  1 
1913 a t  105 and  in t. As to  p rio r ity  of d ifferent series, see V. 92, p . 956.

Of th e  $1,000,000 In d . & S. E . bonds, $414,000 is reserved for prior liens. 
T hey  are  sub jec t to  call on any  in t. d a te  a t  105 and  in t.

Of th e  In d . Shelby. & S. E . bonds, th e  en tire  issue m ay be called on any 
in t. d a te  a t  110. A sinking fu n d  on these  bonds of $10,000 per annum  began 
Jan . 1 1908, for which bonds can  be called a t  105, beginning w ith  lowest 
num ber. $86,000 have been re tired .

Dividends.— On Pref. pa id  in 1911, I X % \  in 1912, 1% .
E A R N IN G S .— For Calendar Years:

1925. 1924. 1923.
G ross______________________  $535,211 $564,990 $583,859
N e t a fte r depreciation______________ 9,293 defl7 ,157 21,456
Taxes______________________________  31,709   ____________

N e t a fte r tax es___________________ def$21,786
O F F IC E R S .— Pres., C has. L . H enry , Indianapolis; V .-P ., W . D urb in , 

A nderson; Sec., John  J .  A ppel, Indianapolis; T reas., J .  F . W ild, Ind ian
apolis. Office, Indianapolis.— V. 112, p . 1740; V. 114, p . 1890; V. 115, p . 
759; V. 121, p . 1348; V. 122, p . 1762.

CHICAGO SOUTH SHORE & SOUTH BEND RY.
A  subsid iary  of M idland  U tilities Co.
O R G A N IZ A T IO N .—O rganized Ju ly  13 1925 by  th e  Insu ll in te rests  to  

succeed th e  Chicago Lake Shore & South B end R y ., sold a t  foreclosure on 
Ju n e  29 1925, as per reorganization  p lan , see V. 120, p . 71. See also for 
h is to ry  of old com pany “ Public U tilities C om pendium " of O ct. 31 1925 
and  for organization  of p resen t com pany, V. 120, p . 3312; V . 121, p . 197.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Co. owns and  operates the  so-called “ South Shore L ine,” a high-speed 
electric ra ilroad  69 miles in length , extending from  South B end, In d ., w est
w ard to  th e  Indiana-Illinois S ta te  line. Serves such in te rm edia te  cities as 
M ichigan C ity , G ary, E as t Chicago and  H am m ond. O btained an  en trance 
in to  th e  dow ntow n d is tric t of Chicago by  lease and  trackage  agreem ents. 
V . 1 2 3 ,p . 323.

STO CK S A N D  B O N D S—  Date. Interest Outstanding. M aturity.
Com m on (no p a r)___________ _____  _________  150,000shs. __________
1st & re f m tge g 30-year______  1925 614 $2,000,000 1955
50-year 2d m tge g n o tes______ 1925 6 1,250,000 1975
50-year ad j m tge  g ___________  1925   1,750.000 1975
E quip  t r  gold certificates! 1926 See tex t 1,060,000 1927-1936

Series A ________________tf / Is s u e d  under th e  Philadelphia p lan .
T he  above tab le  shows th e  cap italization  as th is  was expected to  be 

upon com pletion of the  exchange of securities as per reorganization  p lan .
Bonds, &c.— Of th e  $1,060,000 equip, trust certificates dated Ju ly  1 1926, 

$106,000 m a tu re  each Ju ly  1 1927 to  and  incl. 1936. D enom . $1,000 except 
those due Ju ly  1 1931 and  1936 which are  $1000, $500, $100. Semi-ann. 
divs. (J . & J .)  either a t  tru s tees’ office in  Chicago or a t  H alsey , S tu a rt & Co., 
In c ., in  N . Y . C ity . T he firs t two m atu rities  bear divs. a t  th e  ra te  of 414 % 
per an n .; th e  nex t 3 a t  ra te  of 5% and  th e  la st 5 a t  ra te  of 5 K  % • R ed. all 
or p a r t  on 30 days’ notice a t  100 & d ivs., p lus a prem ium  of 2%  for a ll cer
tificates m a tu rin g  m ore th an  5 years, and  of 1)4 % for certificates m aturing  
5 years or less, from  d a te  of redem ption . Penn. 4-mills tax  refunded. For 
security  an d  lease of equipm ent, see V. 123, p . 323. In  Ju ly  1926 H alsey, 
S tu a rt & C o., In c ,, offered $1,060,000 series A a t  prices to  y ield from  
4 % %  to  5 M % . according to  m a tu rity . V. 123, p . 323.

E A R N IN G S .— For calendar y ears  (Chic. L . Shore & So. B end. R y .):
1924. 1923. 1922.

G ross..................................... ........... .............  $883,369 $1,044,105 $960,736
N et, a fte r taxes____________________  60,259 107,468 124,612

O F F IC E R S .— C hairm an, Sam uel Insull; Pres., B ritton  I . B udd: V .-P s ., 
Sam uel In su ll J r .,  B . J .  F allon , Charles E . Thom pson, Charles W . Chase 
an d  H al M . Lytle; T reas., George F . M itchell; Sec., W . D . Boone; C om pt., 
W . A. Sauer, General office, M ichigan C ity , In d .— V. 121, p . 456; V. 
123, p . 323.

WINONA RAILROAD CO.
ORGA N IZA TION .-—Incorp . in  Ind ian a  on M ay  27 1924 as W inona 

Service Co. to  acquire th e  p ro p e rty  of th e  W inona In te ru rb an  R y . Co. 
(for h isto ry  see “ Electric R ailw ay” Supplem ent of April 26 1924) sold a t 
receiver’s sale to  Jam es P . G oodrich for $309,369. V. 118, p. 2825, 3080. 
T he com pany holds under lease th e  Winona & W arsaw R y . N am e changed 
to  th e  W inona R ailroad  Co. in  1926.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 70 miles of in te ru rban  railw ay betw een Goshen and P eru . Leases 
4%. miles of track  between W arsaw  and  W inona Lake.

C A PIT A L IZ A T IO N .— C apital s tock , a u th . , 10,000 shares (no p a r v a lu e ). 
B onds a u th ., $600,000 first m tge. 6%  bonds; ou tstanding , $422,000, da ted  
Ju ly  1 1924 due serially, $18,000 per annum , 1925-1956, inclusive, and the  
balance ($24,000) due in 1957. In te res t J .  & J .  a t  th e  A etna T ru st & Sav. 
C o ., tru s tee , Indianapolis, In d . D enom . $1,000, $500 and  $100. C allable

on any  in te res t d a te  a t  103. In  Sept. 1924 was au th . b y  th e  In d . P . S. Com . 
to  issue $90,000 7% notes, to  be secured by  pledge o f $170,000 1st m tge. 
6%  bonds. V. 119, p . 1397.

E A R N IN G S .— For years ending D ec. 31:
Calendar Years—- 1925. 1924. 1923.

G ross______________________________  $239,167 $266,399 $294,979
N e t, a fte r taxes____________________  19,748 12,176 6,793

O F F IC E R S .— P res ., H a rry  Reid; V .-P ., Theodore C . Frazer; Sec & 
T reas ., Jam es P . Goodrich; Gen. M g r., I .  L . O ppenheim er; A ud., J .  R . 
S te inebach .—Y. 119, p . 1397.

VINCENNES ELECTRIC RY. CO.
O R G A N IZA TIO N — Incorp . In N ov. 1921 and  on F eb . 1 1922 took  over 

the  operation of th e  p roperties of the  Vincennes T rac tion  C o ., sold a t  fore
closure in O ct. 1921. For h istory  of Vincennes T rac tion  C o. see “E)»c- 
tric  R ailw ay” Supplem ent of O ct. 22  1921.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S . 
L ength of road , 6.11 miles. Passenger cars, 10; w ork cars, 3; pow er 
purchased.

STOCKS A N D  B O N D S— .  Date. Interest. Outstanding. M aturity
C apital stock  $100,000_______  ____ _________  $100,000 __________
F irst m ortgage sinking fu n d / 1922 __________  194,500 See tex t.

bonds____________________ /M ercan tile  T r . C o., S t. Louis, tru s te e _____
Bonds.— Sinking fu n d  re tires  bonds in 20 years.
EA R N IN G S.-—-of V incennes Elec. R y . for 12 m onths ended Dec. 31 

1924, gross, $71,856; n e t a fte r taxes, $16,831. In  1923, gross, $79,598; net 
a fte r taxes, $21,608. For 11 m onths ended D ec. 31 1922; gross, $73,326; 
ne t, $21,328; in t.,  $11,000; b a l., su r., $10,328. Of predecessor co. for cal. 
year 1921, gross, $83,669; n e t, $29,228; in t.,  $11,750; ba l. su r., $17,478.

O F F IC E R S .— P res ., Ew ing R . Em ison; V .-P ., J .  H ugh  Pow ers; F in . 
Sec., H . L . B ennett; G en. M gr., & T reas ., L . F . G ille tt.

ILLINOIS

MIDDLE WEST UTILITIES CO.
(See M ap  on page 150.)

A holding com pany.
O R G A N IZ A T IO N .— Incorp . by  th e  Insull n te rests  of Chicago in D ela

ware M ay  1912.
Subsidiary Operating Companies (com pare V. 106, p . 2646: V. 108, p .

2525).— (1) Illin o is .— C entral Illinois P u b . Serv. Co.; Illinois N orthe rn  
U tilities Co. (V. 103, p . 2264, 496); M cH enry  C ounty  L igh t & Pow er Co.; 
U nited  U tilities Co. (2) Ind iana .— In te rs ta te  P u b . Serv. Co. (V. 94, p . 
1157, 1701), and  Ind iana  H ydro-E lectric  Pow er Co. (3) Kentucky.—  
K entucky  U tilities C o ., which contro ls Old D om inion Ice C orp ., K en tucky  
H ydro-E lectric  Co. (V. 104, p . 2010). (4) M ichigan.— M ichigan Gas &
E lectric  C o.; N iles Gas L ight Co. (V. 104, p . 950). (5) M issouri.—
M issouri Gas & E lec. Serv. Co. (6) Nebraska.'—N ebraska C ity  U tilities 
C o.; C en tra l Pow er C o. (V . 109, p . 479). (7) N ew  England.— New E ngland  
P u b . Serv. C o ., incorp . in  M aine Sept. 18 1925, which controls: C en tra l 
M aine Pow er C o ., New H am pshire P ublic  Service and  N a tio n a l L ight, 
H eat & Pow er Co. T he la tte r  co. in tu rn  controls th e  Tw in  S ta te  Gas & 
E lec. Co. (V. 109, p . 79); Berwick & Salm on Falls E lec. C o.; th e  V erm ont 
H ydro-E lec. C o rp ., In c . ; th e  R u tlan d  R y . , L ight & Pow . C o ., and  th e  P it ts -  
ford Power Co. (V . 121, p . 1678. (8) Oklahoma.— Public Service Co.
of Oklahom a (V . 101. p . 923); C hickasha G as & E lectric Co. (V . 101, 
p . 532); American Public Service Co. (of Oklahom a and  Texas); Southw est
e rn  L ight & Pow er Co. (9) Virginia.-—Old Dom inion Pow er C o.; Old 
Dom inion Ice. C orp . (10) W isconsin.— N o rth  W est U tilities C o ., w hich 
controls Wisconsin P r . & L t. Co.; Wisconsin R iver Pow er C o.; Southern  
Wisconsin Pow er Co.; Lake Superior D is tric t Pow er C o.; S outhern  Wis
consin Elec. Co. (V. 108, p . 385, 2525). (11) Texas.-—C en tra l and  South
W est U tilities C o ., w hich controls Am erican Public Service C o.; C en tra l 
Pow er & L ight C o., C hickasha Gas & E lec. C o ., P ublic  Service Co. of 
Oklahoma and  Southw estern Gas & Elec. Co. V. 121, p . 838, 977, 1347, 
1676. Separate sta tem en ts of a  num ber of these operating  com panies are  
given fu rth er below.

Subscription rig h ts . See V. 120, p . 2147. R igh ts  were given com m on 
stockholders of record April 20 1926 to  subscribe on or before M ay  15 1926 
to  th e  ex ten t of 20% of the ir holdings a t  $100 per share  for add itiona l com 
m on stock . V. 122, p . 2041.

In  M ay  1925 acquired th e  N oblesville (Ind .) W ater & L igh t Co. V. 
120, p . 2943. A cquired control of th e  C entra l M aine Pow er Co. V. 
120, p . 3064; V . 120, p . 330. Purchased  th e  M anchester (New H am p
shire) T rac tion , L ight & Pow er Co. (now New H am pshire  P ublic  Service 
Co.) see V. 120, p . 3188; V. 121, p . 200. In  Ju ly  1925 purchased  com. 
stock  o f th e  Southw estern Gas & E lec. Co. V. 121, p. 586. On Ju ly  6 1925 
announced th e  purchase of all th e  com . stock of th e  C en tra l Pow er & 
L igh t C o., th e  subsidiaries of w hich operate  in  Texas, Oklahom a, K ansas, 
M ississippi and  M exico. V. 121, p . 200. In  D ec. 1925 th e  subsid iary  
operation com panies o f th e  M iddle  W est U tilities Co. served 1,458 com
m unities in  19 S tates. V. 121, p . 200.

On M ar. 3 1926 i t  was announced th a t  co. had  purchased  a substan tia l 
m ajo rity  of the  common stock of Southwestern Light A Power Co., Which 
operates in 9 counties in Southw estern O klahom a and  in  4 ad jacen t counties 
in no rthern  Texas. V. 122, p . 1310.

On M ar. 5 1926 co. announced th a t  i t  h ad  acquired 12,079 shares (about 
2814% of the  ou tstand ing  cap ita l s tock  of Indianapolis L ight & Hea„ Co. 
V. 122, p . 1455.

We Specialize in 
the Securities of

MIDDLE WEST UTILITIES CO.

and its Subsidiaries

Russell, Brewster & Co.
FOUNDED BY EDWARD L. BREWSTER 1873
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CHICAGO
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MIDDLE WEST UTILITIES COMPANY
72 W EST ADAM S STREET, CHICAGO, ILLIN O IS

This Company, through its subsidiary operating companies, serves in the distribution of electric 
light and power, gas, water, ice, and the operation of electric railways, an aggregate population of 
3,817,100 in 1,739 communities in 19 states of the United States, as shown by the following table:

SUBSIDIARY COMPANIES STATE
Com

munities
Served

CLASSES OF SERVICE Estimated
Population

ServedElectric Gas Water Ice Heat Railway

Central and South West Utilities Company
American Public Service Company......... Tex.-Okla. 135 131 9 2 60 3 273,000
Central Power and Light Company...... Tex.-Miss. 99 88 3 17 74 2 562,000
Chickasha Gas & Electric Company...... . Oklahoma 17 17 1 1 20,000
Public Service Company of Oklahoma .... Oklahoma 40 39 8 176,000
Southwestern Gas and Electric Company La., Miss., Tex., Ark. 35 16 26 3 1 202,000
Southwestern Light & Power Company Okla.-Tex. 37 33 6 9 76,000

Central Illinois Public Service Company__ Illinois 305 301 10 11 12 6 4 560,000

Central Power Company.............................. Nebraska 20 19 3 - 43,000

City Ice Company of Kansas City.............. Missouri 1 1

Emporia Gas Company................................ Kansas 1 i 11,000

Illinois Northern Utilities Company.......... . Illinois 94 91 9 1 1 144,000

Interstate Public Service Company............. Indiana 145 144 15 18 3 292,000
Indiana Hydro-Electric Power Company Indiana

Kentucky Utilities Company........... ........ . Kentucky-T enn. 121 120 4 10 17 1 231,000
Kentucky Hydro Electric Company........ Kentucky
Old Dominion Power Company............... Virginia 18 17 7 27,000

McHenry County Light & Power Company Illinois 4 4 2,000

Michigan Gas and Electric Company....... . Michigan 28 24 7 2 76,000

Missouri Gas & Electric Service Company.. Missouri 34 33 2 3 34,000

Nebraska City Utilities Company............... Nebraska 5 5 1 1 8,000

Niles Gas Light Company..................... ~.... Michigan 2
2 - -  -- 11,000

North West Utilities Company....................
Lake Superior District Power Company.. Mich.-Wis. 34 34 1 7 73,000
Southern Wisconsin Electric Company.... Wisconsin 11 11 20,000
Southern Wisconsin Power Company...... Wisconsin
Wisconsin Power and Light Company__ Wis.-Ill. 175 174 10 3 2 4 274,000
Wisconsin River Power Company............ Wisconsin ....

New England Public Service Company.......
Bradford Electric Company..................... Vt.-N. H. 20 20 12,000
Central Maine Power Company.............. Maine 199 199 9 1 296,000
National Light, Heat & Power Company

The Twin State Gas & Electric Company Me., N.Y., N. H., Vt. 62 62 3 130,000
Rutland Railway, Light & Power Co... Vermont 7 7 2 25,000
Vermont Hydro-Electric Corporation.... Vermont 16 16 _ 33,000

Public Service Company of
New Hampshire...... ............................. New Hampshire 45 45 5 1 184,000

Western Maine Power Company............. Maine-N. H. 17 17 2 . . . . 15,000

Saline Water and Power Company.............. Missouri 1 1 100

United Utilities Company........................ . Illinois 11 11 .... .... 7,000

TOTAL SUBSIDIARIES.................... 1,739 1,678 129 66 195 8 30 3,817,100

n
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I n 1926 acquired a su b stan tia l in terest in th e  com m on stock  o f N o rth  

A m erican Light A Lower C o. (D e l.) .  V . 123. p. 842.
F IE L D  O F O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  

C o. ow ns or controls public u tility  operating cos. serving 1.683 com m uni
t ie s  in 19 S tates with an estim ated  |H>pulation served o f over 3 875 000  
In ad d ition , 371 other com m u n ities witli an estim ated  population  o f . 9  0 0 
are served under w holesale contract, About 79% o f the com bined net earn
ings is derived from the sale of electricity  for power and ligh t Tim su b  
tridiary com panies h ave in operation  179 steam  electric generating sta tion s. 
J 1 1 hydro-electric sta tion s, do gas p lan ts 143 ice p lan ts. 10 heating p lants. 
Steam turbines o f 5 > '0 0 0  h p . . water turbines of 217 000 h n 101 g a sh o ld 
ers o f  11 .465.000 eu ft. c a p a c ity . a od gas mains to ta lin g  2 .378  m iles. Elec
tric transm ission  lines tota l 13.071 m iles,

Change of Stork.— On March 20 1926 the auth. capital stock  was Increased 
from 900 .000  shs. to 1 750 000 the 850 000 additional shares consisting  
Of 200.000 shares prior lien stock par $100. 200 .000  shares pref. par $100. 
and 450 000 shares o f no par value com m on stock . T he redem ption price 
o f  the prior lien stock was raised from 115 and d iv s . to  125 and d iv s . of 
th e  pref. stock  from 105 and d ivs. to 120 and d iv s . V . 122. p. 1917.

STO C K  A N D  R O N D S —  Date. Interest. Outstanding. M aturity
Com m on 750 00O .-.li.-no p a r). ____ _____ '" 2 .  79 shs See text
Prior lien stk $ 5 0 .0 0 0 ,0iH>($100)____ 7 Q-M 15 $30 000 000 Se tex t
Pref $50,000 OOO ($1001 ___  Sec text 37 200 000 Oct '26 1'"

Stock.— T h e prior lien stock is entitled  to 7% cum . d ivs and an additional 
1% d iv  in any calendar year that more than $5 per share cash d ivs are 
paid on com . C allab le at 125 and accrued (iivs. D iv id en d s are now being  
paid at rate o f  8 1; per annum .

Rights.— All classes of stockholders o f  record April 20 1926 w ere offered  
com m on stock for subscription  in and m ci. M ay 15 1926 a t $100 per share  
to  th e  ex tp rt o f 2 rU' o f their h o ld in gs. V . 122. p . 2041.

In Feb. 1926. H ill. Joiner C o ., fn c .. Old C olony T rust C o. and Central 
S tates Securities Corp offered $1 750 .000  prior lien stock a t m arket. 
V . 122 p. 1455. I.isted on C hicago Stock Exchange. Pref. is en titled  
to  7% cum . d iv s . since June 15 1924 and to 1 % additional in an y  year th at  
over $6 p r sharp cash d ivs are paid on com m on. C allable any tim e at  
120 and accrued d iv s . Has equal voting power w ith  the prior lien and  
co m . stock s.

T h e 7% cum . pref (a. & d .) stock  is entitled  to an additional 1 % d iv i
dend in any calendar vear in which the total cash d iv id en d s paid on th e  
com m on stock  exceed $6 per share. Call on 30 d ays notice a t $120 and 
d iv s . At all elections of directors has the right o f cu m u lative vo tin g . In  
Ju ly  1926 U tility  Securities C o. 1 ill. Joiner A C o .. Inc.: C entral S tates  
Securities Corn.: Tucker A nthony A Co.- Paine. W ebber A C o. and  
E m ery. Peck A R ockwood offered $7 000.000 additional 7% cu m . pref. 
Stock a t  107 A d iv s .. to  yield ab out 6 4 % .  V . 123. p. 324.

Notes.— All o f  th e outstanding secured 8% g. n otes, series O. due .Tu'y 1 
1941. were called  for redem ption Jul v 1 1926 at 107 4$ . V .122 . p . 2652. 3083. 
In A ug. 1925. $1 25 N o v . 1925 $1 25 . In Feh. 1926 $1 25. In M av.
A u g .  and N o v . 1926. $1 50. D ivs on prior lien stock were paid 1 34 %
(Q .-M . 151 up to  and incl. D ec. 1925. In M ar.. June and Sep t. 1926 2%  
q u a r .  was paid . V. 122. p. 883. _ m

Dividends.— D ivs. on pref.. Sept. 1912 to June 1918, I 4  % Q.-M  T h e  
June 1 1918 pref. d iv . was paid In 10-year d ividend certifs. (redeem ed  
St par and in i. on D ec. I 1924). none paid ihereal'ter until M ay 14 1921. 
when 1 4 %  was paid: on N ov 15 1921 paid I 4 % ; Feh 15 1922 paid 1%:
M av 1 1922 paid 1 m, : Ju ly  15 and O c t. 2 1922 paid 1 % each D ec 15 1922.
M arch 1923 and M av 15 1923 paid 1 4  % . V 107, p. 909. see V 106. 
p .  2423. Aug I 192.3 paid 1 4 %  O ct 15 1923 to  Ju ly  15 1924 paid 1 4 %  
q u a r  D iv s  on pref stock began to accrue at the rate o f 7% per annum  
from  June 15 1924 th e first pavm ent at the increased rate being m ade  
O ct 15 1924 Q uarterly d ivs. at sam e rate paid regularly quarterly slneft 
to  and including O r l 1920. In Jail 1917 deelarrd an initial eash div of 
2%  on com stork , p ayable in quarterly Installm ents of 4  >>f 1 % . beginning  
April 2. and a stock  div o f 2% . payable I ''3 sem i-annually in April anti O ct. 
1917; April 1918. 4  o f 1% cash and 1% stock  d iv .; none on th e  com . stock  
Until M av 1925. when $1 25 per share was paid on th e no par com  slock . 
In A ug. 1925. $1 25: N o v . 1925 $1 25 In Feb. 1926 $1 25. In M ay, 
A ug. and N o v . 1926 $1 50. D iv s . on prior lien stock  were paid 1 % %  
(Q .-M . I5> up to and incl D ec 1925. In M arch. June and S ep t. 1926 2%  
q u a r .  was paid. V. 122 p 883.

E A R N IN G S .— O f subsid iary com panies for calendar years:
1925. 1924. 1923.

Gross earnings.......... ................................. .$ 6 0 ,4 8 9  856 $41.402 607 $36 1X5.182
N et after expenses. A c . . ......................... 19 882.375 13.924.380 11.323.419
Bond, debenture and other in terest

paid or accrued to outside h o ld ers ..  7 .581.391 5 .130 .705  4 .165 .192
D iscount on securities _ _______  . .  808.994 586.498 480.459
D iv s . on stock and property of undis

tributed earnings to outside holders. 5 .390 .817  2 .582 .633  1 .741.722

Balance accruing to  M . W. U. C o ..  x$6 101.173 $5 624 544 $4,936,046
x Of the above am ount M . W. Utilities Co.: (1) received and accrued as 

Interest of bonds and debentures. $120 118: (2) received and accrued as in
te rest and brokerage on money advanced. $149 342: (3) received and accrued 
as dividends on stocks. $3.51(1x12 to ta l. $4 116 632, leaving M . W . U. 
C o .’s proportion of surplus carried to  the aggregate surplus account o f sub . 
cos. on their own books, s i 981.511

Earnings of M iddle West U ti'ities Go. only for calendar year 1925:
Earnings of subsidiaries accruing to  M iddle W est U tilities C o___ $6 101.173
O ther income_________________________________________________  3.859,213

T otal incom e_______________________________________________ $9,960,386
A dm inistration and miscellaneous expenses____________________  1,272.713
I n t e r e s t______________________________________________________ 567.041
Prem ium  on called no tes______________________________________  294.029
Prior lien stock d iv idends_____________________________________  1,726.610
Preferred d iv id e n d s__________________________________________  1.832.173

B a la n c e ___________________________________________________ $4,267,820
O F F IC E R S .— C hairm an. Samuel Insull; Pres., M artin  J . Insult: V.-Ps 

John F . G ilchrist. E. V. G raham , W. O. Sharp. G. W Ham ilton and A. J .  
A uthenrieth: Sec., Eustace J Knight; T eras., Oliver E . M cCorm ick. 
Office, 3016 Du Pont Bldg., W ilm ington. Del — V. 121 . p. 75. 200. 330. 586, 
2156: V. 122. p . 480. 883. 1310. 1455. 1602. 1917. 2041, 2652. 3083; V. 
123. p . 324, 842, 982. 2139.

T he operating  <• •mo tiles with thel- surwidt tries serve a t  retail i total of 
300 Industrial and farm ing com m unities having an estim ated  com
bined population ol 62o.iM<u in the S ta tes of M aine. New li.impsmre, Vermont and New S’ork Eighty additional com m unities are  served by these 
com panies under wholes le .contracts A ti im portant oart of the  vast w ater-
power resources of New England is controlled by the  com pany. 
Din ing the  yeat ended July 31 1925. 76.7%  of cue cons riiU-iteu gross revenue 
was derived from the  sale of e lectricity . 7 6%  from gas. 12.8% from tra n s 
porta tion  service and 2.9%  from miscellaneous sources.

New Developments.— In Nov. 1925 the construction of a 36 000 b .p . 
hvdro-eiectric project on the Androscoggin River by C entral M aine Power 
C o., to he completed in 1927. was announced; als t the construction o f»  
string  of 5 p lants near Hillsboro. N . H . For deta ils see V. 121 p. 2403.

S 'l O C K  A N D  B O N D S -  Dale. Interest. Outstanding. M aturity. 
Common (no par) 400.000 s h s . ____ _______  2 8,437 shs. See tex t
Cum pr lien 200.000shs (no par)
p-nf ono non rn<, n -,r)_____
A djust pref $6 div series_______

$7 Q-M
$7 Q-J 

$6

80,000 shs. S p t  26 1 4  40 non „<-<!
8.512 sits _________ _

NEW ENGLAND PUBLIC SERVICE CO.
Controlled bv M iddle W est U tilities Co.
O R G A N IZ A T IO N .— Incorp . in M aine Sept. 18 1925.
C om pany’s subsidiaries are the following:
C entral M aine Power Co., A ugusta. M e.
M anchester T raction , L ight A Power Co., M anchester. N . H .
N ational L ight. H eat A Power Co., i l l  B roadw ay, New Y ork C ity . 
Souhegan Valley Electric C o.. M ilford. N . H .
Keene Gas A Electric C o.. Keene. N . H.
Laconia Gas A Electric Co.. Laconia N . H.
Southern New H am pshire H ydro-E lectric C orp ., 131 S ta te  S t.. B oston. 
B radford Electric C o.. 131 S ta te  St.. Boston.
W estern M aine Power C o .. Limerick, Me.
Conway Electric L ight & Power Co.. C onw ay, N . H .
F ryeburg Electric L ight C o.. F ryeburg , M e.
Swans Falls Co.. F ryeburg . M e.
The following companies are controlled by New E ngland  Public Service 

Co. through its  subsidiaries;
Androscoggin C orp., Augusta. M e.
Androscoggin Electric Co.. Lewiston. M e.
W aterville. Fairfield & Oakland Ry., W aterville . M e.
C entral Securities C orp.. A ugusta. Me.
N ortheastern T ranspo rta tion  Co.. A ugusta, M e.
Bethel L ight & Power C o., A ugusta. M e.
Black Stream Electric C o.. A ugusta. M e.
M anchester S treet R y .. M anchester, N . H.
M anchester A N ashua S treet Ry., M anchester, N . H .
Twin S tate  Gas A Electric Co., 131 S ta te  S t., Boston.
Jones & Linscott Electric Co.. Lancaster. N . H.
Berwick & Salmon Falls Electric Co.. 131 S ta te  S t., B oston.
P ittsfo rd  Power C o., 131 S ta te  S t.. Boston.
Verm ont H.vdr-EIectric C orp .. 131 S ta te  S t.. B oston .
R utland  Railway & Electric C o.. 131 S ta te  S t.. B oston .
A shuelot Gas & Electric C o., Keene, N . H .
G a s  & Electric A ppliance C o ., Keene, N . H .

Muck.— T he pilot- lien pref. stock is preferred as to  a m t. and divs. over the  
pref. and common stocks. Red. a t  $120 per share and divs Listed on 
Boston Stock Exchange. Old Colony T ru st C o., Boston, A c., &c., sold 
in Met. 1925 80.000 shares a t  98 and d iv s .. to yield 7 1 1 % • V 121. p. 1678.

H o'ders of record Dec. 31 1925 of p-er s tock . $7 div. series were given 
the  r i th t  to subscribe for a num ber of additional shares of common stock 
equal to the  num ber of recorded holdings of pref_stock  a t $30 per share, 
payable on or before Jan . 15 1927 V 121. p 2875.

in  (le t. 1925. T ucker, Anthony & C o.. Ac.. A c., sold 40,000 shares 
pref slock a t  $96 50 and d iv .. to yield 7 4 % -  lasted  on Boston Stock 
Exchange. V. 121, p 1789.

The pref. stock is preferred as to am t. and div. over the  common stock, 
and red. at $120 and div

Dividends.— An Initial dividend of 75c. for the  6 mos. end. Aug. 31 1926 
was declared payable Sept. 15 1926. V. 123. p. 1114.

O F F IC E R S .— C hairm an Samuel Insull: V ice-Chairm an. M artin  J *
Insull: Pres.. W alter S. W ym an: V Ps.. Win \ .  B uttrick and W . O* 
Sharp: Sec.. E. II. Vlaxev: T reas.. Geo. Otis Spencer. V. 121. p . 1569' 
2403. 2875 V 122. p. 348. 481. 882. 2949: V. 123. p 1114. 1251.

( 1 )  C E N T R A L  M A I N E  P O W E R  C O .
Control.—On Ju ly  1 1925 the  M iddle West. U ti'ities Co. acquired prac

tically all the 25.000 ou tstanding  common shares of C entral M aine Power 
( '« . At the tim e of incorporation of New Engl Pub. Serv . Co. in Sept. 192$ 
the  ownership of this stock passed to the  New Engl. Pub. Service Co. 
V. 120. p 3064.

O R G A N IZ A T IO N .— Incorp. as Messalonskee Electric Co. In M aine, 
M ar 7 1905 Name changed to  Centra* M aine Pmv»r Co. Ian. 25 1910.

Com pany has acquired the properties rights and franchises of several 
Companies and also manages and operates through stork control Hie prop
erties of the Androscoggin Kiectri-- Co. and of Hie W aterville Fairfield A 
Oakland R y.. combining these with its own properties as one system .

F IE L D  OF O PE R A T IO N S A M ) C H A R A C T E R  |*F B U SIN E S S.— 
C o .’s hydro-electric p lants, transm ission and d istribution  lines, serve 120 
cities ami towns and more than 100 industrial establishm ents in 12 of the  
16 counties in M aine, including A ugusta. Bath Belfast. Brunswick, 
G ardiner Rockland. Skowhegan W aterville  and practically  all the large 
com m unities of the S tate , except Portland and Bangor. Population 
served estim ated a t  200 000. Co. owns hydro-electric p lants of an aggre
gate installed capacity  of 42.290 h. p. (being increased fo 67.290 h. p.) 
and controls over 150.000 h ’p. undeveloped water power sites: also a 10,000 
b .p . steam  re se rv e .s ta tio n . 670 miles of transm ission lines. Co. also 
supplies Gas to W aterville. Augusta. G ardiner. Halloweil. Bath and 
Rockland, and includes a small in teru rban  ra i’way connecting Rockland, 
Thm naston and Cam den. T he initial installation of the new G ulf Island 
developm ent in the  Androscoggin R iver ju s t above Lewiston. M aine is to 
be in operation in Jan . 1927 and will consist of one of three  units to ta ling  
25 000 h p

AV»c Rond and Stock Issue .— In June 1926 co. applied to M aine P . U. 
Comm ssion for permission to issue $5,500,000 5% b in d s  and $1,000,000 
7% pref. stock. $3,000,000 of above bond issue is to  be used for refunding 
the  7% bonds, wherefore co. asked to defer action on th a t p a rt of the 
$5,500,000 bonds. V. 122. p. 3452.

Railway service is rendered b.v 5 separate  system s: the Porr.land-I.ewte-
ton  In te ru rban  (owned b.v Androscoggin Electric C o.). Rockland. Thom as- 
ton and Cam den s tre e t Ry. (owned by C entral M aine Power Co.) and 
W aterville. Fairfield and Oakland Ry. (controlled by Central M aine Power 
Co.) Combined trackage over 66 miles, abou t 50% of which is on private 
rights of way.

STOCK AND BONDS— Date. Interest.
Common $5,000,000 ($100........... ...................... ....
6% cum prof $660,800 ( $ 1 0 0 ) .____ 6 Q-J
7% cum pf $1 1.339,200 ( $ 1 0 0 )___  7 Q-J
F irst mortgage 5s $1.000 c*f 1909 5 M -N

Outstanding. M aturity.
. $2,500,000 .................-

660.800 _________
11.5 s . 00 ..........

4.37 .000 N ov 1 193$
and r) closed.  ____ ____ t f l i n t ,  a t  S ta te  T ru st Co. of Boston. M ass., t r c

1st and gen mtge $1.000. $ 5 0 0 lln t. a t  Old Colony tru s t C o.. Boston, trustee , 
c* A $i .000 A m u ltip le s .r tf  1.
Series A _________   1921 7 J-D
Series B ..............   1922 6 J-J
Series C ....................................... 1924 5 4  F-A
Series D .....................    1925 5 J-J

Oxford El Co lstA ref$250.000/ 1916 5 J-J

$3,000,000 June 1 1941 
811500 Jail 2 1943 

1.550 000 Aug 1 194$ 
7.000.000 Ju ly  1 1955 

175 V.iO Jan  1 1936
($1,000 A $500)___  c * t f i ln t .  a t  Ui ion Safe Dep A T r Co.. Port!., tr .

B ath  A Brunswick L t A Pow f 1910 5 J-J 313.500 July 1 1930
Co 1st and ref $750.00(){ In t. a t  F idelity T ru st C o ., Portland, M e., tr .
($1,000 A $500)_______c t f '
Stock.—T he 6%  and 7% are both  cum ulative and preferred as to dividend* 

and assets over the  common stock. Holders of 6% pref. are entitled to one 
vote for each share of shock and to  the ord inary  right of stockholders. 
7% pref. has no voting power except in case of non paym ent of regular 
quarterly  div. on till 7% pref. ou tstanding  for a period of 6 m onths. Is 
callable a t  $120 and div.

Bunds.— The 1st mtge. 5s. due Nov. 1 1939 are secured by a m ortgage on 
all property of the com pany, incl. after acquired. Subject to $175,000 
Oxford El. 1st As bonds and $325,000 Bath A Brunswick Lt. A Power Co. 
1st and ref. 5s bonds. Underlies 1st and gen. mtge on all properties except 
certain specified properties. A sinking fund  of ! % per annum  of aggregate 
principal am ount of bonds outstanding  m ust be paid to trustee up to and 
incl. Sept. 1.5 1929. thereafter 2% of such am ount. Trustee m ay pur
chase from the sinking fund bonds a t  not more than 105 and int. o tnerw ise 
m ay call bonds a t  105 and in t. All bonds purchased or called to be can
celled. $284,000 are  retired by s. f. $295,000 reserved for exchange for 
prior lien bonds. Red. a t  105 and in t. on any Nov. 1. on 3 weeks' notice 
for sinking fund only.

The 1st and gen. mtge. bonds are secured by a 1st mtge. on the  electric, 
gas and railway properties in Rockland. Thoniaston and Cam den, together 
w ith a few local d istribu ting  system s in other com m unities, and on real 
esta te  controlling valuable undeveloped water power sites of over 50,000 
h . p. and also by a m ortgage on the entire rem aining property  of the  com
pany, subject to the  outstanding  1st mtge. and divisional bonds. Com pany 
covenants to  expend or deposit with trustee tor m aintenance and  (or) 
allocate an am ount of additional property not to be less than  15% of gross 
operating revenues from electric and gas husine.ss and 25% from  street 
railway business; such sums are to be included in the  operating  expense of 
the com pany in calculating the net earnings in order to  determ ine w hether 
or not bonds m ay from time to tim e be issued. At not less th an  3 years* 
intervals the  above percentages may be redeterm ined by a board of a rb itra 
tion . The bonds are issuable as directors may determ ine in the  above series 
or other series. Other series may bear such dates, in terest rates, tax  pro
visions, redem ption prices, dates of m atu rity , etc. as may be determ ined, 
b u t no bonds m ay m ature  after the year 2000. nor la ter than  3 I years from  
da te  of issue. M ay be issued for not more than  75% of new construction 
and provided ne t earnings for 12 consecutive m onths within the  14 p re 
ceding m onths were not less than the  greater of (a) 1 % tim es the  annual 
in terest charge on all bonds outstanding  (incl. those to  be issued) and  all 
divisional bonds no t deposited with trustee, or (b) 10% of the principal 
am ount of such bonds, provided this am ount is not greater th an  twice the  
said interest charge. Bonds may be issued to  refund bonds of any series 
un der this m ortgage or under the 1st mtge. of the  com pany, or under any  
divisional lien.

All of the  ou tstand ing  7% gold Series A bonds due June  1 1941 were called 
for redem ption Dec. 1 1926 a t  107 and in t. V. 123. p. 1873.

Series B are callable, whole or p a rt, on 6 weeks’ notice.' rom  Jan . 1 1929 
to  Dec 31 1929 a t  110, thereafter a t  a  prem ium  reduced by  % % for each
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MAINE

NEW HAMPSHIRE

VERMONT  

NEW YORK

A Company that is Shaping the

Power Future of New England

T he New England Public Service Company represents the unification of 
several m ajor power companies into a closely related public service system .

C o n s o l i d a t i o n , through interconnec
tion of independent companies, makes 
for unusual operating economies and pro
vides g reater flex
ib ility . W ith over 
66% of the electric 
generating capacity, 
hydroelectric, it has 
b e e n  p o s s i b l e  to 
supplant many ex
pensively operated 
steam stations with 
energy from large 
water-power devel
opments.

SU BSID IA R Y  COMPANIES

1. Central M ain e  Power Co.
2. Public  Service Com pany of New

Ham pshire.
3. N at io n a l  L ight,  H ea t  & Power Co.

T he Tw in S ta te  Gas & E lectric  Co. 
Berwick and  Salmon Falls E lec tric  Co. 
V erm ont H ydroelectric  C orp ., Inc . 
R u tland  Railw ay, L igh t & Power Co. 
Pittsf'ord Pow er Co.

A f f i l i t i o n  with the Middle West Utili
ties Company, whose properties operate in 
fourteen hundred and fifty-eight commu

ni t ies  in n ine teen 
states, places at the 
disposal of this Com
pany specialized and 
p r o v e n  m a n a g e 
ment and furnishes 
th e  economies  of 
massed purchasing 
power, expert legal 
a n d  e n g i n e e r i n g  
services which make 
for basic soundness.

New England public utility companies offer a most favorable field for investment. 
Particularly attractive are the Preferred Stocks of companies which occupy key po
sitions in regard to super-power systems. New England Public Service Company 
prior lien preferred stock sells to yield over 7.00%. Information upon request.

NEW ENGLAND 
PUBLIC SERVICE 

COMPANY
AUGUSTA, MAINE

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



Oct., 1926.] 153POWER, LIGHT AND RAILWAY
calendar year a fte r 1930, th e  prem ium  during the  calendar year 1941 being 

%; in each case w ith in terest.
Series C are callable, whole or p a rt,  from  Aug. 1 1929 to  Dec. 31 1929 

incl. a t  par and 5% prem ium ; during  1930 a t  par and  4M % prem ium  and 
thereafte r on any in terest d a te  a t  p a r and a prem ium  reduced by  A  % 
for each calendar year or p a rt thereof a fte r 1930, the  prem ium  for the  
year 1948 being T hereafter a t  par; in  each case w ith  in terest.

Series D  is non-callable during th e  firs t four years; thereafte r callable, 
all or p a rt,  on 6 weeks’ notice, a t  105 and in t. on Ju ly  1 1929 and to  and 
incl. Ju ly  1 1935; a t  104.75 and  in t. during  1936 and M % less for each calen
dar year thereafter to  100 and  in t. to  1955. In  Ju ly  i925, H arris, Forbes 
& Co. and Coffin & B urr, Inc . offered $1,500,000 a t  97 and in t.,  to  yield 
abou t 5 .20% . V. 120, p . 3312; V. 121, p . 73. In  M ay  1926 they  offered 
$2,500,000 additional series D a t  100 and  in t. V. 122. p . 2947. In  Oct. 
1926 they  sold $3,000,000 additional series D a t  100 and  in t.

D ividends.— The 6 and  7% pref. stocks have paid the ir dividends regu
larly  since their issuance

E A R N IN G S .— For 12 m onths ended Aug. 31:
1926. 1925.

Gross incom e__________________________________  $4,996,297 $4,863,073
O per. expenses, m aintenance and  taxes__________  2,808,752 2,907,960

B alan ce_______________________________________ $2,187,545 $1,955,113
In te re s t and guaran teed  divs. on stock of sub. cos__ 1,031,611 1,056,864

B a lan c e ______________________________________$1,155,934 $898,249
O F F IC E R S .— Pres., W alter S. W ym an.—V. 119, p . 1398; V. 120, p. 

3064, 3312; V. 121, p . 73, 328, 584, 976, 1460, 1676; V. 122, p . 1917, 2947, 
3080, 3 4 5 2 ;Y. 123, p . 1631, 1873, 2132.

NATIONAL LIGHT, HEAT & POWER CO.
A substan tia l m ajority  of th e  common stock is owned by  New England 

Publ c Service Co. Co. controls th rough stock ownership th e  following 
subsidiaries: T he Tw in S ta te  Gas & Electric Co., th e  Berwick & Salmon 
F alls E lectric C o., the  Verm ont H ydro-E lectric C orp ., the  R utland  R ail
way, L ight & Power Co. and the  P ittsfo rd  Power C o ' Y. 120, p . 2012; 
V. 121, p  . 1678, 1789.

V E R M O N T  H Y D R O  E L E C T R IC  C O R P O R A T IO N .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 

Serves d irectly  or indirectly  47 com m unities w ith electric ligh t and  power 
and gas in te rrito ry  extending from  southw estern New H am pshire across 
the  southern p a r t  of Verm ont to  eastern New Y ork. C o . serves Springfield, 
W indsor, W oodstock, Chester, Ludlow, Londonderry, C avendish, M an
chester, Pou ltney , South Poultney , W est Paw let, F a ir  H aven, H ydeville  
an d  surrounding  villages in V erm ont, C larem ont, W est C larem ont and adja
cent villages in New H am pshire, and H am pton in New Y ork. Population  
served is estim ated  a t  110,000. N ine hydro-electric p lan ts .

C ontrol.— N a t’l L t .,  H t .  & Power Co, acquired contro l in 1925.
EA R N IN G S.'-—For 12 m onths ended Aug. 31:

1926.
Operating revenue__________________  $785,022
N et a fte r taxes and ren ta ls__________  353,935
O ther incom e______________________  40,418
In teres t and o ther deductions_______  170,262
R etirem ent expense_________________ 71,569
Preferred dividend requirem ents_____ 51,442

1925.
$701,366

298,148 '
3,086

166,539
2,589

52,496

1924.
$718,960

257,720
7,914

156,823

46,618

Balance, su rp lus_________________ $101,080 $79,610 $62,193
O F F IC E R S .—P res ., W . A. B u ttrick ; V .-Ps., J . A . R yan and R . J .  

Andrus; Gen. M gr., W . H . Lawson; T reas., H . L. H arris; Sec., O. A. For
rest; C lerk, W . H . Law son.— V. 120, p . 2012; V. 121, p . 1678, 1789, 3343; 
V. 123, p . 1253.

CENTRAL & SOUTH WEST UTILITIES CO.
C ontrolled by  M iddle W est U tilities C o ., which owns substan tia lly  all of 

th e  common stock .
O R G A N IZ A T IO N .— A holding co., incorp. in Delaw are Aug. 1 1925. 

Owns all the  common stock of th e  Public Service Co. of O k la ., the  Chickasha 
Gas & E lectric C o., th e  C entra l Pow er & L ight C o., th e  Southwestern 
Gas & E lectric Co., substan tia lly  all of th e  common stock of the  American 
Public Service C o . and a  m a jo rity  of th e  common stock of the  Southw estern 
L ight & Power Co. (for th is la tte r ocm pany see separate  s ta tem en t else
where in th is publication). These six m ajor public u tility  companies w ith 
the ir subsidiaries serve a to ta l of 362 com m unities w ith  a population of 
1,061,590 in the  S tates of Texas, Oklahom a, Louisiana, Arkansas and 
M ississippi. Combined electrical generating capacity , 124,486 k . w.; 
2,941 m iles of transm ission lines; 1,920 miles of gas m ains; daily  ice m anu
facturing  capacity , 4,143 tons; 37 miles of s treet railw ay track . V. 121, 
p . 977. In  M ay  1926 acquired th e  W aldron (Ark.) E lectric & Pow er C o., 
to  be operated by Southwestern Gas & Elec. Co. V. 122, p . 3080.

O utstanding . M a tu rity . 
365,887slis. See tex t

112,000shs. N ov’2 6 $1.75 
90,000shs. N ov’2 6 $1 .75

STO CK  AN D  BO ND S—  D ate. In terest.
Com m on 600,000 shs (no par) _ ___  _______
Prior lien p ref $7 div Series

300,000 shares (no p a r )___ _____  $7 Q-F
Preferred 300,000 shs (no p a r ) ______  $7 Q-F

W arran ts.— H olders of common stock purchase w arran ts  m ay subscribe 
share for share for no p a r common stock a t  $30. R ights expire N ov. 16 
1926. V. 123, p . 2137.

Stock.— Prior lien pref. stock is preferred as to  $100 of am t. and  $7 cum . 
divs. over the  pref. and  common stocks. R ed. upon 30 days notice a t  $120 
and  divs. L isted on Chicago Stock Exchange. A. B. Leach & C o ., In c ., 
&c., &c., sold in  Sept. 1925 100,000 shares prior lien pref. a t  $98 50 per 
share and  d iv ., to  yield 7 .11 % and  65,000 shares preferred, $7 d iv . series 
a t  96. V. 121, p . 838, 977, 1347, 2036.

T he $7 p ref. stock  is preferred  as to  $100 of assets and  $7 cum . dividends 
over th e  com m on stock . Is red . upon 30 days notice a t  $120 and  div. 
In  O ct. 1925 A . B . Leach & C o., In c ., &c., &c.. sold 65,000 pref. shares a t  
$96 and  d iv ., to  oield 7 .29% . V. 121, p . 838, 1676. Each share pref. 
stock was en titled  to  one w arran t to  buy w ithin a period of one year one 
share of common stock a t  $30 per share. V. 121 p . 2036.

B oth  prior lien p ref. and  $7 perf. stocks are  listed on th e  Chicago Stock 
Exchange.

Dividends.— Since N ov. 1925 have been paid regularly  on prior pref. 
$7 div. and pref. $7 div. series stock. On the  common an  initial sem i-ann. 
div. of $1 was paid  Aug. 2 1926. V. 123, p . 453.

O F F IC E R S .— C hairm an, Sam uel Insull; P res .. M artin  J .  Insull; V .-P s., 
Jam es C. K ennedy, George W . F ry , F red . W . in su ll, W. C . Sharp , and
E. V. G raham ; T reas., C. C. H errm ann; Sec., F . A. T ate; A ud ., H . K . 
S tark .— V. 121, p. 838, 977, 1347, 1676, 2036; V. 122, p . 479, 3080; V. 
123, p . 453, 2137.

(1) P U B L IC  S E R V IC E  CO . O F  O K L A H O M A .
O R G A N IZA TIO N .— Incorp . in Oklahom a M ay  28 1913. Serves w ith

ou t com petition 27 Oklahom a com m unities, including th e  cities of Tulsa 
and G uthrie, w ith electric light and  power; operates 3 generating and  8 
reserve stations w ith a to ta l capacity  of 9,450 k. w.; 254 miles high-tension
transm ission lines. Co. also purchases under co n trac t electricity  from  
O klahom a Power Co. Co. owns and  operates 7 ice p lan ts  w ith  a combined 
daily  capacity  of 341 tons, serving 9 com m unities, including Tulsa. Popu
la tion  served w ith electric service approx. 170,000. V. 120, p . 1882, 1349. 
Purchased m unicipal electric ligh t p lan t of C ity  of A fton , O kla., in  Oct. 
1925, and construction  of an  electric transm ission line from  V inita to  A fton, 
approx. 14 miles; V. 121, p . 2158.

Stock Increase.— On M arch  17 1926 stockholders increased the  authorized 
capital stock from  $8,000,000 to  $12,000,000, th e  increase of $4,000,000 
being divided in to  28,000 shares 7%  prior lien p re f . , 2,000 shs. 6% p ref., and 
10,000 common shares, p a r $100. V. 122, p . 2497.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on $5,000,000 ($100)__ _____  _______  $2,632,000 O ct ’26 2%
Prior lien 7%  cum $6,000,000

($100)---------------------------------------  7 Q-J 3,050,100 Oct ’26
6% cum  pref $1,000,000 ($ 1 0 0 )____ 6 Q -J 258,000 Oct ’26 I A
1st m tge $25,000,000—

Series A ($1,000, $500 &f 1922 6 g J-D  895,400 June 1 1942
$100 c*)----------------------- t f  l i n t ,  a t  C ent. T ru st Co. of Illinois, tru stee .

S e rC  ($1,000, $500,$100c*)_tf 1926 5 g M -S 4,750,000 Sept 1 1961
Gen m tge gold ($1,000 c ) . . t f f  1917 6 g J-D  348,000 June 1 1933

(In t. a t  C entral T ru st Co. of Illinois, tru stee . 
Stock.— The prior lien stock is preferred as to  assets and  dividends over the  

pref. and  common stocks. V. 120, p . 1882. T he prior lien stock is red ., 
whole or p a r t ,-a t  110 and  divs. on 30 days’ notice.

Bonds.— ls« mtge. ref. gold Series A  are  call, a fte r June  1 1927 a t  p a r and  
in t. and  a prem ium  of 7 A %  before June 1 1932; 5% before June 1 1937; 
after June 1 1937 5% less 1% for each year to  June  1 1941. M tge. contains
m aintenance and  renewal clasue of 12 A  % of gross earnings.

All of the  ou tstanding  I st m tge series B bonds .due Sept. 1 1949 were called 
for redem ption  Sept. 18 1926 a t  105 & in t. V. 123, p . 983.

Series C are red . all or p a r t  on 30 days’ notice a t  following prices an d  in t . : 
to  Sept. 1 1930 a t  105: on Sept .1 1930 a t  104 A ,  less A  % each, for fu ll 
4-year period elapsed a fte r Aug. 31 1930 to  Sept. 1 1958; on and  from  Sept. 1 
1958 to  Sept. 1 1959 a t  101; on and  from  Sept. 1 1959 to  Sept. 1 1960 a t  
100 A \ on Sept. 1 1960 and  thereafte r to  m a tu rity  a t  100. In t. payab le  in 
Chicago or New Y ork. Penn. & Conn. 4-mills and  M ass. 6%  taxes re fund 
able. In  Aug. 1926 H alsey, S tu a rt & C o., In c ., A. B . Leach & C o., In c ., 
and  H ill, Joiner & C o., In c ., offered $4,750,000 series C a t  98 & in t. to  
yield over 5.10% . V. 123, p . 1115.

T he gen. mtge. 6s gold, due June  1 1933, are call, a t  102 A  and  in t. on or 
before Dec. 1 1926; a t  101 and  in t. before Dec. 1 1931, and  thereafter a t  
par on 60 d ay s’ notice. $290,000 of ou tstand ing  bonds are held in treasu ry .

Dividends.—D ividends on th e  7%  p rior lien stock and  6% pref. stock are 
being paid  regularly . On the  common stock dividends have been paid  
since 1914, the  present ra te  being 8%  per annum .

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

O perating revenue------- $2,796,690 $1,932,303 $1,867,366 $1,710,299
Oper. exp. & taxes-------  1,858,378 1,328,428 1,280,610 1,129,839
I n te r e s t ----------------------  279,750 278,882 229,195 204,852
A m ort, of deb t discount

& expenses, Ac---------  27,385 21,024 24,227 36,220
7% prior lien d iv s---------  150,526 42,448 40,033 24,621
6% preferred d iv idends. 15,480 15,600 30,000 30,000
Common div idends-------  200,040 160,040 160,040 160,040

Balance, su rp lus-------  $265,131 $85,771 $103,260 $124,727
Latest E a rn in g s .— For 12 m onths ended June  30:

1926. 1925
Gross, including o ther incom e___________________ $2,915,370 $2,330,400
O perating expenses, m ain tenance and  taxes______ 1,933,279 1,536,099

N e t before depreciation $982,091 $794,301
O F F IC E R S .— P res., F red . W . Insull; V .-P ., M artin  J .  Insull; Sec., 

R . F . F rank : T reas., E . E . E h ret; A ud.. E . E . E h re t .— V. 120. p . 1882' 
V. 121, p . 1349, 2158; V. 122, p . 2042; 2497; V. 123, p . 983, 1115.

(2) C E N T R A L  PO W E R  & L IG H T  CO .
Controlled by  C entral & South W est U tilities C o., a  subsid iary  of M iddle 

W est U tilities Co. V. 121, p . 197, 1346.
O R G A N IZA TIO N .— Incorp . in M ass. N ov. 2 1916. In  Aug. 1925 the  

C entra l & South West U tilities Co. acquired control of th e  com pany.
and  since regrouped co .’s properties  w ith  the  re su lt th a t  C en tra l Pow er & 
L ight C o., theretofore a holding com pany, becam e alm ost en tire ly  an  
operating  co. V. 121, p . 1346. In  Oct. 1925 the  Texas C en tra l Pow er C o., 
a subsidiary, purchased certa in  holdings of the  Luling (Texas) L igh t & 
W ate rC o . V. 121 ,p . 1907. In  Sept. 1926 acquired the  m unicipal p la n t a t  
W ellington, Texas, for $200,000. V. 123, p . 1502.

F IE L D  OF O P E R A T IO N  A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates d irectly  or th rough  its  subsidiaries cen tra l electric power stations 
as well as doing a gas, w ater, s tree t railw ay, or ice business in 92 cities and 
tow ns, the  m ajo rity  of w hich are  located  in Texas. E lectric ligh t & power 
is supplied to  86 com m unities, ice to  67, w ater to  16, gas to  3, and  s tree t 
railw ay service in 2 com m unities. Co. serves 36,999 custom ers w ith  electric 
ligh t and  pow er, 663 w ith  gas, 9,185 w ith  w ater. Population  of com
m unities served estm iated  a t  550,000. Co. owns and  operates electric 
power stations of 32,000 h .p .,  ice p lan ts  of a daily  capacity  of 2,270 tons, 
gas p lan ts  of 45,000 cu. f t .  daily  capacity , and  690 miles of electric trans
mission lines.

C e n tra l <Sl S ou thw est 
U tilitie s  C o m p an y

( all issues )

W E are prepared to furnish quota
tions or other information regarding 

the securities of the above Company.
Inquiries Invited

How e, Snow
&  BERTLES i n c .
120 Broadway New York

Chicago Grand Rapids Detroit 
San Francisco St. Louis

C e n tra l P o w e r  &  L ight 
C o m p an y

( all issues)

W E are prepared to furnish quota
tions or other information regarding 

the securities of the above Company.
Inquiries Invited

How e , Snow
<Sl Bertles INC.
120 Broadway New York

Chicago G im d  Rapids Detroit 
San Francisco St. Louis
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Outstanding. 
STOOD «hs.

M aturity

Q -f  *7 0 5 000 Nov ’26 1 ^

STO C K  A N D  B O N D S.— Daly. Interest.
C om m on 150.000 sh* (no p a r). ____ ____
P f 7% cu m  $15 000 .000  ($W 0) . . .  7
1st lli«n & ref ■1052 *erien” ( 1022 flH g'M -8 o 657."' 0  Sep t I 19
1 f$100. A c ) .................... r*& r*(C entral Union Trust C o. N Y . T ru stee
1st M 5s 1056 series (SI .000. 1026 5 g  F-A 11.500 .000  Aug 1 1956

$500 . $100c* and SI .000 A( Interest p ayable In N ew  York or C hicago, 
m u ltip les  r * ) . _ t f  I
Stork .— In M ay 1926 increased the authorized com m on stock  from 50 .000  

to 100.000 no par shares, and the authorized pref stock  from $10 ,000 ,000  
to $15 ,0 0 0 ,0 0 0  ($100). V 122. p. 2619 T h e 7% cum  pref Is preferred  
as to a sse ts  and d ivs ( 'a ll. as a w hole on 50 days' n otice a t  105 and d ivs  
or an y  part thereof at 110 and d ivs. T ax  exem pt in M ass. In Ju ly  1926 
H ow e. Snow & Bertles. Inc.: A. II. Leach & C o., Inc.: T u ck er. A nth on y & 
C o ., and H ill. Joiner & C o . . In c ., sold $3 ,000 ,000  additional a t 9 7 H  and  
d iv s . V. 123. p. 81 . N o additional pref. stock  m ay be issued u nless (luring  
12 con secu tive  m onths ending w ithin preceding 60 d ays, net incom e as d e
fined has been al least .3 4  tim es aim . d iv . requirem ent on th e pref. stock  
O utstanding, incl promised issm .

A ll o f th e outstanding 1st lien & ref. g . bonds 6 4 %  series, due 1952, 
w ere called  for p aym ent S ep t.l 1926 a t  110 and in t. V. 123. p. 579.

A dditional l si m'Oe. bo ids o f  5% 1956 series or o ther series o f such tenor  
as d irectors m ay f ’o  n ti ne to  ti ne determ ine, m ay be issued against 
Cash or U S ob ligations or to refund 1st m tge. bonds o f o ther serjes. and  
for 75% o f perm anent in p t . ,  acquisitions. A c., under certain  provisions. 
B on d s m ay not be issued 'or in p t s . ,  A c ., or to  refund at a higher rate of  
Interest 1st m tge. bonds o f other series unless net earnings o f co . and  
Its subsid iaries during 12 con secu tive m o iths ending w ith in  preceding 90 
(Jays h ave been at least tw ice annual i iterest on all 1st m tge. bonds out
stand in g . incl. proposed issue. T h ere is a maintenance and renewal fund  
o f not less than 12 4 %  an nu ally  o f th e  sum o f th e gross earnings derived  
from operation  o f co s m ortgaged properties and the properties o f its 
subsidiaries: m oneys to be used for («) repairs, renewals and replacem ents;
(b) extension® or acquisitio  is. or (r) re le npt on or purchase and cance lation  
Of any 1st m tge bonds. T h e bonds ja re secured by a i a b so lu 'e fiist . m ortgage  
on all o f the perm anent p roperty, rights and franchises (incl. after-acquired) 
Of the co . and further by pledge o f all capital stocks and bonds at any  
tim e ou tstan d in g  of the subsi liaries specified in the m ortgage. N ot to  
exceed 3 4 %  •‘f  the values and earnings o f the properties are owned by the  
subsid iaries. 5 4  1956 series da'ed tty. 1 1926 are red. w hole or part 
upo 30 d ays notice at th e follow ing prices and int.: On or before Ju ly  31
193. a t 105 less 4 %  for each 5-yenr period to and incl Ju ly  31 1941; 
there;,fter less 1 4  for each 5-year pi rind to am- incl Ju ly  31 1951 t.here- 
a fte r to  and incl. July 31 195.5 at 101: thereafter at I Oft. C onn . P a ., and  
C alif 4 m ills. M u. 4 4 -m il ls ,  !>. o f C 5-m ills and M ass. 6% taxes re
fu nd ab le . L isted on Boston Stock Exchange. In Ju ly  1926 H ow e. Snow  
& B ertles. Inc.: H a lsey . Stuart A C o . Inc.; A. B . Leach A C o ., lu c .;  
T u ck er, A nthony A C o ., and H ill. Joiner A C o ., In c ., sold $14 ,500 ,000  
5% gold  1956 series a t 96 and in t ..  to  y ield  over 5 4  %• V . 123, p . 453 , 579. 

E A R N IN G S .— For 12 m on ths ended  Ju ne 30:
1926. 1925.

G ross.......................................................-J................ ..............$5 ,81 1 ,3 7 5  $4 ,853 ,856
Oper. exp , rentals, taxes and m ain ten an ce_______  3 .6 1 0 .7 3 0  2 ,983 .419
A vailab le for in terest .........._. „ . J . .......................... 2 .20 0 .6 4 5  1,870.437

O F F I C E R S — l ’rcs.. M artin J. Instill; V .-P s  . E . B . N eisw anger and W
C . Sharp- S ec .. (! Monger: T reas., H . D . Jen k in s.—  V. 110, p. 328. 2285  
2409 . 3008: V. 120. p 1880; V 121 n 197, 1346. 1907: V . 122, p . 1025 
2649’ V 123. p 81 453. 579. 1502. 1760

(3) S O U T H W E S T E R N  G A S  A N D  ELEC TR IC  C O .
O R G A N IZ A T IO N .— lueorp in D elaw are in 1912. In  Ju ly  1925 th e  

M iddle W est U tilities C o. purchased a large block o f the stock  o f the com 
pany. which now is controlled b< Southw estern Securities C o ., a subsidiarv  
Of C entral & Southw est U tilit ie s  C o . V. 121, p. 588. In M ay 1926 
acquired th e  W aldron (A rk.) E lectric A Pow er C o. V. 122. p. 3080. 

F IE L D  O F O P E R A T IO N S  A M I C H A R A C T E R  O F B U S IN E S S .—  
Serves 36 com m u n ities in the S ta tes o f Louisiana. A rkansas. T exas and  

M ississipp i, including th e cities o f Shreveport. L a.. T exarkan a. T exas- 
A rkansas. and B ea u m o n t. T exas, having a com bined population  o f 208 .437 . 
Owns and operates a gas line and electric transm ission line betw een Shreve
p ort and T exarkana, serv ing (h e villages a lon g the way w ith  e lectricity  and  
gas. H as 596 m iles o f gas m ains servi g 34 .800 gas custom ers in 28 com 
m u n ities. Serves 15 com m u n ities w ith  electric light and pow er. T ota l 
generating ca p a c ity . 23 .902  k .w . 85 m iles o f in ter-con nectin g  transm is
sion  lines. Owns th e  street railw ay sy stem  in  T exarkan a, and d oes th e  ice  
business in A shdown and M ena . Ark.

Stork Increase.— On Ju ly  15 1926 Co. increased th e  authorized  cap ita l stock  
from  $8 ,500 ,000  to  $16 ,000 ,000 , v iz .. 75 .000 shares com m on , 75 ,000  shares 
7% p ref., and 10,000 shares 8% p ref. s tock . V. 123. p . 712.
V STO C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity.
Com m on $7 ,500 ,000  ($100 ). ........  ............ .. $4 (VO.' 00  ..................
P ref 8% cum  $1 000 onn ( « | f t 0 ) ........  .................... 736 800 -----------------
Pref 7% cum  *7.500 000 $100) . . .L  7 Q-J 4 .3  4 .0 0  ) Apr ’26 1 H
1st A ref m tge closed) 1912 5 8 g F-A 4 045 .500  Aug 1 1932

($500 A $1 000) gold . c*  (C entral Trust Co. of III.. C hicago, trustee  
Gen m tg ser  of N ov '22 ($100. f 1922 6 g M -N  4 .13 4 .5 0 0  N o v  1 1 9 5 7

$500 A $1,000) g o ld ___c * tf  C entral Tr C o. of 111.. C hicago, trustee.
Texarkana G as A E lectric 1 st' 1905 5 g J-J 443 .500  July 1 1 9 3 0

m tge closed  ($500' . g r * ( l n t  at C entral Tr. C o. o f III. C h ic ., trustee  
Beaumont. G as Light C o 1st] 1914 6 g .1 D  981 ,000  June 1 1944

m tge closed ($100, $500( Central Trust C o. o f Illinois, C hicago,
& $ 1 .0 0 0 ) ................. ....... c * l trustee.

G ulf C ities G as 1st M tg e ' 1916 6 g J - J  400 .000  Ju ly  1 1 9 3 6
closed ($100 A m ultiples)*-*’ In t at C entral Tr. Co o f III.. C h ic ., trustee  
Stock.— I*ref. 8% cum  is ca ll, on any int. date on 30  d ays' n otice a t par. 

7% cu m . pref. stock  is caol w hole or part, on 3ft d ays' n otice a t 107 and 
d iv . In Ju ly  1925 A B. Leach A Co sold $1 .834 .000  7% cu m . pref. stock  
a t  96 and in t. to yield 7 .29% . V 121. p 461.

Bonds .— Of the 1st A Bet. \JtQe. bonds. $103,000 carry additional 3% 
cou p ons a ttach ed , th e  rem ainder being 5s Are call, on any in t. d ate  at 
1 02H A in t. M tge. provides for sinking fund  of $75,000 per annum  for 
first 10 years, com m encing O ct. 1 1913. and $50,000 per annum . In t. at 
office o f tru stee and at the First N at Bank, New York.

Gen. Mtge. 6*. Set of Non 1922. are red. all or in part on any in t. d a te  on  
60 d ays' uoticp at 105 A in t during the Tirst 15 years, a t 102 A in t. during  
the n ext 19 years, and a t 100 A int during the last year. M tg e  provides  
for im pt. & sinking fund  com m encing N ov . 1 1923 of 1% an nu ally  of all 
gen . m tge. and underlying b om b ou tstan d in g . In t p ayable a t office of 
tru stee . C hicago, or at C hase N a t Bank. N Y. Penna. 4-m ill tax  and 
th e  then  present M aryland securities tax refunded in  O ct 1922 H . T . 
H oltz A C o ., C entral Trust C o o f III C hicago, and H am bleton A C o ., 
N . Y ., sold $2 ,500 ,000  gen m tge 6s a t 90. to yield 0%  %. V. 115. p. 1847. 

Texarkana Gas dfc Elec. Co. 1st 5s are call at 105 A Int. on any Int. d a te . 
Beaumont Gas Lt. Co 1st 6s are call a l  101 A in t. on any Int. d a te . In t  

at office o f tru stee. C hicago, or a t First N a t. Bank, N . Y .
Gulf Cities Gas 1st Mtge. 6s are call at 101 A in t. on any in t. d a te . 
Dividends.— Are being paid regularly on pref. On com ., 4% paid in 1918- 

In 1919, 6%; in 1920, 2% ; in 1921. l>*% ; 1922, 1>4%; 1923, 2>*% ; 1924- 
6%: 1925. 6% .
& E A R N IN G S .— For ca len dar years;

1925 1924. 1923. 1922.
G ross........................ ..............$4 ,0 9 1 ,6 7 8  $3 ,781,043 $3 ,363 ,213  $2 ,535 ,374
O per., m ain t. A ta x es— 2 ,81 2 .9 6 4  2.736,431 2 .4 5 2 ,6 6 8  1.893,751

N e t................................... $1,278,714 $1,044,612 $910,545 $641,623
Bond in te res t__________  630.118 505 885 461.543 354,134

Balance, su rp lu s_____ y$648.596 $538,727 $449,002 $287,489
x  T he 1923 earnings include the earnings of the B eaum ont Gas L ight Co. 

and the  Gulf Cities Gas Co. from Jan . 1 1923 to Ju ly  31 1923, on which date  
they were taken over by the  com pany.

y Before deduction of $141,123 lor depreciation, which was set up  for 
the first tim e in 1925.
w O F F IC E R S .— P res., Jam es C . K ennedy; V .-Ps., M . T  W alker, D . G . 
Skinner, W. C . Sharp; S ec ., E. H . W ilson; T reas., H . L . N icholson.— V. 117, 
p . 1787; V. 121, p . 461. 588; V. 122. p. 1612. 2193; Y. 123, p . 86, 712.

(4) A M ER IC A N  P U B L IC  S E R V IC E  CO.
S ubstan tia lly  ail of the common stock is owned by  C entra l A South 

W est U tilities C o ., a subsidiary of M iddle W est U tilities Co. V. 121, 
p. 1346.

O R G A N IZ A T IO N .— lu eorp . In Oct 1912 in D elaw are. C ontro ls, 
through ow nership of all the cap ital stocks (except d irectors’ qualifying  
shares) and all ou tstan d in g  funded d eb t, tw e lve  public u tility  operating cos.

On April 21 1026 stockhol lers werp to vote on increasing tne authorized  
pref err »d stock from $1ft 000 000 to $15 000 000 par $100. V 122. p 1760.

F IE L D  O F O P E R A T IO N S  4 NT) H iA R A t ’T R R  OF B U S IN E S S  —  
Through its  con stitu en t cos. operates public u tility  properties serv ing  37  
co n m uililies in eastern T exas, and 65 com m u n ities in w estern T exas, and  
25 coTirrtu .ities in O’ la h o - a ,  w ith  e lec tr ic ity , gas, ice. w ater or street rail
w ay  service. T o ta l p opu lation  served , 228 .650 . T h e com bined  electric  
geaeratiu g  cap acity  is 50 .026  k .w .. and th e  com bined d a ily  ic e  cap acity  ie 
1,174 ton s. E lectric  ligh t and pow er is d istributed  over  1 .200  m iles o f  h igb- 
te.ision  transm ission  lin es, and gas is  d istributed  through 240  m iles o f  gas  
m ain s.

STO C K  A N D  HONOR—  Date. Interest. Outstanding. M aturity .
Com m on $ 15 .000 Oftft __________ $7 919 108
Pref 7%. cum  $ 1 5 .0 0 0 .0 0 0 ___ _____  7 Q-J 8 .8 8 7 . 00 O c t’26 ^
1st lien '$ l ,)0 .450n A .1 000c* l 1912 See tex t 17.4 0 5ft) D ec 1 1942

A_*l .000 A mult r*) gold t. (Interest payahip in N ew  York.
Note.— P ractica lly  all o f th e  com m on stock  is  ow ned or controlled  by 

M id d le  West U tilities  C o.
Stork.— O i April 21 1926 th e  authorized stock  w as increased from  $10 ,-  

000 .000  to  $15 ,000 ,000  ($100). V. 122, p. 2648.
Bonds.- Of the ou tstan d in g fir«t lien bonds $ s  .4 17 .500  are 6s. $ 1 .2 9 5 .2 0 0  

6 4 s ,  and $2 ,065 ,000  (ofored  in Sept 1925 at 96 and in t to yield  5T4% 
hv Halsev Stuart A C o .. I n c . . and A B .L ea e h  A Cn Inc V 121 p 1675) 
are 5 4 s  ard  $5 ,500 ,000  Series C are 5s. V . 122. p. 881. T h ey  are secured  
by a first lien on all ou tstan d i ig bonds and cap ita l s lo ck s  (except d irectors’ 
qualifying shares) of the subsidiary com panies all of which are deposited  
and pledged with trustee under th e m tge. N o ad dition al s tock s or bonds 
may be issued by th e subsidiary com panies unless deposited  as ad dition al 
security under the 1st lien m tge. A dditional 1st lien bonds m ay n o t be 
issued in excess o f 85% o f new con stru ction . A c. and on ly  provided net 
earnings for th e preceding 12 m onths have been 1 H annual in terest require
m ents on (a l all 1st lien bonds 'incl those to lie issued) and on all funded  
deb t o f subsidiary cos ., and <li) annual d iv id en d s on all m inority preferred  
stocks o f subsid iaries. M ortgage provides for annual depreciation  fund  
am ounting to 2ft? o f bonds ou tstan d in g  under first lien m tge to  be used  
for extensions additions. A c., or for the redem ption o f bonds. Are red ., all 
or in part, on any interest d ate on 60 d ays, notice at 105 and Int. C om pany  
agrees to reim burse holders, if requested w ithin 60 days after p aym ent, for 
with Penna. 4 mill tax. Int. payable June and D ee 1. In M aren 1925 
f  1 .200.000 first lien 6s were o f f e r e d  bv H alsey. S tunrt A Co Inc and A. B . 
Leach A C o. at 100 and in t. V. 12ft. p. 1584. In Feb 1926 H alsey . S tuart  
A C o .. lu c .,  and A . B . Leach A C o .. In c ., offered $2 ,500 ,000  Series “C" 
5% at 93 and in t ..  to  yield  ab out 5 .6 5 % . and $3 ,000 ,000  ad dition a l in  June  
1926 at 96 and in t ., to  y ield  over 5 .3 5 % . V . 1 2. p . 3602.

All of the ou tstan d in g  $474,500 20 year roll (/ 8% notes, due March
t 1941 were called for paym en t M arch 1 1926 a t  107 4  and in t . V . 122.
p. 881.

E A R N IN G S .— C onsolidated  earnings for calendar years:
1925 1924 1923.

Gross earns, from util, operations $4,887 006 $4 ,009,191 $3 ,288 ,848
Oper. exps. (incl taxes A d ep rec .)  3 .201 .004  2 .716 .540  2 .133,981

N et earnings from util, o p e ra tio n .. $1,686,003 $1,292,651 $1,154,867
Non-operating Income (n e t)..... ........... 60.086 281.157 37.893

Gross incom e----------------- $1,746,088 $1,573,808 $1,192,760
In terest on funded d e b t____________  753 445 640.706 532,975
A m ort, of d eb t disc, and expense___  104.216 112.787 101.307
Dies, on pref stock paid or a cc ru e d .. 471.406 368.311 312,726
M inority  pref divs San Angelo
M inor, pref. divs. S. An. W ., L .A P.C o 1,162 ______  ______

Balance, su rp lu s ............... .................... $115,859 $443,004 $245,752
O F F IC E R S .— C hairm an , Samuel rnsull; P res ., M artin  J .  Insull: V .-P ., 

Jam es C . Kennedy; V .-P ., W . C . Sharp; Sec., F . A. T a te ; T rea s ., C . O . 
H e rm a n n .—V. 119. p. 2527; V. 120. p. 1584. 188ft. 2144; V. 121, p .  1340. 
1675; V. 122, p . 881, 1768. 2326. 2648. 3602: V. 123, p . 579.

AMERICAN PUBLIC UTILITIES CO.
Control.— It was announced in Sept. 1924 th a t contro l of the  co. had 

passed from Kelsey. Brewer A Co to Samuel Insull and associates, the 
United Gas A im provem ent C o ., the M iddle W est U tilities Co. and the 
M idland Utilities (to  through ownership of the  m ajority  of the  com. 
stock V. 119. p. 1174.

O R G A N IZA TIO N . — Incorp. under laws of D elaw are in Ju n e  1912. 
C ontrols, through stock ownership 'h e  following ii-ooertles: Albion Gas 
Eight C o ., A lbion, M ich .. Holland Gas C o .. H olland , M ich.: Boise Gas L ight 
A Coke C o.. Idaho; U tah (las A Coke C o., Salt Lake C ity . U tah: C en tra l 
Indiana Power C o .. Indianapolis. In ti., which has as subsidiaries: M erchants 
H eat A Light C o.. Indianapolis. L td.; N orthern Indiana Power C o .. Ko
komo, L td.; Ind iana  Electric C orn ., Indianapolis. I m l.: W abash Valley 
E lectric  C o ., Cli ton . In ti., Colfax Electric Co. and A ttica E lectric C o., 
A ttica , In d .; M ulberry  Light A Pow er C o., In d .
646.793.

STO CK  AND BO ND S— Date. Interest
Common $15,000,000 ($100) ______  ______
Priorpref 7% cum >10 000 000

( $ 100)  _____________________
Partic g pref cum MO 000 000

( $ 100 ) .  . ........................................
Coll tru s t bonds $20,000 0001 1912

T o tal popu lation  served. 

M aturity.

7 Q-J
See text 

5 g M -S

Outstanding. 
$2,822,400

2.870.590 O ct ’26. 1H
3.535,-140 See te x t 

456.300 Sept 1 1942
($100. Ac) gold_______c * tf f ln t .  a t  C entra l T ru st Co. of 111.. Chicago, tr .
Stork.—The stockholders on Feb 19 1923 authorized the creation of two 

new classes of stock prior pref. and partic  pref . in to  which the $4,465,900 
6% pref. slock and its  accum ulation of unpaid divs., w hether represented  
by the $310,040 serin or not . m ight be converted (all now converted). T he 
partic . p ref stock is entitled  to ciiinul dividends of 4% for the  firs t year 
following its da te  of issuance, April I 1923 5% for the  second year, 6% 
for the third year and 7ft? for the  fourth  and each subsequent year. I t  ia 
also entitled  to  an additional 1% in any cal year wherein the  to ta l cash 
dividends paid on the com stock shall exceed $6 per share. Is red . a t  105. 
Prior pref. is red. a t 110.

All stockholders of record Ju ly  10 1925 were given the  rig h t to  subscribe 
for additional common stock a t  $100 per share, to the  ex ten t of 30%  of 
the num ber of shares of all classes held by them . V. 121. p. 196. 327.

In Jan . 1925 A. B. Leach A Oo., N Y and Chtcago. and Pearsons-T aft 
Co.. Chicago, offered $1,000,000 7%  prior pref. a t $92 per share, to  yield 
over 7.60% . V. 120. p 207. *

Dividends.— On 7% p-tor oref. the  la test dividends were 1 % % In O ct. 
1925 and also in J a n .,  A pril, Ju ly  and Oct. 1926. On p a rtic ip . cum . p re f., 
1M %  in Oct. 1925 and 1 % % in each of Jan ., A pril, Ju ly  and  O ct. 1926.

Bonds.— C olla teral tru s t  5s a re  redeem able a t 102.
E A R N IN G S .— F or fiscal year ended June  30:

Column " A " Column “ B”
------------- 1924--------------- 1923. 1922.

Gross earns, from  oper_ . $7,760,632 $8,088,657 $10,508,809 $7,523,240
xOper. expenses A tax es. 5.230.351 5.461.582 6.669.988 4,720.604

N e t earn ings________ $2,530,281 $2,627,075 $3,838,821 $2,802,630
M iscellaneous incom e___ 62,759

G ross incom e________ $2,530,281 $2,627,075 $3,838,821 $2,865,394
y E x p e n s e s ___________ Secy See y See y 209,736
In te res t on funded d e b t. 1.321 ,884 1,329.059 2,067,437 2,004.501
M iscellaneous in te re s t .. 125.243 126.932 209.218 177,373
Federal ta x e s ._____ ____ 36.043 41.133 63.264 See y
M iscellaneous deductions 92.409 92.409 89,361
D ivs. on subsid. pref. s tk 421.392 421,392 689.121

R em ainder for deprec. 
and com pany d iv s . . $533,307 $616,149 $720,418 $473,784

x The rep o rt for 1922 shows "opera ting  expenses” and for 1923 and 1924 
“ operating expenses and taxes." y The 1922 repo rt shows "expenses and 
Federal taxes,"  the 1923 report gives Federal taxes separate ly , and the  
1924 rep o rt gives Federal taxes and miscellaneous charges.

N ote .— Colum n "A " is the earnings of all com panies owned during  the  
period of their ow nership. Column "B "  includes earnings of H unting ton  
and  A ttica  from  Ju ly  1 1923, although  they  were acquired  subsequent to
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th a t  d a te . These a re  p a rtly  estim ated as com plete Inform ation ts not 
availab le. N either s ta tem en t includes earnings from  the  new W abash 
R iver station

EA R N IN G 8.— For fiscal year end. June  30 1925 (holding co. figures on ly ):
Gross earn ings_______________________________________________  $663,675
G ross incom e________________________________________________  487.668
In te res t on funded d e b t______________________________________  37.931
O ther In te res t___________  13.885
M iscellaneous deductions____________________________________  10.212
N e t incom e______________   425.640
Prior preferred d iv idends____ ________________ .._____________  174.571
P artic ipa ting  preferred d iv idends____________________________  185.374

B alance, su rp lu s__________________________________________  $65,605
N ote.— T o. has changed its  fiscal year to  end Pec . 31: fiscal rep o rt under 

new arrangem ent is to  cover cal year 1926.
O F F IC E R S .—t'h a irn ia ii. Samuel Insull; I’res .. M artin  J .  Insull; V .-P .,

E . V. G raham  Sts1 Rust ace 1 Knight- T reas.. Oliver R '  TeCormiolc 
G en. Counsel, P. J Lucev Office C hiraeo  I I I— V. 119. p . 1174: V. 120. 
p. 207: V. 121. p . 196. 327. 2036; V. 122. p. 3336.

KENTUCKY UTILITIES CO.
A subsidiary of M iddle West Utilities Co.. which owns or controls all of 

the  common stock.
O R G A N IZ A T IO N .— incorp in K entucky in 1912. As of M arch 1 1926 

Bcouir''d the entire capital st.»ck w w ' s, > )\ en’i IVmv'"- t-e-m
W est Kentucky Coal Co. V. 122. p 481. In Ju ly  1926 co. passed control 
of C itizens Gas Light Co. of Jackson. T enn.. by lease to Jackson R y. & 
L igh t Co. V. 123. p. 581.

F IE L D  O F O PE R A T IO N S AND CTTARAGTER OF B U SIN E S S.—  
C o. serves 119 com m unities with one or more classes of public u tilitv  ser
vice. 118 com m unities are supplied with electric light and power. 17 are 
supplied with ice, 10 with water. 4 with gas and 1 with s treet railway 
service. The combined population of the com m unities thus served is 
estim ated to be 221.000. Co. controls the K entucky Hydro Electric Co., 
Which co. owns and operates a 22.500 k.w. hydro-electric generating 
station , s ituated  on the  Dix River near Lexington. Co. also controls the 
Old Dominion Power C o., serving 17 com m unities in southw estern Virginia 
having an estim ated population of 35.000. P lans to build a new hydro
electric s tation  on the  K entucky River of an estim ated ou tpu t of 10.000.000 
k .w .h . per year. Details in V. 123. p. 1996. Co. completed in 1924 a
45 ,000  h .p . steam  p lan t on the Cum berland River. 5 miles from Pineville, 
and entered into a favorable contract with the Kentucky Hydro-Electric Co. 
fo r the  purchase of power from the 30,000 h.p. hydro-electric station  on the 
Dix River near High Bridge. Ky. In Aug. 1925 co. purchased the  C lay 
L igh t C o ., serving the  towns of C lay and Dixon. K y.. with electric light 
and power. V. 121, p .586 . In Sept. 1925 acquired an 8.000 h .p . generating 
p lant a t  G raham . K y .. for approx. $1,000,000. V. 121. p. 586. In  N ov.
1925  offered to  purchase the  debentures, pref. and com. stock of the  Paducah  
E lectric C o., tit b.tuus a t  par ana ini. a t  6% to dale  o! sale, the pref. 
Stock a t par and 7 % d iv s ., and tno common stock a t  $60 per share. V 121. 
p. 2402. On Feb. 26 1926 Paducah Electric Co. sold and transferred all 
Its property  to K entucky U tilities Co. V. 122. p 1609. On M arch 1
1926 Kentucky L igh t#  Power Co. sold all its properties and franchises to 
K entucky U tilities Co. (K entucky L t & I’ow Co. operated a t  Dawson 
Springs. Princeton. Fulton and Hickman, and supplied electricity to Fulton, 
Princeton and Dawson Springs. Also operated the w ater works and 
gupnlied e|eef"l' servioe an-1 i •»' a* " i-k m a e  V !’>•>. n 1900,

In  Sept. 1926 proposed to  buy the  m unicipal p lan t of H arrodsburg , K y.
7 .  123. p . 1382.

For description of W est K entucky Electric Power Co. see below. 
Co. also owns practically  all of the  common stock of K entucky Hydro- 
E lectric Co.

Interest. Outstanding. M aturity.
...................$ 7 .5 9 ., 00 ........................

7.o00.00J J u l y '26 1 ^

STOCK AND BO ND S— Date.
Common ($100)..... ...................... ...........
Q% cum pref ($100)................................
7%  pref junior $5,000,000

($ 100 ) ............................. ..........................
1st m tge Upu gold ($1,000.

$500. $100. c * ) . . ^ . . . ! !
8eries O ___________________  1922
Series D ___ ^______________  1923
Series F ...............................  1925
Series G . . . ................................... 1926
Series H ____________________ 1926

K entucky H ydro El Co 1st M ............

6 Q-J 

7% 3.250.003 See tex t

6 g M -N  644.800 M ay  1 1952
6W g M -N  4 2 ! .9 )0  Sept 1 1948
5 4 g A - 0  2.009.000 Oct 1 1955
5 g F-A  4 000.090 F eb  1 1961 
5 F-A 6.250,000 Feb 1 1961

6%  4 .000 .000  ...................
Stock.— T he 6% cum. pref stock is red. on 30 days’ notice a t 110 A d iv .s
Bonds.—T he 1st M  lien bonds are secured by a direct first m ortgage on 

all the  fixed properties, rights and franchises owned by the co., and no 
bonds may be issued on account of the  acquisition of additional property  
unless the  mtge. shall be a first lien thereon. Further secured by a first 
lien on the fixed properties, rights and franchises of the Electric T ransm is
sion Co. of Virginia, through the  pledge of all the  1st tntge. bonds, and all 
th e  capital stock (except d irectors' shares) of the co. now or hereafter o u t
standing.

All of the  outstanding Series ft. due 1941. were called Nov. 15 1926 a t  
107Vi and int. All of the  ou tstanding  series E , due 1949, were called 
N ov. 1 1926 a t  105 and in t. V 123. p 1762.

Series F. dated Oct. 1 1925. is red all or part a t the following prices and 
in t.: To O ct. 1 1935 a t  105: to  Oct. I 1945 a t 103: to Oct. 1 1950 a t 102.4: 
on Oct. I 1950 a t  102 and thereafte r a t 102 less for each full year after 
Sept. 30 1950. After Sept. 30 1951 a t par. Penn, and C onn. 4 mills, 
M aryland 4 4  mills, D ist. of Col. 5 mills and M ass. 6 6V tax refundable. 
In te res t payable in Chicago and New York. In Dec. 1925 Halsey, S tu a rt 
& C o ., In c ., offered $2,000,000 Series F a t 9 8 Vi and in t.. to  yield about 
5 .60% . V. 121 m 2750

Series O . due Feb. 1 1961 . is red. whole or p a rt on 30 days' notice a t fol
lowing prices and interest at 105 t > ''\>b I 19 ‘6 a t 101 to Feb 1 1946; 
a t 103 to  Feb. 1 1956: on Feb. 1 1956 a t 1 0 2 4 . less 4  "I for each full year 
elapsed after Jan . 31 19.56 to Feb 1 I960: on Feb I 1960 and thereafter a t 
100. Penn, and Conn 4 mills. M aryland 4 4  mills, Dist. of Col 5 mills, 
and M ass. 6% taxes refundable. In Feb. 1926 lialsey , S tu a rt & C o ., 
Inc., offered $4,000,000 series G a t  94 4  and in t.. to  yield 5.35% . V. 122. 
p. 1310.

Series H are  Identical to  series G . In  Oct. 1926 Halsey, S tu a rt & C o ., 
Inc ., offered $6,250,000 series H a t  97 and in t.,  to  yield 5 .20% . V. 
123, p. 1876, 1996.

Dividends.— On 7%  jun ior p ref. stock a  d iv . o t l% %  in M ay , Aug. and  
N ov. 1926.

E A R N IN G S.— For calendar years:
Total ln i . ,  after Interest, Divi- Balance.

Gross. Taxes. # c . dends. Surplus
___ $4 561 880 $1 89X 999 $81 ■> 351 $1,055,608 $1,040

1,581.058 709.397 662.499 209.162
1,259.517 606.199 561.932 191.386

881.606 412.9.35 313.350 128.321
736,968 368.153 299.400 69,415

1925.
1924.................  3.671.198
1923.................  2.935.680
1922.................  2.282.611
1921.............   2.109.947

Latest Earnings.—For 12 m onths ended Aug. 31:
1926. 1925.

Gross earnings____________________________________$5,321,700 $4,800,925
O perating expenses, m ain tenance and taxes_______  3.235.393 2,721.852

N e t before depreciation................... ................. ............. $2,086,307 $2,079,073
•E arn ings available from  controlled com panies____ 246.936 220,360

T o ta l______ ___________________ _______ ________ $2,333,243 $2,299,433
•  Being earnings available to  stock ownership of the  K entucky Hydro 

Electric Co. and the  Old Dominion Power Co. a fte r in terest on $6,650,000 
combined funded deb t of those com panies and all o ther prior charges.

O F F IC E R S .— C hairm an, Samuel Insull: Pres., H arry  Reid; V .-P ., 
Lewis B. Herrington: T reas. A- Xoc A A. T u ttle ; A ud., A. M . Cruse. 
V. 121, p . 586. 1348. 1678. 2402. 2750: V. 122, p . 481, 883, 1310, 1609, 
2495: V. 123, p. 581. 1382. 1762. 1876. 1996.

W E ST  K EN TU CK Y  E L E C T R IC  PO W ER CO .
On June 1 1926 co. sold all its properties and franchises to  K entucky 

U tilities Co., which before th a t date  already owned the  entire capital stock  
of W est K y. El. Power Co., which la tte r co. was incorp. in D elaw are 
June 1924. Below we give a  description of th e  properties, &c.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OK R1TSINESS.—- 
Furnishes electric light and power In the  coal producing territo ry  centring 
a t  Earlirigton and Sturgis. In the west K entucky field. Supplies electrU 
power to the  W est K entucky Coal C o., the  largest coal mining com pany 
In this field; provides the  principal source of power supply for the  transm is
sion system  of K entucky Utilities Co. (part of the  M iddle West U tilities Co. 
system ) serving M adisonville. M organfleld. Princeton. Dawson Spring* 
and ad jacen t towns In K entucky and through its own retail distribution  
system  furnishes light and power to Sturgis. Commercial Point. Earlirigton, 
W heatcroft. and M orton 's  G ap. K.v. Population directly nr Indirectly 
served w ith electricity. 50.000. Co also furnishes do nestle w ater supply 
in Sturgis, Earli lgton and M adisonville. with combined population of 14 009 
and supplies w ater locallv to the  Louisville & N ashville and Illinois C entral 
railroads.

Co. owns 2 steam  electric generating p lan ts a t Earlirigton and Sturgis, 
K y .. w ith aggregate installed capacity  in excess of 0.400 h .p . .  and electric 
transm ission and d istribution  system s, also has 2 w ater pum ping plants 
w ith storage reservoirs of 600.000.000 gallons capacity .

STOCK A N D  BONDS—  Date. Interest. Outstanding. M aturity.
C apital s tock________________See above under "C o n tro l."

Bonds.— All of the  ou tstanding  1st mtge. 5 4 %  bonds, series A. dated 
Sept. 1 1925, were called for paym en t Sept. 1 1926 a t  103 and  in t. V. 
123, p . 713.

MICHIGAN GAS & ELECTRIC CO.
Controlled by the M iddle W est U tilities (to .
O R G A N IZ A T IO N .— Incorp. in M ichigan on Oct. 1 1904 as the

Houghton C oun ty  Gas & Coke Co. Name changed to the  above F eb . 14 
1917 The. com pany acquired, effective Jan . 1 1017. the  C onstantine  
H ydraulic Co. Three Rivers Light & Power C o., Three Rivers Gas C o., 
Milling & Power Co . and the M .rquette  C ounty  Gas A  Elec. C o., exclud
ing the  street railway fwhieh see below) «

In Feb. 1925 the co. applied to the M ich. P. U. Comm, for an th . to Issue 
$400,000 common stock . $218,000 preferred stock and $50,000 bond* 
V. 120. p 829

STOCK AND BONDS— Date. Interest. Outstanding. M aturity.
Common $1 600 000 ($100)............................................$1 275 000 .....................
Pref cum $400 000 ($100)....... .............  6%  400 000 A ug '26 .1 M
Prior lien stock $1,000 000 ..............  7%, 859.300 Aug'26, 1 i i
1st mtge & ref Ser "A " ($100 I 1923 6 g M -8 1 734 800 Sept 11943

$500 $1 000) go ld___ c* tf (C entral T r Co. o f Illinois Chicago, trustee .
M Co O & El 1st $1,000.-1 1910 6 g J -J  '45  000 Jan  1 1930

000 ($1,000) g o ld____ c* tfl F irst T rust & Sav. Bank. Chicago trustee .
Bonds.—T he 1st m tge. A  ref 6s are secured in addition  to  their lien on t h e  

property by pledge of en tire  capital stock (with exception of d irecto rs’ 
shares) of the M arquette  C ounty  Elec. R.v. Co. Sufficient are reserved t o  
retire prior liens and the  balance for corporate  purposes. Are callable on 
and from Sept. 1 1933 to Sept. 1 1938 at 105. thereafte r prior to  Sept. 1 
1942 a t 102 4  less 4  of I % for each year or fraction  thereof elapsed after 
Aug 31 1939; ou and after Sept 1 1942 a t p  >r

Of the *345.0"0 M arquette  C ounty  Gas A Elec. Co 1st 6s reported o u t
standing. $139,000 have been assumed by tlm M arquette  C ount Elec. Ry. 
Co. (see below) which has acquired and owns 1 p .r l  of the property upon 
which the mortgage is a Hen. Sinking fund  of 1% from 1913 to  1915 and 
2% thereafter Are callable a t  105 on any in t. da te .

E A R N IN G S — For calendar ve irs :
Avail, for 
Com. D irt. 

$24,444 
27.755 
39.654 
17,801 

.1. Hod.ikins
and Roy Cam pbell- Sec R . E  M cK ee Asst. Sec.. B. A. W aindl Chicago, 
III.; T reas., J W Denison Three R ivers M ich General office Three 
R ivers, aMich.— V. 118, p. 2581; V. 123, p. 829. 2517; V. 122. p. 2949.

Cross A e t after Intrrrst, Prior Lien <4
Income. Tores. cV-r. Pref D rs.

1925 _______ $882,095 $213 054 $125 O il $63,599
1924 _______  742.533 216.625 145.716 43.154
1923 _______  722.713 189.050 108.202 41 194
1922 _______610.515 148.139 94.894 35.44

O F F I C E R S  —  f . e s L . E . VI vers: V .-P s  . W . C . S h a ’-p W .

( A i  TH E M A R Q U ETTE CO UNTY E L E C T R IC  RAILW AY CO.
Organized with $25,000 capital stock (al of which with the exception of 

d irectors’ shares, is owned by the M ichigan Gas & Elec C o.). P roperty  
leased to the M ichigan Gas & Elec Co und’-r general con trac t which pro
vides for paym ent of bond in terest, operating expenses and upkeep. The 
com pany has assum ed $139,000 of the  1st M  bouds of the M arquette  
C ounty Gas & Electric Co.

INTERSTATE PUBLIC SERVICE CO.
Controlled by M iddle W est Utilities Co.
O R G A N IZ A T IO N .— Incorp in Indiana Sept. 4 1912 and leased for 999 

years the  Indianapolis C olum bus & Southern T raction  Co. a t  a ren ta l of 5% 
on the capital stock or *90 000 a voar above al! taxes See th a t ro . below. 
Has also acquired the  Franklin W ater, L ight & Power C o., C itizens' Elec. 
L t. A I’ow On . Indiana Service C o., N orthern  Public Service Co. of In d ., 
Seymour Public Servil e C o.. Bedford Light. H eat A I’mv C o., the  N orthern  
Ind. U tilities Co and the New C astle L t., l i t .  & I’ow. Co. V 114. p. 198. 
Has also acquired the Jefferson W ater. L t. A H t. Co. V. 116. p. 2637. 
Form erly controlled through stock ownership the Louisville & Southern 
Indiana T rac. C o.. Louisville A N orthern Ry. & Lighting C o., New Albany 
W ater Works C o.. C entral Indiana Lighting Co and United Gas & Elec- 
trie  C o., hu t early in 1921 these cos. were merged with the In te rs ta te  Pub
lic Service C o., as per plan in V. 112. p. 563. 12X3 Separate statem ent* 
of the  Louisville A N orthe n Ry. A Ltg. C o., the  United Gas & Elec. Co. 
and the Louisville A Southern Indiana T rac. C o., giving history up to tim e 
of merger, will lie found in "E lec . Ry. Supp" of Oct. 30 1920. As of 
Jan . I 1923 the co. acquired all property and business of the Indianapolis 
& Louisville T raction R y.. Southern Indiana Power C o., the Hydro-Elec
tric  Light & Power C o .. Hawks Electric C o.. Winona Electric L ight A 
W ater C o.. M iddlehury Electric Co and Electric Transm ission Co. of 
N orthern  Indiana. Separate s ta tem en t showing history of Indianapolis A  
Louisville T rac. R y . up to tim e of m erger will be found in "E lectric  Railw ay” 
Supplem ent of Oct. 28 1922.

The com pany jo in tly  with the  C entral Illinois Public Service Co. guar
antees unconditionally by endorsem ent (an th  $5,000,000, outstanding  
$3,000,000) 1st mtge. 7% bonds of the Indiana Hydro-Electric Power Co. as 
to  prin ., in t. and sinking fund. V 114. p 306

In  Oct. 1923 purchased the Jeffersonville (Ind .) W ater, L ight & Power 
Co. V. 117. p. 1884. C om pare V. 117. p 1063. In Oct. 1924 acquired 
all the  outstanding common stock of the Indiana Power Co. and ail of the  
physical p roperty  of the Knox-Sullivan County Light & Power Co. V. 
119. p. 1624. In Nov. 1924 acquired the electric system  of the  Leesburg 
Elec. L t. & W ater Co. V 119 p. 2287.

In Jan . 1925 acquired the W arsaw Gas Co.; In M arch 1925 the  Orange 
C ounty Public Service Co. and the Ooshin Gas Co.. In A pril 1925 the 
Vernon H ydro-E lectrie Co.

In  Ju ly  1925 acqu ired  th e  p ro p e rty  of th e  B row nstow n W a te r & L ig h t
C o., and the Jackson C ounty  Transmission Co V 121. p 586. In  Sept. 
1925 obtained permission to take over the physical property of the  Indiana 
Power Co. and its subsidiary the Knox & Sullivan C ounty  Light A Power 
C o.; also the  Consum ers Power Co., operating in southw estern Ind iana . 
V. 121, p . 706, 1461. D uring 1925 also acquired the  M entone (Ind.) 
E lectric  Co. and  the  M unicipal L ighting C o., Loogootee, In d . V. 122, 
p . 1455.

In  Oct. 1925 purchased the  John T . Brill T ransit C o ., operating  10 buses, 
thereby elim inating all bus com petition between its term inals a t  Ind ianap
olis, Ind ., and Louisville, K.v. V. 121. p. 1908. In 1926 purchased French 
Lick & W est Baden W ater Light, H eat & Power Co. for, it  is s ta ted , $500,- 
000. V. 122, p . 3210; also the Shoals U tilities Co. of Shoals, Ind .

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E SS.—  
C om pany serves 136 Indiana cities and towns with one or m ore classes of 
public u tility  service and wholesales electricity in 65 additional. Among 
th e  more im portan t cities served are: Goshen, Lebanon. New C astle, 
Oonnersville, Aurora. F ranklin , Columbus. Seymour, Bedford, Blooming
ton , Shelbyville, Jeffersonville, New Albany, 'V incennes and  B 'cknell. 
Population  served 324.000. Co. owns and operates 14 electric generating 
stations with a combined capacity  of 56.975 k .w ., 1.453 miles of high 
tension transm ission line, 118 transform er stations. 11 artificial gas p lants, 
1 na tu ra l gas p roperty , 13 city w ater works. 33 miles of s treet railw ay and 
166 miles of in teru rban  line. The in terurban line from Seym our to  Ind ian
apolis is operated  under a  999-year lease, com pleting th e  line from  Ind ian-
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apolis to  Louisville, reaching m ore th an  750,000 people. In  June  1924 
purchased 11 m otor buses to  operate between Indianapolis and  F ranklin , 
as an  ad junc t to  its  m ain line. Acquired th e  Jackson H ighw ay Bus Line, 
operating 14 buses. Also owns and operates electric, gas, h ea t and  w ater 
properties in a num ber of com m unities.

In  1925 com pany issued 30,324 shares of com. stock of no p a r value, in 
exchange for 25,992 shares of its  6% cUmul. pref. stock (par $100), on the  
basis of $87 50 a share for the  pref. stock and  $75 a share for th e  com. stock. 
T he common stock  is owned by  th e  M iddle W est U tilities Co. V. 120, p. 
1586.

ST O CK  A N D  B O N D S—  Date.
Com m on (no p a r )___________ _____
Com m on $7,500,000 ($100)— ____
P rio r lien 7 % cum ___________ _____
6 % cum  p re f_________________ _____
P rio r lien 7 % subscrip tions__ _____
P ref 6%  cum  subscriptions___ _____
F irs t m ortgage & ref series A_ .  1923

Series “ B ” ________________ 1924
Series “C”________________ 1925

Interest.

6 g F-A 
6A  g J-J 
6 A  A-O

Outstanding. M aturity.
. 33,251 shs. __________
. $6,310,300 __________

9.045.700 J u ly ’26,1%  
6,245,500 A ug’26,1 A

168,900 __________
160,000 __________

8,551.900
2.661.700 
3,384.100

Feb 1 1948 
Jan  1 1949 
O ct 1 1950

($100, $500& $l,000)g-C *.tf U nion T ru st C o ., Indianapolis, tru s tee .
New A lbany S t R y  $250,0001 1902 5 F-A 234,000 Aug 1 1927

($ 1 ,0 0 0 )_________________l in t ,  a t  U . S. T ru st C o., Louisville, trustees.
In d  & Louisv T rac R y  1st M  f 1912 5 g A-O 810,400 A pr 1 1942

$1,500,000 g ($100, $500 &( In te res t a t  Colonial T ru st C o ., P ittsb u rg h , 
$1,000)______________c .t f * l  tru s tee .

U nited  Gas & E l Co 1st m tg e f 1902 5 g J -J  509,000 See tex t.
$750,000 ($1,000) gold--c*-{Int. a t  C ont. & Com m . T r. & S. B ., Chicago, 

I tru s tee , and  a t  E lio t N a t.  B ank , B oston.
U nited  Gas & E l Co 1st consol [ 1904 5 g J - J  46,000 See te x t,

m tge $1,500,000 gold ($500-|Int. a t  C on t. & Com m . T r . & S. B ., Chicago, 
an d  $1,000)____________ c* [ tru s tee , or a t  E lio t N a t.  B ank, Boston.

C entra l Ind iana  L tg  1st & ref( 1907 5 M -N  1 285,500 M ay  1 1927
$2 ,500,000($500& $l,000)c*/In terest a t  Colum bia T ru s t C o ., tru s tee .

Peoples Gas E lectric  & Heat-1 ____  5 J -D  1 85,000 June  1 1931
ing firs t m ortgage________ J ln t .a t  C ont.& C om .T .&  S .B ., C hic., tru s tee .

Shelby C oun ty  W ater, Gas &( 1910 5 M -S 1 187,200 M ar 1 1930
E lectric  firs t m tge  $500,000{In t. a t  C on tinen tal-E quitab le  T itle  & T ru st 
($100, $500 a n d  $1,000). ~ ~ ................... . -  -  -C o ., P h iladelphia , trustee; A . D . Ogborn, 

N ew  C astle , In d .,  co-trustee.
____ 5%  118,000 Apr 1 1929
_______ 5%  100,000 Jan  1 1931
1916 6 g M -S 1,945,600 Sept 1 1936

(closed) ($1,000, $500, $100^ In t .  a t  C ont. & Comm. T r. & Savs. B k ., 
c* .tf)  I Chicag6, Trustee,

Frank lin  W at L t & Pow  1st M_ 
Ind iana  Public Serv Co 1st M_ 
Ind iana  P r & W at Co 1st s f g

Ind iana  Pow  Co 1st & re f gj 1919 6 g M -N 526,200 N ov 1 1944
(closed) ($1,000, $500, $1001 C ont. & Com m . T r. & Sav. B k ., Cnicago,
c * .t f )____________________ I and  W m . P . K opf, T rustees.

Ind iana  Pow Co 1st lien & gen JCont. & Com m . T r . & Sav. B k ., Chicago,
m tge. g. $15,000,000______1 T rustee; W m . P . Kopf, C o-trustee.
Series A ________  1921 7 A  g M -N  1,250,000 N ov 11941
Series B ___________________  1922 6 A  g M -N  1,175,000 N ov 1 1942

Ind iana  Pow Co 3-yr g notes) 1925 5 A  g F-A 1,000,000 Feb 1 1928
($1,000, $500)_______ c * .t f \C o n t. & Comm. T r . & Sav. B k ., C hic., T r.

O ther funded d e b t___________ _____  _________  251,900 ----------------
Bonds.—T he 1st M tge. & ref. bonds, are  secured by  a m ortgage covering 

as a d irect lien all fixed p ro p erty , incl. now owned or a fte r acquired.^ The 
m tge is also a d irect lien on th e  balance of the  co .’s p ro p erty , sub jec t to  
$9,670,759 ou tstand ing  closed p rio r liens of which $2,014,900 will be de
posited under th e  m tge. T he 999-year lease of the  Indianapolis, Colum bus 
and  Southern T rac tion  Co. is also pledged under the  m tge. U nder the 
term s of th is  lease, as p a r t  of the  ren ta l, the  Co. p ay s  the  iy te res t on the 
leased co .’s closed issue of $973,000 25-yr. 1st m tge. 6% g. bonds due Feb. 1 
1948. A dditional bonds of a given series (or other series bearing such 
ra te s  of in te res t, d a te  of m a tu rity , &c., &c., as directors m ay  determ ine) 
m ay be issued against th e  deposit, p a r for p a r of each on U . S. obligations 
or underlying bonds or to  refund underly ing  bonds and bonds of o ther series 
issued under th is  m tge. and  for 75% of new construction , &c. Bonds 
m ay  also be issued for 75% of expenditures m ade for stock o f a  subsidiary 
and  for additions and be tte rm en ts  to  its  p ro p erty , and  to  refund  its  in 
debtedness, provided bonds secured by  m tge. upon th e  p roperty  of such 
subsid iary  be pledged in an am oun t equal to  such bette rm en ts  or refunded 
indebtedness, and  provided th a t  th e  to ta l am ount of bonds issued under 
th e  m tge. in  respect of any  subsid iary  together w ith  all m tge. indebtedness 
of such a  subsidiary, ou tstand ing  in  th e  hands of the  public, does n o t exceed 
75%  of th e  value of its  perm anen t p ro p erty . Bonds issued for new con
s truc tion  or acquisitions by  th e  co. or any  subsidiary, or for the  stock  of 
any  subsidiary or to  refund th e  indebtedness of a subsidiary m ay  n o t be 
Issued unless n e t earnings of th e  co. and  its  subsidiaries, during 12 con
secutive m onths of the  preceding 14 m onths have  been a t  least 1 % on all 
ou tstand ing  (incl. those to  be issued and  underly ing  bonds in th e  hand  of 
the  p ub lic ), except any  bonds for w h a t re tirem en t the  necessary moneys 
have been deposited. M aintenance fund  of 12 A  % of gross earnings.

Series A  are  red . all or in  p a r t  a t  any  tim e after Jan . 31 1928 on 30 days’ 
notice a t  th e  following prices and  accrued in t. On and from  Feb. 1 1928 
to F eb . 1 1933 a t  105; on and  from  F eb . 1 1933 to  Feb. 1 1938 a t  104: on 
and  from  F eb . 1 1938 to  Feb. 1 1943 a t  103; on and  from  Feh . 1 1943 to 
F eb . 1 1945 a t  102; on and  from  F eb . 1 1945 to  Feb. 1 1947 a t  101; on and 
a fte r F eb . 1 1947 a t  p a r. Series B are  re d ., all or in  p a r t,  a t  any  tim e 
subsequent to  Dec 31 1933, upon 30 days’ notice , a t  the  following prices 
and  in terest; 107 A  if redeem ed during  th e  five years end. D ec. 31 1938; 
105 if redeem ed during  th e  five years end. Dec. 31 1943, and  if redeem ed 
subsequen t to  D ec. 31 1943, b u t on or before Dec. 31 1947, a t  102A  less 
A  of 1% for each year or p a r t  thereof elapsed after Dec. 31 1944, and if 
redeem ed a fte r D ec. 31 1947 a t  p a r. T he  com pany agrees to  reim burse 
th e  holders of th e  1st m tge. & ref. Series A and  Series B bonds if requested 
w ith in  60 days a fte r paym en t for th e  P enna . 4 mills and  M ary land  4 A  
m ills taxes and  for the  C onn. and  D is tric t of Colum bia persoanl p roperty  
taxes n o t exceeding 4 mills per $1 per annum , and  for th e  M ass, income 
tax  on the; n te re s t and  exceeding 6%  of such in t. per annum . V. 118, 
p . 431.

Series C are  re d ., whole or p a r t ,  upon  30 d ay s’ notice a t  105 to  O ct. 1 
1935; a t  102A  to  Oct. 1 1945; a t  102 on O ct. 1 1945 and  thereafte r a t  102 
less A  % for each full year elapsed a fte r Sept. 30 1945, a fte r Sept. 30 1949 
a t  100. P enn . C onn, and  D is tric t of C olum bia 4 mills tax , M aryland 
4M -m ill tax  and  M ass, income tax  refundable. In  N ov. 1925 H alsey, S tu a rt 
& C o .. In c ., A . B. Leach & C o., Inc . and  E . H . Rollins & Sons, offered 
$2,825,000 Series C bonds a t  97M  and  in t . ,  to  yield over 5 .70% . V. 121, 
p . 2156, 2272.

New A lbany S t. R y . bonds are sub j. to  call on any  in t. da te  a t  105 & in t. 
Unissued Louisv. & N o. R y . & L tg . 1st M . bonds can only be issued for 

80% o f cost of p roperty  b u ilt o t acquired . Are subj. to  call a t  105 & in t. 
V. 82. p . 868.

Of the  In d . & Louisv. T rac . R y . Co. 1st M . 5s reported  as ou tstand ing . 
$7,200 are  held in treasu ry  and  $150,600 are held as collateral. Of rem ain
ing ou tstand ing  bonds, $650,200 are  for im pts. and  extens. a t  80%  of cost. 
Subject to  call on any  in t. d a te  a t  105 and  in t.

Sinking fu n d  o f 2 % per annum  began O ct 1 1917, increased 1 % each year 
to  and  including April 1 1921. an d  rem ains now a t  5% per annum .

$750,000 U nited Gas & Elec. C o. 1st consols, are  reserved to  re tire  a  like 
am ount of U nited Gas & Elec. Co. 1st 5s, and  all except $46,000 have been 
re tired . B oth  issues m atu re  serially from  1907 to  1942, b u t the  bonds of 
1902 m ay be called a t  105 and  in t.; th e  new consols, are callable a fte r Ju ly  1 
1924 a t  105 and in t. See V. 79, p . 2458.

Sufficient C entral Ind iana  L ighting Co. 1st & ref. 5s are reserved to  re tire  
th e  People’s Gas, Elec. & H tg . Co. 1st 5s.

$25,100 Shelby Co. W ater, G as & Elec. Co. 1st m tge. 5s are  held in 
reasury . Call, on any  in terest d a te  a t  102 A  and  in terest.

The Indiana Power Co. 3-yr. 5 A %  Q- notes, dated Feb. 1 1925, are  red . all 
or p a r t  on 30 days’ notice a t  101 to  Feb . 1 1926; a t  100K  to  Feb 1 1927; 
a fte r Feb . 1 1927 a t  100; in  each  case w ith  in terest. Penn , and  C onn. 
4-mills and  M ass. 6% taxes refundable . In  M ay  1925 H ill, Jo iner & Co. 
Inc . offered $1,000,000 a t  99 and  in t . ,  to  yield over 5 7A % .  V. 120, p . 24001 

E A R N IN G S .— For calendar years:
Gross, Including N e t, A fte r  Interest, Balance,

Taxes. Rents,  A c .  Surplus.
a$2,768,605 $1,650,762 b$l,117,843

1,898,347 1,062,528 835,818
1,596,417 910,762 685,656
1,118,921 716,076 402.844

a  afte r deducting $248,466 re tirem ent reserve, b O ut o f th is  am ount 
were paid : $584,936 d ividend on p rio r lien stock; $222,185 preferred  and  
$385,416 common dividends, leaving a defic it for 1925 of $74,694. No 
common dividends were paid  in  1922, 1923 and  1924. V . 122, p . 1310.

Other Income.
1925...........................$8 ,954 ,956  *
1924.......................  6 ,860 ,290
1923.......................  6 ,421 ,595
1922 .........   4 ,424 ,747

O F F IC E R S .— P res ., H a rry  R eid, Indianapolis, In d .: V .-P ., E . Van
Arsdel; Sec. & T reas., W . M arshall Dale; A ud ., A. D . Jones.— V. 118, p . 
85, 311, 341, 550, 1267, 1665, 2042, 2179, 3077; V. 119, p . 197, 693, 1510, 
1624, 1952, 2287; V. 120, p . 1202, 1586; V. 121, p  586, 706, 1461, 1908, 
2272, 2750; V. 122, p . 1310, 1455, 3210.

INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO.

Lease.— In  D ec. 1912 was leased for 999 years to  th e  In te r-S ta te  Public 
Service C o., a subsidiary of th e  M iddle W est U tilities C o ., a t  a ren ta l o f 5%  
on the  capital s tock , or $92,000 a year above all taxes. V . 95, p . 680. See 
In te r-S ta te  Public Service Co. above.

O R G A N IZ A T IO N .— Form erly the  Indianapolis Greenwood & F rank lin  
R R ., which com pany was incorporated in In d ian a  in  1895. N am e changed 
as above in Jan . 1903.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 62.38 miles of tra ck  between Indianapolis, F rank lin  and  Colum bus 
and Seymour, of w hich 3.86 miles Delong to  In d . T rac . & T erm . Co. S tand 
a rd  gauge. 6 0 ,7 0 ,9 0  and  100-lb . T  ra il . M ostly  p riv a te  righ t-o f-w ay . I t
com m ects w ith  Indianapolis & Louisville E lec . R y ., th u s  form ing a th rough  
line from  Indianapolis to  Louisville.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Stock $1,840,000________  _______  _________ $1,840,000 See tex t
F irst m tge bonds ($500 an d / 1923 6 g F-A  973,000 Feb 1 1948

$1,000) gold__________c * tf \F letcher-A m er. N a t.  B ank , In d ., tru s tee .
Bonds.— Are call, on any  in t. d a te  upon 60 days’ notice a t  105 & in t. on 

or before Feb. 1 1928; thereafte r to  Feb. 1 1933 a t  104 & in t.; thereafte r 
to  Feb. 1 1938 a t  103 & in t.: thereafter t t  A ug. 1 1946 a t  102 & in t.:  and  
thereafter a t  p a r and  in t. In t .  payable  a t  office of tru s tee , Indianapolis, 
or Illinois T ru st & Savings B ank, Chicago.

E A R N IN G S .— For cal. year 1925: gross., $680,404; n e t a fte r taxes and  
exp., $300,377; for 1924, gross, $739, 500; n e t a fte r taxes and  expenses, 
$161,000. Cal. year 1922, gross, $748,450; n e t, a fte r taxes, $244,257. In  
1921, gross, $728,098; n e t, a fte r taxes, $236,870.

O F F IC E R S .— P res .. W m . G . Irw in; V .-P ., L . I .  Sweeney; Sec. & T rea s ., 
Hugh M iller, all of Colum ous, In d .— V. 115, p . 2905; V. 116, p . 176, 295.

NORTH WEST UTILITIES CO.
Control.— M iddle W est U tilities Co. owns the  entire common stock.
O R G A N IZA TIO N .— Incorporated  in D elaw are in Dec. 1918. C om pany 

owns or controls public u tility  operating com panies supplying one or m ore 
classes of public u tility  service to  197 com m unities in centra l eastern  and  
northern  W isconsin and  northern  M ichigan. T he subsidiaries of the  com
pany  are: W isconsin Power & L ight Co. (and its  subsidiary, Beloit W ater, 
Gas & Elec. C o .) , Lake Superior D istric t Pow er C o., W isconsin R iver Pow. 
C o ., Southern W isconsin Power C o ., Southern W isconsin E lectric Co. 
T o tal population  served estim ated  a t  355,700. V. 122, p . 612.

Stockholders on April 21 1926 increased th e  au th . cap ital s tock  from  
450,000 shares (150,000 shares prior lien p ref., par $100; 150.000 shares p ref., 
p a r $100, and  150,000 shs. no par common) to  550,000 shs., viz.: 175,000
shs. prior lien p ref., par $100; 175,000 shs. p ref., p a r $100, and  200,000 no 
p a r common shares. V. 122, p . 1763, 2652.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common 200,000 shs (no p a r ) . ____ _________  124,353shs __________
Prior hen pref. cum . $17,500,-

000 ($100)........................ .................... 7 3,900,000 Ju ly  ’26 1%
8%  cum  p re f $7,500,000.......................  8 $783,200 ....
Cum . pref. stock  $17,500,000

($100j__________________________  7 Q-F $4,000,000 A u g ’26 1 ^
x All held in treasu ry .
Stock.— T he 7%  cum. pref. stock is preferred  as to  assets and  d iv id e n d  

over th e  common stock . R ed. on 30 days’ notice a t  110. L isted on 
Chicago Stock Exchange. In  Jan . 1926 H ill, Joiner & C o., In c ., T ucker, 
A nthony & C o., and  C entra l S tates Securities Corp. offered $3,000,000 
7% cum . p ref. stock  a t  $95 per share to  yield ab o u t 7 .37% . V. 122, p .612.

E A R N IN G S .— For calendar years:
1925. 1924.

In t. an d  divs. rec’d  and  p ro fit from  sale of securs. $702,368 $614,936
Expenses_______________________________________  46,417 14,319

N et earn ings__________________________________  $655,951 $600,617
C oilat. note  in te re s t_____________________________  36,000 43,500
O ther in te re s t____________________  7,276 27,341

T o tal charges_______________ _________________  $43,276 $70,841
N et incom e_____________________________________  $612,675 $529,776

Consolidated Earnings o f Subsidiaries for Calendar Years.
1925. 1924.

Gross earn ings___________________________________ $8,944,797 $7,157,011
N et a fte r deprec., taxes and  ren ta ls______________ 2,867,338 2,398,678
M iscell. earnings N . W. U til. Co. (n e t)___________  41,929 299,904
In te res t and am ortiza tion________________________ 1,422,983 1,428,309
M inority  dividends and  proportion  of su rp lu s____ 625,494 379,857
Prior lien dividends_____________________________  231,660 166,702
8%  preferred dividends__________________________  52,214 62,656
7% preferred d iv idends__________________________ 174,650 81,859

Com bined surplus earn ings____________________  $402,266 $579,198
For earnings of W isconsin River Power Co. see V. 122, p . 1613 under th is  

la tte r com pany.
O F F IC E R S .— C hairm an, Samuel Insull; P res ., M artin  J .  Insull; Vice-

P res ., E . V. G raham ; Sec., E . J . K night; T reas ., O. E . M cC orm ick.— C. 
120, p . 2149; V. 121, p . 459, 1348; V. 122, p . 482, 612,1763, 2652, 2949, 3211

WISCONSIN POWER AND LIGHT COMPANY.
Control.— A subsid iary  of N o rth  W est U tilities C o., which co. is in  tu rn  

controlled b y  M iddle W est U tilities Co.
O R G A N IZ A T IO N .— Incorp . F eb . 21 1917 in  W isconsin. W as know n 

as the  E aste rn  W isconsin E lectric  C o. up  to  tim e of consolidation in  1924 
w ith th e  following com panies when nam e was changed to  p resen t title . 
Com panies consolidated in to  th e  p resen t W ise. Pow. & L t. Co. were: 
Wisconsin Pow er, L ight & H eat C o ., Janesville  E lectric  C o ., B adger E lectric  
Service C o., M ineral P o in t Public Service C o., W isconsin U tilities C o. 
and  M iddle W isconsin Power Co. As of A pril 1 1925 acquired th e  P o rtage  
Am erican Gas Co.; also th e  M anitow oc & Sheboygan Bus L ine. V . 121, 
p . 461. A cquired the  M auston  E lectric  Service Co. as of M arch  1 1925 
and in  Aug. 1925 M arq u ette  E lectric  C o ., In te ru rb an  E lectric  C o ., Tw in 
Bluffs E lectric  C o ., M onticello & H arrisville L igh t & Pow er C o ., F a ll 
R iver E lectric C o., Cazenovia E lectric  C o ., P rinceton E lectric C o ., Orford- 
ville L igh t & Power Co. and  the  m unicipal p lan ts  a t  Lim e R idge and  D ane. 
V. 121, p . 841. In  O ct. 1925 the  Southern C ounties Pow er Co. opera ted  
by  W ise. Pow . & L t. Co. bought th e  electric lighting system  a t  B rooklyn, 
W ise.— V. 121, p . 1910. In  N ov. 1925 purchased the  p ro p erty  o f th e  F a ir  
w ater E lectric Power & L igh t Co. V. 121, p . 2523. In  1925 purchased  
th e  entire  cap ital stock  of Beloit W ater, Gas & E lectric Co. an d  to o k  on 
M ay  1 1926 com plete control o f th is  la tte r  co. V. 122, p . 484, 2950. In  
D ec. 1925 purchased th e  entire  ou tstand ing  pref. and  com m on stocks of 
C en tra l W isconsin Power Co. and  m erged the  la tte r co. on Sept. 1926. 
V. 123, p . 1635; V. 122, p . 1612. Also bought during  1925 num erous o ther 
properties and  companies. See enum eration in V. 122, p . 1612. In  F eb . 
1926 acquired the  Cam bridge-Albion Electric Co. V. 122, p . 1028, also 
abou t th e  m iddle of 1926 a  num ber of o ther properties. See V . 122, p. 
2801; V. 123, p . 845.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .—  
Co. supplies, w ithou t com petition, directly  or indirectly , electric ligh t and  
power to  225 com m unities s itu a ted  in 20 counties of cen tra l an d  eastern  
W isconsin and  including th e  cities o f B eloit, Fond du  L ac, Sheboygan, 
Janesville and  M onroe. T en com m unities are  supplied w ith  gas, 3 receive 
w ater, 15 receive street railw ay or in te ru rb an  service, and  2 cities are  sup
plied w ith heating service. P opulation  served, d irectly  or indirectly , ex
ceeds 600,000. Co. owns and  operates 39 cen tra l electric generating 
s ta tions, of which 12 are  steam  and  27 are  hydro-electric. 1,373 miles of 
in ter-connected high-voltage transm ission lines rad ia te  over an  area of 
approx. 5,000 square miles, and  are  in ter-connected  w ith  those of co .’s 
affiliated  com panies, th e  W isconsin R iver Pow er Co. and  Southern Wis
consin Power C o ., as well as w ith  o ther com panies’ system s. Co. has 8 
artificial gas properties of a to ta l daily  capacity  o f 3,325,000 cu. f t .  Also 
owns and  operates s treet railw ay system s serving the  cities of Fond du  Lac,
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Oshkosh and Sheboygan an d  electric in te ru rban  lines connecting th e  C ity  of 
Sheboygan w ith  E lk h art L ake and  th e  C ity  of Fond du  Lac w ith  Oshkosh 
an d  N eenah. Also operates 46 buses. V. 118 , p . 2951; V . 119, p . 77, 581.

Franchises.— O perates u n d er inde term ina te  perm its  as  provided by  Wis
consin Public U tilities law , an d  is th u s  p ro tected  from  com petition .

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common stock $7,500,000_________  _________ $6,389,900 ___________
P refsto ck  7% $7,500,000 c u . ____ Q-M 6 ,907,900S ep t’26 IH %
1st & re f M  $20,000,000 g \ 1917 5 g M -S 1,019,000 M ar 1 1947

($500 & $1,000) c*_______ /In te re s t payable in M ilw aukee or New Y ork .
1st lien & re f m tge ($100 '

$500 & $1,000) g ______c* tf
Series “A ” _______________
Series “ B ” _______________
Series “ C ” _________

Series D ($1,000, $500
c* & $1,000 & m ultip . r) t f  1

Series E ($100, & c.)________ t f  1926
Underlying Liens—

Sheboygan Elec re f & im p t M \ 1916

1922 6 g J-D
1923 6 H g M - 8
1924 6 g M -N

lin t ,  payable  in Chicago or New Y ork . 
$100/ 1925 5 H g J - D  1,200,000 Dec. 1 1955

2,043,400 Dec 1 1942 
1,182,000 Sept 1 1948 
2,235,200 M ay  1 1944

5 g M -N  1,000,000 M ay  1 1956

5 g J-J  1,461,500 Ju ly  11946 
g ($1,000 & $500)____c * tf /In te re s t  payable in M ilw aukee o r N. Y .

Wise P r  L t & H t Co 1st & re f / 1916 5 g J-D  1,306,000 June  1 1946
M  ($100, $500 & $l,000)_c* (In t. a t  F irs t W ise. T r . C o., M ilw aukee, Trus.

Janesville Elec 1st & re f M \ 1915 5 g J -J  608,500 See tex t
$1,000,000 ($500) g _____c * /In t .  a t  M erch . & Sav. B k ., Janesvills, Wis.

M ineral P t  P  S 1st & re f M ._  1914 6 g J - J  517,400 Jan  1 1934
Beloit W ater Gas & E l Co 1 s t / ____ 5 M-S 2,000,000 M ar 11937

m tge s f  gold_____________ [
O ther underlying div  b o n d s .______  _________  288,600 —  --------

Stock.— Pref. is red . a t  110 and  divs. In  O ct. 1924 8,000 sbaro3 were 
offered by Old Colony T ru st C o ., Boston, and Paine, W ebber & C o., N. Y . 
a t  98 and d ivs., to  yield ab o u t 7 .14% . V. 119. p . 1954.

Bonds.— N o additional ls i and refunding bonds, due 1947, m ay  be issued 
except for pledge for th e  1st lien and  refunding m tge. In  add ition  to  the  
am ount in th e  above tab le  shown as ou tstand ing , $7,670,000 are pledged 
as security  for the  1st lien and  refunding m ortgage. The 1st and  refunding 
m tge. is a 1st m tge. on im portan t divisions constitu ting  approxim ately  
45% of the  value of all p roperty  owned and  a  direct m tge. on th e  rem ainder 
of the  property  except certain  portions subject to  $6.203,800 closed divisional 
m ortgages. C all, a t  105 and  in t. since M arch  1 1922 on any  in t. da te . 
Sinking fu n d  1% per annum  of bonds ou tstand ing  in 1922 to  1931; 1 J^% , 
1932 to  1941; 2% , 1942 to  1946; to  be used for re tirem en t of bonds or for 
exts. and  addns. against which no a d d ’l bonds m ay  be issued. T rustee , 
W isconsin T ru s t C o., M ilw aukee. V. 104, p . 1145.

T rustee  for 1st lien and refunding mtge. is C ontinen tal & Com m ercial 
T ru st & Savings B ank, Chicago. These bonds are secured by a m ortgage 
covering as a  direct lien all of th e  p roperty  righ ts  and  franchises of th e  co. 
(incl. after-acqu ired), and  fu rth e r by  pledge of $7,670,000 1st and  ref. 
m tge. 5% gold bonds, due 1947, and by  pledge thereafte r of additional 
1st and  refunding bonds as required by the  m ortgage provisions.

A dditional bonds of any  series of such tenor as directors from  tim e to  
tim e m ay determ ine, m ay be issued (a) par for pa r against cash on U. S. 
G overnm ent obligations, or against the  deposit or discharge of underlying 
bonds, or to  re fund , pay  or cancel bonds of o ther series issued under the  
m tge.; (b) for 75% of new additions, &c., and  (c) for 75% of expenditures 
m ade for the  stock of a subsidiary, as defined in th e  m tge. and  for purchased 
p roperty  acquired by  such subsidiary, and  to  re fund  p a r for par its  indebted 
ness provided bonds secured by  m tge. upon th e  p roperty  of th e  subsidiary 
shall be pledged in an  am ount equal to  all expenditures m ade or indebtedness 
discharged in  respect to  subsidiary, and  provided also th a t  th e  to ta l am ount 
of 1st lien and refunding bonds issued in respect o f such subsid iary , together 
w ith the  principal am ount of all m ortgage indebtedness on theproperty  of 
such subsid iary  ou tstand ing  in  hands of the  public (other th an  underly ing  
bonds of th e  co.) does no t exceed 75% of the  value of the  p roperty  of such 
subsidiary. Bonds for purposes (6) and  (c) or to  refund  a t a higher ra te  
of in terest bonds of o ther series, m ay  n o t be issued unless n e t earnings of 
co. and  its  subsidiary during  12 consecutive calendar m onths ending w ithin 
preceding 60 days have been a t  least 1 % tim es annual in te rest on all 1st 
lien and ref. m tge. bonds (incl. new issue) and  underlying bonds of co. 
and  subsidiaries outstanding  in hands of the public. So long as any  1st and 
ref. m tge. bonds, due 1947, are  ou tstanding , no additional 1st lien and  
ref. bonds m ay be issued except on account of pledge of uncancelled under
lying bonds and  (or) to  re tire  such 1st and ref. bonds, and  (or) to  refund 
bonds of other series of 1st lien and  ref. m tge. unless such 1st and  ref. bonds 
are pledged w ith  trustee .

T here is an annual maintenance and renewal fund  of no t less th a n  10% 
of gross operating income of com pany and its  subsidiaries .

Series “A ” are  red . all o r p a r t  on and a fte r D ec. 1 1932 and  p rio r to 
D ec. 1 1937 a t  105 and  in t . ,  an d  th e rea fte r p rio r to  D ec. 1 1942 a t  102A  
and  in t ., less 14 of 1 % for each year o r fraction  thereof elapsed a fte r N o v . 30 
1938; on or a fte r D ec. 1 1941 a t  100 and  in t.

Series “ B ” are  red ., all or in p a rt,  a t  any  tim e on 30 d ay s’ notice on or 
a fte r Sept. 1 1933 a t  th e  following prices and in t.: on and  from  Sept. 1 1933 
to  Sept. 1 1938 a t 107>£; on and  from  Sept. 1 1938 to  Sept. 1 1943 a t  105; 
on and from  Sept. 1 1943 a t  102 A ,  less A  o f 1%  per annum  for each year 
o r fraction  thereof elapsed a fte r Aug. 3 1944; on o r a fte r Sept. 1 1947 at 
100. Tax refund in P en n a .. M ass, and C onn. V. 117. p . 1461.

Series “ C ” are  red . all o r in p a r t a t  any tim e on 30 d ay s’ notice a t  the 
following prices and in t.: P r io r to  M ay  1 1929 a t  105; on and from  M ay 1
1929 to  M ay  1 1934 a t  104; on and  from  M ay 1 1934 to  M ay 1 1939 a t  103; 
thereafte r a t  A  o f 1 % less for each succeeding year o r fraction  thereof, to 
M ay  1 1943; on and  from  M ay  1 1943 to  N ov. 1 1943 a t  100 A -, on and from 
N ov. 1 1943 a t  100. C o. will reim burse the  holders of ser. “ C ” bonds, if 
requested  w ithin 60 days a fte r paym en t, for th e  Penn, and  C onn. 4 mills 
and  M ary land  4 A  mills taxes and  for the  D ist. of Colum bia personal 
p roperty  taxes n o t exceeding 5 mills per $1 per annum  and  for the  M ass, 
income tax  on th e  in t .  n o t exceeding 6% of such in t. per annum . In 
Ju ly  1924, H ill, Jo iner & C o., H alsey, S tu a rt & C o., In c ., and  Paine, 
W ebber & Co. offered $2,250,000 1st lien & ref. m tge. 6% bonds ser. “ C ” 
a t  9 6 A  and  in t . ,  to  yield ab o u t 6 .30% . V. 119, p. 581.

Series “ D ” are  red ., whole o r p a rt,  on 30 days’ Dotice a t  th e  following 
prices and  in t.; On or before N ov. 30 1935, a t  105; N ov. 30 1945, a t 103; 
N ov . 30 1950 a t 102 Ag; N ov. 3o 1954 a t 102; less A %  for each full year 
elapsed a fte r N ov. 30 1954: a fte r N ov. 30 1954 a t  100. Penn, and Conn. 
4 mills. M ary land  4 A  m ills and iviass. 6% taxes refundable. In  Dec. 1925 
H ill. Jo iner & C o ., In c ., H alsey , S tu a rt & C o., In c ., and Paiue, Webber 
& Co. offered $1,200,000 a t  9 8 ^  and int.

Series “E ” a re  red . a ll o r p a r t  on 30 d ay s’ notice atthefollow ing prices 
and in terest: on or before A pril 30 1936 a t 105; on or before A pril 30 19,6 
a t  103; on or before April 30 1951 a t  102>■>; on or before A pril 30 1955 a t  
102, less A  for each fu ll year elapsed a fte r April 30 1951; a fte r April 30 
1955 a t 100. Penn, and  C onn. 4 mills and  M ass. 6% taxes refundable . 
In  June  1926 H ill, Jo iner & C o., In c ., H alsey, S tu a rt & C o ., In c ., [and 
Paine, W ebber & Co. offered $1,000,000 5% series E  a t  95 an d  in t . ,  to  
yield over 5.33% . V. 122, p . 3343.

T he Sheboygan E lec. ref. & im p t. 5s a re  callable a t  105 and  in t. since 
J u ly  1 1921 on any  in t .  d a te . Sinking fu n d  1 % per ann . of bonds outstand- 
ng from  1920 to  1930; 1 A %  1931 to  1940; 2%  1941 to  1945; to  be used for 
re tirem ent of bonds o r fo r extensions and additions. T rustee , Wisconsin 
T ru s t C o., M ilwaukee.

T he W ise. Pow ., L t. & H t.  C o. 1st & ref. m tge. 5s a re  red . on any  in t. 
da te  on 60 days’ notice a t  102 and  in t.

T he Janesville E lectric  1st & ref. 5s m atu re  $10,000 annually  each Ju ly  1 
to  and  incl. Ju ly  1 1942, $7,000 Ju ly  1 1943, $4,000 Ju ly  1 1944 and  $442,000 
Ju ly  1 1945. Call, all o r in p a r t  on 60 days’ notice a t  102 and  in t.

T he M ineral P o in t P u b . Serv. 1st & ref. 6s a re  call, on any  in t. date 
on 30 days’ notice a t  105 and  in t.

Dividends.— D ivs. on p ref. stock were begun in June  1917.
E A R N IN G S .— F or calendar years: 1925. 1924.

Gross earnings___________________________________$5,217,228 $4,179,064
O perating expenses_____________________________ x3,290,788 2,628,738
Uncollectible b ills_____________   3,104 8,240
T a x e s . . .____ _________     301,937 263.020
R en t for lease of lines and  p la n ts_________________  64,539 54,037

Gross incom e__________________________________$1,556,861 $1,225,029
D eductions from  gross in c o m e __________________  96,533 132,215
In te re s t on funded d e b t__________________________  &96.140 560,755
D ividends paid and accrued on preferred  s tock____ 339,355 232,206
D ividends on common s tock_____________________  428,800 173,274

B alance carried to  su rp lus_____________________  $96,033 $126,579
x Including re tirem ent reserve of $120,579.

O F F IC E R S .— P res ., M arsna ll E . Sampsell: V .-P ., G rover C . N ef 
Sec. & A sst. T reas ., Leroy J .  C lark ; T reas. & A sst. Sec., Douglas Shaw
A ud., Joseph E . G ray .— V. 121, p . 461, 841, 1910, 2523, 3132; V. 122, 
p . 484, 1028, 1612, 2801, 2950, 3343; V . 123, p . 845, 1535.

CENTRAL PUBLIC SERVICE CO.
O R G A N IZ A T IO N .— Incorp . in 1925 in D elaw are. Owns all th e  common 

stock  (except d irecto rs’ qualifying shares) of th e  C entra l Gas & E lectric Co. 
which la tte r  co. controls local subsidiary operating  com panies in  various 
com m unities in Illinois, W isconsin, Ind iana , M ichigan,[N ew  Y ork ,[M aine 
and  New Brunswick. Also owns all of th e  com m on stock  (except d irecto rs’ 
shares) of the  C entra l Public U tility  Co. C o .’s subsidiaries include:
C en tra l Public U tility  Co.
M ichigan W ater Power Co.
C en tra l Gas & E lectric  Co.
Albion Electric L ight & Gas Co. 
A tlan ta  E lectric L ight & Pow er Co. 
A twood E lectric L ight & Power Co. 
T he Bem ent Elec. L ight & Pow . Co. 
Benzie C ounty  Power Co.
C arleton Electric Co.
C entra l S tates Gas Co.
Consolidated W ater Co.
E aston  E lectric Co.
Eesley Light & Pow er Co.
F o rt K en t E lectric Co.
F reeport Gas Co.
G ould E lectric Co.

STO CK  A N D  BO ND S—  Date.
Com m on (no p a r )_________________
1st lien & re f bonds $7 d iv .

cum  p re f__________________ _____
Coll t r  6% bds. ser A (closed) / 1925 

$1,000, $500, $ 100)--c* tf [In t. a1 
3-yr ser A notes $350,000/ 1926

($1,000, $500)________c * tf  (In t. al
5-year no tes_________________ 1926

Hom er E lec tric  L ight & Power Co. 
H oosier P ublic  U tility  Co.
H oughton C oun ty  E lectric  L ight Co. 
H oughton C oun ty  T rac tion  Co. 
H ullinger L ight & Pow er Co.
Lincoln W ater & L ight Co.
M aine & New Brunswick E lectr cal 

Pow er C o ., L td .
M . & W . L ight & Power Co.
M t. Pulaski E lectric  L ight, H eat & 

Power Co.
P rinceton  U tilities Co.
P rinceton  W ater & L ighting Co. 
R oyal L ight & Power Co.
W est B end H eating  & Lighting Co. 
W oodstock Elec. R y . L t. & Pow. Co. 

Interest. Outstanding. M aturity. 
________  180,000 shs. ----------------

$7 Q-J 10,000 shs. ----------------
6 g J - J  $1,464,000 Ju ly  11940

S tan d .T r. & Sav. B k ., C hic., trustee .
6 A  J -J  350,000 Jan . 1 1929

i S tand . T r . & Sav. B k ., C hic., trustee  
see tex t 198,000 A pril 2 1931

Stock.— In  A pril 1926 co. increased its  au thorized  common cap ital stock 
from  30,000 no par shares to  500,000 no p a r shares. In  April 1926 increased 
th e  num ber of ou tstand ing  common shares to  180,000. V. 122, p. 607.

In  April 1926 reduced its  au thorized  preferred stock  from  $2,500,000, 
par $100, to  $1,000,000, par $100, and  authorized  th e  issuance of 500,000 
preferred shares in  series w ithou t p a r value.

$7 Cumulative dividend preferred is preferred as to  cum . divs. and  assets. 
Callable whole or p a r t on 60 days’ notice a t  105 and  divs. on any  dividend 
da te . In  F eb . 1926 Thom pson, Ross & C o., In c ., Chicago, offered 7,500 
$7 div. series a t  $100 and  divs.

Bonds.— T he series A  6% coll, trust gold bonds, dated July  1 1925, are 1 
specifically secured by  deposit of a ll of th e  cap ital stocks o f th e  C en tra  
Public U tility  Co. and  of th e  W isconsin Public U tility  Co. (now C entral 
Gas & Elec. C o .). R ed. all or p a rt on 30 d ay s’ notice a t  101 and  in t.

In  Ju ly  1925 Stanley & Bissell’s In c ., C leveland, N ew  Y ork and  Chicago, 
offered $700,000 series A a t  95 and  in t. • V. 121, p . 584. In  Jan . 1926 
Thom pson, Ross & C o., Chicago, offered $420,000 additional series A 
a t  96 and  in t. Of th e  $1,464,000 shown in th e  above tab le  as ou tstanding ,

T he 3-yr. 6 A  % secured g. notes, dated Jan. 1 1926 are  a d irect obligation 
of C en tra l P ub . Serv. t o . ,  issued under a tru s t  agreem ent, and in addition, 
are  specifically secured b y  deposit w ith  tru s tee  of a like p a r  value b y  deposit 
w ith  tru s tee  of a like p a r value of 6 A %  debentures of M ichigan W ater 
Power o., d a te  Jan . 1 1926 and  due Jan . 1 1936. Are call, whole or p a rt,  
on any  in t. d a te  on 60 days’ notice th rough  Jan . 1 1927 a t 103; th rough  
Jan . 1 1928 a t 102; a fte r Jan . 1 1928 a t  101; in  each case w ith  in te res t. 
E a rly  in 1926 Wm. L. Ross A  C o., Inc . and  Thom pson Ross & C o., Inc . 
Chicago, 111., offered $350,000 a t  p a r  and  in t.

The 3-yr. notes, due A p r il 2 1931 bear in te rest a t  2%  from  A pril 2 1926 
to  A pril 2 1929 and  a t 5% from  A pril 2 1929 to  m a tu rity . In te res t payable 
sem i-annually  A pril 2 and  Sept. 2.

E A R N IN G S .— Consolidated earnings of co. and  subsidiaries for 12 mos- 
enaed M ay  31 1926:
O perating revenue (electric, $1,504,800; gas, $459,888; heating ,

$14,938; railw ay, $209,701; w ater, $243,948)_______________ $2,433,275
N on-operating revenue_______________________________________ 14,579

T o ta l revenue_____________________________________________ $2,447,854
O perating expenses (electric, $836,520; gas, $296,780; heating ,

$1,500; railw ay, $141,641; w ater, $108,807; general, $18,196)- 1,403,444

N et earnings before in t.,  deprec. and F edera l taxes__________ $1,044,410
O F F IC E R S .—P res ., A. E . Peirce; Y .-P . in  charge o f operations, D . C . 

M cClure; V .-P . in  charge of finance, R . L . Aage; Y .-P ., L ivingston Ross; 
T reas., W . S. M cColiough; Sec., M . F . F in ley . G eneral office, 209 So. 
L a Salle S t., Chicago, 111.

C E N T R A L  G A S  A N D  E L E C T R IC  C O .
Controlled by  C en tra l Public Service Co.
ORGA N IZA TION .-—Incorp . Ju ly  25 1925 in  D elaw are as Wisconsin 

Public U tility  C o. N am e changed to  p resen t tit le  in M arch  1926. Co. 
was form ed to  contro l subsidiaries operating  in  m ore th a n  100 com m unities 
of Illinois, W isconsin, M ichigan, Ind iana , New Y ork , M aine and  New 
Brunswick. T he com panies controlled include M aine Public U tility  C o., 
C onsolidated W ater Co. of S uburban New Y ork , Lower Peninsula Power 
C o., H oughton C ounty  E lectric L ight C o ., H oughton C ounty  T raction  C o., 
W isconsin Public U tility  Co. (new corporation  form ed in 1926), Hoosier 
Public U tility  C o., C en tra l S tates Gas C o ., and  th e  Illinois Public U tility  
Co. (new corporation  form ed in 1926).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. is to  fu rn ish  th rough  operating  p roperties , public u tility  service in 
various com m unities of th e  S tates m entioned, above, com prising a  popula
tion  of approx. 300,000. T he sources of net revenue of the  properties are 
reported  as follows: E lectric  ligh t and  pow er, 67.5% , gas, 17.5%; w ater,
11.5%; railw ay and  h ea t, 3 .5% ; all of the  properties in  Wisconsin, the  
lower peninsula of M ichigan and in  M aine and  New Brunswick are  hydro
electric. P resent capacity  of th e  electric s tations equals 26,629 h .p ., of 
which 12,213 h .p . is hydro-electric; 1,036 miles of transm ission and  dis
tribu tion  lines. Gas p lan ts  o f 3,030,000 cu. f t .  daily capacity; 73 miles 
of gas m ains.

STO CK  A N D  BONDS-— Date. Interest. Outstanding. M aturity.
Com m on 100,000 shs (no p a r ) - ____ _______ xlOO.OOO shs. ___ l ______
$7 div ser p re f 500,000 shs

(no p a r )___________________ _____  $7 Q-M 21,000 shs. __________
$7 div 2d p f  20,000 shs (no p a r ) ____ $7 y l5 ,000  shs. __________
1st lien coll t r  s f  6% ser 1926/ 1926 6 g M -S $6,500,000 M ar. 1 1946

($1,000, $500 & $100 c* )_ tf [C en tra l T ru st Co. of 111., Chicago, tru s tee .
3-year 6% notes ($1,000,

$500 c*)_________________ t f  1926 6 g M -S $1,500,000 M ar. 1 1929
Freeport Gas Co 1st m ortgage/ 1912 5 g M -S 562,000 Sept. 1 1932

$1,000,000 ($1,000 c * ) ._ tf /C e n tra l  T ru st Co. of 111., C hicago, tru s tee .
x All owned by  C en tra l Public Service Co. y  All owned b y  C en tra l 

Public U tility  C o ., which, in  tu rn , is controlled by  C en tra l Public Service Co.
Stock.-—T he $7 d ividend series pref. stock is en titled  to  $100 and divs. 

in  th e  event of d issolution o r liquidation , and if  such dissolution or liquida
tion  is vo lu n ta ry  to  th e  fu r th e r sum  o f $5 per share; red . a t 105 and  divs., 
preferred as to  dividends and  assets over a ll o th e r s tock . N o  o ther class 
of stock (other th a n  additional shares and  series of th is  preferred  stock) 
senior to  or on an  equality  w ith  th is  issue m ay  be c reated  o r au thorized . 
N o share of th is  preferred  stock (of all series in  th e  aggregate) m ay  be issued 
in  addition  to  21,000 shares unless consolidated ne t earn ings for 12 con
secutive m onths ou t of th e  preceding 15, a fte r in te res t charges on all funded 
d e b t, equals 2 A  tim es annual preferred  dividends on all p ref. stock  issued 
and  to  be issued. E ach  share of $7 dividend series p referred  stock  carried 
a warrant (non-detachable for one year except a t  th e  option  o f the  com
pany) en titling  holder for a period of 3 years  to  purchase one share  of 
common stock of C en tra l Public Service Co. a t  $10 pe r share, if  before 
M arch  1 1927, $15 pe r share during th e  next succeeding 12 m on ths an a  
$20 per share during  th e  subsequent 12 m on ths’ period.

In  M arch  1926 W est & C o., Philadelphia; P earsons-T aft C o ., Chicago, 
and Thom pson Ross & C o., In c ., Chicago, offered 21,000 shares $7 div, 
series pref. stock  a t  96 and  divs. E ach sharec arried  a w arran t as explained 
above. V. 122, p . 2327.
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Bonds.— A dditional 1st Hen coll. Ir. sinking fu n d  gold bonds, m ay be issued 
In series, up  to  lb°7, of cost o r value (whichever is lower) of after-acquired 
physical operating  p rnpeilies  on the  basis of deposit and pledge of 100% 
Of the  ou tstand ii g cap ita l stock and funded debt thereof (reserving bonds 
ou t o f those o therw ise issuable for securities not so acquired and deposited) 
and also for ro t exceeding 11,°/, cost or value (whichever is lower) of ext en
sions o r be tte rm en ts  to  the  operating physical properties, provided, how
ever, net consolidated earrin g s  (as defined in the  indenture) for a period 
of 12 m onths out of preceding 15 m onths equal 1 \  times annual in terest 
on all bonds ou ts tand ing  and those to  be issued. Additional bonds m ay 
also be issued par for par for refunding purposes. T here is a maintenance 
and renewal provision equal to  12 H % of gross operating revenues. They 
are  a first lien on the  constituen t properties through deposit with the  trustee  
of all ou tstand ing  bonds and stocks of the  operating properties, excepting 
$562,000 5% bonds of the  F reeport Gas C o., due 10 2 and $787,000 5% 
bonds of the  Houghton C ounty Klee, l . t  C o., due 1027. for the  re tirem ent 
of which a like am oun t of additional bonds is reserved. N o securities 
may be issued on any constituent property unless pledged directly or 
indirectly  under the indenture . Interest payable a t C entra l T ru s t Co. 
Of Illinois. Chicago, trustee , or at the < 'base N a t . H ank. N . Y C ity . I’enn. 
and C onn. 4 mills, M aryland 4 M, mills) l) |s t  of Col anti K entucky 5 mills, 
Calif, and M ichigan 5 mills and Mass, fi 'l taxes refundable. Red. whole 
or p a rt on fit) days' notice at 105 through M ar I 1981. and thereafter a t 
K  % less eai h 12 m onths, anil in terest. T here  is a striking fu n d  of I % of 
highest principal am ount of bonds of fi% series 1020 theretofore issued, 
to  be applied semi-annually to  p u n  base (and cancellation) of such bonds 
a t not exceeding call price and to extent not so applied for oettorn ients 
which m ay not be used as a basis for issue of bonds. In April I92fi H. M . 
Byllesby & C o., Inc ., and W est & C o.. New York; Federal securities C orp ., 
Pearsons-T afl Co. and Thon pson. boss & C o.. Chicago, and W . S. H am 
m ons. Fort la n d . O re., ojjercti $6.500,000 6%  series of 1926 a t 98)4 and 
ln t.,  to  yield 6.13% . V 122. p. 21SK.

T he  3-year 6% g. notes, dated March 1 1926. are  red ., whole or p a r t,  on 
th e  1st day of any calendar mom h aft er 30 days notice at 101H for (he first 
six m onths, and thereafte r decreasing % each succeeding six m onths, 
and in te res t. N o additional secured or unsecured funded d eb t (other than  
1st lien coll. t r .  gold bonds) may be issued unless consolidated net earnings 
for 12 consecutive out of preceding 15 m onths equal 1 tim es annual 
in terest on all funded debt ou tstand ing  and to  be issued. No sinking fund. 
Principal and interest payable at C entra l T rust Co. of Illinois, trustee , 
Chicago; interest also at ( 'base N ational H ank. N . Y C . P enna. and C onn.
4 -  m ills. M aryland 4 Mj-n ills. D ist. of Co. and K entucky, C alif, and M ich.
5 -  m ills, and M ass. 6% taxes refundable. In April 1926 Federal Securities 
C orp ., H. M . Byllesby & C o .. Inc ., West & C o ., I’eursons-Taft Co. and 
Thom pson, Boss & C o., Inc .. &c., sold $1,500,000 of these notes a t  9 9 )4 
and in t . ,  to  yield about 6 .27% . V. 122. p . 2649.

E A R N IN G S .— Consolidated earnings for 12 mos. end. M ay  31 1926 
are  th e  sam e as shown above for C en tra l Public Service C o ., except th a t

?eneral operating  expense for C en tra l Gas & E l. Co. am ounts to  $1,607 
against $18,196 for C en tra l Public Service C o .), w'hich leaves a  balance of 
net earnings before in t . ,  rieprec. and Fed. taxes of $1.060,999.

O F F I C E R S .- P re s ..  A. E . Peirce; V .-Ps., R. L. A age and  L ivingston 
Ross; T reas .. W. S. M cCullough, and Sec., M . F. Fi .ley . G eneral office, 
209 So. La Salle S t.. Chicago, 111.— V.l 122, p . 2188, 2327, 2649.

( a )  H O O S I E R  P U B L I C  U T I L I T Y  C O .
Controlled by C en tra l Gas and E lectric Co.
O R G A N IZ A T IO N .— Incorp . in Ind iana  in 1925, as successor to  th e  

G reenburg Gas & Electric C o. Is a m erger of G reenburg Gas & Electric 
C o ., G reensburg, In d ., Princeton U tili.ies C o ., P rinceton . In d ., and 
C en tra l S ta tes  Gas C o ., Vincennes, In d . C o. supplies G reenburg, Ind . and 
surrounding te rrito ry  w i.h  gas and  electricity; P rinceton , In d ., w ith gas; 
Vincennes, In d . is also supplied w ith gas a t  re ta il, and gas a t  wholesale 
th rough  th e  Illinois Gas C o. to  Lawrenceville, Summ er, B ridgeport and 
O lney, 111.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Com m on 5,000 shs. (no p a r ) . . ____ i ______  x5,000 shs. _________
1st m tge 6%  gold ($1,000,/ 1925 6 J-D  $250,000 Dee 1 1945

$500 and  $100 e* )______t f  (In t. a t  C en tra l T r . Co. of 111., Chicago, tru s t.
x All owned except d irec to rs ' qualifying shares by C entra l Gas & E lectric 

Co.
Bonds.—All of the  ou tstand ing  1st m tge. 6%  bonds were called D ec. 1 

1926 a t  103 & in t. V. 123, p . 1762.
O F F IC E R S .— P res., A. E . Peirce; V .-P ., R . L. Aage; Sec., M . F . 

Finley; Tre; s. W. S. M cCollough; G en. M gr., E . O. M acD onald . Gen. 
office: 209 So. La Salle S t., Chicago, 111. Operaiing office: G reensburg, 
In d .— V. 121. p . 3003: V. 122. p. 2190; V. 123. 1762.

( b )  ( T H E )  M A I N E  P U B L I C  U T I L I T Y  C O .
O R G A N IZA TIO N  .— Incorp. in Delaw are F eb . fi 1926. Will be a m erger 

of the  following com panies in M aine and New Brunswick:
M aine & New Brunswick E lectrical Power C o., L td ., Presque Isle, 

M aine; Gould E lecu ic  C o .. P resque Isle, M aine; Easion Electric C o., 
E aston , M aine; F o rt K en t E lectric C o ., F o r t K ent, M aine. W oodstock 
E lectric  R ailw ay. L ight & Power C o ., W oodstock. N . B .; C arleton Electric 
C o ., L td ., C arle ton , N . B.

E lectric  power and light will be d istribu ted  in, or wholesaled to , various 
tow ns in N ortheaste rn  M aine and  adjoining territory  in New Brunswick 
from  the  co .'s  11.000 h .p . hydro-electric p lan t a t  T inker, N . B .

Capital Stock.— A uthorized 5,000 shares of no par value.
O F F IC E R S .— Pres., A. E . Peirce; V .-P ., R . L . Aage; Sec., N . F . F inley; 

T reas ., W. S. M cCollough.

( c )  ( T H E )  L O W E R  P E N I N S U L A  P O W E R  C O .
ORGAN IZ A T lo N  . &c.— Incorp . in 1926 in M ichigan. A m erger of the  

Benzie C ounty  Pow er C o., F ran k fo rt. M ich.; the  M . & W. L ight & Power 
C o ., W ayland . M ich.; and  the  Lesley Light & Power C o ., Plain well, M ich. 
E lectric L igh t and  power is d is tribu ted  from  a combined hydro-electric 
and steam  s ta tion  a t  Plainwell to Plainw ell, M artin , Shelbyville, H opkins. 
H opkinsburg . B radley , W ayland, M oline, Byron C enter and C utlerville. 
T he n o rth e rn  h a lf  of th is  d is tric t is a subu rban  residential section of G rand 
R apids. F rom  a  hyuro-eleciric s tation  on th e  Betsie River near F rank fo rt, 
M ich ., energy is transm itted  to and  d istribu ted  in F rank fo rt. Benzonia, 
B eulah, C rysta l Lake, A lberta, Bear Lake and  A rcadia.

Capital Stock.— Com m on stock authorized , 10.000 shares of no p a r value, 
all owned by  the  C en tra l Gas and  E lectric C o .. Chicago., III.

General Office.— 209 South L a Salle S t.,  Chicago. Operating Office.— 
F ran k fo rt, M ich.

( d )  I L L I N O I S  P U B L I C  U T I L I T Y  C O .
ORGAN IZ A T lO N  .— Incorp . in 1926 in Illinois. Will be a m erger o f the  

following com panies: Albion E lectric  L igh t & Power C o., A lbion, 111.; 
Atwood Electric L ight & Power C o .. A tw ood, 111.; the Bem ent E lectric 
L ight & Power C o ., D em ent. 111.; M l. Pulaski Electric L igh t, H eat & 
Power C o .. M l. Pulaski. 111.: Lincoln W ater & L ight C o., Lincoln. 111.; 
Hom er Electric L ight & Power C o .. Hom er. 111.; F reeport Gas C o.. F reeport,
111.; A tlan ta  Electric L ight & Pow er C o ., A tlan ta , 111.; Royal L ight and 
Power C o .. D alavan. 111. and Hullinger L ight & Power C o., San Jose, 111. 
E lectric power and light is d istribu ted  in the agricultural d is tric t lying 
between Springfield and D anville, incl.) Lincoln. M t. Pulaski, B am ent. 
H om er, Ivesdale, Philo. F a irm oun t, Jam aica , Kenney, L atham , C hestnu t, 
Atwood and, further south , in Albion and  Bellm ont. Gas and w ater are  
also supplied in Lincoln, and gas in F reeport, Illinois. Co. operates sm all 
s tre e t railw ay system  in Lincoln, Illinois,, under lease from  the c ity . 

Com pany is sa il in the  process of form ation.
( e )  H O U G H T O N  C O U N T Y  T R A C T I O N  C O .
Receivership.— On Nov. 29 1921, Samuel B Tuell, H oughton, M ich, was 

appointed Federal receiver to take possession of and m anage the  properties 
of the  com pany. D uring 1925, the  receiver continued to operate  w ith the 
8c. cash fare vvnich w» in  into effect Dec. 9 1920. and the weekly transferable 
zone pass which went into effect, replacing the 7c. tickets, on Ju ly  24 1922. 
On Ju ly  1 19^:6, M r. Tuell resigned as receiver and  was replaced by John 
R alph , H oughton, M ich.

O R G A N IZ A T IO N . &c.— Incorp . in 1908 in M ichigan as successor to  the  
H oughton C ounty  S tree t Railway Co. F ranchises giving the righ t to 
use public s treets  expire 1929, 1930, 1932. 1933 and 1938, b u t the  road is 
largely on p riva te  righ t of way. E n tire  road opened Sept. 1901, connecting 
the  cities and towns of H oughton, Hancock, Laurium , Red Jack e t, Lake 
Linden an d  H ubbell, and  the  m ining locations of Quincy, Osceola, W ol

verine and Allouex, Ahmeek and M ohaw k. M ich. T o tal tack  operating^ 
32.15 miles; gauge, s tan d ard . E qu ipm en t, m otors cars 25; o thers , 16' 
Pow er sta tion  located a t  H ancock. M ich. C apacity  1.000 k .w . Station  
leased to  and power purchased from the H oughton C oun ty  E lectric  L ight 
Co. C ar barns and shops a t  Hancock and LaUTium, M ich. E stim ated  
population  served Jan . 1 1926. 40.100.

STO CK  A ND BO ND S Dale. Interest. Outstanding. M aturity .
Common $750,000 ($100)__________  _______  $750,000 see tex t
6%  cum p ref $500,000 ($ 1 0 0 ) ____ 6 207.200 see te x t
1st consol m tge ($1,000 a n d / 1908 5 g J -J  860.000 J a n  1 1937

$500 c ) ............................ ...... t f  1.
Stock.— Pref. has p rio rity  as to  dividends and  in  case o f liqu idation . 

C allable a t  110.
Bonds.— 1st cons. m tge. a re  a  firs t lien on th e  line from  W olverine to 

M ohaw k. M ich. (5 miles), and on all o th e r p ro p erty  now owned or after 
qcquired were publicly offered in Sept. 1908 a t  92 & in t.

Dividends.— Pref. divs. have been regularly  paid up  to  & In d . 1918. 
In  1919, 3% . N one since. On common 2%  on O ct. 1 1909. In  1910 to 
1913 a t  ra te  of 5%  per annum . In 1914, 2 )4 % . N one since.

( f )  ( T H E )  W I S C O N S I N  P U B L I C  U T I L I T Y  C O .
O R G A N IZ A T IO N .— Incorp. in Wisconsin in 1926 to  acqu ire  the  

p roperty  of W est Bend H eating & Lighting C o ., W est B end, Wis. E lectric 
power and  light is furnished to a dairying and  m anufac tu ring  d is tric t 30 
miles northw est of M ilwaukee, inch . W est B end, B arton , Young Am erica, 
Kolilsville. N ewburg, Saukville, W aubeka. F redonia , Random  L ake and 
adjoining te rrito ry , all connected by transm ission line a t  W est B end on  the  
M ilw aukee R iver. E nergy is generated from a com bined hydro-electric and 
steam  power p lan t.

Capital Stock.—Com m on, authorized 2.000 shares of $100 p a r value each.
General Office.— 209 South La Salle. S t.,  C hicago, 111. Operating Office.— 

W est B end, W isconsin.

( g )  H O U G H T O N  C O U N T Y  E L E C T R I C  L I G H T  C O .
S ubstan tia lly  a ll o f th e  p ie f. and  com m on stocks a re  owned b y  C en tra  

Gas & E lectric  Co.
O R G A N IZ A T IO N  — Incorporated  in M ichigan in A ugust 1902.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN ESS.— 

Com pany does th e  en tire  electric lighting business and a portion of th e  
electric power business in Houghton and Keweenaw Counties, M ich ., Incl. 
the cities and tow ns of Houghton. Hancock la u riu m . Red Jack e t. Lake 
Linden. Hubbell. South Range and Dollar Bay. aud the  mining locations 
of A tlantic. Isle R oyale. Quincy. Osceola, w olverine, Allouez, Ahmeek 
and M ohawk. Power station  a t  H oughton 5.100 k . w. E stim ated  popu
lation served Jan . 1 1925. 44.000. F ranchises.- In  H oughton and  Hancock 
expire in 1930: in  o ther cities and tow ns not lim ited in tim e.

Outstanding. M aturity . 
. $1,000,000 see te x t

STO CK  A ND BO ND S—  Dale. Interest.
Common $1,000,000 ($25)............ ...............................
6% non-cuin. pref. $300,000

($25)___________________ _______  6 M -N
1st mtge. 25-year gold $1.000- ( 1902 5 g J -J

000 ($1,000 c*)_________ t f \ I n t .  a t Boston S. D . & T r . C o ., Boston, t r . .
Slock.— P referred  stock is receeir.able a t  110 and has p rio rity  as to  divP  

dends an a  in case of liquidation .

300.000 see te x t 
787 000 Ju ly  1 1927

Bonds.— 1st mtge. '25-uear. 5% gold bonds, due •July 1 1927 are  callable a s  
a whole a t  107)4 and  in t. on any  in t. day . T here  is an im provem ent fund 
of $7,500 per annum . Legal for M aine savings banks.

E A R N IN G S .— F or calendar years: 

Gross N et A fter Interest <%
Bat. Avail, 

for Res.
Earnings. T  axes. A m ort. Retir .&LHeS'

1925- ______ _____ _____ $507 530 $153 969 $45 922 x$ 108.047
1924...................................... 51 1 736 136 205 49 109 87.096
1923___________________ 530 064 132 880 49 952 82.928
1922______ ____________ 548 946 14 3.4 63 54 390 89.073
1921___________________ 551 694 92.541 63 1 1 l 29.130
1920___________________ 572 156 130 788 55 440 75.348
1919___________________ 453 162 139 071 45.754 93,317

x Before $18,000 (6% ) pref. and $10,000 (1% ) common d ivs.
O F F IC E R S .— P res .. A. G . Peirce; V .-Ps., R . L . Aage and D . C M c

Clure; Sec., M . F . F inley; T reas., W . S. M cCollough. G eneral office, 
209 So. La Salle S t., Chicago, 111. O perating office, H oughton . M ich- 
— V. 121, p . 2156; V. 122, p . 1309.

C E N T R A L  P U B L IC  U T IL IT Y  C O .
O R G A N IZ A T IO N .— Incorp. in Illinois in 1925. F orm erly  Illinois 

Public U tility  Co. Stocks of all operating subsidiaries form erly held by  co. 
were sold to C en tra l Gas A Electric Co. in April 1926. C o. now owns
4,500 shares of the  5.000 no par com m on shares of M ichigan W ater Pow er 
Co. (see sta tem ent below). Co. also owns all of the  15,000 ou tstand ing  
second preferred stock of C entra l Gas & E lectric Co.

STOCK A ND B O N u S — Date. Interest. Outstanding. M aturity.
Com m on 20.000 shs. (no p a r ) ___  ______ x20,000 s h s - __________
5-yr serial no tes ............................1925 6)4 g $160,000 serially

x All owned by C en tra l Public Service Co.
Notes.— T he 5-yr. 6 )4%  notes, dated Dec. 31 1925 are  due serially to  

Dec. 30 1930.
E A R N IN G S .— All earnings of operating  subsidiaries form erly owned by  

th is  co. a re  included w ith earrings  of C en tra l G as & Electric Co;
O F F IC E R S .— Pres., A. E. Peirce; V .-P ., R. L. Aage; Sec., M . F . F in ley; 

T reas ., W. S. M cC ollough. G eneral office, 209 So. Salle S t.. Chicago, 111-

M IC H IC A N  W A T E R  PO W E R  C O .
Controlled by C en tra l Public Service C o. th rough  C en tra l Public U tility  

Co. '
O R G A N IZ A T IO N .— Incorp . in 1925. in  M ich., to  construct, acquire, 

own and operate  2 hydro-electric developm ents on the T horneapp le  R iver 
located a t Cascade and Ada. abou t 10 miles from G rand R apids, M ich . 
Co. owns d irectly  all of the  land , flowage rights, w ater rights. S ta te  righ ts, 
&c., necessary for the  construction  and  operation of these m odern p lan ts , 
which are  to  have a to ta l installed  capacity  of 7.200 h .p . T he full o u tp u t 
of these tw o p lan ts from th e  en tire  flow of the  river has been con trac ted  for 
by  the  Consum ers Power Co. o f M ichigau for a period of 50 years. I t  
was expected th a t  the  dam  would be in operation  and  incom e for th is  to  
com m ence on Sept. 1 1926.

STO CK  A ND BONDS—  Date. Interest. Outstanding. M aturity .
Com m on 5.000 shs (no p a r )__ _____  _______  5,000 shs. __________
1st m tge s f $600,000 ($1,000,/ 1926 6 g J-J  $600,000 J a n  1 1946

$500 and $100 c*)______t f  | H and. T ru st & Sav. B k .. C hicago. 111., tru s t.
Bonds.— T he ls( mtge. s. f .  gold bonds, dated Jan. 1 1926 are  secured b y  a 

m ortgage on all of co .'s  p roperty  now owned or hereafter acqu ired , incl. 
land , flowage rights, generating p lan ts , transm ission lines, & c., subject 
only to  a contract w ith C onsum ers Power C o. and to  the  prior lien c reated  
on said p roperty  by the term s thereof. This con trac t has been pledged 
under the  mtge. There is an annual sinking fu n d  of 1 % of to ta l am oun t of 
bonds issued . to  be used to  purchase o r redeem bonds beginning J a n . 1 1928. 
Tax exempt in M ichigan. In te res t payable in C hicago, 111. or G rand 
R apids, M ich. C all, whole or p a r t  on any in t. d a te  on fit) days’ notice a t 
105 & in t. In Jan . 1926 Wm. L. Ross & C o.. Inc ., and Thom pson Ross & 
C o .. In c ., C hicago, ill. offered $600.0 0 a t 99)4 & in t.,  to  yield over 6% .

Debentures.— An issue of $350,000 6)4 g. debentures, dated Jan. 1 1926 
and due Jan. 1 1936, is pledged under C en tra l Public Service C o. 6)4%  
secured gold notes, due Jan . i 1929.

O F F IC E R S .— P res ., A. E . Peirce; V .-P .. M . F . Finley; Sec., R .r L . 
Aage; T rea s ., W . S. M cC ullough. G eneral office; 209 So. L a Salle S t. ,  
Chicago, 111.
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CENTRAL ILLINOIS PUBLIC SERVICE CO.
C ontrolled by M iddle West Utilities C o., wbicb see on a previous page.
O R G A N IZA TIO N  .— Incorp In Illinois Sept. 1 19211 as a consolidation of 

form er co. of sa ne name (incorp. 1902) and the M iddle West Power C o., 
sb per plan giveu in ’•Electric Kailway" Suppleineni of l)ri 27 19211. and 
“ C hronicle,' V 117. p 669. 1016 C ontrols ihe C entral Illinois Power 
Co. and has assumed as to principal. Interest and sinking fund th a t com
p any’s first m ortgage 7"r, bonds V 114. p 117* The com pany also
fuarantees jointly  and severally with the In te rsta te  Public Service Co.

1.250.000 1st rntge 7 °7, bonds series "A " and $1,750,000 6% bonds. 
Series " B “ of the Indiana H ydro-E lectric Power Co. as to prin ., Int. and 
sinking fund. V 114, p 1104 V I 19. p 1281 Has acquired all the  out, 
stand ing  capital stocks, exeepi d irectors ' slutres. of the  Quincy (I ..)  Gas 
Elec. & H eating Co. and the  Chicago A Joliet Klee llv V 120, p. 85 209 
On June  27 1925 acquired the electric light plant a t G alatia. III . and the 
municipal p lan t a t Thebes. III. V. 120 p 11:112. In Dec. 1925 applied 
for permission to  buy properties of the Alvin Grain A Electric Co. V. 121, 
p. 2749. Also acqidred the W abash U tilities Co. and the M arshall Ice A 
Power Co. V. 121. p. 2873. In 1926 acquired a num ber of ice p lan ts and 
electric properties. V. 122. p. 2797. 3080. 3337- V 123. p. 453.

Increase Authorized Slock.—On Feb. 24 1925 stockholders increased the 
authorized no par value preferred stock from 200.000 to 250,000 shares 
and  the common stock of no par value from  200,000 to  250,000 shares. 
V. 122. p . 1167.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
Does an electric light, power, w ater, gas. heat. ice. s tree t railway and 
In teru rban  business, supplying electrical energy to  305 com m unities in 
cen tra l and southern Illinois. These com m unities have an estim ated  popu
la tion of 500.000. in addition to the supplying of electrical energy to  these 
Communities 10 are  served with gas. 13 with w ater 150 with ice. 6 with 
beating , 4 with s tree t railway service, 4 with bus service, an In teru rban  line 
being operated between YTattnon and C harleston , 111., and one from Eldo
rado  to  C arrier M ills, and one connecting Joliet w ith Chicago. The com
pany operates over 2 1 5  uiles of hi 'h-tension transm ission lines, 6 centra) 
Stations and holds 11 s ta tlo  is in reserve, and has con trac ts  for power from 
6 o ther central s tations. Total available capacity , 122.215 k .w .. inc). the  
G rand Tower p lan t of 50.000 k.w . initial capacity . In  1926 co. had under 
Construction a new 85-mile transm ission line from  M uddy River Power S ta
tion . near H arrisburg in southern Illinois, north  to  Olney, connecting w ith 
o ther system s. V. 122. p. 3451.

STOCK AND b o n d s — Date. Interest. Outstanding M aturity
Com. stock 250.000 sh ‘no p a r ) ___  __ . p  7 786shs
P ref stock $6 cum 250.000 s h s l ____ Q -J 170,725 shs J u ly ’26, *1.50

(no pari __________ . . . I
6%  cum p re f......................... ................................. .............  798.900 __________
First & rer rntge (former co .)i 1912 5 F-A $7.595.out) Aug 1 1952

com pany) gold ($1 000ic*tf l In terest payable in Chicago.
1st & ref rntge (consol corp)—

Series “ A *......................................... 6 4 %  3.850,000 M ay 1 1943
Series " C ” ......................... c* tf 1924 6 g J -J  8.000.000 Jan  1 1944
Series “ D ” ($1,000. $5001 1925 5 4  J D  4 600 000 June 1 1950
and $ 1 0 0 ) . . .............. Int a t  Halsey S tu a rt A Co Chic or N  V
Series “ E ” ($1,000. $500 1 1926 5 g M -N 1.230.000 M ay 1 1956
*100. c* )______________ tf )

S e r ia l  n o te s  $ 4 ,8 0 0 .0 0 0 f  1925 4 4 -5  g Q-J 2.4 0.000 See tex t
($1,000) gold___________ tf jP r in .  and in t. a t  Chicago and New York

( offices of Halsey, S tu a rt A- C o.. Inc
Sou 111 Ky & Pow 1st rn tge................. 5 A-O 698.000 O ct 1 1942
Quincy Gas El & H t Co 5 s ................. 5 M -8 2.000.000 1929 35
U n derlv ing  d iv isio n a l Ponds .......  ..............  3, . 7 nO 1927 to 1942
E quip t r e t f s  & real e s ta te  m t g s ___  _________  265.500 ..................

Note.—Co has jo in tly  and severally with the  In te r-S ta te  Public Service 
Co. guaranteed the  paym ent of principal. In terest and sinking fund of

t3.000.000 1st rntge. s. f. gold bonds due D ec. 1 1951 of Indiana H ydro- 
llectric Power Co. V. 122. p. 3451.
Stock.— E ntire  com. stock outstanding  is owned by the M iddle West 

U tilities Co. Pref. stock red. a t $1 10 and accrued divs. Has equal voting 
Dower with coin. 10.000 shares pref. were offered in Sept. 1924 by W O. 
Langley A C o.. N Y . and Old Colony T ru st C o.. Boston, at $85 per 
share and d ivs., to  yield 7.06% . V. 119, p 1281. In  M ay 1925 W c  
Langley A Co. and Old Colony T ru st Co. sold 7.000 pref. shares a t  $88 
per share and d ivs.. to  yield 6.80% . V. 120. p. 2399.

Bonds.— T he 1st A ref bonds (due 1952) are red. a t  105 on any Int. date  
Additional bonds may be issued under certain restrictions See V 05 p 
1744. The rntge. securing these bonds covers all property owned or after- 
acquired. T he bonds are fu rther secured by pledge of over 53% of old 
Co. s 1st & ref. rntge bonds, which are  a first lien on certa in  properties of 
the  co. subject only to  $3,358,500 divisional underlying bonds. V. 103. 
p . 1887: V. 122, p. 3451 C ont. & Ooinm. T ru st A Sav. B ank . Chicago, 
trustee .

T he 1st & ref. rntge. 6% bonds. Series “ C ,"  are  red all or in part upon 
30 days’ notice a t  the following prices and int.: To Jan  1 ,1929 ai 1 0 /4 ,
on and from Jan . 1 1929 to Jan  1 1939. a t 105: on and from Ian I 1939 
to  Jan . 1 1943 at 102 4  and on and from Jab  1 1943 to  m atu rity , at par 
Penn, and Conn 4 mills, the  M aryland 4 4  mills tax Dist. of Columbia 
personal property tax is  not e ceoding 5 mills per $1 per a n n ., and Mass 
income tax on int . not exceeding 6% of snob int per annum , refunded 
In t. a t  office o f Halsey. S tuart A C o., inc .. in Chicago or New York In 
Ju ly  1924 Halsey. S tuart A Co., inc .. offered $6 000.000 1st rntge A ref 
63< bonds Series “ C " a t  97 and int.. to  yield about 6 4 '7  V |] 9  p |96 

T he Is/ mlge. and ref 5 4 %  gold bonds Series “ D ”  1925 are red ., whole 
or p a rt, upon 30 d ay s’ notice, to and incl. June I 1935 a t 105: inch June  I 
1941 a t 103: to and incl June I 1946 at 102: on June I 1946 a t 101 4 :  
thereafte r a t  4 %  less for each full year elapsed after M ay 31 1946. After 
M ay  31 1949 at 100. in each case plus lo t IViin and Conn 4-rnill tax. 
M ary land  4 .4-m ills D istrict of Columbia 5-mills tax. and the M ass, income 
tax  not exceeding 6% refundable. In June 1925 Halsev. S tu a rt A Co 
In c ., sold $4 690 non at 98 4  and int. to yield A 60% V 120 t> 3184. 
In  Oct. I 1926 co. app 'ied  to Illinois Commerce Commission to issue $4,615,- 
900 Series " D .” V. 123. p. 1995

Series ” E” 5s dated Mau I 1926 are red ., all or part, on 30 days’ notice 
a t  following prices and interest: Through April 30 1936 a t  105: through 
April 30 1946 a t  103: through April 30 1951 a t 1 0 2 4 : on M ay 1 1951 a t  102. 
and thereafter a t  192 less 4 %  for each full year elapsed after April 30 1951 . 
Subsequent to April 30 1955 a t  109. Penn, and Conn. 4 mills. M aryland 
4 4  mills. D ist. of Col. 5-mills and Mass. 6% taxes refundable. In June

t926 Halsey. S tu a rt A C o .. Inc., offered $1,230,000 Serins " E ” a t  96 and  
i t . ,  to  yield 5 .25% . V. 122. p. 345 -
Notes.—The serial notes bear 4 4  % in t. to  Jan . 1 1926 and  5%  thereafter 

They m ature  *100.000 nuar to  and incl. Jan  I l'»28 *400.000 were nairi
Off April 1 1925 ami $100,000 on Ju ly  1 1925, $400,000 Oct. 1 1925. $400,000 
J a n .  1  1926 $100,000 April 1 1926 and $100,000 Ju ly  1 1926. Are red ., all 
or in p a rt, a t  any tim e on 10 days’ notice a t  par and in t. $1,800,000 were 
Offered in Jan . 1925 by Halsey S tu a rt A Co.. Inc. V 120. p . 209.

Dividends.— $1 50 quar. is being paid on preferred stock .

1925______ *11.626.618
1924.............  8.901.968
*1923........... 8.190.353
1922 .............  6.355.041

Interest,
Ac

$1 .997.503 
2.735.867 1 .9 ,s. 40
2.413.9 >1 1.314 013
1.858 158 1.221 .380

E A R N IN G S .— For calendar years: 
Total Rev. N et after

(Incl. Other Taxes A
Income). Depree.

$3,688 326
Diridends. 
$1 .650 991 

1.3 8.831 
991.057 
422.032

Balance,
Surplus. 

$.39,832 
1 >8.646 
105.8.1 
21 I 746

x Represent earnings and expenses of the form er C entral Illinois Public 
Service Co. and its sub. cos for the  first 8 m onths of 1923 and of the  consoli
da ted  corporation and its subsidiaries for the last 4 m ouths of 1923.

O F F IC E R S .—C hairm an of the Board Samuel Insult Pres M arshall E. 
Sampsell: V .-Ps.. J . Paul C layton  and Geo. W. Ham ilton: Sec., Leroy J . 
C lark; T reas . C. E Cri'-e: Vud J L <;rav. Office S ri igfi-I d . Ill — 
V .  121, p. 2636, 2749. 2873: V. 122. p. 1 1 6 7 .  1307. 2797, 3080, 3337, 3451; 
V .  1 2 3 .  p .  8 1 .  453. 1995.

(1) C H IC A G O  & JO L IE T  E L E C T R IC  RY.
Control.— In Dec. 1924 C entra l Illinois Public Service Co. a c q u i r e d  

control of the  com pany from the American Electric Power Co.
O R G A N IZ A T IO N .— Incorporated  as a consolidation of the Chicago A 

Jo lie t Rapid T ran s it C o., the Jo liet Street Ry an I the  Jo lie t HR. Is 
operated  by power purchased from the Public Sorfice Co. of N orthern  
Illinois. In  N ov. lv»05 the  American Railways purchased 63 acre* of land 
n e a r  Jo lie t, which was converted in to  a pa rk . This p a rk  is owned b y  t h e

Dellwood P ark  C o., all of whose stock is held by the  C entra l Illinois Public 
Service Co.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
A tro lley  road . Extends from Jo lie t to  the  Chicago city  lim its, w ith » 
branch to Lyons, lia s  85 miles of track . Line between Jo liet and  Chi
cago was form ally opened Sept 25 1901. 68 passenger and 16 o ther cars.

Franchise.— In 1922 the com pany was g ran ted  a 20-year franchise b y  t h e  
Town Highway Com m ission. V i l l .  p. 1062. _  „

In Jan . 1921 the  com pauv was au thorized  by the Illinois P . U . C om m , te  
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the  Chi
cago A Des Plaines Valley Eli'c Ky V. 112 p. 161. T he property  of t h a t  
com pany was acquired as of June  30 1921 and has been merged in to  th e c o . J  

STO CK  A N D  BONDS— Date. Interest. Outstanding. M aturity.
Com stock $2,300,000 ($100).....................................  $2,300,000 - ...................
P referred s to ck ....................................... .............. 1.350.000 - —  - - - - - -
Chicago A Jo lie t E lectric  R y\ 1901 6 g M -N 1,600.000 M ay 1 1931

g $5,000,000 ($1,000) _c*tf j Int a t  Illinois T r . A Sav. B k .. C hic., t r u s t e e  
Joliet R it general rntge gold! 1898 6 4  g M -N 400.000 M ay 1 1933

$400,000 ($1,000 e a c h ) .- tf /F id e li ty  T rust C o .. Portland  (M e.), tru stee . 
Bonds.— Of the new $5,000,000 m ortgage. $400,000 are  reserved to  r®th’® 

underlying liens. $2,200,000 of the ou tstand ing  capital stock of the Chi
cago A Joliet E lectric R y.. $1.000.000 of the $1.100.000 stock and $1,000,- 
VMl (entire  issue) bonds of the  Chicago & Desplaines Valley Electric R y. a r e  
deposited under this m ortgage as collateral security . E n tire  issue of t h e  
$2,000,000 gold 5s may be called at 105 and in t. 4

The $400,000 Joliet HR gen rntge. 5s originally fell due in 1918. b u t  w e r e  
extended for 5 years at the  sam e ra te  of in t., and again to M ay 1 1933, b u t  
this tim e the  in t. ra te  was raised to 6 4 % .  T he extended bonds a re  r e d .  
on any  in t. d a te  on 60 d ay s’ notice at 101 . V I 16. p. 2129.

E A R N IN G S .— For year end. Dec. 31 1925: Gross. $898,622: n e t after 
taxes. $125,705: fixed charges A depree., $189,738; bal.. def.. $64,033. F o r 
year end Dec. 31 1924: Gross $915,192; ne t a fte r taxes. $69,878: fixed 
charges, depree., A c., $142,536: bal., def., $72,658. 1923. gross. $134,242;
net a fte r taxes. $175,805; fixed charges, depree., A c.. $173,648: ba l., BUT., 
$2,057.

O F F IC E R S .— P res ., M arshal/ E . Sampsell: V .-P s., J .  Paul C lay ton  a n d
J . R. B lackball; Sec., Leroy J .  C lark; Treas., C . E . C ripe.— V. 1 1 6 ,  P -  
2128; V. 120, p. 85.

ILLINOIS NORTHERN UTILITIES CO.
Controlled by the  M iddle W est U tilities C o ., which see on a previous p a g e .
ORGAN IZ A T IO N .— Incorp. in Illinois in 1912 and on Ju ly  31 1916 

was consolidated with the  Illinois N orthern U tilities Co. (incorp. in April 
1912). T ri-C ounty Light A Power Co. (V 97 p. 669). and the  Freeport 
Ry. A Light Co. (see Electric Railway’'  Section for M ay 1916). V. 103, 
p 496. In  Nov. 1923 purchased the properties of the  N orthern Counties 
Power Co. V 118. p. 1012. In Oct. 1925 acquired th e  light and  power 
p lan ts  in Steward and Lee 111 in Feb. 1926 acquired all properties from 
the  C itizens U tility  Co. of D urand 111. V 121, p . 1569 On M arch 1 1926 
acqidred the  M arengo (III.) Public Service Co. V. 123. p 1382.

F IE L D  OK O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN ESS.— 
O perates gas and electric properties in the  western half of the  northern p a rt 
of Illinois adjoining the territo ry  served by the  Public Service Corp. of Nor. 
Illinois and  W iscousin Power A Light Co. Also operates 9 m. of track  in 
F reep o rt. Has traffic a rrangem ent for 50 years w ith the  Rockford «  
In te ru rban  Ry Co . allowing cars of th a t  com pany to enter Freeport. Co. 
serves in to ta l 9 ' cities and tow ns, of which 94 w ith electric light and power. 
Id with gas. T he electric generating p lan ts  have a capacity  of approx. 
23.700 k .w . (of which 5.200 k.w  hydro-electric): 690 miles of high tension 
transm ission lines Gas p lan ts  have an aggregate daily capacity  of 1,360.- 
000 cu . f t. Co owns 159 miles of gas mains.

To Issue pref shares of no par value. See V. 118. p. 1267.
STOCK AND BONDS—  Dale.

Common s to c k ____ _________ _____
First pref stock 6% cum __________
Junior pref $7 rum  no p a r) . ___
First A re f rntge gold______tf  1912

Interest. Outstanding. M aturity.
_ ___  $4 185 000 See tex t
Q-F 3 76 .800 N o v ’26. 1 4

7.838 -h- Aug 26 1 4  
5 g A-O 7...9,>.000 Apr 11957

Underlying Bonds—
)e Kalb County G as________  1902 5%
Iterling Gas ,V E lectric_______  1902 5%
[Yl-Cn L t A Pr 1st A ref rntge. 1912 6%
iYeep Ry A Lt rntge $2,000.-] 1910 5 M -N

199 500 Jan  1 1927 
241 500 June 1 1927 
40 000 N o v l5  1952 

140 000 Nov 1 1935

Stock.— In addition to  am ounts reported  ou tstand ing . $ ,000 1st pref. 
274 shares jun  pref. and $1.06 . .000 com . held in tre a su ry . All the  2d pref.. 
has been re tired .

Bonds.—The 1st A ref. m tge. bonds of 1912 are red ., whole or p a rt, on 
60 d ay s’ notice a t  105 and  in t. A dditional am ounts m ay be issued («) to 
refund underlying bonds, tb) in exchange, par for par. for m ortgage deb t 
existing a t  tim e of acquisition of properties acquired in the  fu tu re; tc) for 
expenditures m ade in acquiring fu tu re  property to ex ten t of 75% o f cost 
thereof. V. 94, p. 1383: V 95. p 1123. In April 1925 Halsey. S tu a rt 
A C o .. Inc ., offered $668,000 1st A ref. m tge. 5s a t  90. to yield 5 .70% . 
V 120. P 1746. In Dec. 1925 Halsey S tu a rt A C o .. Inc ., offered $2,500,000 
a t 9 2 4  and in t. to  yield over 5 4 % .  V 121 . p 3131

Dividends.—On pref. mow 1st pref.). I 4 %  quar paid Nov. 1912 to  and 
Including Hay 1926. On common 3%  was paid in 1923. In 1924. 5%  wa» 
paiiI In 1925. 5% .

E A R N IN G S .—Of Illinois N orthern U tilities C o .a n d  (a) S terling Dixon 
A E aste rn  Electric Ky. for calendar years:

Net. after In terest, Preferred Balance for 
Cross T o r ’S <Vc. R uts. A r . D ividends. C om m on. AC.

1926*..................... $1.947 632 z$S70.193 $375,998 $190,467 $303,731
1025____________2.7 3.428 x i 130.91)5 .V-0.426 241 .8 .0  325.669
1924 .......... ............. 2,507 112 966.760 423 109 230.229 sur313.183
1923 .......................  2.344.643 855.020 407.057 211.703 sur233.260
1922 ............. 2 121*.276 7 0 '  685 106 818 180 363 « u r1 ll ,4 7 4

* E igh t mos. end. Aug. 31 1926. a The Sterling Dixon A E astern  l i n e  
was discontinued in O ct. 1925 by order o f Illinois Com m erce Commission.

x A fter deducting operating  expenses: $102,057 re tirem en t reserve, and
$ 1 3 2  OOO ta x e s

z A fter deducting  $72,523 re tirem en t reserve, and  $96,753 taxes. 
O F F IC E R S .—C hairm an . Samuel Insull. I res ., M artin  J .  lusull; V .-P ., 

E. D . A lexander: Sec. A T reas ., John II G ulick: A sst. Sec. A Asst. T reas., 
J  A. O ’Connell Asst. T reas ., L. E Jacobson; Asst Sec.. E J . K night: 
Aud. J . C . G raff.— V. 121, p . 1569 3003. 3131: V. 122. p . 1169: V. 123. 
p . 1382.

(THE) TWIN STATE GAS AND ELECTRIC CO.
Controlled th rough  stock  ow nership by N ational Light, H eat A Power 

C o ., a substan tia l m a jo rity  of whose common stock is owned by  New 
England Public Service C o ., a subsid iary  o f M iddle W est U tilities C o.

O R G A N IZ A T IO N .— Incorp. in C onnecticu t on Aug 26 1906 and ac
quired the B rattleboro S treet Ry , the  B rattleboro Gas Light. C o ., t h e  
Dover (las  Light Co (V 83. p. 562). the Bennington Electric Co and t h e  
Hoosick Falls illum inating Co In Oct. 1913 acquired the St. Johnsbury  
Electric Co. and iu April 1914 the Cascade Light A Power Co. and the  Berlin 
Electric Co. In June  1920 the com pany acquired the property  of t h e  
Cloutm an Gas A Electric Co of Farm ington N II. V. l it), p. 2658. In 
Aug. 1 25 acquired the  Jones A Linseott Electric Co. of Lancaster, N . H . 
V. 121 . p. 1103. Co. owns all of the  common stockfof Berwick & SalmoD 
Falls Elec. Co.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
Furnishes gas, electric light and power to Dover, N II . and Bennington 
and Brattleboro, V t., also electric light, ami power to Farm ington. Rochester, 
Salmon Falls. Rolliusford. Somerswortb Berlin. M ilan. Gorhatn and 
H insdale. N . 11., St. Johnsbury . St. Johnsbury  C en ter. I’assum psic, 
Danville. West Danville. North Bennington. Bennington C entre . W est 
B rattleboro aud Newfaue. Vt.. Berwick, N orth Berwick Sooth Berwick 
and Lebanon, M e., and Hoosick Falls. N. Y Also operates buses. Owns 
hydro-electric p lants a t G orham . B rattleboro. Bennington. St. Johnsbury , 
Hoosick Falls and M ilton, N. H ., and a steam  turb ine p lan t a t Dover and 
St Johnsbury . Vt. President Samuel Insull. in a letter dated  M arch 25 
1916. said: “ All the  principal franchises were granted by the  S ta te  Legisla
tu re  and have been construed by counsel as perpetual."

Increase Slock.—Co. Increased In the  early part of 1926 Its authorized 
prior lien stock  from  $3,000,000 to  $5,000,000. V. 122, p . 884.
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160 PUBLIC UTILITIES [V ol. 123.

Strength, 
Progress.. ♦

Strongly established industry, min
ing and agriculture characterize the 
305 communities and intervening 
rural sections served by the Central 
Illinois Public Service Company in 
central and southern Illinois. Ever- 
widening extension of economic 
activities and constant development 
of new lines of production find the 
Company ready with power and, in 
frequent cases, actively participat
ing in the industrial progress of the 
communities it serves by encourag
ing the location of industries through 
the assurance of reliable and eco
nomical electric power. Whether 
it be service to m anufacturing  
activities of unusually wide variety, 
the active extension of transmission 
lines to farms, the provision of 
power for irrigation of a pioneer

rice-growing development, the light
ing of rural roads and city streets, 
energizing the great canning in
dustry which has grown up in the 
heart of the corn belt, encouraging 
high domestic consumption through 
the use of labor-saving appliances, 
speeding and economizing the pro
duction of coal by electricity, or any 
of the other uses of power in a fertile 
and versatile territory, the services 
of Central Illinois Public Service 
Company are an important factor 
in the economic advancement of a 
large area of the state of Illinois. 
Strength and progress, stability and 
growth, basic essentials of a success
ful and effective public service, are 
present to a high degree in the 
Central Illinois Public Service 
Company and the territory it serves.

C e n t r a l  I l l i n o i s  P u b l i c  S e r v i c e  C o m p a n y

Public Service Building > * * Springfield, Illinois
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Oct., 1926.] POWER, LIGHT AND RAILWAY 161
ST O CK  A N D  BO ND S—  Date. Interest.

Com m on $2,500,000 ($100)__ _____  _______
P ref(5% cum )$2 ,500 ,000($100)____ 5 Q-M
Prior lien (7% cum) $5,000,000 ____ 7 Q-J
1st & re f M  $10,000,000 go ld / 1913 5_g A-O,

Outstanding. M aturity . 
$1,792,900 Ju n e ’ -6, 4%  

1,552,500 S ep t’26, 1 M 
2 ,4 '9 ,0 0 0  O ct’2 6 ,1 3̂
2,005,000 Oct 1 1953

($1,000, $500 & S 100)c* cp t'G u aran ty  T ru st C o.. New Y ork, trustee .
1st lien & refdg m tge Series A f 1925 5/4  K M-S 2,173,300 M ar 1 1945

($1,000, $500, $100) c*& rtf\B ankers T ru st C o., New Y ork, trustee .
Hoosick Falls Illum inating  Co / ____   36,000 I9b5

$150,000_______________ t f  (Colum bia T ru st C o., New Y ork, tru stee .
Hoosick Falls E lectric C o / ____   65,000 1930

$75,000________________ t f  (Old Colony T ru st C o ., B oston, tru stee .
Bennington E lectric Co $ 1 7 5 , - /____   56.500 1935

000____________________ tf/C o lu m b ia  T ru st C o., New York, tru stee .
St Johnsbury  El Co 1st M_ _tf 1909 5 M -S 80.000 M ar 11929
Berwick & Salmon Palls E l Co f 1913 5 g A-O 188,000 Oct 1 1953

1st & re f g ($1,000 c*)__ t f  U rging Bank-Col. T r . C o ., N . Y ., tru s tee .
Stock.-—T he prior lien 7%  stock is redeem able, all or in p a rt,  since Ju ly  1 

1925 a t  110 and divs. Has equal voting power w ith both pref. and com. 
stock if any  div . rem ains unpaid for one year. Is prior in lien both  as to 
assets and earnings to  the  5% pref. stock and th eco m . stock. V . 109, p . 79.

Bonds.— T he 1st A- ref. mtge. 5%  gold bonds, due Oct. 1 1953, are  call, on 
60 days’ notice a t  105 and in t. Beginning D ec. 31 1918 and annually  th e re 
afte r 5%  of gross earnings for preceding year shall be set aside as a reserve 
fu nd . In  addition to  outstanding  bonds (see above), $2,173,300 are pledged 
under 1st lien & ref. 514 s Series A of 1945. M ortgage closed except for issu- 
ance 'o f additional collateral to  1st lien & ref. 5 /f s ,  series A 1945.

T he 1st lien & ref. mtge. Series A  5}4%  gold bonds are rea . all or p a rt upon 
30 days’ notice, incl. M ar. 1 1930, a t 105; incl. M ar. 1 1935, a t  104; incl. 
M ar. 1940, a t  103; incl. Sept. 1 1944, a t  10214, less )4%  for each year 
elapsed after Peb. 29 1940; after Sept. 1 1944 a t 100. Secured by  a m ort
gage plus $2,173,300 1st & ref. m tge. 5%  gold bonds due 1953. Penn , and 
C onn. 4-mills tax , M ary land  4 )4 mills tax  and M ass, income tax  n o t ex
ceeding 6% refundable. In  June  1925 H ill, Joiner & C o., In c ., sold $1,-
900,000 a t 95H and in t.,  yielding over 5 % % • V. 120, p . 3066.

Dividends.— 5% yearly has been paid  regularly  on p ref. stock since 1907. 
D ividends are being regularly paid on the  7%  p rior pref. In  O ct. 1921 
^  of 1% was paid on common: same ra te  regularly  quarte rly  since to  and 
including O ct. 1922. In  Dec. 1922 a stock  dividend of 5% was pa id . In
1923. 5%  stock: 1924, 8%  stock: 1925, 8%  cash.

E A R N IN G S .— For calendar years (incl. subsidiaries):
1925.

Gross earn s ., in c l. m dse . sales.  $1 ,684,274
N et a fte r taxes and  deprec  627,714
M iscellaneous incom e_______  21,497

1924.
$1,532,741

583,203
15,636

1Q98 1999
$1,462,324 $1,340,558 

503,168 492,594
24,383 10,838

T o tal incom e____________  $649,211
In t . ,  am ort, of bond disc.

and  exp__________________  258,100
Prior lien d iv idends________  164,623
Preferred d iv idends________  77,625
Common div idends_________  143,432
Com m on dividends, s tock__  ______

$598,839

244,186
140,429
77,625

133,392

$527,551
254,992
110,604
77,625

77,448

$503,432

265,926
73,070
77,625
19,793
72,900

Surplus for y ea r_________  $5,431 $3,207 $6,882 def.$5,882
T o tal su rp lus_______________ 85,480 80,049 76,842 69,960

Latest Earnings.— F or 12 m os. end . A ug. 31 1926: Gross, $1,823,662 
n e t a fte r taxes, $817,104; bond in t . ,  &c., $238,998; balance, $578,106.

O F F IC E R S .— P res., W . A. B utterick ; V .-P ., R . J .  A ndrus; T reas., H . L . 
H arris ; Sec., C . A. Forrest; A sst. T reas. and  A sst. Sec., J .  F . R eilly  and  
R . H ow arth . G eneral offices, Boston, M ass.— Y. 121, p . 1103; V. 122, 
p . 884, 2498.

MIDLAND U T IL IT IE S  CO.
Ownership.— T he Class B pref. and  com m on stocks are  m ainly held by  the  

U nited Gas Im provem ent C o ., th e  Com m onw ealth Edison C o ., Peoples 
Gas Light & Coke C o., th e  Public Service Co. of N orthe rn  Illinois and the 
M iddle West U tilities Co.

O R G A N IZA TIO N .— Incorp . in Delaware June  22 1923. W as originally 
organized as the  Public Service Investm ent Co. b u t nam e was changed to  
p resen t tit le  Aug. 22 1924. Is  an  investm ent co. w hich owns or controls 
public u tility  com panies in no rthe rn  Ind iana  and  w estern Ohio. Owns 
or controls th e  en tire  ou tstand ing  stock  of all its  subsidiaries w ith the  
exception of one. Of th is  subsid iary  97.63%  of th e  ou tstand ing  common 
stock  is owned or controlled.

Owns or controls public u tility  cos. serving 194 com m unities in northern  
Ind iana  and w estern Ohio, w ith  an  estim ated  population  of 850,000. The 
subsid iary  companies sold in  1925 7,516,182.600 cu. f t .  of gas and  231,- 
717,159 k .w .h . of electrical energy. The subsidiaries of th e  co. also furn ish  
local transpo rta tion  service in and  around  G ary, F t .  W ayne, Logansport, 
W abash  and Peru , Ind .

Subsidiaries.-—T he principal public u tility  subsidiaries are:
Indiana Service Corp (see separate  s ta tem en t).
Northern Indiana Public Service Co., form erly Calumet Gas <ft E lec 

V. 122, p . 1024.
Chicago South Shore South Bend UR. operates electri c m Chicago

to  South Bend. For reorganization, see Y. 121, p . 456.
Kokomo Gas & Fuel Co. furnishes gas service in Kokom o, In d .
Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 

extending from  the  city  lim its of Chicago to  Kokomo, In d ., a distance of 
127 miles.

West Ohio Gas Co. is th e  Ohio m em ber of th e  M idland G roup, serving 
Lim a and 5 o ther cities of w estern Ohio w ith  gas (see separate  s ta tem e n t) .

Gary Railways Co. (see separate  s ta tem en t).
East Chicago Gas Co.
In  addition to  th e  above public u tility  com panies, M idland U tilities Co. 

controls Indiana By-Product Gas Co., which operates a  10,000,000 cu. ft. 
gas holder in  E ast Chicago, in which is stored surplus gas purchased from  the 
steel p lan ts  in th is territo ry .

In  Aug. 1926 co. announced purchase of C alum et M otor Coach Co. of 
H am m ond, In d ., running  m otor coaches to  H am m ond and  betw een H am 
m ond and  E a s t Chicago, and  betw een H am m ond and  Chicago. V. 123, 
p . 842.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S — 
C o .’s oper. subsidiaries serve 194 com m unities in  37 counties, m ain ly  in 
no rthern  Ind iana . Elec, ligh t and  power is furnished to  148 com m unities, 
gas to  36 and electric r.ailway or in te ru rban  service to 51. P opulation  served 
approx. 850,000. T o tal electric capacity , 160.160 k . w ., incl. 82,580 k . w. 
obtained from  interconnections w ith  o ther public u tility  com panies. 14 gas 
p lan ts  of a to ta l capacity  of 30,470,000 cu. f t. E lectric transm ission and 
d istribution  lines, 2,568 miles; gas m ains, 1,712 miles.

Stock Increase.— Stockholders on April 20 1926 increased th e  authorized 
Class A pref. stock from  100,000 shs. (par $100) to  150,000 shs., p a r $100. 
V . 122, p . 1456, 2329.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Com 400,000 shs (no p a r)__________  _______  220,000 shs __________
Prior lien stock 7% cum $20,-

000,000 ($100)____________ _____  7 Q-J $14,200,000 O c t ’26, 1 \ i
P re fc l A 7% cum $15,000,0001 ____ 7% Q-J 11,907,100 J u ly ’26, 1 %

( $ 100) ______ ________ __________/
P re fc l B 7% cum $10,000,0001 ____ 7%  2,118,244 J u ly ’26. 1 M

( 100) _________________________________ /
Serial gold notes ($ l,0 0 0 )-- tf  [In t. a t  H alsey, S tu a rt & C o ., In c ., Chicago 

| and  New Y ork.
1927 s e r ie s ______________ | 1925 5 g M -N  1,000,000 N ov  11927
1928 s e r ie s ______________ I 1925 5 g M -N  1,500,000 N ov 11928

5%  serial g notes $5,000,000/ 1926 5 g M -N  5,000,000 1929-31
($1,000 c ) _____________ tf [ P r in .  & in t. a t  H alsey, S tu a rt & C o., In c .,

I N ew  Y ork  or Chicago.
Stock.—P rior lien 7% cum . stock  is preferred as to  assets over th e  o ther 

classes of stock . Call a t  any  tim e a fte r June  22 1928 a t  $120 per share and 
all unpaid  divs. Listed on Chicago Stock Exchange. $12,000,000 offered 
in  M arch  1925 by  C entra l S tates Securities C orp ., N . Y ., and  U tility  
Securities C o ., Chicago, a t  98M  and  div . V. 120, p . 1327.

Cum. Class A  Pref. Stock is preferred as to assets and  dividends over 
C lass B pref. and common stocks, b u t subject to  th e  preferen tia l righ ts  of 
th e  p rio r lien stock. C all, a fte r Ju n e  22 1928 a t  $110 and  divs. In  Sept. 
1925 U tilities Securities C o., Chicago, and  C entra l S ta tes  Securities C orp ., 
New Y ork , offered $2,500,000 Class A pref. a t  97 f la t.  L isted on Chicago 
Stock Exchange. V. 121, p . 1908.

The serial g. notes are red ., whole or p a rt,  on 30 days’ notice as follows: 
$500,000 4}4s, due N ov. 1 1926, a t  100 (funds were provided to  p ay  these  
notes off a t  m a tu rity ) ; $1,000,000 5s, due N ov. 1 1927, a t  100 >6; $1,500,000 
5s, due N ov. 1 1928 to  and  incl. Oct. 31 1927, a t  10014\ thereafte r a t  100M- 
In  N ov. 1925 H alsey, S tu a rt & C o., In c ., sold $3,000,000 as specified above 
a t  99 % and  in t. for th e  1926 and  1928 m atu rities  and  a t  100 and  in t. for 
the  1927 m a tu rity . V. 121, p . 2402. •**

Of the  $5,000,000 5%  serial g . notes, dated A ug . 1 1926, $1,500,000 m a tu re  
N ov. 1 1929; $1,500,000 N ov. 1 1930 and  $2,000,000 N ov. 1 1931. R ed. 
whole or p a r t  on 30 days notice a t  following prices and  in terest: P rior to  
N ov. 1 1927 a t  1 0 0 on an d  afte r N ov. 1 1927 to  and  incl. Oct. 31 1928 
a t  100H: the rea fte r a t  100. In  Aug. 1926 H alsey, S tu a rt & C o., In c ., 
offered $5,000,000 a t  prices ranging from  98?^ and  in t. to  99>2 and  in t.,  
to yield from  5.17%  to  5 .30% . V. 123, p . 842.

Dividends.— An initial quar. div . of 1M %  was paid on 7%  prior lien 
stock in April 1925 and quarte rly  since.

E A R N IN G S .— For calendar years: 1925. 1924.
In c o m e ________________________________________ $2,985,782 $2,118,717
E xpenditu res, incl. approp . as reserve for con ting . 483,779 338,436
In te re s t on loans and serial gold no tes___________  214,090 263,176
Dividends paid  on p rio r lien and  preferred stocks. .  1,528,950 1,001,943

B alan ce______________________________________  $758,963 $515,162
Proportion  of sub . cos.’ aggregate und istribu ted

surp lus for the year accruing to  M idland U til. C o. 376,878 374,573
Combined surplus earns, of th e  co. and subsidiaries 1,135,840 889,735

Gross earnings of the operating  subsidiaries in  1925 am ounted to $18,188,- 
499, against $12,172,589 in 1924.

Latest Earnings.— F or 12 m os. ended Ju n e  30 1926, gross earn , of subs., 
$19,256,540; earn , of subs, accruing to  M id i. U t. C o., $2,700,516; o th . inc ., 
$727,928; adm . & m isc. exp. & conting. reserve, $645,315; avail, for in t. 
on funded  deb t, $2,783,129.

O F F IC E R S .—-Chairm an of B oard , Sam uel Insull; P res., Samuel Insu l 
J r .;  V .-P ., J .  H . G ulick; T reas ., Geo. F . M itchell; Sec., W m . D . Boone; 
C om pt., W . A. Sauer.— V. 120, p . 1089, 1203, 1327; V. 121, p . 200, 1101, 
1908, 2402; V. 122, p . 1456, 1917, 2329; V. 123, p . 710, 842, 1113.

NORTHERN INDIANA PUBLIC SERVICE CO.
Merger.—As of June  3 1926 co. m erged th e  p roperties of th e  Northern  

Ind iana  Gas & Electric Co., th e  common and  class A preferred stocks of th e  
la t te r  com pany to  be converted share for share in to  com m on and  pref. 
stocks of N orthern  In d . "Pub. Serv. Co. For particu lars , see V. 122. 
p . 1026, 1167, 1170, 3210.

O R G A N IZA TIO N .— incorpora ted  In Ind iana  in 1912 as Calumet Gas & 
Electric Co. Changed nam e to  present tit le  in Jan . 1926, V . 122, p. 607. 
In  the  middle of 1925 was reported  acquiring the  super-power system  of the  
Calumet Power Co. and  also the  properties of the  following companies: 
In d ia n a 1 E lectric U tilities C o., (Indiana properties only), C . F . Cain Power 
& L igh t C o., H awk Bros. M illing C o., Bass Lake L ight & Pow er C o., 
N evada M ills E lectric C o., Orland L ight & Pow er Co. V. 120, p. 2940, 
3184, 3311; V. 121. p . 196, 328. For full details of plans announced in 
Oct. 1925 for interconnection of a super-pow er system  to  extend into 7 
S tates, th e  construction of a 132,000 vo lt transm ission line between M ichigan 
C ity and  South Bend, &c., &c.,see V. 121, p . 2155. Sale of th e  M ichigan 
properties of Indiana E lectric U tilities Co. to  H illsdale C ounty  Electric 
Co. was planned a t  th e  end of 1925. See V. 122, p . 94. In  Oct. 1926 
p lanned  to  purchase P eru  (Ind .) Gas Co. and  Ind iana  Gas T ranspo rt Co. 
D etails and  new financing in V. 123, p . 1877.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. serves 119 com m unities w ith  gas or e lectricity  or b o th . T he te rrito ry  
served includes th e  industria l a rea  sou theast of Chicago, no tab ly  th e  cities 
of H am m ond, Ind iana H arbo r, E a s t Chicago, W hiting  an d  M ichigan C ityl 
B oth  electricity  and gas are  supplied to  these cities and  to  La F ayette , 
V alparaiso, and P lym outh . Gas is supplied to  South Bend, E lk h art, 
F o r t W ayne, Logansport, Craw fordsville, F ran k fo rt and  W abash, and  a 
num ber o f o ther cities. P opula tion  served estim ated  a t  560,000. Elec
tric  custom ers, 59,804; gas, 116,596. In  northw estern  Ind iana  co.’s lines 
and  gas m ains are  interconnected  w ith  those of th e  Chicago d is tric t. Co. 
owns th e  132,000-volt superpower transm ission line 55 miles in length from  
th e  Indiana-Illinois S ta te  line to  New Carlisle, In d ., where i t  connects w ith 
ano ther com pany extending eastw ard  to  P ittsb u rg h , C leveland, and  poin ts 
in  Virginia, W es t Virginia and  K entucky . Co. has 12 gas p lan ts , to ta  
daily  capacity  25,340,000 cu. f t .  H as 121,500 k .w . power supp ly  avail
able from  its  own generating sta tion  and  under co n trac t from  neighboring 
com panies. V. 123, p . 83. 207. Supplies th e  entire  power to  th e  street 
railw ays in  G ary , In d . T he properties of th e  C alum et Pow er Co. were 
leased on Feb. 2 1925 for 36 years to N orthe rn  Ind iana  Gas & E lectric 
C o., and  include a 132,000-volt substa tion  (55,000 h .p .) a t  A etna, In d ., 
th e  power d istribu ting  centre  of northw estern  Ind iana . In  N ov. 1925 th e  
p lan  was announced to  construct a large electric generating sta tion  in 
M ichigan C ity , In d ., th e  firs t u n it of which will cost over $6,500,000, 
and  is scheduled for operation  in Aug. 1927. Two 30,000 k .w . tu rb ines 
were ordered. V. 121, p . 2519. Incl. th e  m erged N orthe rn  In d ian a  Gas 
& Elec. Co., th e  system  serves 119 com m unities w ith  gas or e lectric ity , or 
b o th . V. 122, p . 3210.

In  A pril 1926 Ind iana  P . S. Commission authorized  co. to  issue $1,000,000 
pref. stock. V. 122, p . 2652, 3210; and  in Aug. 1926 to  issue $12,500,000 
40-year 1st & ref. m tge. 5% bonds. V. 123, p . 1114.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common (no p a r )___ ______ ______  _________  1,356,900 shs ________
6%  cum pref ($100)__________________ 6 Q-J $2,500,000 ___________
7%  cum  p re f ($100)__________________ 7 Q-M 8,900,000 Sept 25, 1%
C alum et Gas & E l. Co. 1st &

re f m tge series A $l,000,-j 1924 6 g A-O 2,500,000 Oct 1 1954
$500, $100__________ c * .tf  [In t. a t  Chicago and  New Y ork.

Q rtc, D / Jh 1 C\C\f\ d) CT f\ A dP 1 C\sic \ 1 A O £T Cl/ m T T O 7̂ A A f\C\ A T . 1 1 1 A /) f\Series B ($1,000-$500-$100c*)- 1925 5M g J - J  2,700,000 Ju ly  1 1960
x All owned by Midland Utilities Co.
Stock.— T he 6% pref. stock is preferred  as to  assets and  cum ul. dividends 

over the  common stock , is on a  p a rity  in all respects w ith  th e  7% pref. stock 
except as to  annual dividend ra te , and  callable price; is call, a t  $107 50 and 
divs. In  Ju ly  1926 C entra l S tates Securities Corp. and  C lark , W illiams & 
C o., New Y ork, offered $2,500,000 6% cum . p ref. a t  9 2 XA  and  divs., to  
yield ab o u t 6 14%. V. 123, p . 83.

Bonds.— In  Aug. 1926 co. applied  to  Ind ian a  P ub lic  Service Commission 
for a u th o rity  to  issue $12,500,000 of 40-year 1st & ref. m tge. 5% gold bonds. 
V. 123, p . 711.

T he Calumet Gas & Electric Co. 1st ref. mtge. bonds, series B, are  secured 
by  a  d irec t f irs t m ortgage on a ll physical (including after-acquired) prop
e rty  of th e  com pany. In te re s t payab le  a t  H alsey, S tu a rt & C o., In c ., 
Chicago and  New Y ork. R ed ., all or p a rt on 30 d ay s’ notice a t  105 prior 
to  Ju ly  1 1935; on and a fte r Ju ly  1 1935 a t 104, less 1 % for each full 5-year 
period elapsed afte r June  30 1935; on and  a fte r Ju ly  1 1955 a t 100. Com 
pany refunds P enn . .Conn, and  M ary land  4-mills tax , D is tric t of Columbia  
5-mill tax  and  M ass. 6- mills tax . In  Ju ly  1925 H alsey, S tu a rt & C o ., In c ., 
offered $2,700,000 series B  a t  98)4 and  in t . ,  to  yield abou t 5 .60% . V. 
121, p. 196.

Series A  due Oct. 1 1954, are  callable whole or p a r t  on 30 days notice to 
Oct. 1 1953 a t 107 and  in t. less % for each full year elapsed afte r Sept. 30 
1924, and on and  a fte r O ct. 1 1953 a t  100 and  in t.

E A R N IN G S .— C onsolidated incom e account for 12 m onths ended:
O perating revenue____________
O perating expenses___________
R etirem en t___________________
Uncollectible operating  revenue. 
T axes________________________

M ar. 31 ’26. Dec. 31 ’25. 
.$10,244,575 $9,997,118 
. 5,871,441 5,824,120

455,531 427,959
54,628 54,119

964,626 869,616
N e t operating incom e. .

O ther incom e. _____  . _ _______  _
___________ $2,898,349
___________  346,201

$2,821,308
345,316

T o tal income . _ _ __
Jn teres t on funded deb t 
Perferred dividends . .
Common dividends _ _ _

__________  $3,244,550
._ ________  1,242,910
___________  773,000*

$3,166,624
1,226,311

597,257
1,196,855

Balance to  surplus .  .  .  __
* N o t available.

* $146,201
O F F IC E R S .— C hairm an of B oard, Samuel Insull; P res ., Sam uel In su ll 

J r . ;  V .-P ., Charles W . Chase; V .-P ., M orse D ell P lain ; T reas ., George F . 
M itchell; Sec., W . D . Boone; C om pt., R . K . Scheidt; A ud ., P . A . E rlach . 
— V. 120, p . 1456, 2940, 3184, 3311; V . 121, p . 196, 328, 2155, 2519; V. 122, 
p . 607, 1026, 1170, 2652, 3210; V. 123, p . 83, 207, 711, 1114, 1505, 1877; 

NORTHERN INDIANA G AS & ELECTRIC CO.
Merger.— F o r m erger in to  Northern Ind iana  Public Service Co. see th is  

la t te r  co., effective Ju n e  3 1926. See V. 122, p . 1026, 3210.
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MIDLAND SUBSIDIARIES
SERVE

“THE WORKSHOP OF AMERICA”
The Midland Utilities Company is an investment 

company which through stock ownership controls public 
utility companies furnishing electric, gas or transporta
tion service to 194 communities located chiefly in 
northern Indiana and western Ohio, with an aggregate 
population of 850,000. This territory, because of its 
industrial development, has come to be known as “The 
Workshop of America.”

Gross earnings of the operating subsidiaries for the 
12 month period ending June 30, 1926, totaled $19,256,- 
540.32, compared with $17,641,442.32 for the corres
ponding period ending June 30, 1925.

Customers served with electricity totaled 84,707 and 
those served with gas 144,214 on June 30, 1926. Elec
tric sales for the 12 month period ending June 30,
1926, were 253,610,259 kilowatt hours, an increase of 
18.25 per cent over the preceding similar period. In 
addition, 53,437,382 kilowatt hours were supplied 
electric railways operated by subsidiaries. Gas sold 
in the same period amounted to 8,346,459,000 cubic feet, 
which represented an increase of 28.20 per cent over 
the preceding 12 month period.

The total investment of the subsidiary companies in 
properties as of June 30, 1926, was $89,411,150.11.
Securities of subsidiary companies in the hands of the 
public included bonds in the amount of $40,231,593.22 
and preferred stock in the amount of $11,454,700.00.

On June 30, 1926, there were 32,424 stockholders 
of record of the Midland Utilities Company and its 
subsidiaries. These stockholders own Prior Lien, Class 
A Preferred, and Preferred stocks of the various com
panies. The Class B Preferred and Common stocks 
of the Midland Utilities Company are mainly held by 
The United Gas Improvement Company, Common
wealth Edison Company, The Peoples Gas Light &
Coke Company, Public Service Company of Northern 
Illinois, and Middle West Utilities Company.

M id l a n d  U t il it ie s  C o m pa n y
Peoples Gas Building, 122 South Michigan Avenue

CHICAGO
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O R G A N  I Z A T I l  *N — I n c o r p  in  I n d i a n a  in VI- r<-h IOOP a s  a  c o n s o l i d a t i o n  

of several cos. operating gas and electric properties in no rthern  Ind iana . 
Since acquired various o ther properties.

C om pany owns all the  common stock of Peru Gas Co.
F IE L D  OF O PE R A T IO N S A ND C H A R A C TE R  OF B U SIN E S S.— 

Owns and operates properties employed principally in the  production and 
sale of electricity and gas for light, heat and power. Co. and its associated 
Cos. serve directlv 14 Indiana cnmmunitie-- I - " i tb  eleetH ritv  and 25 with 
gas. Also wholesales electricity to  two additional m unicipalities. H am 
m ond. W hiting. Indiana H arbor. E ast Chicago. M ichigan C ity and Lafay
e tte  are among the principal m anufacturing centres served with both 
electricity and gas South Bend. F t . W ayne, and the  neighboring industrial 
sections are  supplied with gas. Population served with gas estim ated a t 
490.000. with electricity 169 000. 10 gas p lants of 23.920 000 cu. ft. aggre-

rte  daily  capacity . 1.032.63 miles of gas mains. 107.219 gas custom ers, 
electric generating stations (steam plants) of 43 350 k .w ., with 70,000 
k.w . additional capacity through interconnection with o ther public u tility  

cos. 546.27 miles of pole lines: 42.018 custom ers. Electric sales 1925, 
146.632.405 k w h

In  1924 the co. retired all the C lass "B "  prof stock and all the  com. stock 
of $100 par value and issued in exchange com slock of no par value on the 
basis of 10 shares of new no par value common for each existing share of 
common and Class "B "  prof of $100 par. Com pare V. 119, p 949.

Com pany applied In Sept. 1925 to Ind I* 8 Commission fo r au tho rity  
to  issue $1,000,000 preferred stock . V. 121. p. 1569. In April 1926 ap 
plied for au tho rity  to issue $3,000,000 Class “ A" pref. stock. V. 122. p . 
2652. In  Aug. 1926 to  issue $4,000,000 1st lien & ref. m tge. gold bonds, 
6%  series. V. 123. p. 711. 1114.

Employees’ Investments.— In N ov. 1925 a  new subsidiary, the  M idland  
Co-operative Investment Co. was organized to handle a new savings and 
Investm ent plan for employees with final paym ents in preferred stock of the 
com pany. See for details V, 121. p. 2403.

STOCK \ \ l >  BO ND S— Dale. Interest. Outstanding. Maturity.
Com l,375.000t hs (no p a r)__ _____ __________  1,100.000 sbs. J u n e '2 6 20c
Class A 7"'. prof *21 000.-

OOftdMoi)) ............ 7 Q J  7 .ooo.000 Ju lv ’26. IH
Claw  B pref $6,500 000 ($100). ..................................  None ...................
1st ref M *|if.don nun 1909 5 g A-O 2.155.000 Apr 1 1929

$500 A $1,000) gold c* /C en tra l T rust Co. o f Illinois. Chicago, T rus. 
1st lien & ref M ser May 1922' 1922 6 g M-N 7 000.000 M ay 1 1952

($500 & $1,000) gold c* tf/F id e lity  T rust C o.. Philadelphia. T rustee . 
8-yr sec notes ser " A " («■ 100. l 1924 51* g J-D  4,500.000 June 1 1927

$500 A $ 1.000) gold _c*tf/ First T rust A Savings Bank, C hicago, T rus.
Underlyiny /divisional Bonds—

Craw fordsville V A G  Co 1st \1 1908 5 g 1-0 106 000 June  1 1928
Indiana Lighting Co 1st M tge 1908 4 g F A 3,018 000 Aug 1 1958
M ich Cit v A. V id n rl c  o „  p iM io o 't  S g \-G  270 900 \ o r  I 1033
Peru G as Co 1st M g $500,000/ 1909 6 M -N  142.000 Nov 11959

($1.000 c * ) ....................... tf  1 In t. a t C entral Union T ru st C o.. N . Y .. T r.
Stock.—Class "A " pref Is call, after Jan  I 1932 at 115 & divs. on any 

dlv. d a le  Ir> Peh 1925 Hayden. Stone A Co. and M iddle W est Utilities 
Cor^.Qoffered $1,000,000 Class "A " pref a t 9 8 HI & d iv .. to yield 7.10% .

Bonds.— i H ih<- I .it ,V re), mtge. 5 s. $7,197,000 are  pledged under the  
1st lien & ref mtge and the  rem aining $318,000 reserved to re tire  under
lying bonds, when Issued must also he pledged under 1st lien & ref. m tge. 
Sinking fu n d  of I o f  ou tstanding  bonds provided for.

1st lien A  ref mtge bonds are secured by pledge of .$7,197,000 1st ref. 
m tge. 5s

Series Mag 1922 have semi-ann sinking fund  commencing M arch 1 1932 
of a sum equal to of 1% of to ta l am ount of bonds of this series out
standing . Are red all or in part on any int da te  on 30 days' notice com
mencing Ma.v I 1932. a t 105 and in t. to  and loci. M ay 1 1942: thereafte r 
a t 102 t* and in t. prior to m atu rity  Co. a g r e e s  to  refund Penna. 4-mills 
tax. In M ay 1922 $7,000,000 6"v series of May 1922 1st lien A ref. m tge. 
bonds were offered by Drexel A C o.. Phila.. and Halsey. S tuart & C o ., 
Inc .. N Y . at 95 and Ini to  yield about 6Aj'7, V I 14, p 2022.

$5,090,000 6 '?  series, M arch 1924. are  pledged as security  for the  3-year 
iec. 5 notes due June 1 1927

Ji’nlps —Tt.e 3 , e , r  -ii'iiped “ 1 < '7 n,lies <er • \ "  are ^eenpod by nledve 
of $5,000,000 1st lien A ref. m tee bonds 6% series M arch 1924 Are red. 
all or p a rt upon 30 days’ notice a t any tim e prior to Dec. I 1926 a t  101 and 
Int. and on and after Dec. 1 1926 at 100 and int. In Ju ly  1924 $4,500,000 
were sold by Drexel A Co., Phila., and Halsey. S tu a rt & Co.. Inc .. N . Y ., 
a t9 9 /£  and int. to yield abou t 5*4% . V. 119. p. 81

All of the  outstanding  AO-year 5%  1st A- consol, mtge. gold bonds o f the 
Michigan City Gas A Electric Co. . dated  M ay 1 1907. were called for redem p
tion on Jan . 1 1926. For particu lars see V. 122, p . 95.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

O perating revenue__________________$8,501 758 $8 105.950 $7.624.883
O perating expenses_________________ 5.361 280 5.180.774 5.027.859
Uncollectible operating revenue_____ 46 952 41 785 29.683
T axes____________ _________________  778.654 623.026 512.986

N et operating  income____________
O ther in co m e .. . .  ._ _ ______ __

$2,314,871
296.806

$2,260,365
515.739

$2,054,356
181.858

T otal incom e____________________
In teres t on funded d e b t____________
Preferred dividends declared________
Common dividends declared________
O ther deductions from to ta l incom e..

$2 611 678 
1.004 642 

485.471 
1,031.250

$2,776 104 
882 927 
612.0281 
929.730/

$2,236,214 
766 063 

1.014.500

115.722
Balance, su rp lu s______ _____ ____

Profit and loss surplus Dec. 31______
$90,315

$904,674
$351 .419 
$804,562

$339,929
$467,138

O F F IC E R S .— Pres.. Samuel Insull; V .-Ps., J .  T . H utchings, S. E 
M ulholland, M orse Dell Plain; V.-P. & Asst to Pres.. Samuel Iusull Jr.: 
T reas ., Geo. F. M itchell; C om pt., P. A. Erlach; Sec., W. D. Boone.— 
V. 121. p . 1569. 2157. 2403; V. 122, p . 95. 1026, 1311, 1456, 2652, 3210; 
V. 123, p . 711.

IN D IA N A  SE R V IC E  C O R P O R A T IO N .
Control.— Controlled by the M idland Utilities Co. V. 120. p . 1089.
ORG AN1 ZATI < > V .— I ucorp in I ndiana on Jan  15 1920 to  take over the 

F t. W ayne A N orthern Indiana Trac. Co. and W abash Valley U tilities Co. 
With the exception of the Lafayette Street Ry. property as per plan o u t
lined in this Section of April 24 1920. Formal transfer of the property 
was made on April 28 1920. V. I 10. p 2192 The F t. Wayne A Northern 
Ind iana Trae. Co (for history see “ Electric Railway" Supplement, of April 
24 1 920) was successor to the Ft. Wayne A Wabash Valley Traction  Co., 
which had previously acquired through consolidation or purchase the 
following companies:
F t. W ayne M arion A Bluffton T r . Co. 
F t .  W ayne El. I.t. A Power Co.
F t. W ayne A Southw. T rac . Co.
F t. W ayne Traction  Co.
L afaye tte  A Logans port T rac. Co.

Logansport Railway Co.
Logans Koch. A Nor T rac . Co. 
W ahash-Logansport T rac tion  Co. 
W abash River T raction  Co.

Also owns Fort W ayne Power and W abash Valley U tility  C o. Owns 
a one-fourth interest in the  United T ractions Coal C o., which owns and 
leases valuable coal lands to  insure the  com pany an adequate  supply of 
coal (see Shirley Realty Co. of ludiana in V. 104. p. 1805). In May 1924 
acquired the  Ft. W ayne A N orthw estern Ry. operating  an tn te ru rban  line 
from Kendallville, in d ., to F t. W ayne and W aterloo, Ind ., and furnishing 
light and power to towns and cities along the line Has assum ed $355,000 
ou tstand ing  bonds of th a t  co. V 118. p. 2704: V 119. p. 693

In  J a n . 1926 acqu ired . and on Ju ly  26 1926 merged th e  M arion & Bluffton 
T rac tion  Co. (see separate  s ta tem en t), the Berne E lectric L ight C o ., the  
B ryan t E lectric Co. and the  W ells C ounty  E lectric Co. V. 122, p . 348.

F IE L D  O F O PE R A T IO N S AND C H A R A C TE R  O F B U SIN ESS — 
Com pany supplies electric light and power and street railw ay service in 
F t. W ayne. Ind .. and electrlr light and power also to  22 sm aller communities 
In the  W abash Valley through central Indiana. Operates 242 miles of 
tra ck , 64 miles city  lines and 178 i .te ru rb a n  lines connecting F t .  W ayne, 
H u n ting ton , W abash, Peru , Logansport. Oolphi, La F ay e tte  and B luffton; 
also local lines in F t. W ayne, W abash. Peru  and L ogansport. A t Logans
p o rt, P eru , W abash and B luffton connection is m ade for Indianapolis over 
the  tracks, of Ind iana Union T rac tion  Co. In  M ay 1906 began th rough 
service between F t. W ayne and Indianapolis over tracks of Union T raction  
C o. o f Ind iana . See V. 82, p. 1101. Population  served by  co .’s transpo r
ta tio n  lines approx. 464,446. Owns 174 passenger cars and 108 o ther cars. 
ALso operates 6 m otor coaches. O perates under an  inde term ina te  pe rm it

from  the  Ind iana P . S. Com m ission. C om pany’s generating s ta tio n  in 
F t.  W ayne has a  capacity  of approx. 41.500 h .p .; 725 transm ission and 
d istribution  lines. Go. serves electric ligh t and power in F t.  W ayne and 
22 sm aller com m unities.

R E C A PIT A L IZ A T IO N .— D uring the  la tte r  p a rt of 1925 co. called its 
entire outstanding  7% pref. stock a t  par. and Issued a new 7% pref. class A 
stock. Converted the  old $100 par value com. stock  in to  no p a r value 
stock on the  basis of 10 new shares for 1 share old.
V. 121, p. 839.

STO CK  AND B O N D S— Date. Interest. Outstanding. M a turity .
Common 590.000 shs (no p a r ) . ____ _________ 39< ,711shs.____________
Pref cl A $2,790,000 ($100)...  7%  $2,050,000 Sept ’26 1 *A
6%  p ref ($100).............................. ........... 6 Q-M  700,000  ..............
Prior p reference.......................................  ............ ......  N one ----------------
1st A ref mtge series A ($500/ 1920 5 g J - J  7.522 386 Jan  1 1950

and $1,000) go ld______c * tf lC e n tra l Union T ru st C o., N. Y ., tru s tee .
A djustm ent m ortgage bonds/ 1920 See tex t 4,795.533 2020

(non-rum ) $6,000.000____ 1
F t W M A B 1st M $400,000/ 1905 5 g J -J  173.000 Ju ly  1 1935

gold ($1.000) guar p A i . t f  ) In t  a t  G uar. T r . & S. D C o., P h ila., trustee
C ar tru s t equip no tes________ _____  _________  447.500 __________

Stock.— Pref. is preferred as to dividend and assets over common stock . 
C allable a t  $110 and dividends. T he 6% pref. is on a p a rity  in all respects 
w ith the  7% pref. stock except as to  dividend ra te  and callable price. 6% 
pref. is call, a t $107 50 & divs. In  Aug. 1926 U tility  Securities C o ., Chicago, 
offered $700,000 6%  pref. stock  a t  $92.50, to  yield abou t 6 .50% . V. 
123, p 981.

Bonds.— In add ition  to  the  1st & ref m tge. 5s reported ou tstanding , 
$250,000 are reserved to  retire a like am oun t o funderly ing  liens. $238,058 
included in the am oun t shown in the  above tab le as ou tstanding , are held 
in the treasury . Red. all or p a rt on any int. d a te  on 69 days’ notice a t  102/4 
and int. $1,293,000 were offered in Sept. 1924 by A rthu r Perry & Co., 
Boston.

in t. on ad just, m tge. bonds is payable sem l-ann. if earned (non-cum .). 
and no in t. stiall be paid unless earned in excess of proper prior charges. 
T he m aximum in t ra te  was fixed as follows: for 1920, 3%  per an n .; for 
1921, 3% ; 1922 4% , 1923. 5% ; 1924 and each year thereafte r, 6% . An 
initial paym ent of 3%  was m ade Oct. 1 1921 V. 113. p. 1471. T he holders 
will be entitled  to representation  on the  board a fte r 1923 if the  in t. is not 
earned and paid for a period of two years. R ed ., all or in p a rt, a t  par and 
int. on any in t. da te .

Ind Service car tru s ts  Ser. ’’ A’’ m ature  $5,000 q u a rte rly . T ri-S ta te  Loan 
A T ru st Co Ser. "B '' m ature  $12,500 June  1 and D ec. 1. In t .  a t  First 
National Bank. Fort W ayue.

E A R N IN G S .-

Revenues.
1925_________ $3,869,733
1924_________  3 639 424
1923...................  3.528.714
1 9 2 2 . . . ............  3.099.214
1921..................  2.882.341

-  For calendar years.
Gross

a  Expenses. 
$2.801.549 

2 765 92.3 
2.632.070 
2.346.412 
2.269.915

a  Including taxes and re tirem ent charge.

N et
Revenues. 
$ i ,098.184 

873.5 1 
896.643 
752.803 
612.426

Interest 
A  Autort. 
$719,799 

673 878 
56-.146 
531.946 
451.78?

Balance. 
x$ 179,941 

199.623 
332.497 
220,857 
160.644

x After deducting $168,444 dividends.
Lales Earnings.— F or 12 mos. end. June  30 1926: T o tal revenue, $4,097,- 

913; net a fte r taxes A deprec., $1.108,186: in te rest funded deb t. $734,326: 
balance avail, for d ividends, $373,860.

O F F IC E R S .— C hairm an of the  com pany, Sanuel Insull: Pres., R obert 
M . Feustel; V .-P . & T reas ., H . E. V orderm ark. Fort Wavne: Sec.. F . H . 
Schm idt.— V. 121, p . 74. 839, 2402, 2873; V. 122, p . 348. 1169, V. 123. 
p . 981.

G ARY RAILW AYS CO.
C ontrolled by M idland U tilities Co.
O R G A N IZ A T IO N .— Incorp . Sept. 26 1917 in Va. as Gary Street Ry. Corp., 

per reorgarization  plan in V. 106, p. 1230. T he la tte r co. was reorganized 
on Aug. 10 1925 as the  G ary Railways Co. In Aug. 1925 acquired the  prop
erties of Gary A Valparaiso Ry. C o ., the  G ary & H obart T raction  C o. and 
the  G ary Connecting RR.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—
O perates 72 26 miles in G ary . Ham m ond and Indiana H arbor. Ind. 93 
passenger and 14 service cars. In addition 38 m otor coaches are operated 
over 9 routes which serve as feeders to the  electric lines.

Contract with Calumet Gas A  Electric Co. (now Northern [ndiana Public 
Serr. Co.).— Guaranty.— A co n trac t dated  Sept. 6 1917, as am ended, 
provides th a t in consideration of $50,000 in cash, and its g uaran ty  of the 
in te rest on the 20-year deben tures for a period of five years from O ct. 1 
1917—extended to Oct. 1 1927— (which guaran ty  is secured by deposit 
of $125,000, the C alum et G as A Electric Co. shall have an option for 
five years (extended to  Oct. 1 1927) to redeem or pay a t  par and in te r
est all of said debentures and thereupon to  receive all of the  common 
stock of the  corporation. T he Electric Co. is fu rther to have a renewal for 
five years of its con trac t for the furnishing of power to (be properties, and , 
iu the meantim e, will control the m anagem ent through a voting tru s t agree
m ent under which all of the common stock of th< corporation is to  he de
posited w ith three voting trustees, of whom one shall be a representative  of 
the Old Gary A In te ru rbau  Ry. bondholders and the  o ther two of the 
C alum et Gas A Electric Co. In case the Electric Co. shall not cause to be 
redeemed all of the debentures on or before Oct. 1 1927. or in case it  shall 
default on its guaran ty  of the paym ent of in t. thereon, then the common 
stock of the  Corporation shall be d istributed  ra tab ly  am ong the holders of 
the debentures.

(The C alum et Gas & Electric Co. is an Indiana corp. and secures its 
electric power from various power generating sources, selling and dis
tributing  the same in com m unities throughout northern  Indiana.)

In April 1924 was authorized by the lu d . P . S. Cotntn. to issue $643,000 
5% bonds. V. 118. p. 2304.

STOCKS AND RO ND S.—  Date. Interest. Outstanding. M aturity. 
Common 275.000 shs w ithout 

par value (stated v a l$ l() ) .-  
7.2% pref Class A $1,075,000

( $ 1 0 0 ) ............................................................
7.29f pref Class B $B75.000

($100)......................... - ........... /
Gary S tree t Rv Co first m tgef 1917 5 g A-O 526 500 O ct 1 1937

$2,500,000 ($100. $500 and{C ent. T ru st Co. of 111. and Askel K . Bod-
$1 000) __  . . . . . . .  I hold t. trustees.

1st lien A ref mtge gold Series/ 1925 6 F-A 550.000 Aug 15 1945
"A " ($1,000. $500. $1()0)| In t. a t  Halsey. S tu a rt A C o., Inc ., Chicago 

c* tf I and New York.
5Hi% equip tr  g ce r tif ic a te s ' 1925 5/4 ft J -D  350 000 1926-1930

series A ($1.000)________ t f \ l u t .  w arrants payable  in Chisago and  N . Y .
Pref class A subscrip tions____  ___  _______  246 800 ----------------

Stock.— I‘referred stock of both cos. is lim ited to  the  a u th . am ounts 
mentioned above. Both issues are  red. as a whole a t  par on 30 d ay s’ no
rice. Dividends on the  common stock of the  Gary S treet R y. Co. of In d . 
are limited during  the  life o f the  voting tru s t to  $100,000 per annum .

Voting Trust.— All the  common stock of G ary S treet Ry Corp. (except 
d irectors’ shares was held under a voting tru s t agreem ent for five years to 
Oct. 1 1922, bu t agreem ent has been extended to Oct. 1 1927. T rustees 
are M ortim er N. B uckner. W. D . Boone and Charles W. Chase.

Bonds.— Rem aining G ary  S t R y. Co. 1st M . bonds ma.v be issued for 
additions, ex t’ns and im pts. for n o t over 85% of cash cost of sam e, and  for 
repaving and track  renewals necessitated by public orders, for no t more 
than  90% of tbe  cash cost of sam e under certain  restric tions. C allable a t 
105. In  addition  to  the  $536,500 ou tstand ing , $550,000 are  pledged under 
the  1st lien A ref. m tge.

_________  238.122 shs .................

7 .2%  $178,900 .....................
7 .2 %  471.500  ____________

T he Gary Rys. Co Is/ Lien A  Ref. Mtge. 6 %  Gold Bonds. Series A  1925, 
are red ., whole or p a rt, upon 30 days' notice, incl. Aug 15 1930 a t  107/4; 
Incl. Aug. 15 1935, a t  105. after Aug. 15 1935 a t  105 less 4 %  for each year 
or part of year after Aug. 14 1935. and after Aug. 15 1944 a t 100. Secured 
by mortgage and in addition  by deposit w ith trustee  of $550,000 1st m tge. 
bonds of the  com pany. Penna. and C onn. 4-mills tax. M aryland 4 /4-mills 
tax , D ist. of Col. 5-mills tax and M ass, income tax up to  6% refundable. 
In Aug. 1925 H alsey. S tu a rt & C o .. Iuc ., sold $550,000 a t  96 and in t . ,  to 
yield 6*4% .

T he Gary Rys. Co. 5 /4 %  equip, tr. g. certificates, ,series A , dated Dec. 1 
1925, were issued under th e  so-called “ Philadelphia P lan" and  m ature  
serially ou D ec. 1 of th e  years 1926 to  1930, incl. R ed ., whole o r p a rt.
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on 30 days notice, a t  101 and  divs. p lus 1 % for each fu ll year of unexpired 
life. P enn . 4-mills tax  refundable  on Jan . 1 1926. H alsey, S tu a rt & Co. 
offered $350,000 series A a t  prices to  yield approx. 534-6% , dependent upon 
m a tu rity  d a te . V . 122, p . 213.

E A R N IN G S .— F or calendar years:
Passengers carried___________________
O perating revenue___________________
O perating expenses__________________
O ther charges, including taxes________
B ond in te re s t_______________________
D iv id en d s___________________________

1925. 1924.
15,597,784 12,527,906
$1,204,729 $998,418

927,692 773,290
88,177 73,813
73.796 69,523
92,632 ______

B alance, su rp lu s______________________________  $22,432 $81,792
O F F IC E R S .— C hairm an, Samuel Insull; P res., Charles W . Chase; 

V .-Ps., Sam uel Insull J r .  and Thom as J .  H am ilton: Sec., W. D . Boone: 
T reas ., G . F . M itchell; Gen. M gr., T . G . H am ilton; C om pt., W . A. Sauer; 
A ud ., F . M . K em p.— V. 121, p . 74, 457, 839, 977, 2637; V. 122, p . 94, 
213, 1169.

(a) G A R Y  & V A LPA R A ISO  RY . CO.
In  Aug. 1925 G ary  R ys. Co. acquired th e  properties of the  com pany.
O R G A N IZ A T IO N .— Incorporated  in Ind iana  on N ov 19 1917 w ith 

authorized  cap ita l stock  o f $10,000 to  operate  th e  lines o f th e  G ary C onnect
ing R R . and  th e  Valparaiso & N orthern  R y ., which were sold under fore
closure Sept. 18 1917. See also V. 112, p . 1977. O perates th e  form er 
p roperty  under a  20-year lease and  owns and  operates th e  la tte r.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
E xtends from  Goodrum  through W oodville Junction  to  Valparaiso, 8 
miles (owned), and  from  W oodville Junction  to  G ary , 16 miles (leased)— 
see above. T o ta l m ileage opera ted , 24 miles.

C A P IT A L IZ A T IO N .— On J a n . 31 1922 th e  above com m ittee sold a t  
auction th e  following securities of th e  G ary  & Valparaiso R y .: (a) $47,000 
20-year 6% 1st M . bonds da ted  J a n . 1 1922 [total issu ed, $67,000; to ta l 
a u th ., $1,000,0001; (6) $78,000 20-year 6% ad just, incom e M . bonds dated  
Jan . 1 1922 [to tal a u th ., $78,000]; (c) $70,000 6% non-cum . p ref. stock 
[to tal au th . & ou tstand ing , $70,000]; (d) $70,000 com . stock  [to tal au th . 
and ou tstand ing , $70,0001. V. 114, p . 409. All the  above securities were 
Issued under au th . of In d . P . S. C om m , in paym ent of th e  p roperty .

a fte r M ay  1 1965 a t  100. Co. refunds Penn . & C onn. 4 mills and  M ass. 
6% taxes. Application was to  be m ade to  lis t these bonds on Chicago 
Stock Exchange. V. 122, p . 1027; V. 123, p . 1252.

Dividends—  1912. 1923. 1914. 1915. No®. 1916 to M a y '25.
On common (per cent) 4 4M  5 534 7%  p e ra n n . (1M  Q--F)

On no par value stock  pa id  $1 75 q u a r . A ug. 1 1923 to  M ay  1 1925. 
On Aug. 1 1925 a q u a r. d iv . of $2 per share w as pa id  on no p a r  common 

and  2% on  p a r  com m on, w hich ra te  has been m a in ta in ed  to  d a te . V . 120, 
p .  3066.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

T otal operating revenue_$20,646,821 $18,003,904 $16,014,342 $13,712,095
O perating expenses_____ 11,010,152 10,318,858 9,586,835 8,219,491
D ep rec ia tio n__________  1,200,000 803,553 730,660 670,660
Taxes & uncoilec. r e v . . .  1,610,404 1,446,271 1,116,174 931,831

N et operating incom e. $6,826,264 $5,435,222 $4,580,673 $3,891,113 
O ther incom e__________  800,620 1,005,229 726,367 513,021

T o tal incom e_________ $7,626,884 $6,440,451 $5,307,040 $4,404,134
In te res t charges, &c____ 3,480,334 3,234,489 2,872,645 2,568,663
Preferred dividends____ 1,004,412 671,191 595,272 589,133
Common dividends_____ 1,710,289 1,452,336 1,075,926 799,965

Surplus______________$1,431,849 $1,082,434 $763,197 $446,373
For calendar year 1921 to ta l operating revenue am ounted  to  $12,213,315 

and  surplus a fte r common dividends $275,262.
O F F IC E R S .— C hairm an, Samuel Insull; P res ., B ritto n  I .  B udd; V .-Ps., 

John  H . Gulick, Julius L . H echt, John  G .Learned and  C has. W . Bradley; 
V .-P . & T reas ., George R . Jones; Sec., J .  W . Kehoe; C o m p t., R . S. H olden; 
A sst. Sec. & A sst. T reas ., W . J .  W hite , J .  M . N elson, E . E . B rennem an; 
A ud ., H . D . H am m ond. Office, 72 W . A dam s S t., Chicago.— V. 119, p . 
1634, 2880; V. 120, p . 959, 1020, 2159, 3066; V. 121, p . 77, 2039, 3132; V. 
122, p . 613, 1027, 1170, 1918; V. 123, p . 1252.

CHICAGO RAPID TRANSIT CO.
E A R N IN G S .— F o r calendar years:

1Q9 X 1 O n  1099
G ross______________________________  $86,606 $99,744 $104,993
N et after taxes_____________________  def1,344 def3,207 3,327
—V. 112, p . 257 1977; V. 114, p . 409; V. 121, p . 457.

PUBLIC SERVICE CO. OF NORTHERN ILLINOIS.
O R G A N IZ A T IO N .— Incorp . in Blinois in Aug. 1911 as a consolidation 

of electric  ligh t and power com panies in N orthern  Illinois outside of Chicago, 
per p lan  V. 93, p . 231, viz: N o rth  Shore Electric C o., Econom y L ight &
Pow er C o., Illinois Valley Gas & Electric C o., Chicago Suburban L ight & 
Pow er Co. and  K ankakee Gas & Electric Co. In  1913 voted  to  purchase 
th e  N orthw estern  Gas L ight & Coke Co. H as a half in terest in  th e  W estern 
Public Service Co. Also owns B loom ington, Pontiac & Jo lie t E l. R y . (see 
s ta tem en t;. In  Dec. 1925 applied to  Illinois Commerce Commission for 
perm ission to  purchase the  properties of the  Chicago Suburban Power & 
L ight Co. V . 121, p . 3132, V. 122, p . 1027.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  O F B U SIN E S S.—  
Co. serves 224 com m unities, located in a  com pact area of Illinois, con
ta in ing  6,000 square miles and located in 16 counties, having a combined 
population  according to  the  1920 census of 1,070,849, excluding the  c ity  of 
Chicago. E lectric service is rendered in  220 com m unities, gas in 65, 
w ater in 5 and  heat in 4. Co. has 316,758 consumers. C o .’s W aukegan 
steam  generating s tation  has an  u ltim ate  capacity  of approx. 250,000 k . w. 
C o .’s electric transm ission system  is interconnected w ith  the  transm ission 
system s of the  Com m onwealth Edison C o., the  N orthern  Ind iana  Gas & 
Electric C o., th e  C entral Illinois Public Service C o., th e  Illinois N orthern  
U tilities C o., and  the  C entra l Illinois L ight Co.

Subscription Rights— Dividend Rates.— See V. 120, p . 2149.
Increase Capital Stock.— On Feb. 23 1926 stockholders increased the  

authorized 7%  pref. stock  from  $10,000,000 to  $17,500,000, p a r $100. 
Also approved sale of 10,000 common shares a t  p a r to  employees. V. 
122, p . 1170.

STO CK  A ND B O N D S—  Date.
Com  stock  $15,000,000 ($ 1 0 0 )____
Com  s tk  200,000 shs (no par) - ____
P f  6%  cum  $15,000,000 ( $ 1 0 0 )____
P f  7%  cum  $17,500,000 ( $ 1 0 0 )____
F irs t & re f  m ortgage ($1,000) ] 1911

Interest.
Q-F
Q-F

Outstanding. M a turity . 
$12,075,000 See tex t
143,176 shs See tex t
10,000,000 N o v ’26. 1)4 

6,357,600 N ov  ’26,1 % 
5 s  A-O 18,926,000 Oct. 1 1956

Q-F
Q-F

gold_________________ c * .tf /I llin o is  M erchan ts  T ru st Co , Chicago, 111.
F irst lien & re f m tge Ser “A ” \ 1922 514 g J-D  22,250,000 June  1 1962

Series “ B ” ...................................) 1924 5 34 g J -J  5,000,000 Ju ly  11964
($100, &c) go ld__ c*& r*.tf j In t .  payable in Chicago and  New Y ork .
Series “ O” __________________ | 1926 5 g M -N  7,500,000 M ay  1 1966

Outstanding Bonds Assumed on Properties Purchased {.Pledged V. 102, p. 1254). 
ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. M aturity. 
[Excl. am ounts deposited u n d er firs t & ref. m tge. V. 107, p. 2381.J 

N o rth  Shore E lectric  1st & re f\ 1910 5 g A & O $1,676,500 A pr. 1 1940
m tge  call 10714 a ft A pr '2 0 /In t .  a t  Illinois T ru st & Sav. B ank, Chicago. 

E conom y L t& P o w  1st M s f . .  1906 5 g J & D  1.269,000 D ec. 1 1956
K ankakee Gas & E l 1st & re f M  1910 5 g M & S  155.300 Sept. 1 1930
C itiz Gas Co (K ank) call 105-. 1902 5 g F  & A 103,500 Feb. 1 1932
P on tiac  L t .  & W at Co 1st M  5s 1902 __________ 47,000 Ju ly  1 1927
N orthw estern  G as L t & Coke] 1898 5 g Q-M 1,747,000 D ec. 1 1928

consol mtge $2,000,000 g__/Interest a t  Central Trust C o ., Chicago. 
Cicero G as re f & general m tge \ 1898 5 g J & J  3,365,000 Ju ly  11932

$5,000,000 gold g u a r______/In te re s t a t  C en tra l T ru st C o ., Chicago.
Stock.— N o p a r common stock  has equal righ ts  in all respects w ith the 

com m on stock  o f $100 par value. C om pare V. 114, p . 1660. Stockholders 
of record  J u ly  3 1925 were given th e  righ t to  subscribe for new or additional 
shares o f com m on stock  (w ithout p a r value) a t  $100 per share, in th e  ra tio  
o f one new share  o f com m on stock  for each five shares of stock of a ll classes 
held. V. 121, p . 77.

Bonds.— T he fir s t & ref. 5s o f 1911 (not lim ited as to  am ount) cover 
‘a fter-acquired  p ro p erties ,” and  are  a firs t m tge. on all p roperty  formerly 

belonging to  Illinois Valley Gas & E lec tric  Co. and  Chicago Suburban Light 
& Pow er C o., and  a re  also secured by  deposit of $2,114,500 N orth  Shore 
Elec. Co. “ firs t and  re f .”  5s and  $428,000 Econom y L ight & Pow er Co. first 
m tge. 5s and  $404,000 K ankakee Gas & E lec. Co. “ first and  re f .” 5s, 
$95,500 C itizens’ Gas Co. firs t m tge. 5s and  $8,000 o th e r underly ing  bonds.

A dditional bonds m ay  be issued as follows: A sufficient am ount to  re tire  
the  ou tstand ing  underly ing  bonds and  for 75% of the  cost of p ro p erty  here
a fte r acquired , and  if m ortgage liens exist thereon a t th e  tim e of acquisition, 
bonds m ay also be issued to  th e  p a r am ount of such liens to  re fund  same. 
In  addition to  am ount reported  outstanding , $30,289,000 1st & ref. bonds are 
pledged under first lien and  ref. m tge. Are redeem able a t  110 since Oct. 
1921. V. 93, p . 1607; V. 94, p . 1190, 1321; V. 102, p . 1254.

T he  first lien and refunding mtge. bonds are seem ed by a first m ortgage 
collateral Hen on the  power p lan t of the  W aukegan G enerating C om pany, 
th rough  pledge of all the  firs t m tge. bonds and  all the  capital stock  of 
th a t  com pany. In  add ition , will be secured by  a  direct m ortgage lien on 
all physical p roperty  now o r hereafte r owned, subject only to  p rio r lion. 
T here  a re  also deposited under th e  firs t lien and  ref. m tge. $30,289,000 ii.’.'ft 
and  ref. m tge. 5% gold bonds. Redeem able (Series A ), all or p a r t,  a t  110 
and  in t. on o r before June  1 1942; the rea fte r and  on o r before June  1 191 i 
a t  107)4 and  in t.; th e rea fte r and on o r before Dec. 1 1961 a t  105 and  in i ., 
and  thereafte r a t  100 and  in t.; Series “ B ,"  all or p a rt, a t  110 & in t. on or 
before Ju ly  1 1944, thereafte r and on or before Ju ly  1 1954, a t  107 34 & in t.; 
a fte r Ju ly  1 1954 and on or before Jan . 1 1964, a t 105 & in t.; and  iftei 
J a n . 1 1964 a t  100 & in t. In  O ct. 1924 $5,000,000 Ser. “ B ” 5 34% bonds 
were offered by  H alsey, S tu a rt & C o ., In c ., a t  96 & in te rest, to  yield over 
5 M % . V. 119, p . 1634. Free from  P enn ., Conn. & M ass. S ta te  tax. 
V. 114, p . 2725; V. 116, p. 1061; V. 119, p . 1634. In  Feb. 1926 Halsey, 
S tu a rt & C o., Inc . offered $7,500,000 series C , 5%  a t 9834 and in t.,  to  yield 
ab o u t 5 .08% . This series C is red ., all or p a rt,  on 30 days’ notice a t  follow
ing prices and  in terest: On or before M ay  1 1936 a t  105; on or before M ay  1 
1946 a t  104; on or before M ay 1 1951 a t  103; on or before M ay  1 1956 a t 
102; or or before M ay  1 1961 a t  101; on or before M ay  1 1965 a t  10034;

Control.— Com m onw ealth Edison Co. owns a  m a jo rity  of th e  voting 
tru s t certificates.

O R G A N IZA TIO N .— Incorp . J a n . 9 1924 u nder general ra ilroad  law s of 
Illinois for a te rm  of 50 years. W as form ed as p e r p lan  for th e  reorgani
zation o f th e  Chicago E levated  Railw ays (outlined  in “ E lectric  R y .” Sup
plem ent of O ct. 27 1923) by  consolidation o f th e  M etropo litan  W est Side 
E levated  R y . C o., N orthw estern  E levated  R R . Co. and  South Side E le
vated  R R . Co. on Jan . 9 1924. and on Jan . 31 1924 i t  acquired  t i t le  to  the  
properties o f the  Chicago & Oak P ark  E leva ted  R R . Co. th rough  purchase 
a t foreclosure sale. T he original elevated lines began operation as follows: 
The South Side E l. in 1892, th e  Oak P ark  E l. in 1893, th e  M etropo litan  
W est Side E l. in 1895 and  th e  N orthw estern  E l. in 1900. F o r separa te  
s tatem ents o f these cos. p rio r to  consolidation see "E lec tric  R y .”  Supple
m ent o f O ct. 27 1923.

Following th e  sale on Jan . 5 1924 of co llateral pledged under th e  secured 
gold notes o f Chicago E levated  Railw ays, th e  p lan  of reorganization  (dated 
Ju ly  14 1923) was declared operative  on Feb. 18 1924, approx . 97%  of the  
secured gold notes and  over 90% o f th e  10-year 6%  deben tures having 
been deposited under th e  p lan . f

U nder th e  p lan  depositing no te  holders received for each $1,000 o f  notes 
extended to  Ju ly  1 1919. th e  following securities o f th e  Chicago R . T . Co.:
(a) 1st & ref. m tge. gold bonds, Ser. A , 6% , due Ju ly  1 1953________ $100
(b) A djustm ent debenture  bonds, due Ju ly  1 1963___________________ 1,170
(c) T ru st certificates for common s tock _____________________________  350

W hile depositing note  holders received for each $1,000 o f notes n o t so ex
tended th e  following securities of the  Chicago Rapid T ran s it Co.:
(а) 1st & ref. m tge. bonds Series A, 6% , due Ju ly  1 1953__________  $100
(б) A djustm ent deben ture  bonds due Ju ly  1 1963__________________  1,170

D epositing holders of Chicago E leva ted  R ys. 10-year 6%  debentures
receive for each $100 of debentures $70 in  tru s t  certifs. for com m on stock 
of the  Chicago R apid T ran s it Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he consolidated cos. provide rap id  tra n s it facilities for th e  c ity  o f Chicago 
and  th e  suburbs of E vanston , W ilm ette , O ak P a rk , Cicero, R iver F o res t. 
Forest P ark , Berwyn and  Niles C enter, which have a to ta l popu la tion  of 
approxim ately 3,000,000. Two in te ru rban  lines, th e  Chicago A urora & 
Elgin R R ., reaching Aurora and  Elgin to  th e  w est, and  Chicago N o rth  
Shore & M ilwaukee R R ., reaching M ilw aukee to  th e  n o rth , operate  the ir 
tra in s  over the  tracks of th e  co. on a ren ta l basis. R evenue passenger 
traffic  for 1925, exclusive of in te ru rban  traffic  m entioned above, was 
216,045,575: in 1924 212,901,024; in 1923 203,953,574. T he co. operates 
217 miles of single track , o f which 168 miles are  owned and  49 miles are 
under lease or con trac t. E qu ipm ent includes 1,203 m otor, 2 electric 
locomotives, 659 coach and  42 o ther cars; to ta l 1906, of which 456 are  all- 
steel construction.

M ileage is largely on its  own p riv a te  right-of-w ay except w here streets 
are crossed. Franchises expire betw een 1938 and  1957, excepting th e  Lake 
S treet franchise, which ru n s  to  1930 and 1944 
Valuation.— Illinois P . U . O om m .'s va lua tion  for ra te-m aking

purposes o f operating  p roperties as o f June  30 1919______$86,250,000
Add ns & be tte rm en ts  to  Dec. 31 1925 (less re tirem en ts )_____ 6,098,626

T otal valuation  (operating p ro p e rty )______________________ $92,348,626
M iscellaneous physical property  (non-operating)_____________  2,187,421

T o tal valua tion____________________________________________$94,536,047
M unicipal Ownership Defeated.— See V. 120, p . 1880. C om pare V. 120.

p. 1 456 .

STO CK  A N D  BO ND S—
. Common $23,330,500_____

Prior p ref Series A $ 5 ,0 0 0 ,0 0 0 .____
1st & re f M 6% Series due 1953 ____

634% Ser due 1944 ($100,‘ ------
$500 & $1,000 c* and 
$1,000, $5,000 & $10,000
r*) gold_____________ tf.

A djustm ent deben ture  bonds _ f 1923

Date. Interest. Outstanding. M a tu r ity
........ ........ ...........$20,329,500 ___________

7.8%  5,000,000 See tex t
6%  1.600,000 1953

1924 631 g J -J  11,212.000 Ju ly  1 1944
C on t. & C om m 'l T ru st & Sav. B ank , C hi

cago, tru s tee .

See te x t 18,563,000 Ju ly  1 1963
($100, $500 & $1,000)_____[N ational C ity  B ank , N . Y . tru s tee .

1898 4 g E-A 10,000,000 Aug. 1 1938
C ent. T ru st C o ., N . Y ., and  G . S herm an ,T r. 
In t .  a t  C en t. T ru st Co , N . Y ., and  Chicago. 

1901 4 g J - J  4,432,000 Ju ly  1 1938
N orthern  T ru s t C o., Chicago, T rustee . 
In te re s t a t  com pany’s office in Chicago, or 

C en tra l T ru st C o., New Y ork.
1896 5 g M -N  407,000 N ov  1 1936

M et W S E l 1st m tge, $10,
000,000 ($1,000) g o ld - .c * tf

M et W S E l ext m tge, $5,000,- 
000 ($1,000), gold, red  at- 
105 on any  in te rest day  on
4 w eek’s notice_______ c* tf

Union Consol E l series " A ” ,
1st m ortgage gold_____c p t tG .  Sherm an, V .-P . C en. T r . C o., N . Y ., T r.

N W E I 1st M  $25,000,000 red f -----  “ ------ ~ --------1911 5 g M -S x l0 .948,000 Sept. 1 1941
as a whole a t  102 & in t on (111. T r . & Sav. B k ., tru s tee , under m ortgage. 
30 days’ notice ($ l,000)c* tf (C entral T r . C o ., N . Y ., tru s tee  u nd . sup . M . 

Union El 1st M  $5,000,0001 1895 5 g A-O 4,429,000 O ct. 1 1945
gold ($1,000)_________ c p t l l n t .  a t  Chase N ationa l B ank, N . Y .. and

I 111. T ru st & Sav. B ank, Chicago.
Lake S t E l 1st M , $5,000,000 f 1893 5 J - J  1,598.000 Ju ly  11928:

guar by N  W E l_______ tf (C o n t .  & C om m . T ru st & Sav. B ank, C hic.,
[ and  C en tra l T r . Co. o f Illinois, C h ic ., T r.

5% equip tru s t certificates__ _____  5%  154,000 1927 to 1929
6% equip tru s t certificates..... .............  6%  1,109,000 1927 to  1932

x Exclusive of bonds in sinking funds.
Stock.— T he com. stock  is held in a  vo ting  t ru s t  of which Geo. M . R ey

nolds, R . Floyd Clinch and  Samuel Insull are  tru stees. T he p rio r pref. 
stock. Series A, is red . a t  $115 per share and  carries divs. a t  th e  ra te  of 65c. 
m onthly , or 7.8%  annually . $5,000,000 was offered in  M ay  1924 by 
U tility  Securities C o., Chicago, a t  $100 per share.

Stock Increase .— On D ec. 9 1926 stockholders are  to  vo te  on increasing 
th e  au thorized  cap ita l s tock  from  $25,330,500 to  $30,330,500, th e  increase 
to  be p rio r pref. s tock . P lans to  issue $1,500,000 7.2%  prio r p ref. stock . 
V. 123, p . 1995.

Bonds.— 1st & ref. m tge. gold bonds are secured by  a  1st m tge. on th e  
properties of the  co. acquired from  th e  South Side E levated  R R ., and  by  
a direct m tge. on all o ther p roperty  owned by Chicago R . T . Co., subject
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rit^ rt Another City of 
^'-^1 V R l ^  150,000 Population

THE territory adjacent 
to Chicago is in the 
midst of an unprece

dented era of residential 
and industrial growth.
Public Service Company of 
Northern Illinois — supply
ing this area with electricity 
and gas—added 33,129 new 
custom ers during 1925. 
This increase in customers 
—the largest in the history 
of the Company—is equiva
lent to the number of cus
tomers served in a city of 
150,000 people.

Write for the 1926 
Year Book

Public Service 
Company

OF NORTHERN ILLINOIS
General Offices:

72 W. Adams St., Chicago
Serving 6 ,000  square m iles—  

234  communities—with  
Electricity or Gas
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to  th e  Hens o f existing divisional (closed) mortgages and equipm ent obliga
tions; fu rther by pledge of $4 100 000 divisional mtge bonds and equipm ent 
Obligations. The bonds of the 6 !^%  series, due 1944. are red. all or in part 
Or through operation of sink I'd. on any in t. da te  on Ml) days' notice at 10.5 
If red. on or before Ju ly  1 192.5. the prem ium  d is e a s in g  thereafter a t the 
ra te  of of I % for each full year intervening between .lin e  30 192.5 and the 
d a te  of redem ption. The 00 agrees to  reim burse owners in the  respective 
S tates the  following taxes paid in respect to bonds of this issue The 4 -mills 
tax in Penna any securities tax in M aryland not exceeding in the aggregate 
45c. on each $100 of assessed value in any year and any personal property 
or exem ption taxes in Conn not exceeding 4-10 of I % of face am ount 
in any year In t payable In N Y and Chicago. T he m tge provides 
for a sink fund  calling for the  paym ent in cash on Jan  1 and July I of 
each year beginning Jan  I 1929 of an am ount equal to 1$ of I °7, of the 
to ta l aggregate principal am ount of 1st A ref mtge bonds Issted and then 
O utstanding M oneys so paid Into the  sink fund are required to he 
Utilized first. In the purchase of 1st & ref mtge bonds at or below the price 
a t  which they might he redeemed and if such bonds are not obtainable, 
by purchase, the  moneys not to  utilized are to  be used in the redem ption 
and retirem ent of bonds. $30 000 bonds are held in treasury . Penna. 
♦-mills. M aryland 4 K>-mills and Conn 4-mills taxes refundable oh the 6 %
bonds, due 1944. $0 500.000 1st & ref. mtge. R'4 0̂  series due 1944.
were offered in June  1924 by the  National C ity  Co. and lialsev S tuart & 
Co., Inc. , a t 94 H and in t. to yield over 7 . V. 118. p .2947  $2,500,000
additional were sold by the  sam e bankers in Oct. 1924 a t 94 ami in t.. 
to yield over 7% . V. 119. p. 1623. In Dec. 1925 the N ational C ity  Co. 
and Halsey. S tu a rt & Co., offered $2,000,000 additional 1st & ref. m tge. 
bonds. 6 Vt % series, due 1944. a t  95 and in t.. to yield abou t 6 .98% . V. 
121. p 3129.

A djust I>eb. Ronds.— In t. is a cum ul. fixed charge a t 4%  per annum  from 
July 1 1924 to Dec. 31 1962 and a t 6% per annum  from Jan  1 1963 to 
June  30 1963. and is payable on Ju ly  1 1963 or is payable by installm ents on 
any Jan  1 or Ju ly  I before as ordered b.v the  hoard of directors from net 
Income. A dditional in t. a t 2% per annum  m ust he paid from net income, 
Ac., for any 12-m onths' period to  Dec. 31 1962 wherein the on. pays any 
cash divs. on its cap ita l stocks of any class not entitled to preference divs. as 
ordered by the  hoard of directors from surplus, ^inking fund  of $250,000 
m ust be appropria ted  for redem ption of these debentures in any calendar 
year wherein the  00. pays any cash divs. on its capital stocks of any class not 
entitled  to  preference divs. as ordered b.v the  board of directors from surplus 
and in any cal. year wherein such cash divs. exceed $834.000 then  the  sinking 
fund m ust be increased to equal 30% of such total divs. and may he fu rther 
Increased. D ebentures are  red. on 30 days' notice, a t par flat’ to Dec. 31 
1928. and thereafte r a t par plus any cum ul. Int. from Jan  1 1929.

Dividends. — Regular m onthly divs. of 65c. per share  have been paid on 
prior pref series A stock since July 1924.

E A R N IN G S .— For calendars years:
Total Rev. 

Unci. Other 
Income). 

..$19.281.888 

. .  18.775.932 
*1923 . . .  18.146.306 
xl922 . . .  17 404.686

Net after Rentals, Prior
Taxes. City Interest, Pref.

Comp.. A c. A m ort., Ac. Dies. 
a$4.314 378 $3.27 .977 $308 530

3.608 823 2.8 >7.- 48 74.733
3.786 680 2.634.098 ..............
2 952 776 2.937 901 ............

a  A fter deducting $241,907 credited to  retirem ent reserve, 
predecessor com panies.

1925
1924

Pol.. 
Surplus, 

$731,871 
726. 4 2 

1.152 582 
14.875 

x R esults of

O F F IC E R S .— C hairm an of B oard. Samuel Insull: Pres.. B ritton 1. Rudd: 
V .-Ps., R. Floyd Clinch. William V. G riffin. B. J. Fallon Chas. E. T hom p
son and H al. M . L yttle; V .-P ., Sec. & T reas.. W. V. Griffin. Gen. M gr.. 
H . A. Johnson; C om pt., Edw ard A. Brion; Aud.. T . B. M acR ae.— V. 121. 
p . 838. 1228, 1460. 3129; V. 122. p. 1168: V. 123. p . 1995.

C H IC A G O  JUNCTION RR.
O R G A N IZ A T IO N .—Organized iri the  Interest of the  South Side Elevated 

R R . (since consolidated w ith Chicago Rap. T ran. Co.) to build lines to 
connect th a t com pany's track w ith the Slock Yards Only a nominal 
am ount of stock has been issued ($50,000), which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. T ran  Co.) in 
case that com pany should at any tim e wish to absorb it Is leased to the 
South Side Elevated mow Chicago Rapid Tran Co.) for 50 years (with 
righ t to purchase at cost within 20 years), rental being interest on bonds, 
taxes. Ac. Franchises are  w ithout lim it

F IE L D  OF O PE R A T IO N S AND C H A R A C TE R  OF B U SIN ESS — 
Consists of an elevated road (from junction with South Side ‘‘L" a t 40th 
8tree t) to  the Stock Yards, and  a loop around the sam e, 3.61 miles. Was 
completed in M ay 1908.

STOCK A ND BONDS—  Date. Interest. Outstanding. M aturity.
S tock ........................................... ...............  ..............  See te x t ...........................
1st m tge $2,327,000 gold / 1905 4 g M-S $2,327,000 M ar 1 1945

($1 .000) guar p A i _____ c* ' F irst Trust A Sav. Bank. Chicago trustee.
Bonds —A resub ject to  call a t 10.5 and int. In event of consolidation with 

South Side Elevated (now Chicago Rapid T ran . Co.) this issue of bonds is 
to  be re tired . V. 80. j>. 871. Bonds are guar, p A i . . by Chicago Junction  
Rys A Union Stock Yards Co. See V 82. p. 568.

O F F IC E R S .— Pres.. A. G. Leonard; V .-P.. H E. Pornnto; Sec.. Thorn
hill Broome; Treas. A Asst. Sec., J .  W. A ustin; Asst. Sec., J .  O. Erickson 
A ud., C . C . C hace.— V. 87, p. 346.

NORTH  AMERICAN LT. &  POW. CO. (DELAWARE).
Control.—M iddle  IVest U tilities Co. and The North Am erican Co. each 

own a substan tia l in terest in th e  common stock.
O R G A N IZ A T IO N .—Incorp. in 1926 in Delaware as a reorganization of 

N orth  Am erican L ight A Power Co. (M aine). Co. controls the  entire  
common stock of Illinois Pow er A L igh t Corp. and of M issouri Pow er A 
L igh t Co. V. 123. p. 843.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
C o .’s subsidiaries serve a population of m ore than  1,350.000 in over 520 
m unicipalities in th e  S tates of Illinois. Iow a. M issouri, Kansas and N ebr
aska. T h e  territo ry  includes the  c itiesof Decatur. Danville. B loom ington, 
B elleville. G a lesb u rg . C ham paign . Jacksonville, C airo , G ran ite  C ity , 
Peoria , E ast S t. Louis. Quincy. La Salle. C en tra lia , O ttaw a and  U rbana, 
111.; Des M oines and  Oskaloosa, Iow a; Jefferson C ity . M oberly, M exico, 
Brookfield, Edina. Excelsior Springs. K irksville and Boonville. M o.; 
T opeka . Atchison and W ichita. Kansas. Electric generating s ta tio n s  with a p resen t aggregate capacity  of 375.960 h .p . with 77.180 h .p . under con
s tru c tio n . Approxim ately 2.800 miles o f high-tension transm ission lines 
and over 4,000 miles o f d istribu ting  lines serving 271,762 custom ers. A rti
ficial gas p lan ts  with an aggregate daily  capacity  of 30.020.000 cu. ft. and 
1,050 miles of gas m ains serving 90.410 custom ers; 550 miles of tru n k  line 
electric  ra ilroad , connecting C entra l Illinois with S t. Louis, and a steam  
road of 45 m ilesen tering  E ast S t. Louis and exchanging tra ffic  with th e  St. 
Louis B elt System , and city  railw ays with an aggregate of 235 miles of 
track , and bus equ ipm ent. V. 123, p . 843.

STO CK  AN D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common (no p a r)___________ _____  _______  600.000shs. __________
$6 cum  pref (no p a r)_________ _____  $6 85.000 sh s______ ______
30-yr s f  g deben t series “ A” f 1926 5 ‘/$ g J -J  $15,000,000 Ju ly  1 1956

5 H %  ($1,000 A $500 c * )tf(C en tra l T ru st Co. of 111., Chicago, trustee .
Bonds.—The .30-year sinking fund  gold debentures series A 5 % . dated

July  1 1926. are  red . on 60 days ' notice a t  103 A in t. to and incl. Ju ly  1 1931. 
and thereafte r th e  redem ption price will decrease % for each succeeding 
5-yr. period. Additional deben tures m ay be issued provided consolidated 
net income had been a t  least tim es annual interest on all funded deb t 
of th e  co. incl., proposed issue. T he creation of additional funded deb t 
(excepting additional deben tures in the  am ount of $5,000,000 which m ay 
be issued against an equal am o u n t of additional assets) is lim ited to approx. 
85% of additional assets. T here  is a cum ul. sinking fund beginning Ju ly  1 
1931, of $150,000 annually , payable  sem i-annually, to be used, a t  option 
of th e  co. to purchase and re tire  series “ A " 5 '4 % debentures and (or) 
purchase stocks and (or) obligations of the constituen t or o ther companies 
to  be pledged with tru stee . T he income on all debentures retired or securi
ties purchased by th e  s. f. is to  be added to the sinking fund. In te res t 
payable in New York or Chicago. P en n ., Conn. A Calif. 4-mills and 
M ass. 6%  taxes refundable. In Aug. 1926 E. II .  Rollins A Sons: M arshall 
F ield: Glore. W ard A Co.; Spencer T rask  A Co.; B lyth. W itte r A Co.; 
Illinois M erchants T ru st Co. and J . G. W hite A Co. sold $15,000,000 
series “ A " 5 H %  a t  94 H A in t.. to  yield abou t 5.90% . V. 123, p. 843.

All of th e  ou tstanding  30-f/r. 7% s . f .  secured g. nates o f the North Am erican  
Light A Power Corp., dated July  1 1924 were called for paym en t Jan . 1 1927 
a t  105 A in t. V. 123, p . 1251.

Redemotion preferred slock o f former M aine Ca.— All of th e  ou tstanding  
$4,307,800 7% cum. pref stock of the  former M aine C o. of th e  sam e name 
was called O ct. 1 1926 a t  10.5 A divs V. 122. p. 2890: V. 123. p. 711.

E A R N IN G S .—Consolidated earnings for 12 mos. end. April 30 1926: 
Gross earnings du e l. $336 797 profit realized on sale of certain

properties)..................................................................................................$33,738,742
O perating expenses, m ain tenance A taxes____________________  20.805,009

N e t earnings before depreciation___________________________ $12,933,733
In te res t A am ort, of subsid. cos_________ ____________________  6.230,870
Pref. d ividends of subsid. cos. and m inority proportion of surp lus 2,243,128 
Deprec. A s. f. reserves on subsidiary co .'s  m ortgages_________  1,482.405

B la a n c e .......................................................................................................$2,977,330
A nnual in te rest on $15,000,000 30-yr. series “ A" 5 H % d e b e n t. 825,000

B alance................................................................................ ........................ $2,152,330
O F F IC E R S .— Pres., C lem ent S tudebaker J r .;  Executive  V .-P ., H . L. 

Hanley: V.-l*. In charge of operations. L. E . Fisher. St. Louis; T re a s . , P . L 
Sm ith; Sec.. D . 11. Holm es.— V. 123. p. 843, 1114, 1251.

ILLIN OIS POWER & L IG H T  C O R P O R A T IO N .
Controlled by Illinois T rac tion  C o ., a d irec t sulisitli try of N orth  American 

L igh t A Power Co. See for deta ils of exchange offer m ade a t  th e  tim e. 
V. 117. p. 86.

O R G A N IZ A T IO N .— Organized early in H)23 in Illinois, is a  consolida
tion and merger of the following companies:

Group ( I ) ,  llliniris— Companies Consolidated and Merged into Illinois 
Power A Light Corp.
A rgenta-W arrensburg  Elec. Co. 
B loom ington A N orm al Ry. A L t. Co. 
Borden Bus Co.
C airo Elec. A T raction  Co.
C airo C ity  Gas Co.
C ahokia Gas A Oil Co.
C entral Illinois Elec. C o.
Cerro G ordo E lectric Co.
Citizens L ighting Co.
C iiizens Pure  Ice Co.
C linton Gas A Electric Co. 
C onsum ers W ater A L ight C o. of 

M arseilles.
D anville  C onsum ers Coal Co. 
D anville A E astern  111. Ry. Co. 
D anville A N orthern  RR. Co. 
D anville  A Southeastern Ry. Co. 
D anville S tree t Ry. A L ight Co. 
D eca tu r R y. A Lt. Co.
D upo Electric L igh t A Power Co. 
G alesburg R y .. L tg . A Pr. Co.
Galva Electric L ight Co.

G ran ite  C ity  G as L t. A F*uel Co. 
H oyieton E lectric Co.
Jacksonville Ry. A L t. C o. 
K erens-Donnewaid Coal Co. 
M adison C oun ty  L t. A Pow. Co 
M onm outh Public Service Co. 
M onticello Electric L ight Co. 
M ound C ity  Light A W ater Co. 
N orthern  111. L ight A T rac . Co. 
♦Peoples T raction  Co.
Peoria Ry. Co.
Quincy Ry. Co.
St. Louis Electric B ridge C o. 
Southern 111. L t. A Pow. Co.
Spring Valley U til. Co.
Twin C ity  Electric Co.
Tw in C ity  L t..  H eat A P r. Co. 
U rbana A C ham paign R y ., G as A 

Electric Co.
U rb in a  L ight, H eat A Power Co. 
U tility  Gas Coal Co.
W estern Illinois U tiliiies C o.

* Peoples T rac tion  Co. properties taken  over by G alesburg R y ., Lighting 
A Pow er Co.

Vuluation St. Louis Electric Bridge Co. See V. 123, p . 712.
Corn panics Whose Entire .stocks are Owned by the lit. P >w A  Light Corp.

Group (2*. Interurbans.— (D Illinois T rac tion , Inc ., in to  which have been 
consolidated Bloom ington D ecatur A Cham paign RR (V 102. p . 65); 
Danville U rbana A C ham paign Ry (V 106 p 85): Illinois C en tra l T rac tion  
Co (V. 108. p 268). St. Louis Springfield A Peoria Ry (V. 114, p. 522), 
Chicago O ttaw a A Peoria Ry .. and (2) St, Louis Electric Term inal R y. Co.

Group (3). Cairo Properties.—Cairo A St. Louis Ry. Co.
Group (4). Nebraska .—Om aha A Lincoln Ry. A Light Co. Includes 

Ashland L t.. Pow A M ill Co.
Group (5), K ansas .— U > Kansas Public Service Co. (form erly T opeka R y. 

A L ight C o .), which owns entire  cap ital stock  of Topeka Edison C o., 
T opeka R y. C o ., the  physical p roperty  of Atchison R y ., L ight A Pow er C o., 
and m ay la te r acquire p roperty  of W ichita R y . A L ight Co. Also acquired 
all the  common stock of the K ansas Power A L ight C o., which contro ls the  
Union Power Co. See V 118. p 1772. for fur her de t ils.

Group (6). /  ana.— Des Moines Electric Light Co. 'form erly Des M oines & 
C entra l Iowa Electric Go ), m ade op of the  properties of the following form er 
subsidiary com panies: Colfax Electric Light Go.; Des M oines Electric Co. 
|V . I 14. p 20191; M ontezum a Electric L ight. Power A H eating G o.; New 
Valley Junction  W ater A Light Co.: Oskaloosa Light A Fuel C o ., and  
Oskaloosa Traction  A Light Co. V. 98. p 839.). The Des M oines E lectric 
L ight Co. controls through stock ownership the  Oskaloosa A B ixton 
E lectric Ry. Co.; M ills C ounty Power Go. (holding com pany only for Iowa 
Pow er A Light C o .). Iowa Power A Light C o., and the Iow a Transm ission 
Line Co

Group (7) St. Louis .—Troy A Eastern  Ry. C o., which controls and 
operates St. Louis Troy A Eastern Ry. and St. Louis Illinois Belt Ry.

Practically all of m e above com panies form erly constitu ted  Che Illinois 
T raction  System , for history  of which see “ E lectric  R ailw ay" Supplem ent of 
O ct. 28 1922. D irectly  owns and operates o r contro ls electric power and 
light, gas. heat and c ity  railway properties in a large num ber of m unicipali
ties in north  cen tra l, central and sou thern  Illinois.

In  Sept. 1926 acquired the  holdings of B. F . Lyons in the  Kewanee (111.) 
Public Service Co. V. 123. p. 1762.

F IE L D  O F O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E SS.— 
T he  power and light properties of th e  corporation , including recently  com
pleted power p lants near Des M oines, la .,  and T opeka. K an ., com prise 
electric generating stations with an aggregate capacity  of 390.820 h . p. 
installed or in process of insta llation , and  d istribu ting  system s furnishing 
electricity  w ithout com petition to over 239,000 custom ers in a te rrito ry  of 
m ore than  95 ),0 0 population.

The gas properties have an installed daily generating capacity  o f over 
26,9 5 ,(t00 cu. f t of artificial gas and d istributing  system s serving over
84,000 custom ers in a business field having  an estim ated population  of 
m ore than  485,000. including am ong o thers  the  cities of Danville, U rbana , 
C ham paign. D eca tu r. Belleville, E a s t St. Louis, C en tra lia , C lin ton , Jack 
sonville. G alesburg, La Salle and C airo, 111., and 'Is  a  r-osa lo  ■ a .

The city railway properties, comprising over 235 miles of track , serve the  
cities of D anville. C ham paign, U rbana, D ecatur, Peoria (86,564), Cairo, 
Quincy (37,478) Bloom ington. G alesburg, O ttaw a, Illinois; A tchison, 
Topeka and W ichita (90,465), K ansas, and  Oskaloosa, Iow a. B us service 
is furnished also in m ost of these cities.

T he eiectric trunk  line railroad , comprising over 550 miles of m ain line, 
modern, standard-gauge railroad , Is equipped with au tom atic  block signal 
system s, repair shops, car barns and 1,223 freight and passenger cars. 
This system  connects the  cities of Peoria, Springfield. B loom ington, D an
ville, U rbana, C ham paign and D ecatur with Edwardsville, G ran ite  C ity , 
M adison, Venice and St. Louis, entering St. Louis over a steel to ll bridge 
owned by the  corporation in fee, into its own term inal in th e  h eart of 
St. Louis. Another trunk  line connects the cities of Joliet O ttaw a. M ar
seilles, Peru  and P rinceton . A subsid iary , th e  S t. Louis T roy  A E aste rn  
R R ., operates a steam  road of 45 miles, which enters E a s t S t. Louis and 
exchanges traffic with the  S t. Louis B elt System .

M ost of th e  principal lighting franchises a re  unlim ited as to  tim e . T he 
electric ra ilroad , except in m unicipalities, is a lm ost en tire ly  on p riv a te  
right-of-w ay.

Exchange o f Pref. Stocks for Stocks o f Constituent Cos.— For ofTers m ade to  
stockholders of Illinois T raction  Co. and  the  B loomington A N orm al R y . 
A Lt C o .. W estern Rys. A L t. Co. and Southern Illinois L t A Pow er C o rp ., 
see under separate  captions in “ C hronicle" of Ju ly  7 1923. page 86 .

Fare Increase.— For fa re 'increase  approved on Ju ly  13 1925 by  th e  C ity  
Council of Quincy, fll., see V. 121, p. 1101.

Pus Service.— In Oct. 1925 it was reported th a t  a bus system  w ould re 
place th e  electric line between Galesburg-Abingdon, ill. V. 121, p . 1908.

Employee and Customer Ownership o f Pref. Stock.— See V . 122, p . 1309.
STOCK AND BONDS— D ate.’ Interest.

Common (no p a r)___________ _____  _______
Partic  preferred 6% cum ( $ 5 0 ) ____ _______
1st pref 7% cum $33,000,000

($100) ............  ......................... Q-J
1st pref 6% cum $1,500,000

($100) ........ ........................... .................. 7 Q-J
30-yr sk fd deb (closed) gold/ 1923 7 g A-O

($100, $500 A $1.000 c* an d /C en tra] T ru s t Co.
$1.000. $5.000A $10M )r* tf l trustee .

1st A ref m tge Series "A ” ___ [ 1923 6 g A-O 40,200.000 A pr 1 1953
Series “ B -’ ........... ................. ( 1924 5 H g J - J  16.000.000 Dec 1 1954
$100 ,$ 5 0 0 A $ l,0 0 0 c* A $ l,-/H a rris  T ru st A Sav. B ank, Chicago, T rus- 
000.$5,000& $10,000r*) g tf  I, tee , and  M . H . M acL ean , co-trustee .

Outstanding M aturity. 
400.000 sh O ct 26, 50c 

$1,875,300 O ct '2 6 ,1 H

33,000,000 O c t '2 6 ,1 M

1,500.000 ____. _____
9,674,300 O ct 11953 
of Illinois, Chicago.
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Underlying Stocks and Bonds.— T he to ta l am ount of underly in '' pref 

s tocks and bonds as of Aug. 31 1 26 was stated  to  am u n t to  $4.23 ),600 
underly ing  7% pref. stocks, $11,704,810 (closed) divisional bonds and 
$7,337,000 bonds of Iowa Power A LD ht Co. and K ansas Power & l.igh t 
Co. and subsidiaries. See list hereunder and  also sepa ra te  s ta tem en ts  of 
subsid iary  com panies.

Bloomington A  Normal Ry A  l.t .—
1st and gen mtge $3 600 000 1011 fi J -J  065 000 .lan 1 1028

gold ($1.000;______c* A r.tf lU l. M erchants T r . C o .. Chicago, trustee .
B & N H M  H 1st n tge \ I0..2 f ig J - D  200 UOO bine I 1027

$600,000 ($1.000) g s f . c * t f \ I n t .  a t  111. M erchants T r . C o ., C h ic ., tru stee  
Bond secured notes . .  _. 1021 7 H % J-J 147.800 J..n 1 1928

Clinton Gas A Electric Co.—
F irst mortgage 6% ___  1007 6 9 ,  .1 D 130 000 Nov 30 1937
Galesburg Ry l.tg A  Pnw. Co.—

Oonsol ref mtge #5 000 00 n  .016 5 a  A O  823.500 Oct 1 1034
($1,000) red a t 105__ c* & r)In t. a t  Old Colony T r . < o ., B oston.

Bond sec notes guar $750,000 1921 7 M-N 298 900 No* 1 1926
G alesburg Ry & U  1st cons 1904 59, J-J  781 000 Ju ly  11934

M adison County Lt A  Pow. Co.—
let mtge $1.000.0,#0 ($1 000' ( 1904 5 g J-D  590 000 P ec 1 1936

gold_________________ c * t f \ ln t .  a t  agcy. Bank of M ontreal, N . Y .,
i C entral 3 r Cu. of lillt ■ *s < hit trustee 

Bond secured notes $300 .000 .. 1921 7 M -N 47.600 Nov 1 1926
Quincy Railway—

First ref $ . .500.000. _____t l  .912 59, F-A 582 .000 Feb 1 1932
Jacksonville Ry A Lioht—

Jack Ry A L t 1st cons M $1.-1 1906 5 g J-J  594 000 Jan  1 1931
000.000 gu g ($1,000) c* t f  (C entral T rust C o.. Chicago trustee 

Jacksonv Gas Light & C okei 1901 5 J J 47.500 Jan  1 1931
Co first m ortgage. ___ n t f l l n t .  a t  111. M ercb. T r . C o .. C h ic .. T rustee .
Southern Illinois Light A  Power—

First m ortgage6s ........................... 1913 69, J - I  2.037.100 Jan . 1 193)
First ref M tge Series “ A " 7s__  1921 79, J D 3.273 600 Pec. 1 1941

Series ” B’’...............................  1921 69, F- \ 423 000 Aug. 1 1942
Secured no tes________________  1923 79, M S 175 000 __
Dn G A E Co 5s .........................  1907 595 M N  43 000 Nov 1 1937
C ity  of M t Vernon serial 6 s . . .  1«on 6% A-O 12 500 To 1930
St C lair Co Gas A Elec 5s_____ 1909 5 9, M S 1.233 non M ar 1 1969
8pring Val Htil Co 1 s t*  ref . 1913 6 9  J-D  1,000 000 P ec  1 1943
Le Roy El L t. Pow & Htg C of 1922 6 J-f> 88.600 June  1 1942

6s bonds_________________ /
Slock.— Preferred 69, and 7% stock is entitled to  6%  and 79, cum . divs. 

before all o ther stocks of the co., provided net earnings a re  equal to  9% 
or m ore of the  outstanding  69 r and 7% cum . pref. stock after interest and 
14% m aintenance and depreciation funds. Has equal voting power, share 
for share, w ith every o ther share of capital stock ou tstand ing . In case of 
invo lun tary  liquidation  entitled to  $100 plus accrued ai d accum ulated 
divs.; if vo lun tary , to  $105 plus divs. before all o ther stocks. Additional 
6%  and 7%  cum . pref. stock over and above the  now authorized am ount 
m ay be issued to  be paid in full, provided combined net e a r ,4 igs of corp. 
and its  subsi liaries available for pref. divs. for 12 out of preceding 15 
m onths have been a t  least twice annual 69, and 79, cum . pref. div®.. inch 
new issue, and provided assets of the crop, irici. proceeds front sale of addi
tional issue, over and above co .'s  uebts. are at least $125 per 6 9  and 7% 
cum . pref. share (incl. new issue). No o ther stock equal or superior m ay be 
created if upon notice holders of l-5 th  of ou tstanding  69, and 79, cum . 
pref. stock object. T he issuance of additional funded debt is also restricted 
and in certain  cases may be prevented by l-5fh of holders of 69, and 7% 
pref. stock objecting to it. TOiis 6 9  and 7% cum . pref. stock is callable on 
60 days’ notice as a whole o r by lot in am ounts of 5.900 shares or M ultiples 
thereof, on any div. da te , at 105 plus divs. In Ju ly  1925 $5,000,000 1st 
pref. 7% stock was offered by B ly th , Wit te r A C o ., N. Y .. at 95 A d iv ., 
to  yield about 7.37% . V. I 19. p. 197. In Feb. 1926 B lyth . W itter A Co. 
offered $2.000,000 1st pref 7 9  stock a t 10(1 A divs. V. 122. p 1169. 
In  Ju ly  1926 $1.500.000 1st pref. 69, stock was offered by the  corporation 
a t 92. to  yield 6.52 9 ,. V. 122. p. 1169. The 1st pref. 6% cum . stock 
(authorized on Ju ly  14 1926 when th e  dividend ra te  on 70.000 unissued 
1st pref. shares was changed from 795 to  6 9  . V. 123. p. 842). has the  same 
righ ts  as the  7% pref. stock, the  only difference being in the ra te  of yield. 

Bonds.—T he first A ro u n d  mtge provides for an im provem ent fund. 
Additional bonds in excess of $56,200,000 of any series under this m ortgage 

m aturing  not more than 30 years from certification . and of such tenor (m axi
mum in terest 7% ) as d irectors may from tim e to tim e determ ine, may only 
be issued («) approx $1 .650.000 for new additions. Ac., to the  electric gen
erating and d istributing  system s; (hi for 75% of new acquisitions. Ac.:
(c) for refunding purposes Sinking fund may be established for the  ex
clusive benefit of one or more particu lar series. No additional bonds may 
be issued unless net earnings before bond in terest for 12 ou t of preceding 
15 m onths have been 1095 of the principal am ount or I *4 times (whichever 
Is greater) annual in terest requirem ents on all mtge bonds, incl new issues 
In t .  pay . in Chicago or New Y o rk . I’eima . 4 mills and M ar > land 4 9  mills 
taxes and Conn and I lis t of Columbia personal property taxes not exceed 
tag 4 mills per $1 per annum , and M ass, income tax on in t. not exceeding 
6% of such in t per annum  refunded.

Series "A ” 6%  bonds are redeem able on any in terest d a te  a t  105 and int 
to and incl. Oct. 1 1943, and thereafter at par and int. plus a premium of 

% for each year or portion of a year of unexpired term . V 116. p 1532. 
Series "B" 5H* are red. on any lot. d a te  at 105 and int. to and incl. 

June 1 1945 and thereafte r a t par and in t plus a premium of 14 95, for each 
year or portion of a year of unexpired term . $.5 000,000 Series "B "  514s 
were offered in Dec. 1924 by E. H Rollins A Sons, H arris, Forbes A Co.. 
Halsey. S tu a rt A Co., Inc .. Ac.. Ac., a t 97 and in t.. to vield over .6.70%. 
V. 119. p. 2761. In M ay. 1925, Halsey. S tuart A Co. sold $5,000,000 at 
99)4 and in t . .  yielding over 5 5095 In Dec 1925 E. II Rollins A Sons, 
A c.. & c.. Ac., offered $6,000,000 additional series B 5!4%  bonds a t  99 and 
In t., to  yield over 5.5095,. V. 122. p. 94

T he 30-year 79, debentures are  redeem able on any interest da te  on 
60 days’ notice a t 105 and in t. Tbe tru s t indenture provides for the  pay
m ent to  the  tru stee  of $400,000 each 6 mos during the life of this issue, the 
balance thereof rem aining after the  paym ent of in t. to be used for the re
tirement. of these debenture  bonds by purchase or by call. I t is estim ated 
that- this sinking fund  will re tire  more than 93% of the en tire  issue a t or 
before m a tu rity . In t. payable in N . Y. or Chicago Co. agrees to  reim 
burse holders for the Penna. 4-mllls and the  M aryland 4 4-m ills taxes, and 
for the  Conn and Dist of Colum bia personal property tax not exceeding
4-mills per $1 per annum , and for the M ass, income tax on Int not exceed
ing 6% of such in t per annum  V I 16 p 2015

Bloomington A  Normal Ry. A Lt. Co. 1st A  gen. mtge. bonds.— In t. a t 
Illinois M erchants T rust C o ., Chicago, and Chase N ational B ank, New 
Y ork. C all., whole o r p a r t,  for sink. fd. a t 102)4 and In t. on any in t. 
da te . A nnual sink. fd . of 2%  of bonds certified. Bonds held in sink fd ., 
$419,000.

Bloomington A  Norm al Ry. Elec. A  E lg . Co. 1st mtge.— In t. a t  Illinois 
M erchants T ru st C o., Chicago. C all, on any in t. d a te  a t  110 and in t. 
Sink, fd ., $10,000 annually , began Ju n e  1908. $310,000 are  held In
sink. fd.

Bloomington & Normal Ry. A  LI. 7 9»% gold notes.'—In t. a t  C en tra l T rust 
Co. of Illinois, Chicago. C all, a t  103 and in t. Secured by deposit of 
$209,000 Bloomington A N orm al Ry. A L t. Co. 1st A gen. 5s.

Clinton Gas A  Electric Co. Is/ mtge.— In t. a t Colonial T ru st C o ., Phila
delphia, I’a . C all, a t  105 and in t. on any in t. da te . Sink. fd . $2,000 
annually . $23,000 are  held in sink . fd.

Jacksonville Gas Light A  Coke Co. Is/ mtge.— In t. a t  Illinois M erchants 
T ru st C o ., Chicago. C all, on any  In t. da te  a t 103 and in t. Sink, fd ., 
$12,360 annually  until 1929.

Jacksonville Ry. A  Lt. Co. Is/ cons.— In t. a t  Agency Bank of M ontreal, 
New Y ork . C all, whole or part a t 105 on any in t. da te . Annua] sink. fd. 
2%  of bonds certified, to be invested in these bonds or expended for con
struction  and im provem ents.

M adison County LI. A  Pr. Co. Is/ mtge.— In t. at Agency Bank of M ontreal, 
New Y ork . C all, whole or p a rt on 4 w eeks’ notice on any i it. d a te  a t 105. 
A nnual sink. fd .. of 1 4 % bonds certified , began Oct. 1 1916.

M adison County LI. A  Pr. Co. 7%  bond secured gold notes.-—In t. a t C en tra l 
T ru st Co. of Illinois, Chicago. C all, on any in t . da te  a t 103.

Galesburg Ry. A  LI. Co. Is/ A  cons.— In t. a t Fidelity T ru st C o., P o rtland . 
M e. C all, whole or p a rt on any in t. d a te  a t 105.

Galesburg Ry., l.tg. A Pr. Co. ions. A  ref. mtge.— In t. a t  Old Colony 
T ru st C o .. Boston. C all, a t 104 and in t. Sink. fd. of 1 (4 % of bonds 
ou tstand ing . $400,000 are  pledged under G alesburg R y .,L tg . \  P r . Co. 
7%  bonds secured gold notes.

Galesburg Ry., Ltd. A  Pr. Co. bond secured gold notes.— In t. a t C en tra l 
T ru st C o. of Illinois, Chicago. C all, on 30 days’ notice a t 103 and in t. 
Secured by deposit w ith  tru stee  of $400,000 G alesburg R y ., L tg . & P r .  Co. 
cons. & ref. 5s.

1925. 1924. 1923.

.$15,817,324 $13,871,433 $12,400,996

. 6.357 798 6.032.489 6.676.610

. 4.838.512 4 849.245 5.178.391

. 3.191.721 2.973.364 2.722.534
672.395 685.778 620.363
364.790
405.859

271.392 331,960

.$31,648,399 $28,683 702 $27,930,854

. 2.566.845 1.984.273 1.695.929

$29,081,554 $26,699,429 $26,234,925
. 13.740.832 12.954.016 12.425.385

3.401 .048 3.404.549
. 1.120.505 1.103.214 1.029.796

4.897 133.771 256.148

.$10,609,340 $9,107 380 $9,119,047
203.445 500.586

.$10,812,785 $9,607,966 $9 119.047

. 5.352.717 4.975 923 4.135 582
257.699 207.024 220.714

. 2 012.688 1.633.721 1.358.330

. 2.133.779 1.891.680 2.000.000

. $1,055,902 $899,618 $1,404,421

. 1.252.139 1.034.958
17.563 30.537

800.000($1.75)700000 ($1)400.000
. $1 508 041 $1.252.139 $1.034.958

'.Jitincy Ry. Co. Is/ A  ref. mtge.— i n t . at F idelity  T ru s t C o .. P o rtlan d , Me, 
C all, on any in t. d a te  at 105 and in t.

Southern Illinois Lt. A  Pr. Co. Is/ mtge,.— In t. a t  C ontinen tal A Com 
mercial T ru st & Savings B ank, Chicago. C.ill. on any in t. d a te  a t  106 
and lilt. Sink. fd . of 295 <»f bonds ou tstand ing  to  Nov. 1930.

Southern Illinois Lt A  Pr Co. 1 s' A ref., series 4 . — In t. a t  C en tra l 
T rust Co. of lllii o1.». Chicago or First N ational B ank. New Y ork. Call, 
an 60 days’ notice on Dec. 1 1926, or any in t. d a te  thereafte r a t  107 14 and 
In t.. less (4% for each fully expired year to  m a tu rity . Sink. fd. beginning 
Sept. 1 1926 1 ;9 , o f.bonds ou tstanding  (incl underlying bonds).

Southern Illinois l.t. A  Pr. Co is/ A- r ,f. series B .— In t. paid a t  C en tra l 
Trust Co. of Illinois. Chicago, or First N ational Bank, New fo rk . C all, 
whole or part upon 60 days’ t.o’ieo on Feb I 1927 or any subsequent in t. 
d a te  at 1:6 and in t..  less '■■'.9 for each fully expired year from and  incl. 
Aug. 1 193d. to  d a te  of m a tu ritv .

United Gas A  Pier trie Co Is/ A  ref.— In t. a t  M ercantile  T ru s t C o., 
St. Louis. C all, whole or part at 105 and in t.

Ci'y o f M t. Vernon water rnnd cIf.- In t. a t  C en tra l T ru st Co. of Illinois, 
Chicago. Serial retirem ei t of $2,500.

Si. Clair County Gas A  Elect, i, Co is/ ions mtge.— In t. a t C en tra l T ru st 
Co. of Illinois. Chicago. C all, a* par and int

Southern lllino s LI. A  Pr. Co. »• les.— In t. at old N ational B ank, C en tra lia  
111. f a i l ,  a t p a r and in t. Serial retirem ent of $25,000 twice each year, 
M arch  S and Sept 8.

Spring Valley Utilities Co. 1 si A ref.— In t. at Bank of N o rth  America,
P h iladelphia . P a . C all, on any le t. d a te  a t  105 and in t.

Leroy Electric Lt.. Pr. A  'ltg . Co. is ' A  ref.— In t.  a t First N ational Bank, 
LeRo.v. 111. C all, whole or part on any in t. d a te  a t 105 and in t.

All of the  outsfandi..g  Southern Illinois Light A  Power Co., series A 7% 
1st lien A ref. gold bo ids, dated  Dec. 1 1931, were called for paym ent
Dec. 1 1926 a t 107 4  A in t. V. 123. p. 1878.

E A R N IN G S.'—F or calendar years:

Gross earnings from operation:
Electric light and pow er_________________
Interurban  lines....... ...................... ......  6.357
C ity railw ay, bus line A bridge___
G as________________________
H ea t_________________ ___________
Ice. w ater and m iscellaneous______
Steam railw ay_____________

T otal earnings____________________ __________
Less inter-co. item s__________ _____  2.566.845

O perating  expenses_________________
Main tenance_______________________  3.605.980
Local taxes___________________
Federal taxes_________________

'>'(!> er incom e______________________

’ otal incom e___________________
In terest charges. Ac_______________
Bond discount am ortized___________
Div on pref. stks. (co. A su b s .)___
Appr. for d ep r., re tire 'ts , rep l., A c.

B alance__________________________ . ............
Surplus Jan  1_____________________  1.252.139
Add ad ju stm en ts ......................... ..
Dividends paid on com s to c k ..

Surplus per balance sh ee t___
O F F IC E R S .—C hairm an Finance Com m ittee and Pres.. C lem ent Stude- 

baker J r.: V .-P .. II. L. Hanley V .-P . A Gen. M gr., L. E. Fisher: Sec., 
D w ight Holmes: Treas , P. L. Smith: O om pt., B. E. Bram ble. — V. 121, 
p 1101 1227. 1568. 1908. 3131: V. 122. p. 94. 748. 1169. 1309. 1290.
2375, 2322, 2798 V. 123. p. 842. 1113. 1251. 1762.
P R O P E R T IE S  C O N T R O L L E D  BY T H E  IL L IN O IS  POW . A L T . O O RP.

(1) ILLINOIS TRACTION. INC.
O R G A N IZ A T IO N .— A merger in i923 of Bloomington Decatur A  Cham

RR. Dujville Uriiaua A Cham By.. Illinois Central Trac. C o .. St. Louis 
Springfield A Peoria Ry and Chicago Ottawa A Peoria Ry.

Bond Issue.— In Dec. 1925 co. applied to Illinois Commerce Commission 
for au tho rity  to issue $1 .009.000 1st A ref. bonds to be pledged under the 
Illinois Power A Light C orp. 1st A ref. m tge. bonds. V. 122, p. 94.

STOCK AND BONDS— Dale.. Interest. Outstanding. M aturity
Stuck. — All owned by Illinois Power A Light C orp.
Under lying Bonds—
Bloomington Decatur A  Champaign—

isr A ref mtge $15,000,000 g | 1910 5 g M -N  1.496.000 N ov 11940
($ .,000 coup A $1,000 or( In te rest a t  Illinois M erchants T ru st Co. 
mill) ip reg. ■ gu pAi.c»& r»tf ( C hic.. Trustee or Chase N at. B a n k .N . Y.

t'h le  Bloom A D ecatur 1st M .   6% A-O 4.000 O ct 1 1936
Illinois Central Traction—

tst m tge. $2,000,000 ($1.000) \ 1903 5 g J-D  998.000 Dec 11933
gold, guar —  _c* tf(In t. at Old Colony T r. C o .. Boston, trustee . 
St Louis Springfield A  Peoria RR .—

1st A ref mtge $15,000,000 g( 1909 5 J-D  5.045,000 Dec 11939
($1,000 coup A $1,000 or) Illinois M erch. T ru st Co., Chicago, T rustee, 
m ultiples reg .)—  c*A r*tf (Inieresi lu New York. Chicago or London. 

Springfield A N ortheastern  ( 1906 5 g J-D  143.000 Dec 1 1936
T raction  1st m tge $1.500,--! In t. a t  agency B k. of M ontreal, N . Y. C.

uttt) ($1 0(10) g o ld - . , - ,  c* ( C entral T rust Co. of Illinois, T rustee. 
Peoria Bloomington A Cham  ! 1906 5 g M -N 280.000 Nov 1 1936

T rac 1st M $3,000,000 g o ld /ln t. a t  agency Bk. of M ontreal, N . Y. G.
($1 .000 )......................,c* t f l  C entral T ru st C o .. Chicago, T rustee.
Chicago Ottawa A  Peoria Ry. Co.—

First, cons A ref m tge. guar I 1907 5 g J -D  149.000 Dec 1 1937
$5,000,000 ($1.000)......... t f  (C entral T ru st Co of Illinois, T rustee.

Illinois Val 1st M #2.000.000/ 1905 5 g M -S 052.000 Sept 1 1935
g ($500 A $1,000) gu c . t f l l n t .  a t  Fidelity T ru s t Co . Portland . M e. 
Bloomington I'ecatur A  Champaign RR. is / A  ref. mtge.— In t. a t Illinois 

M erchan ts  T ru st C o ., Chicago. C all, a t  105 and in t. on any in t. da te .
Chicago Bloomington A  I'e ia tur Ry. Co. 1st die. mtge.— In t. a t  Agency 

Bank of M ontreal, New Y ork. C all, a t  105 and in t. on any in t. da te .
Illinois Central Traction Co. 1st mtge.— In t. a t Old Colony T ru st C o.. 

Boston. C all, on any in t. d a te  upon 60 days’ notice, a t 107 )-• and in t. 
Sink. fd. of 10% of net earnings becam e operative  Dec. 1 1908, b u t no t to  
be less th an  1 % of bonds ou tstand ing . Bonds held In sink. fd . $471,000.

Peoria Bloomington A  Champaign Trac. Co. 1st mtge. - I n t .  a t  Agency 
B ank of M ontreal, New Y ork . C all, a t  105 and in t. on any  in t. da te  
upon 30 days’ notice.

Springfield A  Northeastern Trac. Co. 1st mtge.— In t  a t  Agency B ank  of 
M ontreal. New Y ork . C all, a t 105 and in t. on any  in t. d a te  upon 4 
w eeks’ notice.

St. Louis Springfield A  Peoria RR. Is/ A  ref. mtge.— In t. paid Illinois 
M erchan ts  T ru st C o., Chicago. C all, a t 105 on any In t. d a te

Illinois Valley Ry. Co. 1st rrlge.— In t. a t  F idelity  T ru st C o ., P o rtlan d , 
M e. C all, a t 105 and in t. on any in t. da te . S ink. fd . 1 )4%  of bonds 
issued. Bonds held in sink. fd . $848,000.

Chicago Ottawa A  Peoria Ry. Co. 1st mtge.— In t.  a t  Agency B ank  of 
M ontreal, N . Y .— C all, a t  105 and in t. on any  in t. da te .

(2) ST . LOUIS ELECTRIC TERMINAL CO.
For last s ta tem en t published see “ Public U tility  C om pendium ” of 

N ov. 1 1924.
(3) OMAHA & LIN C O L N  RA ILW A Y  & L IG H T  C O .
Control.— C apita l stock all owned by  Illinois Pow er A L igh t C orp . 
O R G A N IZ A T IO N .— Incorp . in N ebraska Ju ly  8 1913: successor to  

N ebraska T raction  A Pow er Co. In  June  1924 purchased  A shland L ight, 
Power & M il). C h arte r expires in 99 years.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
R oad extends from  South O m aha to  Papillion, N eb ., passihg th rough  
R alston . Line operated: Owns 12.52 miles; leased, 5.89 miles. S tandard  
gauge. R ail, 70 lbs. “ T .” Also does th e  lighting  business In R alston ,
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A shland, Louisville, Papillion , Springfield and G re tna , N ebraska . Rail
way franchise expires in  50 years; o ther franchises in  25 years. T hree miles 
o f  railw ay line a re  on p riv a te  right-of-w ay. M oto r passenger cars, 6; 
freight cars, 4. Pow er purchased  from  Om aha & Council Bluffs S treet 
R y . Co. and  O m aha E lectric  L ight & Pow er Co.

STO CK  A N D  BONDS-— Date. Interest. Outstanding. M aturity.
Com m on ($100)___________________  _________  $48,800 __________
P referred  6%  cum  ($100)__________  6%  57,500 __________

( 1913 5%  A-O 50,000 Oct 1 1938
1st m tge gold 5s ($1,000)____-| C en tra l T ru st Co. o f Illinois, tru s tee . W m.

( T . A b b o tt, co-trustee.
Bonds.-—Secured by  firs t m ortgage on en tire  p ro p erty . In te res t a t Cen

tr a l  T ru s t Co. o f Illinois, Chicago. C all, a t  105 and  in t. on any  in t. da te  
upon  60 days’ notice.

(4 ) KAN SA S PU B L IC  S E R V IC E  CO.
O R G A N IZA TIO N .—N am e changed in April 1924 from  Topeka Ry A .  

Light Co., which was incorp. in  M aine and  owned th e  Topeka Edison Co, 
(V. 92, p . 730) and Topeka R y . C o.. T he K ansas Public Service Co. also 
took  t i tle  to  th e  p roperty  of th e  A tchison R y ., L ight & Pow er Co. (V. 113. 
p . 2184) and  m ay  la te r acquire th e  p ro p e rty  of th e  W ichita R y . & L ight Co. 
(V. 118, p . 1270). Co. also purchased  a ll of th e  com m on stock of the  
K ansas Power Light Co., which contro ls Union Pow er Co.

ST O CK  A N D  BO ND S—  Date, Interest. Outstanding. M aturity.
C apital stock— All owned by  Illinois Power & Light C orp.
Top R y  & L t 1st 1 & ref M  $7,-f 1916 5 g F-A 1,174,200 Feb 11933

500,000 g ($100, $500, $1,—l in t ,  in  N . Y ., New Y ork T ru st C o., T rustee
000, &c)___________ c*&r* [

Topeka Edison Co m ortgage! 1905 5 J -J  617,000 Sept 1 193o
$1,250,000 ------------------- t f  J ln t .  a t  C ont.& C om m .T r.& S .B ., C h ic ., T rus
Bonds.— T he 1st lien and ref. bonds are secured by  pledge of the  entire 

cap ita l stocks and, excepting $1,368,000 underlying issues, all the  bonds 
o f th e  Topeka Edison and  Topeka R y. Co. $1,949,000 are reserved to  
acquire  or re tire  underlying bonds, and  rem aining $3,910,000 m ay  be issued 
to  th e  ex ten t o f 80% of cost of additions and  im pts. to  th e  properties of 
the  sub . cos., b u t only when annual n e t earnings are 1 % tim es th e  annual 
in t. charges, incl. th e  bonds proposed and  all underlying bonds held by 
public. Are red . all or p a rt,  on any  in t. da te  a t 105 and  in t. Sinking fund  
began Aug. 1 1917 of 1 M % per ann . to  and  incl. 1929 and  1 % thereafter 
of th e  to ta l am ount of bonds ou tstand ing  (incl. underlying bonds), less 
am ounts paid  on account of sinking fund  requirem ents of underlying m tges. 
$241,800 in m ain t. & deprec. fund  and $37,000 in sinking fund. 
All bonds in fund are held alive. T he Topeka Edison Co. bonds 
have a sinking fund  of $15,000 per an n ., payable Dec. 15, $255,000 have 
been re tired  and  $68,000 are  held  alive in  sinking fund . Beginning w ith 
th e  2-year period ending M ay  31 1918, and  during each 2-year period there
a fte r, th e re  m ust be set aside for m ain tenance and depreciation  an  am ount 
averaging 12% of th e  com bined annual gross earnings of th e  subsid iary  
com panies. V. 104, p . 74.

E A R N IN G S .— Year ending D ec. 31 1923, gross, $1,515,637; n e t, $457.- 
180; in t.,  $149,746. In  1922, gross, $1,462,412; n e t, $405,277; in t.,  $152.- 
796.

(a) TOPEKA RAILWAY CO. (S ubsid . of K ansas P u b . Service C o.).
O R G A N IZ A T IO N .— Incorp . under general railw ay laws of K ansas in 

1892; in  1903 absorbed th e  Vinewood P a rk  R y. and  m ade a new m tge. for 
$1,250,000. On June  4 1903 obtained  a new 30-year franchise, running  from  
th a t  da te , w ith the  provision th a t  $400,000 be expended w ithin 3 years on 
th e  system . Also has secured  franchises in perpe tu ity  on county  roads 
now occupied, w ith  privilege of hauling fre igh t. C ity  agrees never to  reduce 
ra te s  to  w here com pany will earn  less th a n  10% on stock . T he c ity  is to  
receive 10% of earnings rem aining a fte r 10% has been earned . Upon 
expiration of franchise  c ity  has th e  rig h t to  acquire the  p roperty , b u t not 
before. V. 76, p . 866, 1302. On June  26 1916 au thorized  cap ita l stock 
was increased from  $1,250,000 to  $2,250,000. V . 103, p . 62.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Stock all owned by  K ansas P ublic  Service Co.
F irst m tge $1,250,000 goldj 1904 5 g J -J  $751,000 Jan  1 1930

($1,000)_____________ c t t f  \ I n t .  a t  C on t.& C om m .T r.&  S .B ., C h ic ., T rus.
Bonds.— Rem aining bonds are  reserved for 80%  of cost of new power 

house and  for be tte rm ents  and  additions. Subject to  call a t  105 and  in t.
$270,000 have been re tired , and  $213,000 held alive in  sinking fund . A 
sinking fu n d  began Jan . 1 1910, which is sufficient to  re tire  $15,000 per 
annum  a t 105 and  in te rest.

R O A D .—-Included in Topeka R y . & L t. Co. above.— V. 118, p . 1775; 
V. 123, p . 1252.

(b) W ICHITA RAILROAD & LIG H T (Part of K ansas P u b . Serv. Co.)
O R G A N IZA TIO N .— C hartered  M ay  1 1900 for 30 years. S tree t ra il

way franchise expires 1933. In  1910 entered in to  a  20-year co n trac t for 
purchase of power from  K ansas Gas & E lec. Co.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
R ef. & cons M  $1,500,000 g - t f  1907 5 g A-O $1,013,000 O ct 1 1932

Stock.— Owned by Illinois Pow er & L ight Corp. I t  is proposed th a t  the  
p roperty  of co. will be la te r acquired  by  K ansas Public Service Co.

Bonds.— 1st M . bonds are  sub ject to  call a t  105 on 6 m onths no tice .
R O A D .— Owns 37 miles of tro lley  tra c k  in W ich ita, K an ., including 

double-track  bridge over the  A rkansas R iver and extensions to  W onderland 
P a rk  and Fair Grounds; 107 cars.— V. 118, p . 1270, 1776.

(c) ATCH ISO N RAILW AY, LIG H T & POWER CO.
Merger.— Now p a rt of K ansas P ub lic  Service C o.
O R G A N IZ A T IO N .— Successor in  1895 of th e  A tchison R y ., E lec . L . & P . 

C o. C ontrols electric railw ay, lighting and  gas p roperties o f A tchison.
ST O C K  A N D  BO ND S—  Date. Interest Outstanding. M aturity. 

Stock— Owned by K ansas P ublic  Service Co.
F irs t m tge  $1,500,000______t f  1910 5% $606,500 N ov  1935

Bonds.— Sinking fu n d , $10,000 per annum , payable  N ov. 1: $143,500 
(not incl. in  am oun t outstanding) held alive in fund Aug. 31 1926.

R O A D .— O perates 9 miles of track . 26 cars.— V. 113, p . 2184; V. 118, 
p . 1770.

(d) K ANSAS POW ER & LIG H T CO.
O R G A N IZ A T IO N .—O rganized in  K ansas. Is  controlled th rough  owner

ship of its  com m on stock  by  K ansas P u b . Service C o . C o . has a t  T ecum seh, 
K an ., a m odern steam  electric generating station  (15,000 k .v .a . in itia l gener
a tin g  capac ity , u ltim a te  in sta llation  90,000 k .v .a .) ,  together w ith 60 miles 
transm ission lines connecting Tecum seh w ith  electric u tilities  of K an . Pub . 
Service Co. and  subsidiaries a t  T opeka, Atchison and  in te rm ed ia te  poin ts. 
C o .’s p roperty  has been leased to  K ansas Public Service Co. for 50 years 
(until 1975) under te rm s provid ing  for m onthly  paym ents constitu ting  an 
operating  charge of K ansas P u b . Serv. C o ., subject to  read ju stm en t from  
tim e to  tim e.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on (par $10)------------------------  --------------  $500,000 ----------------
1st p re f 7%  cum ------------------- --------  --------------  1,589,500 ----------------
1st m tge gold bonds ($1 ,000,/ 1925 6 g M -N  2,100,000 M ay  1 1955

$500) _______________c * .tf  (H arris T ru st & Savs. B k ., Chicago, T rustee .
Bonds.— T he ls i mtge. bonds a re  secured by a 1st m tge. on th e  entire  

fixed p roperty  of th e  co. owned or a fte r acquired, sub ject to  underlying 
bonds, if  any , on a fte r acquired  p ro p erty . The am oun t issuable against 
th e  in itia l insta llation  (see above) is lim ited to  $2,100,000. A dditional 
bonds of th is  or any  o ther series m aturing  no t m ore th a n  th ir ty  years 
from  d a te  of each series and  bearing such ra tes  o f in te rest (maximum 
7% ) and  otherwise of such teno r as directors from  tim e to  tim e m ay  deter
m ine, m ay  only be issued (a) for re funding purposes; (b) for 75%  of new 
construction , &c., or (c) par for pa r against cash. Sinking funds m ay  be 
established  for th e  exclusive benefit of one or m ore particu lar series. Addi
tiona l bonds m ay  n o t be issued (except for refunding purposes) unless 
earnings applicable to  bond in te res t for 12 out 15 preceding m onths have 
been a t  least 1%  annual in te res t requirem ents of all ou tstand ing  m tge. 
bonds, incl. underlying bonds and  those to  be issued. A n improvement 
fu n d  began M ay  1 1926 of 2 M % annually  of the  value of all p roperty  against 
which bonds have been issued, to  be used for renewals or re tirem en t of these 
or underlying bonds or for additional construction. Series A is red . whole or 
p a r t  on 60 days’ notice up  to  and  incl. N ov. 1 1945 a t 105 and  i n t . , w ith  suc

cessive reductions on each M ay  1 the rea fte r of M % . In t .  pay . in  Chicago 
and  New Y ork . M . H . M acL ean, C o-trustee. C onn ., P en n , and Calif. 
4 mills, D ist. of Col. 5 m ills, M ary lan d  4 M mills ta x  an d  M ass. 6% income 
tax  refundable . In  Ju n e  1925 E . H . Rollins & Sons, &c., &c., offered 
$2,100,000 series A 6% bonds a t  100 and  in t. V . 120, p . 2942.

O F F IC E R S .— P res ., C lem ent S tudebaker J r .— V. 119, p . 2529; V. 120, 
p . 2942.

UNION POWER CO.
Controlled by  Kansas Power & Light Co.
O R G A N IZ A T IO N .— Incorp . under K ansas laws in  Ju ly  1923 to  acquire 

p roperties of O lathe E lectric L ight & Pow er C o ., Jefferson C oun ty  L ight, 
Pow er & Ice C o., Valley Falls and  G oodland L igh t & Pow er Co.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Serves B onita , Boyle, G oodland, M cL outh , K anarado , N ortonville, Ochel- 
tree , O lathe, Springhill, Oskaloosa, Valley Falls and  W inchester, K ansas.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
* C om m on---------------------------- -------- --------------  $100,000 __________
♦ ♦Preferred 7% cum ula tive__ _____ 7% 125,000 __________
1st m tge gold ser A ($1,000,1 1923 7% M -S 237,000 Sept 1 1938

$500, $100)-----------------------/C en tra l T r . Co. of 111., Chicago, tru stee .
* All common stock  owmed by  K ansas Pow er & L ight Co. **Pref. stock 

ou tstand ing , $125,000, of which $66,000 owned by  K an . Pow . & L t .  Co.
Bonds.— Secured.by 1st m tge. on entire  p roperty  of co. In te re s t a t  Cen

tra l T ru st Co. of Illinois, Chicago. C all, upon 30 days’ notice a t  105 and 
in t . ,  less M of 1% for each fu ll year elapsed. Subsequent to  and  incl. 
Sept. 1 1927. Sinking fu n d  of 2% of bonds ou tstand ing  on th e  1st day  of 
Jan . in  each of th e  years 1926 to  1930 incl.; 2M % , 1931 to  1934; 3% , 1935 
to  1938.

(5) DES MOINES ELECTRIC (LIGHT) CO.
O R G A N IZ A T IO N .— Form erly Des M oines & C en tra l Iow a Electric 

Co. N am e changed to  p resen t tit le  in 1924. See for subsidiaries under 
“ Illinois Pow er & L ight C o rp .”

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
Properties include the  electric  ligh t and  power com panies, serving Des 
M oines, Oskaloosa, Colfax, New Valley Ju n ction , N ew  Sharon, P rairie  
C ity  and  M ontezum a and  th e  s tree t railw ays in Oskaloosa. P opulation  
served estim ated  to  be ab o u t 250,000. In  D ec. 1925 purchased  th e  lighting 
system s in A ltoona and  M itchellville , Iow a, from  th e  H all E lectric Co. of 
G lidden, P a . V. 121, p . 2873.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M a turity .
Com  stk  $2,000,000 ($100)__ All owned or controlled by 111. P r. & L t. C orp .
Des M  & C ent la  E l Co sk fd  g |  1913 5 & 6 g M -S $1,191,000 Sept 1 1937 

bonds $10,000,000 ($500 &{In te res t a t  F irst N ational B ank, New Y ork,
$1,000) red a t  105________ l or th e  C entra l T ru st Co. of 111., tru stee .

Des M oines Elec 1st M  $5,-( 1908 5 M -N  3,773,000 N ov  1 1938
000,000 ($1,000) s f _____t f  (In te res t a t  A m erican T ru st C o ., B oston.
Bonds.—A dditional sinking fund  gold bonds can only be issued for 80% 

of the  cost of im provem ents, &c., to  th e  sub . cos., and  certain  o ther restric
tions. A nnual sinking fu n d  of 1 K %  of bonds ou tstand ing  began Sept. 
1914, $43,500 are  5s and $1,147,500 6s.

Des M oines E lec. Co. 1st M . bonds are  sub jec t to  call a fte r N ov . 1 1914 
a t  105. Sinking fu n d  1% of bonds N ov . 1 1914-21: I X %  1926-31; 2% 
1931-37. $499,000 re tired  by  sinking fu n d .— V. 120, p . 3186; V . 121, 
p . 2401, 2873.

(a) IOWA POW ER & LIGH T CO.
Control.— Des M oines Electric L igh t C o., a subsidiary of Illinois Power 

& L ight C orp. owns all of the  com m on stock.
O R G A N IZ A T IO N .— Organized in Iow a.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 

C om pany early  in 1926 com pleted and now operates on th e  Des M oines R iver 
sou theast of th e  c ity  of Des M oines, a  m odern steam  electric generating 
sta tion  and  transm ission lines connecting th e  new p lan t w ith  th e  d istribu tion  
system s of th e  Des M oines E lectric L igh t C o. in th e  c ity  of Des M oines, and  
w ith its  transm ission lines runn ing  to  Oskaloosa and  o ther com m unities. T he 
firs t u n it (25,000 k .w .a .) was p u t in  operation  A ug. 1925, th e  second u n it 
(35,300 k .w .a .) ab o u t D ec. 1925. T he power house is designed for an  u lti
m a te  insta llation  of 166,200 k .v .a . Co. leased th e  p la n t and  lines for 
50 years to  Des M oines Electric L igh t Co. U nder th e  term s of the  lease 
the  m onthly ren ta l paym ents will constitu te  an operating  charge of the  
Des M oines E lectric L ight C o., which assumes all cost of operation  under 
the  lease, incl. m aintenance, and  has to  pay  th e  general p ro p erty  taxes and  
insurance on the  leased p roperty . All righ ts  and ren ta ls  under the  lease 
have been assigned to  the  trustees under th e  m tge. securing the 1st m tge. 
bonds. T he ren ta l for th e  firs t tw o un its  under construction is a t  th e  
fixed ra te  of 12% per annum  of th e  cost of the  p lan t and new transm ission 
lines. This ren ta l m ay be ad justed  a t  th e  end of 30 years under certain  
restrictions. V. 120, p . 3187.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common ($10)---------------------- --------  --------------  $800,000 _________
1st pref 7% cum ul----------------- --------  7 3,000,000 __________
1st m tge g series A ($1,000,/ 1925 6 g M -N  2,000,000 M ay  1 1955

$500) -------------- --------c* tf (H arris T ru st & Savs. B k ., Chicago, T rustee.
Ser “ B ” ($1,000, $500 c*) t f .  1926 5 K g M - N  3,000,000 M ay  1 1956 
Stock.— A large portion of th e  pref. stock  was sold a t  p a r under “ custom er 

ow nership” p lan.
Bonds.— T he 1st m tge. gold bonds are  secured by a 1st m tge. on th e  en tire  

fixed p roperty  of the  com pany (incl. a fte r acquired p ro p e rty ). T he am ount 
issuable against the  firs t u n it (see above) is lim ited  to  $2,600,000 p a r value. 
A dditional bonds of any  series under th a t  m ortgage m atu ring  no t m ore th an  
30 years from  d a te  of each series, and  bearing such ra te  or ra te s  of in terest, 
no t exceeding 7 % , and  otherwise of such tenor as d irectors m ay  from  tim e 
to  tim e determ ine, m ay  only be issued (a) for refunding purposes; (b) for 
no t m ore th a n  75% of new construction , &c.; (c) p a r for p a r against th e  de
posit of cash. All bonds of w hatever series shall be equally  and  ra ta b ly  
secured by  the  m ortgage; except th a t  sinking funds m ay  be established for 
th e  exclusive benefit of one or m ore particu lar series. N o add itional bonds 
m ay  be issued unless earnings before bond in terest for 12 ou t of 15 preceding 
m onths have been a t  least 1 % tim es annual in terest on all ou tstand ing  
bonds, including underly ing  bonds and  bonds to  be issued. An improve
ment fund  began M ay  1 1926 of 2 K  % of cost or value of all p roperty  against 
which bonds have been issued, less th e  am ount of th e  sinking fu n d  require
m ents of underlying issues. M ay  be used for re tirem ent (of underlying 
bonds or o f 1st m tge. bonds) or for renew als, dditions, &c. In te re s t paya
b le  in Chicago or New Y ork. C o-trustee , M . H . M acL ean. C onn ., Penn, 
and  Calif. 4-mills tax , D ist. of Col. 5 m ills tax , M ary land  4 Mi-mills tax  and 
M ass. 6% tax  refundable . Series A  6% bonds are red . whole or p a r t  on 60 
days’ notice to  and  incl. N ov. 1 1945 a t  105 and  in t.,  and  on each M ay  1 
the rea fte r a t  successive reductions of M of 1% . In  June  1925 E . H . Rol
lins & Sons, &c., &c., offered $2,000,000 series A 6% bonds a t  101 and  in t.,  
to  yield abou t 5 .93% . V. 120, p . 3187.

Series B 5 Ms, dated May 1 1926, are red ., whole or p a r t ,  on 60 days’ no
tice  to  and  incl. N ov. 1 1946, a t  105 and  in t.,  w ith  successive reductions in 
redem ption  price on each M ay  1 th e rea fte r of % . Taxes re fundab le  as 
under Series A. In  M ay  1926 E . H . Rollins & Sons, H arris , Forbes & C o., 
H alsey, S tu a rt & C o ., In c ., Spencer T rask  & Co. and  M arsha ll Field, 
G lore, W ar & Co. offered $3,000,000 Series B a t  99 an d  in t . ,  to  y ie ld  over 
5 .55% . V. 122, p . 2799.

E A R N IN G S .— O f Des M oines E lectric  L igh t Co. only  for calendar years:
1925. 1924.

Gross earn ings--------------------------------------------------- $3,236,849 $3,021,017
O perating expenses, m a in t. & tax es--------------------- 1,755,467 1,657,647

A vailable for fixed charges & div idends________ $1,481,382 $1,363,370
O F F IC E R S .— P res ., C lem ent S tudebaker J r .; V .-P s ., H . L . H anley ,

L . E . Fisher and  M . G . Linn; T reas ., P . L . Sm ith; Sec., D . H . H olm es.— 
V. 120, p . 3187; V. 122, p . 2799.

STA N D A R D  G A S &  E L E C T R IC  CO.
See m ap page 169.

Acquisition o f Control o f Standard Power & Light Corp.— On A pril 5 1926 
i t  was announced th a t  c o . had  acquired control of S tandard  Pow er & L ight 
C orp . Ladenburg , T halm an  & C o., how ever, were to  re ta in  a substan tia l 
in te res t in S tandard  Power & L igh t C orp . On April 6 S tandard  Gas & 
E lectric  C o . m ade th e  following offers to  m inority  in te rests  of com panies 
controlled by  S tandard  Power & L ight C orp ., which offers expired M ay  31 
1926:
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170 PUBLIC UTILITIES [Vol. 123,

Holders o f— For Each Share Received—•
Philadelphia C o. com m on_______ 1 2-5 shs. com. S tand . G as. & E lec.
P it tsb . U til. C orp . pref.(incl. v .t.c )  % shs. 8%  cum . pref. S tand . G . & E l.

or
1-3 shs. com. S tand . G . & E lec.

U nited  R y s .In v .  Co, 5%  cum . p fd lK Ish s . 8%  cum . S tand . G . & E lec.
plus 1-10 com . S tand . Gas & E lec, 

or
I K  shs. com. S tand . G . & Elec.

U nited  R ys. In v es t. C o. com m on. K shs. com. S tand. G . & Elec.
C alif. R y . & P r . C o. prior p re f . .2  shs. 8%  cum . p ref. S tand . G . & Elec.

or
2 sh s . co m . S tan d . G . & E lec .

See for deta ils  V . 122, p . 2044, and  th e  separate  s ta tem en ts  of above- 
m entioned com panies.

See for fu r th e r p lans under “ S tandard  Pow er & L igh t C o rp .”

E A R N IN G S.'—F o r C alendar years:
xl925 1924 1923 1922

Gross earnings..................... $ 7 ,2 7 0 ,il7  $6,098,532 $5,196,190 $4,759,702
N et earnings---------------- 7,125,670 5,981,260 5,103,426 4,652,126
In te res t-------------------------  *1,400,884 2,217,290 2,162,596 1,840,704
Preferred dividends____ 2,485,369 1,761,298 1,297,711 1,074,965
Common dividends_____*1,953,366 796,033 397,500 ____
A m ort, of d iscount, & c ..  ______  ______  ______  350,000

Balance, su rp lus------- $1,286,051 $1,206,639 $1,245,618 $1,386,457
x See V. 122, p . 3918.
* In t .  on funded  deb t converted in to  com . stock  incl. in  com. stock  divs. 
Latest Earnings.— F o r 12 m onths ended June  30 1926:
Of S tandard  Gas & E lectric C o., n o t including its  proportion  of undis

trib u ted  earnings of operated  and  subsid iary  com panies.
Gross revenue_______________________________________________ $7,868,452
General expenses and  tax es__________________________________  181,916

O R G A N IZ A T IO N .— A holding co. incorp. in  D elaw are, April 28 1910.
A lis t of co .’s subsidiaries will be found under “ E arn ings” in  th is  s ta te 

m ent.
On Jan . 1 1919 acquired the  public u tility , &c., business (except the  

banking departm ent) c f H . M . Byllesby & Co., Inc . (now th e  Byllesby 
Engineering & M anagem ent C orp .;. Y . 108, p . 2335.

On April 21 1926 th e  authorized  com . (no par) and  6%  pref. ($1 par) 
were increased each from  1,000,000 to  3,000,000 shares. V. 122, p . 2331.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—
T he present operated  and  subsid iary  public u tility  com panies furn ish  

electric power and  ligh t, gas, steam  h ea t, telephone, w ater or s tree t railw ay 
service in  im p o rtan t com m ercial, financial and  industria l centres located  in 
prosperous sections in  19 S tates. T he com m unities served, num bering 
1,217, having an  estim ated  population  of 5,500,000, include th e  cities of 
P ittsb u rg h , M inneapolis, S t. P au l, San Francisco, Louisville, Oklahoma 
C ity , M uskogee, A rdm ore, Sioux Falls, S t. C loud, Fargo , La Crosse, E au  
C laire, Green B ay, Oshkosh, Sheboygan, M enom inee, C asper, M arshfield, 
K alispell, M edford , K lam ath  Falls, Pueblo, Tacom a, San Diego and  Stock- 
to n . T he system  has an  aggregate installed  hydro-electric and  steam  elec
tric  generating capacity  of 1,483,733 h .p .; installed daily  gas m anufac tu r
ing capacity  of 107,120,000 cu. f t . ;  a to ta l of 39,735 miles of transm ission 
and  d istribu tion  pole and  underground lines, and  connected electric load, 
all purposes, of 2,316,334 k .w . Serves a present combined to ta l of 1,458,- 
996 custom ers; and  for th e  12 m onths ended June  30 1926 had  a  com bined 
to ta l electric o u tp u t of 3,363,402,422 k .w .h ., and  for the  sam e period a to ta l 
gas o u tp u t of 57,061,269,000 cu. f t .  Co. also owns a controlling in te rest in 
Shaffer Oil & Refining Co. and  subsidiaries.

Customer Ownership Sales.— See V. 123, p . 3-6.

STO CK  A N D  BONDS—  Date. Interest.
Com. 3,000,000 shs. (no p a r ) . ____ $3 Q-J
7%  cum prior preference $50,-/

000,000 ($100)----________ l ------- 7 Q-J
8% cum  pref $30 .000 .000($50)____ 8 Q-M
6% non-cum  $3,000,000 ( $ 1 ) - - ------ 6
20-yr 6%  g notes (closed)/ 1915 6 g A-O

($50, & c.)___________ c* tf \ I n t .  a t  G uaran ty
6%  gold debent ($1,000, 500 ,/ 1926 6 g F-A

1 0 0 )_________________ c*tf \C on t. & Com. Tr.
C o. also guarantees $5,142,200 Shaffer Oil 

6 % bonds, due Ju n e  1 1929.

Outstanding. 
1.227,817 shs.

M aturity . 
See tex t

$21,000,000 O c t ’26 1M 
16,500,000 S e p t ’26 2%

1 ,000,000 ---------------------------------
15,000,000 O ct 1 1935 

T ru st C o., N . Y ., tru stee .
7,500,000 Feb 1 1951 

& Sav. B k ., Chicago, tru s t. 
& Refining C o. 1st m tge.

Stock.— T he 7%  cum ulative prior preference stock is call, all or in p a r t  a t 
115 and  divs. T he 6%  non-cum ulative stock  has equal voting righ ts  w ith 
the  common stock. Callable a t  pa r. T he common and 8%  pref. stock  are 
listed on th e  N . Y . Stock Exchange. V. 120, p . 830.

In  M ay  1925 H . M . Byllesby & C o., &c., sold $5,000,000 add itional 7% 
cum . p rio r p ref. stock  a t  $100. V . 120, p . 2552. In  M arch  1926 th ey  sold 
$3,000,000 add itional 7%  cum . prior p ref. stock  a t  102 (fla t). V . 122,

P 'S tockholders of record Aug. 24 1925 were given th e  r ig h t to  subscribe 
for add itional com m on stock  a t  $48 per share to  the  ex ten t of 1-5 o f their 
holdings. V . 121, p . 841.

Bonds.—T he 20-year 6%  notes are red . a t  103.
T he 6%  gold debentures, due Feb. 1 1951, a re  red ., whole or p a r t,  on 60 

d ay s’ notice, a t  105 and  in t. on or before Feb . 1 1930, th e rea fte r th e  prem ium  
decreasing 1 for each 5 years or fraction  thereof. N o additional deben
tu res of th is  issue or o ther funded deb t of th e  co., of such teno r as directors 
m ay  from  tim e to  tim e determ ine, m ay be created , except for refunding 
purposes, and  only provided n e t revenue for 12 consecutive m onths has 
been a t  least 2 K  tim es annual in te rest on to ta l funded d eb t ou tstand ing , 
incl. new  issue. Principal and  in te res t payable  in  Chicago and  New Y ork. 
P en n . 4 mills, M ary land  4 K  mills and  M ass. 6% taxes refundab le . In  
F eb . 1926 H . M . Byllesby & C o., In c ., &c., &c., offered $7,500,000 6% 
gold deben tures, da ted  F eb . 1 1926, a t  97K  and  in t.,  to  yield ab o u t 6 .20% .

In  O ctober 1926 H . M . Byllesby & C o., In c ., Janney  & C o., H am bleton  
& C o., Inc . and  Federa l Securities C orp . sold $7,500,000 add itional a t 
99 and  in t. to  y ield  abou t 6 .08% . V. 123, p . 1878.

N e t revenue-----------------------------------------------------------------------$7,736,536
Collectible earnings of com pany for th e  12 m onths ended June  30 1926 

were $7,736,536. These collectible earnings are  th e  am ounts actually  re 
ceived o r in  th e  process o f collection and  do no t include any  incom e from  
th e  com pany’s investm ent in  Shaffer Oil & Refining Co. com m on stock, 
not S tan d ard ’s p roportion  of u nd is tribu ted  earnings of operated  and  sub
sid iary  com panies, nor any  income from  its  recen t large investm ent in  th e  
securities controlling th e  P ittsb u rg h  u tility  p roperties.

Consolidated Earnings 12 Months Ended June  30 1926 
S tandard  Gas & E lectric C o .’s System .

Gross earnings from  all sources— O perated public u tility  p ro p 
erties, $144,103,120; oil properties, $19,129,887___________ $163,233,017

Oper. expenses, m ain tenance and  taxes— O perated public u til
i ty  properties, $83,227,740; oil properties, $13,448,034____ 96,675,774

N e t earnings— O perated public u tility  properties, $60,875,-
390; oil properties, $5,681,853___________________________  $66,557,243

In te res t and  dividend charges on securities of opera ted  and  
sub. cos. now in  hands of public, incl. m ino rity  in te re s ts ’
proportion  of u nd istribu ted  earnings________________________ $41,738,054

D epreciation, depletion and  am ortiza tion____________________ 14,159,113

Balance of earnings applicable to securities of operated  and
subsidiary companies now owned by  com pany__________ $10,660,076

O ther income of com pany, less expenses, from  engineering,
supervision, profits on investm ents and  o ther operations__  2,963,235

Gross income applicable to  S tandard  Gas & E lectric C o__ $13,623,311
Consolidated earnings for 12 m onths ended June  30 1926 applicable to  

in te rest charges of S tandard  Gas & E lectric Co. were $13,623,311. These 
consolidated earnings include $1,370,000 incom e applicable to  th e  com pany’s 
common stock holdings of Shaffer Oil & Refining Co.
Gross and net earnings o f the properties o f the present operated and subsidiary cos. 

o f Standard Gas & Electric Co. System for 12 mos. ended June  30 1926.
N et Earnings

Gross

C alifornia Oregon Pow er C o ___________________ $2,475,384
Coast Valleys Gas & E lectric C o_______________ 1,154,614
F o r t Sm ith L ight & T rac tion  Co. and subsidiaries 1,391,081
Louisville Gas & E lectric  Co. and su b sid ia ries .. 8,431,689
M ark et S treet R ailw ay C o ____________________  9,925,120
M oun tain  S tates Pow er C o ____________________ 3,054,418
N o rth e rn  S tates Pow er Co. and subsidiaries____ 27,385,922
Oklahom a Gas & E lectric C o __________________ 10,505,274
Philadelphia Co. System : D uquesne Light C o.,

E qu itab le  Gas Co. and  P ittsb u rg h  R ys. C o__
San Diego C onsolidated Gas & E lectric  C o_____
Sierra & San Francisco Pow er C o ________
Southern Colorado Pow er C o ____________
Southw estern G eneral Gas C o_________________  _____
W estern S tates Gas & E lectric C o _____________  3,321,588
W isconsin Public Service C o rp ________________  4,247,564

(before Depr. 
and D epl.) 

$1,513,740 
421,626 
388,278 

4,317,730 
2,076,450 
1,151,217 

12,991,659 
3,747,647

. 64,359,286 
5,399,332 

177,571 
2,377,130 

53,608 
3,321,588 
4,247,564

27,185,370
2,385,827

123,666
1,024,595

22,853
1,763,603
1,761,129

$144,259,581
156,451

$60,875,390

$144,103,130 
. 19,129,887

$60,875,390
5,681,853

$163,233,017 $66,557,243

T o ta l_______________________________________ $144,259,581
Less— Inter-com pany elim inations_______

T o ta l operated  public u tility  com panies_____ $144,103,130
Shaffer Oil & Refining Co. and subsidiaries__________________  19,129,887

G rand to ta l_________________________________$163,233,017
* Leased to  o ther in te rests.
O F F IC E R S .— P res ., John  J .  O’Brien; 1st V .-P ., R obert J. Graf; V .-Ps.,

B. W . Lynch, J .  H . Briggs, A lbert S. Cum m ins, E . J .  M cK ay , F . O . 
Gordon, Geo. H . H arries, C . C . Levis; Sec. & T reas ., M . A. M orrison . 
Chicago office, 231 So. La Salle S t.; New Y ork office. T rin ity  B ldg.—  
V. 121. p. 708, 841, 1570, 2275, 2754; V. 122. p . 613, 751, 1764, 1918, 2044, 
2331, 2790, 2801, 2950, 3085, 3607; V. 123, p . 326, 712, 1252, 1384, 1878.

Divs. on the 8%  Cum. Pref—
In  cash_______________________
In  6%  scrip___________________

’13. '14. T 5 . ’16. ’17. ’18. ’19. ’20-’25- 
% 4 0 1 4 K 6  6 7 K  8 y ’ly .
% 4 7 3 None . .  ._  . . .  ----------

T he d irectors on Aug. 19 1919 declared 13% cum. divs. on th e  8% cum . 
pref. payable in com. stock ($1,532,044) a t  pa r, Sept. 15 1919. D ivs. paid 
regularly a t  the  annual ra te  since then .

On 7%  p ref. 1M %  Q-— J- is being paid.
On com . declared in itia l div . of 62K c. a share, payable  Ju ly  25 1923. 

Same am o u n t pa id  q ua r. to  J a n . 25 1924;.on April 25 1924 pa id  75c. quar. 
and  sam e am ount pa id  regu larly  q ua r. since to  and incl. Oct. 1926. In  
M ay  1926 declared a special div idend (in addition  to  th e  regular quar. 
divs. of 75c. of $1 a snare  (on basis of 1-50 share for each common share 
ou tstand ing) payab le  in  common stock  as follows: 50c. on Ju ly  25 to  hold
ers of record Ju n e  30 1926; 25c. on Oct. 25 to  holders of record  Sept. 30 
1926, an d  25c. on J a n . 25 1927 to  holders of record Dec. 31 1926. V . 122,
p . 2801.

H. M. Byllesby and Co.
INCORPORATED

Uncerwriters, Wholesalers and Re
tailers of Investment Securities 
—S p ecia lists  in Public Utilities.

D irec t  P r iv a te  Wires—  

C h icago-N ew  Y o rk -B o s to n -P h i la d e lp h ia

CHICAGO NEW YORK
231 So. La Salle S t. I l l  B roadw ay

BOSTON PHILADELPHIA PROVIDENCE
14 S ta te  S t . S tock  E xchange B ldg. T urks H ead B ldg.
DETROIT MINNEAPOLIS ST . PAUL

Dim e B ank  B ldg. M cK night B ldg. P ioneer B ldg.
KANSAS CITY  

Land B ank  B ld g .

C H IC A G O  A U R O RA &  E LGIN C O R P O R A T IO N .
Control.— In  Feb. 1926 Thom as Conway J r .  and  associates sold to  

Samuel Insull and  associates th e ir stock holdings, constitu ting  a  m ajority  
in terest, in Chicago A urora & Elgin C orp. V. 122, p . 1308.

O R G A N IZA TIO N .— A holding co. Incorp . in D elaw are June  12 1922 to 
take title  under the  reorganization  (see p lan  in V. 114, p . 736, 1177) of the  
old A urora  Elgin & Chicago R R . (for h is to ry  see “E lec tric  R ailw ay” Sup
plem ent of A pril 29 1922) to  certa in  small in te rests  and  stocks which cannot 
properly be held b y  th e  Chicago A urora  & Elgin R R .. th e  operating  co. 
Owns th e  entire  $9,500,000 (par $100) common stock (except d irectors’ 
qualifying shares) of the  Chicago A urora & Elgin R R ., which see below.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Common (no par) 27,500 s h s . . ____ ______  27,500 shs. ________
D ebenture bonds $6 ,000 ,000 .. 1922 See te x t $6,000,000 April 1 1972

Bonds.— In t. on the  debenture bonds accrues a t  6%  per annum  a fte r 
June 1924 and  is payable  ou t of th e  n e t profits of th e  corp. I f  th e  net 
income in any  year is not sufficient to  p ay  in t. a t  th e  ra te  of 6%  per a n n ., 
such in t. rem aining unpaid  is to  accrue, and  th e  accrued deficiency is payable  
before any  div. m ay be paid  on th e  common stock , b u t fa ilure  to  p ay  in t. 
shall not constitu te  a  defau lt. R ed. a t  102K and  in t. V. 114, p . 736. 
1177, 2716; V. 115, p . 1837; V. 122, p . 1308.

(1) C H IC A G O  A U RO RA  & E L G IN  R R .
All the  common stock  of the  co. (except d irecto rs’ qualifying shares) is 

held by  the  Chicago A urora & Elgin C orp ., which see above.
O R G A N IZA TIO N .— Incorp . Feb. 17 1926 in Ill in o isa sa  consolidation of a 

com pany of the  same nam e, incorp. M ar. 23 1922 in Illinois and  Chicago 
W estchester & W estern R R . The old Chicago A urora & E lgin R R . Co. 
was organized to  tak e  title  in  reorganization (see p lan  in  V. 114, p . 736, 
1177) to  m ost of the  properties and  franchises of th e  so-called T h ird  Rail 
Division of th e  old A urora Elgin & Chicago R R . (for h isto ry , see “E lectric 
R ailw ay” Supplem ent of April 29 1922).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A railroad operated by electricity, w ith 106.75 miles of track , serving and 
connecting C hicago. M ayw ood, Bellwood, w ith  a  1.1 mile extension south 
to  Roosevelt R oad and  a 2 K -m ile extension southw est to  M t. Carm el 
cem etery; Villa P a rk , A rdm ore, E lm hurst, W est E lm h u rs t, L om bard , Glen 
E llyn , W heaton , A urora, E lgin, B atav ia , W est C hicago, St. Charles 
and  Geneva, all in  Illinois. T he business includes passenger, freight 
and  express service. Also owns a  steam  electric generating  s ta tio n  a t  
B atav ia  w ith  an  insta lled  generating  capacity  of 16,000 k . v . a .,  which 
together w ith its  principal transm ission equipm ent was leased to  „the 
P ublic  Service Co. of N orthern  Illinois under a con trac t giving th e  co. 
am ple power supply under favorable term s. O perates 75 passenger coaches. 
95 freight cars and 4 electric locom otives.

Wage Agreement.— For new 2-year wage agreem ent, concluded in  Ju ly  
1925, see V. 121, p . 456.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Com m on ($100)___________________  _________ $9,500,000 ____________
7%  prior p f $10,000,000 ($ 1 0 0 )____ 7 $500,000 __________
A E & C R y  firs t m o rtg ag e / 1901 5 g A-O 15 185,000 A pr 15 1941

$3,000,000 ($1,000), gold-jCont. & Com m . T r . & Sav. B k ., C hic., T rus.
canno t be called________ t f  ( in te res t payab le  in  Chicago and  New Y ork.

1st & re f M  6% g ser A ($1,000,/ 1926 6 g J -J  4,975,000 Jan  1 1951
$500, $100 c* t f ) __________(C entral T ru st C o .Jo f Illinois, tru stee .

C ar tru s t  certificates, serial__  1922 6 M -S 282,000 See tex t.
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Oct., 1926.] POWER, LIGHT AND RAILWAY 171
Bonds.— Of th e  A urora Elgin & Chicago R y . bonds $1,903,000 are 

pledged under the  1st & refunding m ortgage, $911,000 have been re tired .
T he lst<& ref. mtge. 6% g. bonds are  secured by a  d irect 1st m tge. on the 

new 1.1 mile double track  extension from  the m ain line a t  Bellwood south 
to  Roosevelt Road, by  pledge of $1,903,000 underlying bonds, and  by  a 
d irect m ortgage lien on all the  co .’s physical p roperty  (incl. after-acquired) 
subject only to  p rio r lien bonds from  tim e to  tim e ou tstand ing . Co. m ay 
annually  w ithdraw  a t  100 for cash n o t exceeding $50,000 1st m tge. bonds 
(pledged under this m tge .). Cash to  the  ex ten t of $25,000 arising from  
such w ithdraw als shall be used to  re tire  series A bonds to  be purchased 
by  the  sinking fu n d  agent, H alsey , S tu a rt & C o., In c ., a t  n o t exceeding 
th e  then  redem ption price, and  th e  balance m ay be used against capital 
expenditures, against which no bonds m ay  be issued. Upon release of the 
1st m tge. co. is to  deposit $25,000 annually  for re tirem ent of series A 
bonds by  purchase. I f  no t obtainable a t or below redem ption price, 
moneys m ay  be used against cap ital expenditures. A maintenance fund  
is provided for. A dditional bonds of any  series m ay be issued (a) against 
cash or U . S. obligations, or pledge or refundm ent of underlying bonds, or 
o ther series issued under th is m tge.; (5) for 75% of new additions, acquisi
tions, & c., provided ne t earnings for 12 ou t of preceding 14 m onths have been 
a t  least twice in terest on all 1st & ref. m tge. bonds (incl. new issue) and 
prior lien bonds, if any, ou tstanding . $800,000 additional bonds m ay be 
issued a t  any  tim e for corporate purposes if co. has complied w ith  foregoing 
earnings requirem ent. R ed., whole or p a rt,  on 60 days notice a t  following 
prices and  in t.: prior to  Jan . 1 1931 a t  105; Jan . 1 1931 to  Jan . 1 1936 
a t  104; Jan . 1 1936 to  Jan . 1 1941 a t  103; Jan . 1 1941 to  Jan . 1 1946 a t 
1 0 2 ^ : thereafter less 14 % during  each succeeding year to  Jan . 1 1950; 
on and afte r Jan . 1 1950 a t  100. Penn . & C onn. 4-mills, M ary land  4 j/j- 
m ills, D ist. of Colum bia 5-mills and  M ass. 6%  taxes refundable. In  
Jan . 1926, Halsey, S tu a rt & C o., Incorp ., offered $5,000,000 6%  series A 
a t  96 and in t., yielding over 6 .30% . V. 122, p . 607.

E quipm ent tru s ts  m a tu re  $23,000 each M arch  1 and  $24,000 each Sept. 1 
to  1932. G irard  T ru st C o., Philadelphia, tru s tee .

E A R N IN G S .— F or calendar years:
Gross. N et. a ft. Tax. Oth. Inc .

1 9 2 5 ... ...$ 2 ,7 0 7 ,6 1 7 $667,105 $30,445
1 9 2 4 --. . . .  2,318,570 527,371 16,820
1 9 2 3 ... - . .  2,502,325 x566,960 8,704
1 9 2 2 ... —. 2,252,996 448,454 281

x Excluding Federal income tax .

In t . ,  Ac. Bal., Sur.
$212,584 $484,966

227,589 316,602
176,224 339,440
126,631 322,104

O F F IC E R S .— C hairm an. Samuel Insull: P res .. B ritton  C . B udd; V .-Ps., 
R . Floyd Clinch, B ernard  J .  Fallon , Edw in C . F aber, Sam uel Insu ll J r . ,  
Charles E . Thom pson an d  H al M . Lytle; Sec. & T reas ., George R . Jones; 
Gen. M g r., E dw ard  J .  B lair.— V. 118, p . 1664; Y. 119, p . 1842, 3009; V. 
120, p . 209; Y. 121, p . 456, 1345; V. 122, p . 607, 1025, 1168, 1607.

COMMONWEALTH EDISON CO.
O R G A N IZ A T IO N .— Incorp . Sept. 17 1907 as a consolidation per p lan 

In V. 85, p . 162, 724. In  1913 acquired (by consolidation) Cosm opolitan 
Electric Co. Franchises expire 1947. On M arch  24 1908 th e  Chicago 
C ity  Couneil passed an ordinance providing th a t  3% annually  of th e  gross 
receipts during  the  life of the  franchise of the  old C om m onw ealth E lectric 
Co. be paid  to  the  c ity , and providing th a t  th e  franchise be extended to 
include all of th e  subsidiary com panies. M axim um  ra te  was reduced on 
Aug. 1 1923 from  9 cents (net) to  8 cents (net).

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he co. has nearly  840,000 custom ers, including th e  surface and  elevated 
railw ays of Chicago. O u tp u t in  1925 was 3,091,4243)00 k .w .h . T he co. 
owns (through subsid iary  com panies) coal rig h ts  in o v #  52,000 acres of coal 
land  in  Illinois and  Ind iana  estim ated  to  contain  over 400,000,000 tons of 
coal, and  has 8 generating  sta tions and  92 com m ercial sub -sta tions. Craw 
ford Ave. s ta tio n  has a t  p resen t an  installed  capac ity  of 236,000 k . w ., to  
w hich 192,000 k .w . will be added  by m achinery now on order. U ltim ately  
th is  s ta tio n  is expected to  have to ta l ra tin g  of 900,000 k .w . or m ore. T he 
p resen t to ta l generating and  storage b a tte ry  capacity  of th e  co. is 962,000 
jj.w ., or 1,283,000 h .p . P roperties include 11,000 miles of overhead con
ductors, 6,720 m iles of underground  conduit, 3,000 m iles o f cable. The

en tire  C ity  of Chicago, w ith  an  estim ated  population  o f over 3,000,000, is 
served p ractically  w ithou t com petition .

T he stockholders on F eb . 24 1925 voted  to  increase the  au th . capital 
stock from  $100,000,000 to  $125,000,000. V. 120, p . 1088. Com pare 
Y. 120, p. 828. Stockholders of record April 1 1925 were given the  righ t to  
subscribe a t  pa r ($100) for additional capital stock to  the  ex ten t of 12 
of th e ir  holdings. Y . 120, p . 1457. Stockholders of record Ju ly  1 1926 
were given th e  rig h t to  subscribe on or before Aug. 2 1926 a t  $100 per share 
for add itional s tock  equal to  12 % of th e ir  respective holdings. Subscrip
tions payable in fu ll, 4 or 10 in sta llm ents. V . 123, p . 3603.

Franchises.— Cover th e  entire  city  of Chicago and  extend to  1947. 
STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity .

Stock $125,000,000 ($100)_________  Q— F  $96,748,500 N o v ’20 2%
Com m onw ealth Elec 1st m tge 1 1898 5 g M -S 8,000,000 June  1 1943

($1,000) gold________ c * tf /N o rth e rn  T ru st C o., Chicago, T rustee.
Com m onw ealth Edison 1st M l 1908 5 g M -S 45,774,000 June  1 1943

($1,000) gold____________ /N o rth e rn  T ru st C o ., Chicago, trustee .
1908 6 g M -S 6,000,000 June  1 1943

N orthern  T ru st C o ., Chicago, trustee .
1923 5 g J -J  15,000,000 Ju ly  1 1953
1924 5 g J -D  15,000,000 June  1 1954

111. M erchan ts’ T ru st C o ., Chicago, tru s tee .

Com m onw ealth Edison 1st M
($1,000) gold___________ t f

First m ortgage coll Series “A ”
Series “ B ” _______________
($100. &c) gold____ c*&r*

Ser C ($1,000. $500, $100 c* &
$1,000, $5,000, $10,000 z t f  1926 4 H  g A-O 15,000,000 A pr 1 1956 
Bonds.—A dditional Com m onw ealth 5s of 1908 are issuable for no t ex

ceeding 75% of cost of extensions and im provem ents. Redeem able a t  110 
V. 79, p . 214; V. 83, p . 326; V. 85, p . 163; V. 88, p . 55, 103; V. 90, p . 40; 
Y. 100, p . 1351, 1440. T he Com m onw ealth  Elec. 1st 5s of 1898 and  th e  
C om m onw ealth  Edison 1st 5s & 6s of 1908 are  all secured by  th e  sam e m tge. 
In  add ition  to  am oun t ou ts tand ing  $45,000,000 5s of 1908 are  pledged as 
security  for th e  1st m tge. coll, series A, series B and  series C bonds. In t .  
on all issues payab le  in  N . Y . and  Chicago..

T he 1st m tge. coll, bonds are  issuable in series, w ith  such ra te  of in t.,  re 
dem ption sinking fund, &c., as directors shall determ ine. T hey  are  secured 
by deposit of $45,000,000 1st 5s of 1908, no t included in th e  am ounts shown 
in the  above tab le  as ou tstand ing . Ser. A and  ser. B bonds are call, a t  any 
tim e on 40 days notice a t  110 and in t. In t .  payable in N . Y . and  Chicago. 
P enna. and C onn. 4 m ills tax  and  M ass, tax  on in t.,  n o t exceeding 6%  
thereof, refunded. V. 117, p . 2775; V. 119, p . 698. Series C are  red . 
whole or p a r t on 40 days notice a t  110 and  in t. T he sam e taxes are  refund
able as indicated above for series A and  B. In  Jan . 1926 H alsey, S tu a rt & 
C o., Inc ., offered $15,000,000 series C a t  93 and in t.,  to  yield 4 .95% . 
Y. 122, p . 609.

All bonds are  listed on Chicago Stock Exchange 
D IV ID E N D S .—  ’07. ’08. '09. 1910. ’l l .

P e rc e n t_______________6 X  5)4  6 6(Q-F) 7
V 97. p . 447. 889.
E A R N IN G S .— F or calendar years:

1925. 1924

’ 12.
7

13. ’14 to  N o v ’26., 
7 X  8 (2% Q .-F .)

1923. 1922.
Gross revenues............ ..$58 ,691 ,584  $53,672,442 $49,136,042 $43,107,956
O perating expenses_____ 31,329,442
U ncollectible oper. r e v . .
R etirem ent expense____
T a x e s _________________
M unicipal com pensation

O perating incom e___
O ther incom e__________

T o t a l ________

305,001
4,932,967
4,500,000
1,756,268

28,997,333
339,047

4,327,878
4,375,861
1,606,230

27,670,691
177,722

3,912,725
4,230,000
1,469.585

15,867,906 $14,026,094 $11,675,313 
937,239 728,221 557,270

25,131,735
165,147

3.287,212
3,400.000
1,283.883

$9,839,978
687,565

.$16,805,145 $14,754,315 $12,232,583 $10,527,543
In te res t on bonds_______ 4,544,280 4,089,363 3,052,613 3,048,222
D ividends (8% )________  7,202,942 6,230,288 5,389,002 4,602,416
O ther deduct ons_______ 1,494,079 1,557,033 1,627,853 1,202,947

Balance, su rp lu s_______$3,563,844 $2,877,631 $2,163,115 $1,673,959
Prev.ous surp lus________ 15,563,362 12,703,312 10,608,466 x9,083,639

T o t a l ________________$19,127,206 $15,580,943 $12,771,581 $10,757,597
M .sc. deb . or cred its____  Cr.26,380 D r .17,582 D r.68,268 D r.28,345
yO ther reserves________  ______ ______  ______  120,787

Pro fit & loss, su rp lu s .$19,153,586 $15,563,361 $12,703,312 $10,608,466 
x A fter deducting ad ju stm en t of charges m ade to  investm ent in affiliated 

com panies prior to  1922. y O ther reserves, insurance reserve and  liab ility  
for p rovident funds.

S ound 
Securities

Bonds Stock
4100,000,000

480000000

$80000000

E X P E R IE N C E D  in vestors regard th e  
—a secu r ities  of th e  C om m onw ealth  

E dison C om pany— w h eth er  b on ds or 
stock — as am ong th e  very h ig h est  
grade p u b lic  u t il ity  in vestm en ts.

T h e C om pany su p p lies  e ssen tia l ser
v ices, p ractica lly  w ith o u t com p eti
tio n , to  th e  secon d  largest c ity  in  th e  
U n ited  S ta te s . It is  th e  largest steam  
e lectr ic ity -p ro d u c in g  com pany in  th e  
w orld.

D ividends have been  paid by th e  
C om pany and its  princip a l prede
cessor u n i n t e r r u p t e d l y  f o r  3 7  y e a r s ;  
s in ce  Novem ber, 1913, a t th e  rate  of 
8 % .

T he accom p an yin g  ch arts show  th e  
w ell-b a lan ced  f in a n c ia l s tru ctu re  and  
th e  w ide m argin over in ter e st and  
d iv idend  req u irem en ts for a lon g  
period.

A sk for the 1926 Year Book 
giving complete financial 
and operating details.

T
m MV DENC s -  TIME J EARS

1—2—

CAPITAL,1 7
W | iliiill j!
cc< 1Ul g it1111jMliMMMl11u

$ 100,0001000

$80000 000

$60000000

$40 000 000

COMMONWEALTH EDISON COMPANY
EDISON BUILDING, 72 W EST ADAMS S TR E E T CHICAGO

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



PUBLIC UTILITIES [Vol. 123,173
Latest Earnings .— F o r 12 mos. end. Sept. 30 1926: Gross, $63,786,639: 

ne t, a fte r charges, deprec. & taxes, $11,799,011.
O F F IC E R S .—P res., Sam uel Insull; V .-Ps., L . A. Ferguson, J .  F . Gil

chris t, J .  H . Gulick, E . J .  Doyle and Edw ard  w . Lloyd; Sec. & A sst. T reas., 
John W . E vers J r .;  T reas. & A sst. Sec., Geo. W. W illiamson. Office, 72 
W est A dam s S t., Chicago, il l .— V. 121, p . 2271; V. 122, p . 479, 609, 1025, 
1168, 2328, 3603: V. 123, p . 2138.

M ISSISSIPPI V A L L E Y  R A IL W A Y  & POW ER CO.
O R G A N IZ A T IO N .— Incorp . in D elaw are Ju ly  1 1915 to  tak e  over the 

Rock Island Southern R y. th e  Aledo Term inal R y ., th e  Rock Island Alexis 
R y . and th e  Edw ards R iver Pow er Co. (all form erly operated  by the  Rock 
Island Southern R y .) , as per plan of read justm en t in V. 101, p . 449. Under 
th e  plan acquired all the  com. and p ref. stocks of these com panies and 
$1,341,200 (out of $1,873,200) 1st m tge. bonds of the  Rock Island  Southern 
R y . and  $415,000 Aledo Term inal R y. 1st m tge. bonds.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
R uns n o rth  from  M onm outh to  a connection w ith the  Chic. Rock Island & 
P ac . R y. a t  M onm outh J e t . ,  31 miles, and thence operating  in to  c ity  of 
R ock Island, a distance of 22 miles, over line leased for 25 years from  C . R. 
I .  & P . R y .. which has been electrified. Also 7 miles from  G ilchrist J e t. to 
Aledo. T o tal miles of single tra ck  operated , 66.29. H as connections for 
D avenport, la . ,  M oline and Galesburg, 111. 10 pass., 243 freight, 2 express
and freight, and 7 work cars; 7 steam  locom otives. 75-85-lb. rails. Also 
operates th e  power house located  a t  Edw ards R iver.

Default— Interest Funding P lan .— H olders of $532,000 Rock Island  South
ern  R y . bonds were requested  to  exchange th e ir coupons for th e  3 years 
beginning Ju ly  1 1917 for bonds of th e  sam e issue, p a r for p a r. V. 105 ,p .607

Sale o f Collateral.— T he in te res t and principal due June  1 1917 on the 
$266,000 coll, t ru s t  notes of th e  R . I .  Southern  Ry. rem aining unpaid , the 
$532,000 1st m tge. 5% bonds of th a t  com pany pledged as co llateral wera 
sold a t foreclosure Aug. 27 1917, presum ably to  th e  com m ittee for th e  no te 
holders. C om pare V . 105, p . 607.

Liquidation o f the Company.— We were advised th a t  the  holdings of the  
com pany probably  will be disposed of and the  com pany dissolved in the 
course of 1926. V. 121, p . 1789. Up to  th e  tim e of going to  press we did 
no t receive any  rep o rt as to  th e  reorganization having been com pleted.

Sub. Co. Receivership.— In  April 1920, Judge  M artin  J .  W ade appointed
O. N . A bbo tt and C. H . Bacon receivers for th e  Rock Island Southern 
R y . V. 110, p . 1642.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity
Com m on stock  $2,500,000___
Preferred  stock  $2,000,000___
Prior lien bonds $300,000 l s t f  

refunding m ortgage ($100.1
& c)____________________ c*(
Rock Island Southern R y .— 

1st m tge $2,500,000 ($100)/ 
$500 and $1,000) g _____t f  \

........................  $2,291,060 .......................
____   1,079.524 ___________
1915 5 J - J  a b t .175.000 See tex t
1915 5 J - J  a b t.800,000 Ju ly  1 1945

In t.  a t  Colum bia T ru st C o., N . Y ., tru stee .

1908 5 g J - J  1.873,200 Jan  11947
C en tra l T ru st C o., Chicago, tru s tee .

Bonds.— Provision is m ade for th e  re tirem en t of the  prior lien bonds out 
of th e  sinking fund or by  th e  sale of o ther bonds, the  bonds taken  in ex
change for th e  old securities th en  becom ing an absoltue first lien. Addi
tional bonds m ay only be issued for b e tte rm en ts , extensions, &c., under 
carefully  guarded restric tions.

$1,341,200 of th e  R . I .  S outhern  R y. bonds a re  owned by  the  Mississippi 
Valley R y . & Pow er Co.

O F F IC E R S .—P res ., J .  A. H anley , D avenport, Iowa; V .-P ., T . P 
G aylord, P ittsburgh ; Sec., M . A. W alsh, C linton, Iow a.— V. 101, p . 449; 
V. 105, p . 607; V. 110, p . 1642; V. 121, p . 1789.

CHICAGO CITY & CONNECTING RYS.
Lism an P lan .— See abou t proposed reorganization “ Chicago Surface 

L ines” below.
Ordinance to Unite Surface and Elevated L ines .— See “ Chicago E levated 

Railw ays” below .—
Protective Committees.— See under “ Chicago Surface Lines” below.
O R G A N IZ A T IO N .— A collateral tru s t. Form ed in 1910 under a tru s t 

agreem ent, to  tak e  over the  stock of the  Chicago C ity R y ., together w ith 
the  securities of the  C alum et & South Chicago R y ., the  Southern S treet R y ., 
the H am m ond W hiting & E as t Chicago Ry. and the  Chicago & W estern. 
These properties com prise approxim ately 517 miles of s tree t railw ay in 
southern division of Chicago and v ic inity . See outline of p lan in V. 90, p . 
558, 625. T rustee , Chicago T itle  & T ru st Co. V. 99, p . 1527.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com  p a r t  certs  15*.000 s h a r e s . ____ s-a
P ref p a rt certs  250,000 s h a r e s . ____ s-a
Coll tru s t  m tge $22,000,0001 1910 5 A-O

gold sinking fu n d . _c*&r*tf J In t. a t  1st Tr.& S.B

150.000 shs. See tex t.
250.000 shs. See tex t 

$20,616,000 Jan  1 1927 
.,C h ic .,T ru s ., or in N . Y

Participation Certificates.— Preferred partic ipa tion  shares have no p a r 
value b u t a re  en titled  to  p referentia l cum . divs. aggregating $4 50; also, 
a fte r com . p a rtic . shares shall have received $4 in any  year, th e  rem aining 
surplus, no t exceeding in any year $1,000,000, shall be paid  ra tab ly , fs  to 
pref. and  % to com ., b u t in no case will th e  pref. certfs. be en titled  to  more 
than  $7 each per annum ; also have preference upon d istribu tion  o f tru s t 
fund to  th e  am oun t of $100 each and  accum ulated dividends. L isted on 
Chicago Stock Exchange. In  Ju ly  1918 th e  div. due on th e  pref. partic . 
certificates was deferred. In  1925 a d ividend of $1 per share  was paid  on 
pref. s tock .

Bonds.— C oupon bonds in denom . of $1,000; registered bonds $1,000 or 
m ultiples. A sink, fund  o f $105,000 of bonds p . a. began M ar. 1 1915. 
Bonds are  redeem , for th e  s. f . , o r as a  whole, a t  105 and  in t. $1,384,000

Specialists in the Securities of

Chicago Rapid Transit Co. 
Chicago North Shore & Milwaukee RR. 

Chicago Surface Lines

Edwin L . Lobdell & Co., Inc.
Established  1888

Investm ent Securities 
209 So. La Salle St., Chicago

redeem ed as o f A pr. 1 1926. In  case of purchase of p ro p erty  o f the  Chicago 
C ity  R y . by  C ity  o f Chicago, or term ination  o f tru s t agreem ent of Jan . 1 
1910, th en  bonds are  redeem able a t  p a r and  accrued in t. See V. 90, p . 558, 
625. Bonds are  listed on N . Y. and Chicago stock exchanges. V .94,p.1118 

F o r “Lism an P lan ” R eorganization see “Chicago Surface L ines" below.
Stocks and Bonds Deposited to Secure the Coll. Trust Bonds.

Stocks (par) .aBonds. par)
Chicago C ity  R y --------------------------------------- $16,971,900 N one
C alum et & South Chicago R y _______________ *10,000.000 ______
Southern S treet R y _______   *2,400.000 ______
H am m ond W hiting & E as t Chicago R y _____*1,000.000 *1,000,000 1st
Chicago & W estern_________________________ *72,000 ______

T o t a l -----------------------------------------------------$30,443,900 $1,000,000
* E n tire  issue.
a U nder provisions of the  t ru s t  m ortgage these respective issues o f bonds 

each as an en tire ty  m ay  be converted in to  cap ita l stock  of th e  respective 
com panies to  an  equal am oun t.

D ividends.— On pref. p a rtic . certifs. $2 25 per share  was paid sem i-ann. 
from  June  1910 to  and incl. Ju ly  1914. In  1915, $2 50. In  1916, $1 75. 
In  1917, J a n .,  $2 25; Ju ly , $1 50. In  1918, J a n ., $1 50. N one to  Feb. 
1925, w hen $1 was paid . On common p a rtic ip a tin g  c tfs., $1 sem i-annually  
from  June  1910 to  and  incl. Ju ly  1912. N one since.

E A R N IN G S .— F or calendar years:
----------------Income--- Bond Bond Other Divs.on Surp-

Divs. Other. Gross. Interest. Redemp. Deduc. Par.Sh. Inc .

1925.1.190.514 74.203 1,264.718 1,036,050 105 000 85 281 N one 38.386
1924.1.129.514 90,012 1,219.526 1,041,300 105,000 44,468 N one 28,758
1923.1.139.514 112,746 1,252,260 1,046,550 105.000 56.666 N one 44,043
1922.1.215.514 76,840 1,292,354 1,051,800 105.000 42.353 N one 93,201
1921.1.290.514 128,474 1,418.988 1.057,050 105,000 48,983 N one207,954 

Committee.— C hairm an, B. E . Sunny; S. M . Felton, M elvin A Traylor*
John J .  M itchell, John A. Spoor, Edw ard N . H urley, F ran k  O. W etm ore 
and L. A. B usby. V. 110, p . 167; V. 112, p . 253.

O F F IC E R S .— Sec. & T reas., H . J . T ansley .— V. 120, p . 582, 822, 
1088; V. 122, p . 479, 1757, 2327.

(1) C H IC A G O  C IT Y  RA ILW A Y .
Chicago City A  Conn. Rys. Collateral Trust owns 169,719 shares of the  

cap ita l stock.
U nified Operation o f Surface Lines .— See “ Chicago Surface Lines” to  • 

details of unification ordinance under which th e  lines of th is  com pany are  
operated jo in tly  w ith those of the  Chicago Railways Co. as a single system  
under the  control of a jo in t B oard of Operation

O R G A N IZ A T IO N .— Incorporated  in F eb . 1859, and has extensive su r
face road privileges in th e  sou th  division of Chicago. H as a co n trac t ex
piring J a n . 31 1927 w ith  the  Com m onw ealth-Edison C o ., for th e  supp ly  o f 
its  en tire  power requ irem ents. T he ra ilw ay has abandoned its  producing 
p lan ts  b u t re ta in s  its  d istribu ting  p lan ts .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
(Incl. Southern St. R y .). Co. owns 335.97 miles of single track , all now 
operated by electricity . System covers the  South Side of Chicago, extend
ing from the  centre of the  business d is tric t south  to  79th  S t. and  between 
the South B ranch of the  Chicago R iver and the  Lake.

Ordinances and Fianchises.— On Feb. 4 1907 the  C ity  C ouncil passed 
ordinances providing for a settlem en t of th e  franchise question . These 
ordinances were approved a t  the  city  election on April 2 1907 and  form ally 
accepted by  th e  cw npany’s board  of directors on April 15 1907. Su it to  
se t aside franchise was dismissed in April 1912. V. 94, p . 1118. A n ex
tended outline  o f these ordinances, one to  th e  Chicago C ity  R ailw ay C o ., 
and  covering th e  lines operated  by  th a t  com pany, and th e  o th e r to  th e  C h i
cago R ys. C o ., and  covering th e  lines of the  form er Chicago U nion T rac tion  
Co. (now th e  Chicago Railw ays C o .), was given in Y. 84, p . 1123. T he  value 
of th e  tangib le  and  in tang ib le  p roperty  of th e  Chicago C ity  R y . a t  d a te  of 
th e  ordinances was fixed a t  $21,000,000. T he c ity  or any  com pany au
thorized by it  is given th e  righ t on Feb. 1 or Aug. 1 o f any  y ear, on six 
m on ths’ notice, to  purchase th e  entire  p roperty  o f th e  tw o system s, or e ither 
of them , a t  th e ir  value a t  d a te  of ordinance, plus “ th e  cost of rehab ilita tion  
and  extensions, including fa ir allowances for construction , p ro fit and 
brokerage.”  B u t if th e  p roperties are  acquired  for operation  by  a p riv a te  
corporation , for its  own p ro fit, th e  purchase price is to  be increased 20%  
— barring  th e  case o f a p riv a te  com pany which m ight be willing to tu rn  
over to  th e  c ity  all pro fits  above 5%  on the  cost of th e  in v estm en t. T he  
com panies are  lim ited  during  th e ir operation  to  an  in te res t re tu rn  o f 5%  
upon th e  agreed value plus the  cqst of rehab ilita tion  and  extensions. All 
n e t pro fits  above th is  a re  to  be divided on th e  basis o f 55%  to  th e  c ity  
and  45%  to  th e  com panies, b u t a deficit in any  year is to  be  m ade good 
o u t of th e  profits  o f subsequent years. A fter April 15 1910 th e  com
panies are  requ ired  to  se t aside 6%  of the  gross receip ts for m ain tenance 
and  repairs and  an  add itional 8%  of th e  gross receip ts to  cover renew als 
and  depreciation . W hatever portion  of the  tw o funds is n o t used  rem ains 
in th e  funds and  passes to  th e  c ity  or its  licensee upon purchase . B u t if 
th e  tw o funds are  n o t sufficient for th e  purposes nam ed, th e  com panies 
are  obligated to  supp ly  add itional funds. T he franchises g ran ted  by th e  
ordinances ru n  u n til F eb . 1 1927. Purchase price o f th e  p ro p erty  J a b . 31 
1926, $55,819,970.

On Jan . 29 1912 C ity  Council passed an  ordinance p rovid ing  for th e  ac
quisition by Chicago C ity  R y . of c ity  lines of th e  Chicago & Southern T rac . 
Co. Y. 94, p . 349, 629. T he  la tte r  was sold a t  foreclosure in F eb . 1912. 
T he lines outside th e  c ity  were taken  over by th e  C hic. & In te ru rb an  R y .

Decision as to Regulations.— See “ Chicago Surface L ines .”
STO CK  A N D  B O N D S9 Date. Interest. Outstanding L astD ir.,A c .

Stock $18,000,000 ($100)__________ T ex t Q-M 30 $18,000,000 S e p t ’26,1)4
F irs tm tg e  ($1,000) g -c* & r* tf/ 1907 5 g F-A 33,926,000 F eb . 1 1927

/F irs t T ru st & Sav. B ank , C hicago, tru s tee . 
N otes payab le  April 1 1926________  _______  786,745 __________

Bonds.— T here is no lim it to th e  am oun t of bonds th a t  m ay b? issued 
under th e  above m ortgage. U nder th e  Chicago c ity  o rd inance, in  case of 
purchase by  th e  c ity  or its  licensee, and  only in such case, the  bonds m ay be 
called as a whole, for pay m en t a t  par and in t . ,  on any in t. d a te  before m a
tu r i ty .  V. 84, p . 1488. 1550. B onds are  listed on Chicago Stock Exchange 
V. 98, p . 386. F o r “Lism an P lan ” of reorganization , see “ Chicago Surface 
Lines” below.

Protective Committee 1st mtge. 5% g. bonds.— D efau lt as to  p rincipal a t  
m a tu rity  expected. See V. 122. p . 1760 and also under “ Chicago Surface 
Lines.” T he in te res t due Aug. 1 1926 on deposited bonds was pa id  on th a t  
da te . V. 123, p . 579.

D ividends.— In  1893, 24% ; 1894-1900, 12% ; in 1901, 1054% ; in  1902- 
1909, 9% ; in  1910, 16% ; in 1911, 11)4% ; in 1912, 11% ; in 1913, 1 0 'A% ; 
in 1914, 9% ; in 1915, 8% ; in 1916, 9 H % :  in 1917, 8%  and U %  ex tra  in 
D ec. In  1918, 5 % . In  1919, 5 % . In  1920, 6 % . In  1921, 6 % . In 
1 9 2 2 ,6 % . In  1923, 6 % . In  1924, 6% . In  1925, 6 % . In  1926, M arch , 
1 )4% .

E A R N IN G S .— F or 12 m onths ended Jan. 31:
(Com bined resu lts  of th e  “ Chicago Surface L ines” under th e  U nification 

O rdinance, which w ent in to  effect F eb . 1 1914):
1926. 1925. 1924.

P roportion  of residue receip ts_______ $4,863,070 *$4,602,687 *$5,126,167
Jo in t, acc t. exp. in t. on cap ital invest.

and  South St. R y . n e t earn ings------ 3,521,159 3,668.029 3,852,916
N e t earn ings______________________ $1,341,911 $934,658 $1,273,250

C ity ’s p roportion  (55% )___________  738,051 514,062 700,288
C om pany’s p roportion  (45% )_______  570,950 397,464 541,450
In te re s t on cap ita l x ________________  2,790.302 2,780.379 2,764,337

Incom e from  opera tion_____________$3,361,252 $3,177,842 $3,305,786
O ther incom e_______________________ def44,820 Cr. 17,526 Cr.83,198

N e t incom e____ _______  $3,316,432 $3,195,369 $3,388,984
In te re s t on bonds___________________ 1,737,425 1,751,180 1,761,519
D ividends (6 % )---------   1,080,000 1,080,000 1,080,000

B alance..................   $499,007 $364,189 $547,465
* R epresenting 40%  of residue receip ts.
x T he “ in te res t on cap ita l in v estm en t” is th a t  certified b y  board  of 

supervising engineers, as  provided by  th e  ordinance o f F eb . 11 1607.
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O F F IC E R S .— C hairm an , Exec. C om m , and  P res ., L . A . B usby; Vice- 

P re s .,  H . B . Flem ing; Sec. & T rea s .. F . D . H offm ann; A ud ., Jo h n  J . 
D uck .— V. 120, p . 2141; V. 122, p . 1 7 60 ,1911; V. 123, p . 579,1502.

(2) CALUMET & SOUTH CHICAGO RAILW AY.
Control.— Chicago C ity  & C onn. R ys. collateral T ru st owns th e  entire 

cap ita l s tock .
Unified Operation o f Surface Lines.— See “ Chicago Surface L ines”  for 

de ta ils  of Unification Ordinance of 1914. under which th e  lines of th is  com 
p an y  are  operated jo in tly  w ith  those of the  Chicago R ailw ays C o. as a 
single system  under the control of a jo in t board ofo pera tion .

O R G A N IZ A T IO N .— Is  a consolidation form ed in 1908 of th e  C alum et 
E lectric  S treet R y. and South Chicago C ity  R y . in  accordance w ith the  
term s of ordinance passed by th e  C ity  aouncil M arch  30 1908. Lines 
a re  located in the  sou th  division of th e  C ity  of Chicago. T he  ordinance 
g ran ts  franchises u n til F eb . 1 1927 and  provides th a t  th e  c ity  is to  receive 
55%  of n e t receipts a fte r allowing for operating expenses, taxes and  de
preciation  and  5%  on presen t value, together w ith  am ounts expended for 
im provem ents and  extensions. U nification ordinance of 1914 establishes 
a  5-cent fare and  universal transfers . C ity  m ay purchase p roperty  on 
F eb . 1 or Aug. 1 of any year upon six m onths’ notice for p resen t value, 
w hich is fixed a t  $5,000,000, plus am ounts expended for im provem ents, 
add itions and  extensions, b u t only for m unicipal operation , w here purchase 
is m ade prior to Feb. 1 1927. W ith  an addition  of 20% in price, c ity  m ay 
also purchase for the  purpose of tu rn ing  p roperty  over to  o th e r parties  (if 
purchased for Chicago C ity  R y. only 12% additional need be pa id ), b u t 
th is  additional sum need n o t be paid where these o ther parties  agree to  pay 
over to  th e  city  all of the  profits above 5% on the  purchase price. V. 86, 
p . 1223. On Jan . 31 1926 certified value of p roperty  and  additions there to  
was $11,628,885.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns and operates 127.21 miles of track  reaching South Chicago, P ullm an, 
W est Pullm an, Auburn P ark , B urnside, Hegewisch and  M an h a ttan  Beach 
Also extends from Jackson Park  to 106th St. and  the  Ind iana  S tate  Line 
along Lake Shore and  bo th  sides of C alum et R iver. 58 cars; 70, 75, 83 and 
85 1 b rails

STOCK A N D  BO ND S—  Dale. Interest. Outstanding. M aturity.
Stock $10,000,000 ($100)__________  _______  $10,000,000 __________
F irst m ortgage reh ab ilita tio n / 1908 5 g F-A 5,458,000 F eb . 1 1927

($1,000) gold no s f.c*& r.tf l i n t ,  a t  F irs t T r . & Sav. B ank , C hic ., tru s tee . 
N otes payable  J a n . 31 1926________  _______  33,000 __________

Bonds.— 'The issue of firs t m tge. bonds is inde term ina te , am ount to  be 
lim ited to  am ount of new work done on p roperty . T hey are  sub jec t to  
call a t  any in t. d a te  before Ju ly  1 1912 a t 105 and in t.;  the rea fte r only in case 
city shall purchase p roperty  a t  pa r and in t. on any  in t. da te . No sink . fund. 
F o r p ro tective  com m ittee and paym en t of in te rest, also “ Lism an P lan ” of 
reorganization , see u nder “Chicago Surface L ines.” V. 123, p . 579.

EA R N IN G S.-—For years ended Jan. 31;
*Int. on Other Total
Capital. Income. Income.---------  --------  $567 377

592.009 
572,775

____________________________ 569.516
R epresenting com pany 's proportion  of 40%  of Chicago Surface Lines' 

residue receipts p u rsu an t to  unification of ordinance effective F e b .l  1914.
O F F IC E  k s . —P res., L . A. Busby. V .-P .. H. B. Fleming. Sec. & T reas. 

F . D . Hoffm an; A ud., John J .  D uck.— V. 116, p . 1274; V. 118, p . 1519; 
V. 122, p . 1760: V. 123. p . 579.

(3) SOUTHERN STREET RAILW AY CO.
U nified Operation o f Surface Lines.— See “ Chicago Surface L ines” for 

deta ils o f U nification O rdinance of 1914, under w hich the  lines of th is  com
pany  are  operated  jo in tly  w ith those of the  Chicago Railw ays C o. as a 
single system  under the  control of a jo in t board of operation .

O R G A N IZ A T IO N .— Incorporated  in Illinois as a reorganization o f th e  
Chicago G eneral R y ., w hich was bid in  a t  foreclosure sale on Sept. 30 1907 
by  th e  Southern S tree t Railw ay C o. V . 85, p . 853. 17 miles of tracks;
29 cars.

Capitalization.— Stock ou tstand ing  (par $100) $2,400,000. All owned by  
Chicago C ity  & C onn. R ys. C ollateral T ru st.

Bonds.— Issued under 1st m tge. of 1909 were from  tim e to  tim e canceled 
and stock issued in exchange. No bonds now o u t.

E A R N IN G S .— Included in  s ta tem en t of Chicago C ity  R y .
O F F IC E R S .— P res ., L. A. B usby; V .-P ., I I .  B . Flem ing; Sec. & T reas ., 

F .D .  Hoffm an; Aud . John  J .  D uck .— V. 91, p . 1631.1712: V. 1 0 7 ,p . 1288;
(4) HAMMOND W H ITING  & EAST CHICAGO RAILWAY CO.
All securities are owned by  th e  Chicago C ity  & Connecting R ailw ays.
O R G A N IZA TIO N .— Incorp . in Ind iana  in Jan . 1910 as successor to

H am m ond W hiting & E a s t Chicago Electric R y. Franchise expires in 
1954. Power is furnished by the  C alum et & South Chicago Ry.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— A 
trolley road . Owns 34.20 miles of track , extending from  S tate  line between 
Illinois and Ind iana a t  108th S t., Chicago, to W hiting, E a s t Chicago and 
H am m ond in Ind iana , and operates in connection w ith  C alum et & South 
Chicago R y. to  63d S t. and  M adison A ve., in  Chicago. S tandard  gauge. 
80-lb. T  rail.

STOCK AND B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $1,000,000 ($100)___________  _______  $1,000,000 ----------------
F irs t m tge $5,000,000 go ld / 1910 5 g F-A 1,000,000 F eb . 11930

($1,000)____________e& r.tf l i n t ,  a t  F irst T ru st & Sav. B ank , C hic ., tru s .
Bonds.— Subject to  call a t  104 and  in te res t. E . K . Boisot is also tru s tee .
O F F IC E R S .—P res ., W . A . Busby; V .-P . and  G en. M g r., Charles E . 

Lawrence; Sec. and  T reas., F . D . Hoffm ann; A ud ., C . N . H arris .— V . 79, 
p. 103.

1926______ $581,344
1925______ 575,288
1924______ 572,579

$13,967 
Cr 16.721 

cr. 196
1923______ 571,558 def.2.042

Bond
Interest.

$280,936
288,392
302,120
307,409

Dividends
Paid.

$75,000
50,000

loo 'ooo

Balance,
Surplus.

$211,441
253,618
270,655
162.107

CHICAGO SURFACE LINES.
F. J . L ism an & Co. Propose to Take Lines Over.'—In  Aug. 1926 F . J . Lism an 

A Co. and  associates subm itted  proposals to  M ayor D ever and  J .  B . M c
D onough, C hairm an of th e  Local T ranspo rta tion  C om m ittee of th e  C ity  
C ouncil, to  tak e  over and  operate  th e  Chicago surface lines and  m otor bus 
service under a 20-year franchise.

T he proposers of the  plan claim  th a t  under its  term s, reorganization of 
th e  com panies can be effected without a receivership or th e  g ran ting  of an 
indeterm inate  franchise which would necessitate action  by  th e  Illinois 
L egislature. (The p resen t franchises expire Jan . 31 1927, coincidentally 
w ith th e  m a tu rity  of large bond issues).

T he L ism an p lan  provides for construction  of subw ays, extensions and  
additions to present property , unification  and transfers  w ith  th e  e levated 
lines, extended m otor bus service, and  a service-at-cost fare, n o t exceeding 
p resen t ra tes. A new com pany, to  be organized under th e  p lan , will create 
a  firs t mortgage to  cover an authorized  issue of f irs t m ortgage bonds, aggre
gating  abou t $345,000,000, issuable in three  series: $50,000,000 series A 
5 s, da ted  Feb. 1 1927, due in 20 years, to  be sold for cash to  provide funds 
for im m ediate construction and  im provem ents; $95,000,000 series B 5s, 
da ted  Feb. 1 1927, due in 20 years, to be given par for par to holders o f present 
fir s t mortgage bonds; series C bonds to  be available a t  ra te  of $50,000,000 for 
each 10-year extension of franchise; or, in even t th a t  an indeterm inate  
franchise be g ranted  a t  a la te r da te , th e  en tire  rem aining authorized  issue 
to  be available a t  any  tim e.

T he new com pany will also create a general mortgage d a ted  Feb. 1 1927, 
jun io r to  above first m ortgage bonds, to  secure approxim ately $70,000,000, 
of which, roughly, ha lf shall be series A and ha lf series B, series A being 
preferred  over series B . These general m ortgage bonds are to  be exchanged 
for jun io r in terests in the ,existing  companies, insofar as th e  c ity  purchase 
price will perm it. Series A will be 5s and  run  25 years, w ith the  righ t of 
new com pany to  re ta in  one-fifth of th e  accruing in te rest for th e  firs t th ree  
years to  be used tow ard  paym ent of organization expenses. Series B general 
m ortgage to  m atu re  in th ir ty  years and  bear in te res t a t  ra te  of 4_% for firs t 
five years, 4t£  % for the  second five years, and 5%  thereafte r, w ith  rig h t of 
new com pany to  re ta in  half of th e  in te rest of such bonds for th e  firs t three  
years for reorganization  expenses.

T he  p lan  provides for a cumulative sinking fu n d  applicable to each bond 
issue of th e  com pany, sufficient to  re tire  all such bonds by m a tu rity . Also 
provides th a t  each subsequent series of first m ortgage bonds which .may 
be issued, shall have a  cum ulative sinking fu n d  to  re tire  th a t  series w ithin 
th e  life of the  franchise th en  in force, o r in case of an indeterm inate  franchise, 
w ith in  n o t m ore th an  fif ty  years from  da te  of issue.

T he C ity  of Chicago, under th e  p lan , m ay acquire  th ir ty  years hence, 
w hen all bonds shall have been re tired  by  operation  of th e  sinking funds, 
ow nership of the  en tire  tran sp o rta tio n  system s free and  clear of deb t, 
w ith o u t fu r th e r cost.

On th e  basis of the  city  purchase price the  p resent ou tstanding  securities 
will (under the  Lism an plan) receive:

Chicago R ys. 1s t 5s, Cnicago C ity  R ys. i s t  5s and  C alum et & South Chi
cago 1st 5s will receive in par new co. 1st m tge. 20-year 5s, series B.

Chicago R ys. gen. 5s, series A, will receive p a r in  new co. m tge. series A 
25-yr. bonds, bearing in t. a t  th e  ra te  of 4% for 3 years and  5% thereafter.

Chicago R ys. series B bonds will receive new co. 30-year general m tge . 
series B bonds, w ith in t. thereon  a t  th e  ra te  of 2%  for 3 years, 4%  for 
2 years thereafte r, th en  4J£%  for 5 -years, and 5%  up to  1957.

T he Chicago C ity  R y . stock will receive approx, th e  c ity  purchase value 
o f abou t 118% , half m ore or less payable in new general m tge. series A 
bonds and  t..e  o ther ha lf in general m tge. B bonds.

Chicago C ity  & Connecting R y. 5% bonds will presum ably  receive the  
proceeds of securitias deposited under their m tge, which is likely to  w ork 
ou t approx. 50% each in general m tge. ‘‘A” and  " B . ”

Chicago C ity  & Connecting pref. stock  has a  c ity  purchase value of approx. 
32% , which i t  will presum ably receive in general m tge. “ B ” bonds.

Chicago R ys. purch . m oney 5s, being w ithin the  city  purchase price, will 
also receive general m tge. 5s, dollar for dollar, the ir proportion o f “ A ” 
or “ B ” bonds to  be determ ined la te r.

Chicago R ys. ad j. inc . 4s have a small equ ity  in th e  c ity  purchase price, 
which would be paid  in  new general m tge. “ B ” bonds.

F u rth e r particu lars  ab o u t th is  p lan  and  its  possible effects will be found in 
V. 123, p . 1112, 1249, 1502, 1631, 1761, 1956, 1995,2137.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
U nder the  title  of Chicago Surface Lines, th e  p roperties of th e  Chicago 
Railw ays Co. and th e  Chicago C ity  R ailw ays Co. are  now being operated 
as a single system  under th e  control of a jo in t board o f operation  in accord
ance w ith  an  agreem ent between the  two com panies and  the  unification 
ordinance which became effective Feb. 1 1914. W hile under the  term s of 
th is ordinance and  th e  agreem ent th e  ow nership o f the  properties rem ains 
entirely  separa te  and  d is tinc t, th e  com bined earnings are  divided upon an 
agreed basis. For the  two years ending Jan . 31 1916 the  Chicago Railw ays 
Co. received as its share 59% of the  income rem aining a fte r th e  paym en t 
of a ll operating  expenses, including taxes and  m aintenance, th e  o ther 
41 % of th e  income going to  the  Chicago C ity  R y . C o ., including th e  C alum et 
& South Chicago R y. and  th e  Southern S treet R y ., and , beginning w ith  
Feb. 1 1916 and un til th e  expiration of its franchise in 1927, th e  Chicago 
R ailw ays Co. will receive 60% of the  so-called “ residue receip ts,” and the  
Chicago C ity  R y. (including th e  C alum et & South Chicago and the  South
ern S treet R y.) 40% . T he p lan provided for a 5-cent fare th roughout th e  
c ity  on surface lines, also th rough routing of cars from one division of the  
c ity  to  ano ther. See deta ils of the  ordinance and  the  agreem ent for unified 
operations under d a te  of Dec. 1 1913 in V. 98, p . 1693. An order perm it
ting  the  S ta te  A tto rney  to  file quo w arranto  proceedings to  question th e  
legality  o f unification ordinance was denied in M arch  1915. V. 100, p.1078.

T otal equivalent single track  (all companies) as of Jan . 31 1926, 1,074.97 
miles; to ta l cars (all com panies), 4,033, of which 3,540 passenger and  493 
miscellaneous

Wage increase demanded by  approx. 14,000 conductors and  m otorm en in 
M ay  1926. V. 122, p . 2649.

Shrinkage in  M arket Value o f Securities.— See V. 108, I -  1822.
Proposed Subway System.— See V. 112, p . 61; V. 114, p . 304, 1406, 1532; 

V. 115, p . 1631.
Fares.—7-cent fare upheld in M arch  1926, see V. 122, p .  1760.
M unic ipa l Purchase Defeated.— V. 120, p . 1880, 1456.
Sued by City o f Chicago.-—On Ju ly  7 1925 C ity  of Chicago claim ed $794,000 

in te rest due from  th e  trac tio n  fund . V. 121. p . 197.
New Franchise.—P articu lars  abou t a new franchise sought by  Chicago a 

raction  com panies a t  the  expiration  of th e  franchises on Feb. 1 1927, are 
given in V. 121, p. 329. In  Jan . 1926 com m ittees were form ed to  pro tect 
security  holders in connection w ith  th e  franchise s ituation .

(a) Chicago Railway 20-year ls i mtge. gold bonds.—A lbert W . H arris , 
Chairm an: C . W. Beall (H arris, Forbes & C o.), New York; B. A. E ck h art 
(E ckhart M illing C o .), H enry  W. George (M etropolitan Life Insurance 
C o .), New York; F . H . Rawson (Union T ru st C o .). Secretary, Chester 
Corey, 115 W est M onroe S treet, Chicago. D epositary , H arris  T ru st & 
Savings B ank, Chicago; sub-depositories, N ational B ank of Com m erce, 
N . Y., F irst N a t.  B ank, Boston, and G irard T ru st C o., Ph ila. V . 122, 
p . 1607, under heading “ Chicago R ailw ays.”

(&) Same company Series A  consolidated mtge. bonds.'—John E . B lun t 
(V .-Pres. Illinois M erchants B anks), C hairm an; Jonn  M acom ber (H arris, 
Forbes C o .), Boston; W alter B rew ster (Russell, B rew ster & C o.); A lbert 
H . W etten; L . E . Zacher (V .-Pres., T ravelers’ Insurance C o .), H artfo rd

(c) Chicago City Ry. and the Calumet & South Chicago Street Ry. 5%  1st 
mtge. bonds.— T he sam e com m ittee was to  a c t for bo th  issues, b u t each com
p an y ’s bonds were to  be deposited under a separate  agreem ent.

F . C . W etmore, C hairm an; Stanley Field (director Surface Lines); D avid 
R . Forgan (N ational B ank of th e  Republic); Charles H . T horne (former 
P res ., M ontgom ery W ard & C o.); John  V. Farw ell. Sec., R obert L . 
G rinneil, 76 W est M onroe S t., Chicago. D epositary, F irs t T ru st & Sav. 
B ank , Chicago. V. 122, p . 1760. In te re s t on th e  bonds of b o th  cos. 
deposited under bondholders p ro tec tive  agreem ents, due Aug. 1 1926, was 
to  be pa id  on th a t  d a te . V. 123, p . 579. U rgent request by com m ittee to  
deposit bonds, m ade in Sept. 1926 in view of approaching m a tu rity , 
See V. 123, p . 1502 under heading “ Chicago C ity  R y .” _

(d) Chicago City & Connecting Ry. collateral trust sinking fu n d  5%  gold
bonds.— B. E . Sunny, C hairm an; R ufus C . Dawes; Charles D ay (D ay & 
Z im m erm an), New York; S. M . F e lton  (P res., Chicago G rea t W estern R R .); 
H . H . Po rter. , ,

(e) Chicago City Ry. minority stock interest (to represent approxim ately
10,000 shares of th e  stock of th is  com pany now owned by  the  Chicago 
C ity  & Connecting R ys. co llateral t ru s t) .— F ran k  W. Thom as (A. O. 
Slaughter & C o .), C hairm an; H . J .  M cB irney; Sewell L . A very (U nited 
S tates G ypsum  C o.); J .  H arold  Selz (Selz, Schwab & C o.); W . A. W ieboldt, 
m erchan t. ,

CO Chicago City & Connecting Rys. collateral trust preferred participation 
certificates.—E . L. Lobdell, C hairm an; G . W. Blossom (F . S. Jam es & 
Co.); D onald D eFrees, T . W. G ates, L. E . M yers.

P rotective  com m ittees to  safeguard holders of Chicago Railways Co. 
Series B bonds, of which there  are $15,000,000, and of income and ad ju st
m ent m ortgage bonds, of which th e re  are approxim ately $7,000,000, were 
being form ed. Y. 122, p . 747. F o r bu lle tin  by  W m . H ughes C larke, 
opposing th e  p lan  of th e  above com m ittees, see V. 122, p . 1308.

Committee Chicago Rys. Co. cons. mtge. 5%  gold bonds Series B.— A ppointed 
in  M arch  1926 (see V. 122, p . 2039): C hairm an, A rthur Reynolds: H . G . 
Brengle, C . G . B arnham , A rtn u r Lehm an and C. H . W orcester. Sec., 
R ichara  W agner, 20S S. LaSalle S t., Chicago. D epos., C ont. & CommL 
T r. & Savs. B ank, Chicago. Sub-depos., C hatham -Phenix  N a t. B ank & 
T r . C o., N . Y . C ity , and  Phila. T ru st C o ., Philadelphia.

Investment o f Surplus Reserve Cash.— See V . 122, p . 3603.

To Holders of

Chicago Traction Securities

For years we have studied Chicago traction secur
ities. We are now prepared to give a summary 
of the so-called “Lisman Plan” of reorganization. 
Also, we have available a few copies of our sixth 
annual chart of Chicago Surface Lines securities, 
based on 1926 reports
You are invited to call or send for both the summary and the chart 

Ask for 7-10

Howe, Quisenberry & Co., INC.
THE ROOKERY, CHICAGO

Private w ire to  M essrs. B lake B rothers &  Co.
M em bers o f New Y ork and Boston Stock Exchanges.
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E A R N IN G S .— Of en tire  system  for years ending Jan. 31:
jse» Gross Operating Residue ------ Of Which to------

Earnings. Expenses. Receipts. Chic.Cy.Ry. Chic. Ry.
1926....................$58,785,881 $46,628,207 $12,157,674 $4,863,070 $7,294,604
1925 ------------- 58,081,678 46,574,960 11,506,718 4,602,687 6,904,034
1924.............„  57,655,170 44,839,753 12,815,417 5,126,167 7,689,250
1923   56,103,062 44,416,070 11,686,992 4.674,797 7,012,195
1922-------------- 60,343,733 46,516,150 13,827,583 5,531,033 8,296,550

R evenue passengers carried in  12 m onths ended Jan . 31 1926: 842,201,- 
453: ended Jan . 31 1925: 830,151,540: ended Jan . 31 1924; 824,850,103: 
ended J a n . 31 1923: 762,629,211

Board o f Operation.— C hairm an , H enry  A. B lair; Leonard A. B usby,
F . H . R aw son, W allace H eckm an, B. E . Sunny, H . H . H e ttle r, F ran k  O. 
W etm ore. Executive Committee.-—C hairm an, H enry A . B lair; L eonard  A. 
B usby and  W allace H eckm an.

O F F IC E R S .— P res ., H . A . B lair; V .-Pres. & Gen. M g r., G . A . R ichard
son; Sec., F . L . H upp; T reas ., M .B . Orde: C om tp r., C h arle sH . Allen; A ud.. 
W . H . K ennedy .— V. 121, p . 197, 329; V. 122, p . 747, 1308, 1760, 1917, 
2649, 3603; V. 123, p . 1112, 1249, 1502, 1631, 1956, 1995.

C H IC A G O  R A IL W A Y S  CO.
U sm a n  Plan.— See abou t proposed reorganization “ Chicago Surface 

L ines” above.
U nified Operation o f Surface Lines.— See “ Chicago Surface Lines” for 

deta ils of Unification O rdinance of 1914, under which th e  lines of this 
com pany are  operated  jo in tly  w ith those of th e  Chicago C ity  R y . as a 
single system  under th e  control of a jo in t board  of operation. As to  plan 
for unification of surface an d  elevated lines, see “ Chicago E levated  R y s.”

Protective Committee.-—See under “Chicago Surface Lines” above. V. 122, 
p . 1607, 1917, 2039; V. 123, p . 453.

O R G A N IZA TIO N .— Incorp . in  Illinois in Oct. 1903 and  on Jan . 25 1908 
acquired a t  foreclosure sale th e  p roperty  of th e  old Chicago Union T raction , 
com prising th e  lines of th e  N o rth  and  W est Chicago S treet R R . T he pu r
chase was m ade under a m odified p lan  of reorganization and  read justm ent 
d a ted  O ct. 15 1907 and  outlined in V. 85, p . 1269; see also p . 1576.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Com prises 594.34 miles of track  (including 128 miles of the  form er Chicago 
C onsolidated T rac tion  L ines). Oper. 2,120 pass, cars, 257 miscell. cars.

Franchises.— On F eb . 5 1907 th e  C ity  Council passed ordinances providing 
for a se ttlem en t of th e  re lations between th e  c ity  and the  s tre e t railway 
com panies. V. 84, p . 338, 390. T h e franchises granted  by th e  ordinance 
expire F eb . 1 1927 and  were approved a t  the  popular election held April 2 
1907. On O ct. 10 1910 supplem ental ordinance was passed expiring Feb.
1 1927, covering lines of Chicago Consol. T rac . properties. V. 91, p . 1025.

See also under “Chicago C ity  R y .” above. A very  extended outline 
was p rin ted  in  th e  “ Chronicle” of M ay  11 1907, pages 1123, 1124 and  1125, 
to  which the  reader is referred  for detailed inform ation.

T he ordinance for th e  Chicago R ys. Co. provides th a t  the  valuation  of the  
properties acquired shall be deemed a  id contl lercd bo be $29,000,000 (the 
value fixed by  a board  of expert engiree s acting for the  city) plus $1,779,875 
for expenditures from  the  d a te  of the  valuation  on June 30 1906 to  Feb. 1 
1907, m aking to ta l valuation  of properties as recognized by  ordinance 
$30,779,875 as of F eb . 1 1907. W ith  the  expenditures a lready  m ade, the  
va lua tion  o f road , equipm ent and  franchises on Jan . 31 1926 was com puted 
a t  $94,258,469. F o r fu r th er provisions of ordinance see “ E lectric  R ail
w ay” Supplem ent of April 26 1924.

Control by Trustees.— T he tru s t  inden ture  securing the  partic ipation  
certificates provides th a t  u n til A ug. 1 1912 and  to  the  full ex ten t thereafter 
which m ay be perm itted  by  law  u n til all of th e  consolidated m ortgage bonds 
of th e  com pany shall be fu lly  paid  and  discharged, th e  directors of the  
com pany shall be elected by  trustees, now consisting ©f M essrs. H arrison
B . R iley, H alm an G . Pe ttibone , Abel D avis, F rank  G. G ardner and H enry
J .  T ansley, and  provision is m ade in the  tru s t deed securing the  firs t m tge. 
bonds for the  appo in tm ent of a perm anent finance com m ittee, now com
posed of M essrs. H enry  A . B la ir, B . A . E ck h art and  F . H . R aw son. C hicago.

Acquisition o f Chicago Consolidated Traction Properties.— On D ec. 27 1910 
Judge  Grosscup confirm ed th e  sale of the  Chicago Consol. T rac . Co. and  its  
e ight underlying companies on N ov. 30 1910 to  Andrew Cooke and  the  
sale by  th e  la tte r  of all properties within  th e  c ity  lim its to  th e  Chicago R ail
ways C o. (V. 91, p . 945, 1253, 1511), pu rsuan t to  an ordinance passed 
O ct. 10 1910 (placing valuation  a t  $4,021,982), like in tenor, am endatory  
and  supplem ental to  ordinance of Feb. 11 1907 (V. 91, p . 1025, 1159). 
See reorganization p lan , V. 90, p . 1613; V. 91, p . 37. T he lines outside the 
c ity  were acquired by  the  C ounty  Traction  Co. (now the  Chicago & W est 
Tow ns R y .) , which has no connection w ith th e  Chicago R ailw ays Co. 
O n N ov . 1 1910a  deposit agreem ent was entered into by th e  holders of the  
securities of th e  Chicago Consolidated Traction  and its  subsidiaries, pro 
viding for th e  exchange of the  said securities for Chicago R ys. Co. purchase 
m oney 4%  to  5%  bonds and  ad justm en t income 4%  bonds, bo th  dated  
J a n . 1 1911 and  m aturing  F eb . 1 1927. F o r description of bonds and  term s 
o f exchange, see V. 91, p . 1384, and  com pare V . 90, p . 1613; V . 91, p . 214.

Settlement o f Yerkes Suit.-—V. 98, p . 1155.
Committee Formed— Seeks Payment o f Back D ivs.— H olders of Series 1 

p a rtic . c tfs. on M arch  26 1923 elected a pro tective  com m ittee in an  effort to 
o b ta in  unpaid  divs. on th e  certifs. (see below ). T he com m ittee consists of; 
Jackson S. S tone, W . F . P rindel, H arry  C . Edm onds, R o b t. J .  D unham  
and Orville E  Babcock. See V. 116, p . 1410. Com pare V. 116, p . 1275

Suit Seeking Payment o f Divs. Dismissed.— In  June  1923 holders of Series I  
certifs. filed su it against th e  co. in  th e  U . S. D ist. C ourt a t  Chicago seeking
gaym ent of divs. a t  th e  annual ra te  of $8 a share w ith accruals on th a t  

asis from  A ug. 1 1917. T he c ity  of Chicago and  M artin  J .  O’B rien, C ity  
C om ptro ller, were m ade parties  to  th e  su it because th e  la t te r  failed, i t  is 
alleged, to  certify  the  bonds to  which th e  co .w as entitled  for extensions of 
Its  street-car system  as required by  ordinances. Y. 116, p . 2515; V. 117, 
p . 2211. On M arch 22 1924 th is  su it was decided in favor of th e  com pany 
m  the U . S. D is t. C ourt. This decision was affirm ed by  U . S. C ourt of 
A ppeals Jan . 14 1925. V. 118, p . 1664. T he U . S. Suprem e C ourt also 
ru led  against th e  certif. holders. V. 120, p . 2145.

M unic ipa l Ownership Defeated.— V. 120. p . 1880 d. 1456.
ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock, $100,000___________________  _________  See te x t See tex t
F irst m ortgage (see te x t) , f 1907 5 F-A $62,785,000 Feb 1 1927

($1,000) gold_______ e& rtf ( In t. a t  H arris T ru st & Sav. B k ., C hic., T rus.
I or a t  H arris, Forbes & C o., N ew  Y ork.

Consol m tge, gold________ t f  1907 5% See tex t Feb  1 1927
Bonds Covering City Lines o f Former Chicago Consol. Traction. 

Purch-m oney M  $6,000,000 gf 1910 5 J -J  4.073,000 Feb 11927
($500 and  $1,000)____c* tflIllino is  T r . & Sav. B ank, C hic., T rustee.

A djust inc M  $2,500,000 gold! 1910 4 g M ay  2,500,000 Feb 11927
($100&$500) (non-cum )c*tf ( C entral T ru st Co. of 111., Chicago, T rustee 
Stock.— T he cap ital stock  of th e  com pany, which is issued in the  nom inal 

am ount of $100,000, has been m ade the  subject of a tru s t agreem ent, da ted  
Aug. 1 1907 and  executed Jan . 25 1908, by  and  between th e  Chicago Rail
ways Co. and  M essrs. Adolphus C. B artle tt, Chauncey Keep, Charles H . 
H ulburd , A lbert A. Sprague and  Charles G . Dawes, as depositaries, and 
C entral T ru st Co. of New Y ork as custodian. Under th is  agreem ent 
the  stock serves as a basis for th e  issue of the  participation certificates 
representing in all 265,100 equal p a rts . Series 1 consists of 30,800 parts , 
Series 2 of 124,300 p a rts , Series 3 of 60 ,000pa rts  and Series 4 of 50,000parts . 
Series 1, 2 and  3 are  en titled , in th e  order of p rio rity  nam ed, to  cum ulative 
dividends of $8 for each p a rt, beginning w ith year ending Aug. 1 1908, and  in 
the  d istribution  of capital to  $100 for each said p a rt. Series 4 is en titled  
to  any  rem aining profits or cap ital d istribu ted . V. 85, p . 1269.

D ividends on p artic ipa tion  certificates Ser. 2 are  lim ited to  $4 on each cer
tificate  so long as m ore th a n  50% of Series C bonds rem ain outstanding , 
and  thereafter to  $5 per certificate u n til th e  rem ainder of Series C bonds 
have been redeem ed. Series 2, however, is en titled  to unpaid  accum ulation 
on account of its  $8 per certificate (beginning w ith  the  year ending Aug. 1 
1908), b u t only when earned, and  afte r paym en t of all accum ulations of 
sinking fund  and  of dividends on Series 1. .

Bonds.—  For all issues read opening paragraph “F. L . Lism an & Co. 
Propose to Take Lines Over” in s ta tem en t of “ Chicago Surface Lines”  above.

F irs t m ortgage bonds are  issued only to  provide funds for rehab ilita- 
extensions, &c. T hey  m ay be redeem ed a t  pa r and  accrued in terest 
on any  in te rest day . T he bonds have a  firs t lien on the  entire  p roperty  
rights and  franchises of the  com pany. T he authorized issue is lim ited to  
the  aggregate of th e  am ounts approved from  tim e to  tim e by  the  board  of 
supervising engineers. $4,880,000 are held in treasury  and  $2,250,000 
are pledged as collateral for bank  loans. See full particu lars  of bonds, 
p roperty . &c., in V. 86, p . 545; V. 88, p . 1436, 1619; V. 90, p . 302: V . 93, 
p . 162. Bonds are  listed  on N . Y . Stock Exch. V. 103, p . 238. For 
p ro tec tive  com m ittee and  expected defau lt on paym ents of th e  bonds when 
due Feb. 1 1927, see above under “ P rotective  C om m ittees” and  V. 123, 
p . 453. In  Ju ly  1926 i t  was repo rted  th a t  application  was to  be m ade to  list 
certificates o f deposit upon th e  Chicago Stock Exchange and  for admission

to  un listed  trad in g  on the  N ew  Y ork C urb  M ark e t. See also under “ Chicago 
Surface Lines.”

T he consolidated m ortgage bonds consist of th e  following: Series A, 
Issued, $17,403,800 (incl. $700,000 re tired  by  sink , fd .) of which $1,007,200 
are in the  treasu ry  and  can be issued only for acquisition of add itional p rop 
erty ; and  Series B , $17,164,475. T he la st of Ser. C bonds were called for 
paym ent Aug. 1 1921, being re tired  th rough  operation of sink . fd . V . 113, 
p. 627. $1,895,600 Series A bonds have been re tired . See p articu lars ,
V. 86, p . 1223; V. 93, p . 1724. Of th e  rem aining  Series B bonds, $230,070 
are in tre a su ry . Bonds of th ree  series bore in te rest a t  4%  up  to  Feb 1 1912; 
since, 5% .

Purchase Money Mtge. are  red . a t  p a r and  in t. on any  in t. da te . 
Adjustm ent Income M tge. bonds are  red . a t  p a r and  in t .  on any  in t .  da te . 

In te rest is payable only if earned  and  is n o t cum ulative. P aym en ts  of 
4% each were m ade on M ay  1 in 1913 to  1918, inclusive. N o action  taken  
on M ay 1 1919 and  1920 in te rest. V. 108, p . 1390; V. 110, p . 1642. In  
M ay 1921, however, in t. was again p a id . V. 112, p . 1656. In t .  on ad j. 
Inc. bonds for th e  year end. Jan . 31 1922 was pa id  M ay  1 1922. V . 114, 
p. 1650. In t .  for year end. J an . 31 1923 was pa id  M ay  1 1923. Y . 116, 
p. 1892. In t .  due Jan . 31 1924 was paid M ay  1 1924. In t .  due Jan . 31 
1925 was paid  M ay  1 1925. On M ay  1 1926 th e  4%  annual in te rest was to  
be paid . V. 122, p . 2327.

Dividend.-—An initial dividend of $4 was pa id  N ov . 15 1908 on Series 1 
participation  certificates. On Sept. 1 1909 $8 was pa id  on Series 1 ctfs. 
None to  Oct. 1912, when $6 was paid . In  Feb. 1913, $6; M ay , $6; Ju ly , $6; 
Aug., $4. In  1914, F eb ., $4; Aug., $8, being full paym en t of all arrears. 
Feb. 1915 div . of $4 was paid June 5 (V. 100, p . 1671). T he A ug. 1915 
div. of $4 was paid Sept. 1 1915. In  1916, A ug., $8. In  1917, A ug., $8. 
None since. In  Feb. 1914 initial div. of $2 per share was pa id  on Series 2. 
In  1915, June $2. In  Feb. 1917, $2. N one since.

E A R N IN G S .— T he annual repo rt for year ending Jan . 31 1925 will be 
found in V. 120, p . 2141. T he com bined resu lts  o f th e  “ Chicago Surface 
L ines” for th e  year end. J an . 31 1926 were: Gross earnings, $58,785,881; 
operating  expenses, $46,628,207; residue receip ts, $12,157,674. F o r year 
end. Jan . 31 1925 were: Gross, $58,081,678; operating  expenses, $46,574,- 
960; residue receip ts, $11,506,718.

Income Account for Years Ending Jan. 31.
Share o f Joint In t . ,  5 % , B a la n c e ,-------- Of Which to--------

Res. Reds. Acct.Exp. on Inv. Divisible. City 55%  Co. 45%
1 9 2 6 . .  .$7,294.604 $70,646 $4,707,592 $2,516,366 $1,384,001 $1,132,365
1 9 2 5 -.. 6,904,031 225,000 4,684,130 1,994,900 1,097,195 897,705
1 9 2 4 - .. 7,689,250 455,000 4,653,654 2,580,596 1,419,328 1,161,268
1 9 2 3 ..  .  7,012,195 360,000 4,630,943 2,021,253 1,111,689 909,564
1922—.  8,296,550 290,000 4,615,862 3,390,688 1,864,878 1,525,809

Income Statement (Non-Partnership Account) for Years ending Jan. 31.
1926. 1925. 1924.

Chicago R ailw ay, 4 5 % . $1,132,365 $897,705 $1,161,268
5% on investm en t______ 4,707,592 4,684,130 4,653,654
M iscellaneous in te re s t— 198,340 188,311 267,239

Gross incom e________ $6,038,297
Deduct—

T otal in te res t on b onds{ $4,728,526
In terest on loans______\
Sink. fd . reserve accrued ______
F ed .inc.tax  on in t.coups.
C orp. exp. & a d ju s t’ts_ .

N e t inc. for in t.,  &c 
O F FIC E R S.

$5,770,147

$4,752,193

66,000
182,223

67,500
173,280

$6,082,161

$4,790,899

174,036
107,000
140,794

1923. 
$909,563 

4,630,943 
249,956 

$5,790,462

$4,811,465
250,000

42,000
131,712

$1,061,548 
C hairm an of B oard

W allace H eckm an; V .-P ., J .  E . Wilkie; Sec., F . L /H u p p ;  T reas ., M  
Orde.— V. 122, p . 1607, 1912, 1917, 2039, 2327; V. 123, p . 453.

$777,174 $869,432 $555,285
P res ., H en ry  A. B lair; 1st V .-P .,

_  _  _  _  -  -  b .

C H IC A G O  NORTH SHORE &  M ILW AUKEE RR. CO.
(See M ap , page 175.)

O R G A N IZ A T IO N .— Organized in Illinois in 1923 in connection w ith  re
capitalization p lan  o f predecessor co. bearing sam e nam e, which had  on 
Ju ly  26 1916 acquired the  properties of the  Chicago & M ilw aukee E lectric 
R R ., sold a t  foreclosure M ay  1 1916 (V. 102, p . 1718, 2077). Y. 103, p .  664, 
1687. U nder term s of p lan  referred to  partic ipa tion  shareholders of th e  old 
Chicago N orth  Shore & M ilwaukee R R . received securities of the  new co. 
in exchange for th e ir  partic ipa tion  shares in accordance w ith  th e  term s of 
the  tru s t  agreem ent under which the  partic ipation  shares were issued in 
the  following proportion:

Holdings Partii Ipation Shares 6%  Pref. Com. Stock Five-Year
in  Old Company (No Par)—  (Par$100).

1st preferred (Illinois ctfs.) 50,000____ 25,000
2d preferred (W isconsin ctfs.) 58,000— 20,000
C om m on62,000. -----------------------------  5,000

Notes.
$1,250,000

1,434,208

(Par$100).
25.000
20.000

____  5,000 - .......... —
T he p lan  also calls for th e  creation of a  1st & ref. m tge . F o r full details 

of p lan  see V. 116, p . 615. 1274; also V. 117, p . 893.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

Owns and  operates the  electric railroad betw een E vanston , 111., and  M il
waukee, W is., w ith  a b ranch  line extending from  Lake B luff, 111., to  M un
delein, 111., em bracing 94.30 miles of road  and  230 miles single track  
equivalent, including th e  new Skokie Valley m ain  line w hich was opened 
June  5 1926 and  shortens th e  running  tim e betw een M ilw aukee and  Chicago 
by  30 m inutes. F u rth e r details in  V. 122, p . 3452. H as operating  agree
m ent w ith  Chicago E levated  w hereby tra ins are  ru n  over the  e levated  tracks 
to  63d St. and  D orchester Ave. in Chicago. Also operates m otor coach lines.

221 m otor, com bination, buffet, tra ile r, baggage and  express cars, and 
194 freight cars, 18 m aintenance of w ay and  miscellaneous cars, 5 electric 
locom otives and  1 w ork m otor. Co. also owns 46 passenger m otor busses; 
12 m erchandise despatch  trac to rs; 28 m dse, despatch  sem i-trailers; 24 
service autom obiles and  26 service trucks, and  43 m aintenance of w ay, 
Inspection, gasoline, speeder & h and  & push cars.

T he Chicago N o rth  Shore & N orthe rn  R R ., a subsid iary , com pleted in 
1926 a 5-mile extension from  th e  lines of the  Chicago R apid  T ransit Co. to  
Niles C enter. To fac ilita te  th e  financing of th is  extension th e  Chicago 
N o rth  Shore & N or. R R . was consolidated w ith  th e  Chicago N o rth  Shore & 
M ilw . R R . in  Oct. 1924. V. 118, p . 3195; V. 119, p . 692.

Franchises.— Owns righ t of w ay in  W isconsin as fa r as th e  c ity  lim its  of 
M ilwaukee; franchise in  M ilw aukee expires D ec. 31 1934. Owns rig h t of 
w ay in Illinois outside of corporate lim its and  to  a considerable ex ten t w ithin 
corporate lim its; th e  rem ainder is covered by  m unicipal franchises, several 
being perpetual.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Common $5,000,000 ($100)________  _________ $5,000,000
P rio r lien7% $l 0 ,000,0 0 0 ($ 1 0 0 )____ _________  5,648,700
Pref6 % n-cum $5,000,000($ 100)
F irst M  $10,000,000 g ($1,-1 1916

O ct ’26,194
5.000. 000 O c t’26. 1M
4.000. 000 Ju ly  1 1936_____________  ____ 5 g J -J  ________  , _

000, $500 & $100)___ c * tf(In te re s t payable  in  N . Y . or Chicago.
1st & ref m tge Ser “A ” ($100,1 1925 6 g J -J  9,880,700 J a n  11955

$500 & $1,000) gold—c* tf (In t. payable  in  N . Y . and  Chicago._  ---------  ------ . .  lg26 g A Q 2,750,000 A pril 1 1956Series B ($1,000, $500 and
100c*)_________________ tf

E quipm ent notes gold ($1,- 1917 6 g J -J 15,600 See tex t
000 and  $500)_________ c* (In t. a t  Chicago N o rth e rn  T r. C o., T rustee .

E quip  notes $500,000 ($500& / 1919 6 g F-A  1 211,000 See tex t
$1,000)_______________c * tf(N o rth ern  T ru st C o., Chicago, T rustee .

E quip  t r  ctfs Ser C -l $500,000( 1922 6 g J -J  350,000 See tex t
($100, $500 & $1,000) g —t f  (N orthern  T ru st C o., Chicago, T rustee .

E qu ip  t r  ctfs Ser C -2________  1922 6%  38,600 See tex t
E quip  t r  ctfs ser D - l________  1923 __________  371,200 to  1933
E quip  t r  certifs Ser D -2___________  _________  46,800 __________
N on-in terest bearing 5% notes 1923 _________  2,684,208 1928

Bonds.— T he 1st M , bonds are secured by  a firs t lien on all th e  p roperty  
owned and  by  pledge as additional security  of th e  en tire  cap ital stock of the 
Chicago & M ilw aukee Electric R y . of W isconsin, which owns the  te r
m inal facilities in  M ilw aukee. Rem aining bonds m ay  be issued a t  p a r for 
no t exceeding 85% of the  cash cost of be tte rm ents, &c. T he m ortgage pro
vides for a m aintenance, replacem ent & depreciation fund  of 12% of annual 
gross incom e for firs t five years, 14% for second 5 years, 16% for th ird  
5 years and  18% for the  la st 5 years, to  be expended for m aintenance, 
&c., or for re tirem en t of 1st m tge. bonds. T he 1st m tge. bonds a re  call, as a 
whole or p a r t  on any  in t. da te  a t  105 and  in t. C ontinental & Com m ercial 
T ru st & Savings B ank, Chicago, is tru s tee . V . 103, p . 1031. T he  issue 
was closed a t  $9,500,000, of w hich $5,500,000 are  deposited under 1st and  
ref. m tge.

T he 1st & ref. mtge. gold bonds are  secured (a) by  d irec t 1st m tge. on th e  
im p o rtan t extension from  H arvard  S t., Chicago, to  th e  m ain  line near Lake 
Bluff, 111., th e  firs t section of which was in  operation  in the  m iddle of 1926;
(6) by pledge of $5,500,000 1st m tge. bonds; (c) by d irec t m ortgage lien on 
th e  balance of co .’s physical p ro p erty  (incl. after-acquired) sub jec t only to  
prior lien bonds from  tim e to  tim e ou tstand ing . A dditional bonds of any
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series w ith  such provisions as au thorized  a t  the  tim e of issuance, m ay  be 
issued (a) against cash or U . S. obligations or pledge or refundm ent of under
lying or subsidiary bonds, and  to  pay  or refund other series of 1st & ref. 
m tge. bonds; (6) for 75%  of new additions, &c., under certa in  provisions. 
A dditional bonds Issuable on accoun t of expenditures m ade for additions or 
be tte rm en ts  or purchased  p roperty  of th e  co. or a subsid iary  or for th e  
re fundm ent a t  a  higher in t. ra te  of bonds issued under th e  m tge. o r upon 
th e  p ro p e rty  of a subsid iary  (except a t  or w ithin one year of m a tu rity ) 
or on account of the  acquisition of th e  stock  of any  subsidiary, m ay n o t be 
issued unless n e t earnings of co. an d  its  subsidiaries during  12 consecutive 
calendar m onths ending w ith in  60 days nex t preceding d a te  of issuance have 
been a t  least tw ice in te res t charges on all 1st & ref. m tge. bonds th en  issued 
(incl. proposed issues) and  all prio r lien and  subsidiary bonds ou tstand ing  
in hands of the  public. T here is a  sinking fu n d  w ith sem i-ann. paym ents 
equal to  3  ̂% of p rincipal am oun t of 1st & ref. m tge. and  underly ing  bonds 
in  hands o f th e  public, to  be applied to  the  purchase and  re tirem en t of 1st 
& ref. o r underly ing  bonds in the  order nam ed a t  or below redem ption  price, 
or if  n o t so purchasable, against capital expenditures which m igh t otherwise 
have been m ade the  basis for issuance of additional 1st & ref. m tge. bonds.
A m aintenance and  renewal reserve of 16% (subject to  periodical re-deter
m ination) o f to ta l operating  revenue from  operation of p roperties sub jec t 
to  th e  m tge ., is established, to  be expended for renewals, &c., or re tirem en t 
o f 1st & ref. m tge. bonds.

1st & ref. mtge. Ser. “A ” 6s are  red . all or in p a rt on any  in t. da te  upon 
60 days’ notice a t  th e  following prices and  accrued in t.: P rio r to  Jan . 1 1935, 
a t  105; on and  from  Jan . 1 1935 to  Jan . 1 1940, a t  104; on and  from  Jan . 1 
1940 to  Jan . 1 1945, a t  103; on an  dfrom  Jan . 1 1945 to Jan . 1 1950, a t  102H ; 
thereafte r less H of 1% during  each succeeding year to  Jan . 1 1954; and  on 
and  subsequent to  Jan . 1 1954 a t  101. Co. agrees to reim burse holders for 
th e  Penn , and  C onn. 4-mills and  M aryland 4 M>-mills taxes, and  for the  
D is t. of Colum bia personal p roperty  taxes n o t exceeding 5 mills per dollar 
per annum , and  for th e  M ass, income tax  on in t. no t exceeding 6% of such 
In t. per annum . In  D ec. 1924 $7,000,000 1st & ref. Ser. “A ” 6s were 
offered by  H alsey, S tu a rt & C o ., In c ., and the  N ational C ity  C o. a t  98 & 
in t.,  yielding 6 .15% . V. 119, p. 2877. In  Ju ly  1925 H alsey , S tu a rt & 
C o., In c ., sold $2,950,000 additional bonds.

Series B 5 M % , da ted  April 1 1926, a re  red ., whole or p a r t,  on 60 days’ 
notice a t  following prices and  in t.; To April 1 1936 a t  105, to  April 1 1946 
a t  103, to  A pril 1 1951 a t  102)4 , on A pril 1 1951 a t  102 and  the rea fte r a t  102 
less }/?. % for each fu ll year eiapsed afte r M arch  31 1951; subsequent to 
M arch  31 1955 a t  p a r. Penn . & C onn. 4-mills, M d. 4 -m ills, D . of C. 
5-mills, and  M ass. 6%  taxes refundable. In  M ay 1926 H alsey, S tu a rt & 
C o., In c ., and th e  N ational C ity  Co. offered $1,250,000 series B a t  9 6 'A 
and  in t. to  yield ab o u t 5M % • V. 122, p . 2947. The sam e bankers offered 
in O ct. 1926 $1,500,000 add itional series B a t  98 H  an d  in t. to  yield ab o u t 
5 .60% . V. 123, p . 1761.

The equip, notes of 1917 m atu re  $8,500 s .-a . Ju ly  1 1917 to  J a n . 1 1927: 
secured by 15 steel passenger cars costing $200,000. R ed ., all o r in  p a rt,  
a t  100K and  in t. on any  in t. d a te  on 30 days’ notice.

T he equip , notes of 1919 m atu re  $25,000 each F eb . 1 and  A ug. 1 to 
Aug. 1 1929. R ed ., all or in p a r t,  a t  any  tim e on 30 days’ notice a t  101 & int. 
for all notes having  over 5 years to  ru n , and  a t  100y  & in t. for notes having 
less than  5 years to  ru n . Secured by  equip, a t  th e  ra te  of $100 of equip , for 
n o t in excess of $70 of notes issued. In t .  in New Y ork  or Chicago. V.109. 
p . 887.

T he equipm ent t ru s t  certificates of 1922, Series “ C - l ,” m a tu re  $50,000 
Ju ly  1 1923 to  1932. Redeem able, all or p a rt, on 30 days' notice a t  101 
and  d iv . for ctfs. having  m ore th an  5 years to  ru n  from  d a te  of redem p
tion  and  a t  100K and  d iv . for ctfs. having 5 years or less to  ru n . Penna.
4 mills tax  refundable . D ivs. payaH e in N . Y . or Chicago. V. 115, p .8 6 8 . 
E q u ip , t r .  c tfs ., Ser. “ C -2,” m ati re  annually  over 5 years and  are  a second
a ry  lien on equ ipm ent securing Ser. “ C - l .”

Note Issues Redeemed.— On J a n . 23 1925 th e  following issues were called 
for paym ent;

(1) All of th e  ou tstand ing  Series "A ” 10-year secured s. f . gold notes 
da ted  June  1 1920, a t  101 and  in terest.

(2) All o f th e  ou tstand ing  Series “ B ” 15-year secured s. f. gold notes 
da ted  Ju n e  15 1921, a t  105 and  in te rest.

(3) All of the  ou tstand ing  Series “ C ” 3-Y ear secured s. f. gold notes 
da ted  April 2 1923, a t  10014 and in terest.

All of th e  ou tstand ing  1-year 6% gold notes da ted  June  16 1924 were 
called for paym en t J a n . 8 1925 a t  p a r & in t. V. 119, p . 3009; V. 120, p . 85.

Dividends.— On prio r lien stock  in 1924 pa id  1% %  q u a r.; 1925, 1 M % 
q u ar.; 1926, 1% %  q u a r. An in itia l d iv . of 1J4 % was paid  on th e  6% non- 
cum . p ref. s tock  in  O ct. 1923. Same ra te  pa id  legularly  quarte rly  since.

ilec. R y .,

Balance, 
Surplus. 

$255,270 
307,419 
528,598 
427,927 
319,720

x Being 6%  on the  pref. stock and 7%  on th e  prior lien stock, y  R epre
sents 3%  dividend on th e  6%  pref. stock and 1% % on th e  prior pref. stock 
ou tstand ing , z R epresents dividends on the  old stock ou tstand ing  before 
financial reorganization accomplished early in 1923.

Latest Earnings.— Consolidated n e t earnings of co. before depreciation for 
12 m os. end. Ju ly  31 1926 am ounted  to  $1,907,162.

O F F IC E R S .— C hairm an of th e  com pany, Samuel Insull; P res ., B ritton  I .  
B udd; V .-P s., R . Floyd C linch, B ernhard , J .  Fallon, Charles E . Thom pson 
and  H . M . L y ttle ; Y. -P . & Sec.-T reas.. W . V. Griffin; Gen. M g r., Jesse
S. H y a tt .— Y. 120, p . 85, 1585, 3064, 3185; V. 122, p . 1168, 1758, 2649, 
2947, 3452; V. 123, p . 1 7 6 1 .________ _________

C H IC A G O  &  IN TE RU RB AN  T R A C T IO N  CO.
Receiver A ppointed.— Following defau lt in in t.,  due Ju ly  1 1922, on 1st 

m tge. 5s, W . W . C raw ford was appoin ted  receiver for th e  co. V. 115, 
p . 2045.

Default.— In t.  due Ju ly  1 1922 on th e  1st m tge. bonds is in  defau lt and  
bondholders have b rough t proceedings to  foreclose m ortgage. V. 115, p . 
1729. N o fu rth er inform ation.

To Dismantle Road.— Co. filed in  Jan . 1926 a petition  w ith  Illinois Com
m erce Commission for perm ission to  dism antle  its  50-mile electric railw ay. 
See “ E lectric R ailw ay Jo u rn a l” o f Jan . 23 1926.

O R G A N IZ A T IO N .— Incorp . in Illinois Feb. 14 1912 to  tak e  over the  
p roperty  of th e  Chicago & Southern T rac. Co. (sold a t  foreclosure) outside 
th e  c ity  lim its, th e  lines w ith in  th e  c ity  having been acquired by  Chic. C ity  
R y . V. 94, p . 697.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Consists of 50 miles of line betw een 119th St. and Vincennes R oad, Chicago, 
to  K ankakee, 111. S tandard  gauge. 70-lb. T  rails.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M a turity •
Stock $1,000,000 ($100)___________  _______  $1,000,000 ----------------
F irst m tge gold ($100, $500,/ 1912 5 g J -J  1,816,000 Jan  1 1932

$1,000) no s f ________ c * tf \ I n t .  a t  F irs t T r . & Sav. B k ., C hic., T rustee
Bonds.— T he au th . am oun t of 1st M . bonds is no t lim ited . Bonds are 

subject to  call in whoie or in p a rt, beginning w ith lowest num ber, a t  102 
on any  in te rest day . $80,000 add itional bonds have been issued and  are 
pledged to  secure notes.

Berwyn, F orest P a rk , Lyons, R iverside, Brookfield. La G range and  others, 
having an  estim ated  population  of over 155,000. Owns 72.13 miles of 
track , o f which abou t 5 miles leased for operation  by  Chicago R ys. C o., 
and  operates an additional 0.95 mile under long-term  lease. Franchises 
contain no burdensom e restric tions and  extend beyond 1940. A bout 
10.5 miles of tra ck  on p riv a te  right-of-w ay.

STO CK  A N D  BO ND S—  Date. Interest.
Common $1,000,000 ($100)
ls tp re f  (cum) $1,000,000 ($ 1 0 0 )____
2d preferred_________________ _____
1st m ortgage ($100, $500 a n d / 1922

6%
8%
7%

Outstanding.
$ 1 , 000,000

1 ,000,000
210,000

1,500,000

M aturity .

See tex t 
See tex t

_____ _____ ____  Ju ly  1 1932
$1,000) gold___________ c* /H arris  T ru st & Sav. B ank, Chicago, T rustee
Dividends.— On bo th  1st and  2d pref. stocks being pa id  regularly . 
E A R N IN G S .— For calendar years:

Gross. Net after Taxes. In t . ,  Ac.
1925 __________________ $1,348,902 $317,563 $119,201
1924 _______ _____ ______  1,273,702 288,177 105,287
1923 ___________________  1,208,218 274,032 91,689
1922 ___________________  1,132,427 243.601 85,496

O F F IC E R S .— C hairm an , W. J . Cum m ings; P res ., W illard M . M cEw en; 
Sec. & T reas ., C harles N . H ebner.— V. 106, p . 1230; V. 107, p . 1384; 
V. I l l ,  p . 588; V. 121, p . 1345, 2491.

Bal., Surp. 
$198,362

182,890
182,343 
158,105

E VANSTON R A IL W A Y  CO.
O R G A N IZ A T IO N .— Incorp . Sept. 20 1913 in Illinois to  tak e  over the  

lines in E vanston . 111., form erly owned by  th e  C ounty  T rac tion  Co. (now th e  
Chicago & W est Towns R y .) . Owns $30,000 par value stock  of E vanston  
Bus Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
L ength of single tra c k , 10.34 miles. 73 and 85-lb. ra il. G auge 4 f t .  834 in .

Franchise.— Th e  com pany was g ranted  a new 20-year franchise.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .

Stock $500,000 ($100)____________  _______  $500,000 J u ly ’2 6 ,3%
F irst m tge bends gold_____c*j 1913 6 g F-A 311,800 1933

Redeem  a t  103 and  in t____\I n t .  a t  M erch . Loan & T r. C o., C hic., T ru s .
General m ortgage bonds__________  _______  212,500 ----------------

Bonds.— Sinking fund e f 2%  of ou tstand ing  bonds began 1917. 
E A R N IN G S .-

Gross' Expenses, N et Inter- Balance,
Earnings. Taxes, Ac. Earns. est. Surplus.

xl926 ________ .$224,384 $147,063 $77,321 $20,683 $56,638
1925 _________ _________ 314.331 212,556 101,775 31.319 70,450
1924 _________ _________  294,746 205,369 89.377 30.282 59,095
1923 ................... _________  276,426 188,319 88.107 28,294 59,812
1922 . .  _____ _________  266.177 180,117 86,060 27,029 59,031

x 8 m onths ended Aug. 31 1926.
O F F IC E R S .— P res ., C lem ent C . Sm ith, M ilw aukee; V .-Pres. & T reas ., 

Charles F . Speed. E vanston ; V .-Pres. & Sec., H . C. M ackay , M ilw aukee. 
—V. 113, p . 2818; V. 114, p . 197, 3338.

M ilw aukee C ity  L ines):
Total Rev. N et A fter Fixed Divi

(A ll Sources). Taxes. Charges. dends.
1925- -.-$ 7 ,0 8 8 ,8 3 2 $1,613,621 $832,991 $525,360
1924- 6,259,942 1,311,303 610,583 X393.301
1923. - . -  5,983,342 1,239,473 552,608 yl58,267
1922. - - -  5,031,242 1,004,711 486.784 Z90.000
1921- - - -  4,519,338 852,733 463,013 z70,000

CO AL B ELT E L E C T R IC  R Y .
O R G A N IZ A T IO N .— In  1904 passed in to  contro l of th e  S t. Louis Iron  

M ountain  & Southern  Ry. Co.
F IE L D  O F O PE R A T IO N S A ND C H A R A C T E R  O F B U S IN E S S .— 

O perates 15.30 miles of track  from  M arion to  C arterv ille  and  H errin . 
S tandard  gauge 52 to  70-lb. T  ra il.

C A P IT A L IZ A T IO N .— Stock authorized  and  ou tstand ing , $300,000; par 
of shares, $100.

E A R N IN G S .— For year ended Dec. 31 1925, gross $57,780; n e t afte* 
taxes, def., $42,546. In  1924, gross, $96,996; n e t a fte r taxes, d e f ., $48,379* 
ba l., def., $48,379. In  1923, gross, $141,984; n e t a fte r taxes, def., $19,582: 
o ther incom e, d r . ,  $987; b a l .,  su r., $20,569.

Latest Earnings.— F or 8 m os. end. Aug. 31 1926, gross, $34,498; n e t 
(after taxes), def., $13,971.

O F F IC E R S .— P res., L. W. Baldwin; Sec., F . W. Irland : T reas ., F . M • 
Hickm an.

G A L E S B U R G  &  W ESTERN RR.
Purchase Offer.— In  M arch 1925 th e  Illinois Pow er & L t. C orp . offered 

to  purchase th e  ro ad . V. 120, p . 1746.
W as form erly know n as th e  Rock Island  Southern R R ., b u t nam e was 

changed to  p resen t title  in 1919.
Receiver Discharged.— In  1922, by  agreem ent of all parties , th e  co., w hich 

was ahead of th e  receivership operated by the  Rock Island  Southern  R y. 
C o., receiver was dismissed. T he road  is to  be operated  as p a r t of th e  
Rock Island Southern R y . System , under th e  old lease (see below) and  under 
its  sam e term s, the  sam e as if no receivership had  taken  place. I t  is ex
pected th a t  by  th e  end of 1924 the  com pany will be m erged in to  th e  Rock 
Island Southern R y . N o fu rth e r inform ation  received.

O R G A N IZ A T IO N .— Incorp . in 1906 under Steam  R ailroad  A ct o f Illi~ 
nois. O perated by  electricity  for passengers and  steam  for freigh t. Fran~ 
chises in M onm outh  are for 20 years. W as leased to  th e  Rock Island  South
ern Railway (now M ississippi Valley R y. & Power Co.) from  Feb. 1 1913 to  
Dec. 31 1913, on which d a te  lease was canceled (bu t see above).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
16 miles betw een G alesburg and  M onm outh . 75-lb. ra il. S tandard  gauge.

Bondholders' Committee.— W . S. H am m ons, F rank  S. W ingate and  M . O. 
W illiamson. D eposits of bonds w ith the  Fidelity  T ru st C o ., P o rtland , M e ., 
and People’s T ru st & Savings B ank, G alesburg, 111., have been called for. 
See V. 192, p . 886. Also V. 110, p . 872.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity
Stock $500,000 ($100)-------------------  --------------  $500,000 -------------- -
F irs t m ortgage $2,500,000 g / ____ 5 g J - J  521,000 Jan  1 1947

($1,000) red a t  105______c \In t .  a t  Con. & Com . T r. & S. B k ., C h ic .,T r .
O F F IC E R S .— P res., L. F . Sutton: V .-P ., W ill H alsted  C lark , Chicago;. 

Sec. & T reas., J .  W . W alsh; G en. M g r., Geo. W . Q uackenbush, Rock 
Island, 111.— V. 110, p . 872, 1643; V. 114, p . 626; V . 120, p . 1740.

E A R N IN G S .-—For calendar years;
Gross Expenses. N et. xlnt.& Taxes. Balance.

1925___________ .$392,870 $410,600 def$17,730 $129,195 def$146,925
1924___________ .  398.233 420.058 def 21.825 126,411 d ef148.237
1923....................... _ 425,692 382.837 42.855 130,116 def 87.261
1922 ..................... - 381.825 371.024 10,801 140,043 def129,243

x In t .  accrued b u t unpaid .
O F F IC E R S .— Receiver, W . W . Craw ford: C hairm an of B oard , Samuel 

Insull; P res ., B ritton  I .  B udd; V .-P ., E . J .  B lair; Sec. & T reas ., W . W . 
Craw ford; A ud ., R ob t. A nderson.— V. 110. p . 1972; V. 114, p . 1285; 
V. 115, p . 1729, 2045; V. 116, p . 1759; V. 118, p . 2178; V. 122, p . 3337.

C H IC A G O  &  W E ST TO W N S R Y . CO.
O R G A N IZ A T IO N .— Incorp . in Illinois in 1913 as a  consolidation of the  

C ounty  T raction  C o. and  th e  Suburban R R .
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 

Serves the  com m unities of Oak P a rk , R iver Forest, M ayw ood, C icero,

THE E AST ST. LOUIS &  SU BU R B A N  CO.
T he N o rth  A m erican Co. owns 99.43%  of th e  com. and  all the  p ref. stock. 
O R G A N IZ A T IO N .— Incorp. in D elaw are J a n . 7 1914. A holding co,, 

having acquired title  to all the  properties of E a s t S t. Louis & Suburban Co. 
(incorp. under th e  laws of N . J . Sept. 12 1901).

T he co. owns all of the  ou tstanding  capital stock (w ith th e  exception o f  
directors’ shares) and bonds, as s ta ted , of the  following com panies. T he 
am ounts pledged w ith th e  S t. Louis Union T ru st Co. as co lla teral for the  
E ast S t. Louis & Suburban Co. coll, tru s t bonds are  also shown:

-------------Stocks-------------------------- Bonds-----------
Owned. Pledged. Owned. Pledged. 

E ast S t. L .&  Suburban R y . .$3,850,000 $3,824,300 $4,000,000 $3,834,000
E ast S t. Louis R y . C o______ 1,940.000 1.805.500 1,940,000 1,799,000
8 t. L . & E a s t St. L. E l. R y . .  500,000 499,500 500.000 500,000
S t. L . & Belleville E l. R y ___  750.000   750,000 750,000
E ast S t. L . L ight & Power Co. 1,200,000 733,000 ---------  ---------
Alton G ran ite  & S t. Louis

T raction  C o _____________  3,189,000 ............  2,318,000 ---------
do 10-yr. 5% gold n o tes. ______ ______ 100,000 ---------

Alton Gas & Elec. Co.—
5%  preferred s tock_______  *24,000 ---------  ---------  ---------
Common s to ck __________  575,000 ---------  ---------  ---------
10-year 6%  gold no tes------ ---------  ---------  90.000 ---------
* Balance of $76,000 owned by  Alton G ranite  & S t. L  T rac tion  Co.
In  1925 th e  E a s t S t. Louis & Suburban R y . Co. acquired contro l of 

th e  B lue Goose M otor Coach C o ., operating  buses betw een Belleville, 111., 
and  St. Louis, M o. V. 121, p . 3130, and  th e  R ed Line M otor C o ., opera ting  
betw een Collinsville and G reenville. 111.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS — 
T he above companies own and operate all electric railw ay lines in E as t St. 
Louis and Alton and in te ru rban  lines to  Belleville, E dw ardsville , Collins
ville, Caseyville, O’Fallon, M aryville . Lebanon, B rooklyn, Venice, M adi
son. G ranite  C ity  and A lton, and the  only electric line across the  Ead» 
Bridge, connecting E a s t S t. Louis w ith  S t. Louis. C ars are  operated  over 
this bridge under a 50-year exclusive con trac t expiring in 1952. Through*
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arrangem ent w ith Illinois T raction  C o. th e  in teru rban  cars from  Alton are 
ru n  Into th e ir term inal In S t. Louis. F reight, principally  coal, is handled 
in  add ition  to  passengers on th e  lines between E ast St. Louis and Belleville. 
Also do entire  electric lighting and  power business In E a s t S t. Louis and the  
electric  lighting, gas and  power business in A lton. T o tal mileage operated , 
191, of which owned, 182 miles, and  leased, 9 miles. Owns 192 passenger 
cars, 814 freight cars, 43 service and  express cars, 5 gasoline buses, 2 elec
tric  and  2 steam  locomotives. H as tw o power stations w ith  14,850 k . w . 
capacity . H as 95 miles o f high-tension transm ission lines. Also has con
tra c ts  for power w ith  U nion E lectric L igh t & Power Co. (M o.). T he E as t 
S t. Louis L ight & Power Co. has 19,278 electric custom ers as of Ju n e  30 1926.

Franchises in  E a s t S t. Louis, Edw ardsville, Collinsville and  Belleville 
expire in 1947, 1948 and  1952. The Alton railw ay, electric light and power 
franchises expire in  1948; the  A lton gas and steam -heating  franchises are 
perpetual; G ranite  C ity  and  M adison franchises expire in 1925, B rooklyn In
1921. T he ln te ru rb an  line to A lton, outside o f c ity  lim its, is nearly  all on 
p riva te  right-of-w ay. C ounty  franchises covering rem aining suburban 
lines expire up  to  to  1948. E lectric light and  power franchises in 
E a s t S t. Louis expire 2007.

Alton Granite & St. Louis Traction Co. Sold by Receiver.— In  M ay  1926 
Federal Judge Lindley set an  upset price of 11,000,000 for th e  sale of the  
physical properties of th e  2 com panies ($180,000 for in te ru rban  lines, 
$270,000 for A lton c ity  lines, $150,000 for gas properties and  $400,000 for 
electric  p roperties). V. 122, p . 2796. and  2797. E arly  1926 the  various 
p roperties of the  two com panies were purchased a t  foreclosure sale by  
representatives of the  N orth  A m erican Co. for $1,965,000. See also under 
“ T he N o rth  Am erican C o .” U ntil th is  sale is confirm ed no reorganization 
can  tak e  place.

Interest Payments.— T he in te rest due Feb. 1 1919 on the  A. G . & S t. L. 
T rac . Co. 1st consol 5s was paid  Id Aug. 1919. T he in terest due Aug. 1 
1919 was paid Feb. 1 1920. N one paid since. V. i l l ,  p . 1751: V. 113, 
p . 414. (See under “ Sub-com pany R eceivership" above.)

STO CK  A N D  BO ND S— Date.
Com m on $10,000,000 ($100)_______
l s t p f  6% cum $3,000,000($100)____
Preferred $6,000,000 ($i00) \ ____

5%  cum _________________/
C ollateral tru s t m ortgage $8,- 

000,000 gold ($1,000)-C*tf

Interest. Outstanding. M aturity.
.............. ....................$ 6 , 000,000 ........................... ...............
_________  See tex t __________

5% 6,000,000 F eb ’1 8 ,^ %

E as t St L  L t & Pow 1st M 
g guar p  & i ($1,000) c* tf

1902 5 g A-O 8,000,060 A pril 1 1932 
In te res t a t  S t. Louis Union T r. C o ., T rustee , 

or a t  E . W . C lark  & C o., Philadelphia. 
1910 5 g J-D  1,172,000 Ju n e  1 1940

In t.  a t  M ercantile T r . C o ., S t. Louis, T rustee  
C hase N a t. B k.. N . Y ., and a t  co .’s office

Stock.—T he 5% cum . pref. may be exchanged a t  any tim e for 50% of 
6% cum . pref. and 50% com. stock . T he 6% pref. takes precedence both 
as to  dividends and assets over the 5% pref. and the  common stock . V . 97, 
p . 1882; Y. 98, p . 304, 155. $3,000,000 common stock reserved for conver
sion of 5% pref. stock.

Bonds.— Coll, tru s t bonds are  redeem able on any  in t. day  a t  105 and  in t. 
on  four weeks’ notice. See V. 76, p . 382. Listed on Philadelphia, Louis
ville, S t. Louis and Colum bus Stock Exchanges.

E a s t S t. Louis L ight & Power bonds are guaran teed , principal and 
In terest, by endorsem ent by E as t St. Louis & Sub. C o.: callable a t  105 and 
ta t .  on any in t. d a te  on 30 days’ notice. A uth . issue unlim ited, b u t add i
tional bonds are issuable only for 80% of the  cost of a d d ’ns and im pts. and 
then only when net earnings are a t  least l ) i  tim es in t. charge on bonds 
o u t as well as those to  be issued.

E A R N IN G S  of operating  com panies for calendar years:
N et A fter Avail, for Dep.

Taxes. Interest. D ies. <ft Surp. 
$1,064,402 $744,149 $320,253

1,009,546 710,543 299.003
964,630 692,099 272,531

1,181.682 642,657 539,025
1,122,094 634,423 487.671
1,171,792 654,385 517,407
1,405,640 647,272 758,368

x 12 m onths ended Ju n e  30 1926.
O FFICERS.-—P res., F . L . Dam e; V .-P ., Edw in G ruhl; V .-P ., Louis H . 

Egan; V .-P ., Thom as Gregory; V .-P ., J .  F . Fogarty ; T reas ., R obt Sealy; 
Sec., F . H . Piske; A sst. Sec., W . T . Gregory; A sst. T reas., C . D . B urdick. 
— V. 121, p . 1100, 3003, 3130, 1309, 2948; V. 123, p . 839.

Total Rev. (incl. 
Other Income).

x l926-------------- $4,358,340
1925__________  4,165,761
1924___________ 4,110,546
1923................    4,532,246
1922__________  4,024,585
1921___________ 3,818,302
1920__________  4,368,922

KEW ANEE P U B L IC  SER VICE  CO.
Control.-—Common stock  all owned by  North Am erican Light & Power Co.
O R G A N IZA TIO N .— Organized Feb. 29 1924 in Hi. to  acquire the  proper

ties of the  Consol. L ight & Power C o. and the  s tree t railw ay p roperty  in 
th e  c ity  of Kewanee formerly owned by the G alesburg & Kewanee Elec. 
R y . The in terurban line between Kewanee and G alva form erly owned by 
the  G alesburg & Kewanee Elec. R y. is now operated by the  co .’s subsidiary, 
the  Kewanee & G alva R y. For history  of Galesburg & Kewanee E lec. Ry 
see “E lectric R ailw ay” Supplem ent of A pr. 26 1924.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he electric properties include a  generating sta tion  in Kewanee w ith a 
c ap ac ity  of 4,000 k.w . T he cities of Kewanee, Sheffield and  N eponset are 
connected  by  a transm ission line 16 miles in leng th . T he gas properties 
consist of a w ater gas p lan t located in  Kewanee, w ith  a daily  m anufacturing  
capacity  of 1,000,000 cu. f t . ,  and  w ith  holder capacity  of 350,000 cu. f t. 
T h e re  are  67 m iles o f gas m ains. T he s treet railw ay p ro p erty  consists 
o f approxim ately  7 miles of track , located w ithin the  c ity  of Kewanee. 
T he in te ru rban  railroad  is operated  by  the  Kewanee & G alva R y ., a sub
s id ia ry , over its  own right-of-w ay. Is  9 miles in  length , connecting K e
wanee and  G alva.

Franchises.— See V. 119, p . 203.
STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.

C om  stock  (no par) 10,000 s h s . ____ _________  10,000 shs. __________
Pref 7%  cum  $750,000____________  _________  $350,000 _________ _
1st mtge Ser "A " ($100, $500? 1924 6 g J-J  1,200,000 Ju ly  1 1949

& $1,000) gold_______ c* tf (Peoples T r . & S. B . of A m ., Chic.? trustee .
Bonds.— 1st m tge. provides for sink, fu n d  of a t  least 1% of aggregate 

principal am ount of the  bonds, payable on JaD. 1 of each year beginning 
1928. Ser. “ A" are  red ., all or in p a rt, on any in t. d a te  on 30 days’ notice 
on or before Ju ly  1 1934, a t  105 & in t.; thereafter on or before Ju ly  1 1939, 
a t  104 & in t.; thereafter, on or before Ju ly  1 1944, a t  102 & in t.,  and there
after, on or before Jan . 1 1949, a t  100)4 & in t. In t .  a t office of trustee  In 
Chicago or E quitable  T ru st C o ., N . Y. Penn. 4-mill tax  refundable. In 
Ju ly  1924 Spencer T rask  & C o. offered $1,200,000 1st m tge. Ser. “ A” 
6s a t  95 & in t.,  yielding over 6 .4 0 % / V. 119, p . 203.

E A R N IN G S .— Consolidated incom e account for 12 mos. end. M ay  31:
1926. 1925.

C ro ss  revenue___________________________________ $517,120 $467,256
N et, a fte r operating expenses, taxes, &c_________  142,235 125,706
Fixed charges, &c_______________________________  77,470 64,262
D epreciation____________________________________  40,000 18,000
Preferred dividends_____________________________  24,500 12,250

Surplus----------------------------------------------------------- $265 $31,194
O FFICER S.-—Pres., C lem ent S tudebaker, J r .;  V .-P ., H . L . H anley; 

T reas ., P . L . Smith; Sec., D . H . Holmes.

W ESTERN UNITED CO R P O R A T IO N
U nder m anagem ent of General Engineering and M anagement Corporation. 
O R G A N IZA TIO N .— Organized in Illinois in 1913. Co. owns all of the  

■common stock of W estern U nited Gas & Electric Co. (see hereunder) and  
50%  of the  common stock of W estern Public Service Co. (of Illinois). 
V. 122, p . 483. Subsidiaries of the  W estern U nited  C orp. are: W estern 
U nited  Gas & Electric Co. (with subs., A urora Elgin & Fox R iver Elec. 
■Co. and  Coal P roducts  M fg. Co.); M id E g y p t Gas & Oil Co.; M id E g y p t 
P ipe Line Co.; Eclipse Pocahontas Coal Co.; W estern U nited  Gas & Coal 
C o .; B lack  W olf Coal & Coke Co. and  P ier Process C orp.

STO CK  A N D  BO ND S—  Date. Interest.' Outstanding. M aturity.
Class A common (no p a r)_________  ________  60,000 shs. __________
Class B common (no p a r)_________  ________  131,250shs. __________
•6)4 cum  p ref_____________________  ________  $6,000,000 __________
30-yr 6)4 s f  coll t r  series A f 1925 6)4  S J-D  3,000,000 Dec 1 1955

($1,000, $500 c*)_______ tf lT h e  B ank of Am erica, N . Y . C ., tru stee .
Bonds.— The 30-yr. 6)4%  sink, fu n d  collat. trust bonds, series A , due 

Dec. 1 1955 are secured by  deposit w ith tru stee  of 200,000 shares (being all 
■of the  common stock) of W estern U nited  Gas & Electric C o ., of Illinois, 
and  1,250 shares, being 50% of the  common stock of W estern Public

Service Co. of Illinois. A dditional bonds of series A or any  o ther series of 
such tenor as D irectors m ay  from  tim e to tim e determ ine, m ay be  issued 
against acquisition of additional securities and  for cash when consolidated 
ne t earnings for 12 w ithin preceding 15 m onths have been n o t less than  3 
times annual in te res t on all bonds ou tstand ing  (incl. new issue) m ay  also 
be issued, w ithou t earnings restric tions, against the  re tirem ent of previously 
issued bonds, unless re tired  th rough  sinking fund. Inden tu re  provides th a t  
with respect to  add itional series A bonds or bonds of any  o ther series (issued 
while an y  series A bonds are outstanding) m atu ring  m ore th an  5 years from 
d a te  of issue, provision shall be m ade for re tirem en t (a t par) a t  or before 
m a tu rity  by  sinking fund  or otherw ise. T here is a sem i-annual sinking  
fu n d , beginning Dec. 1 1926, o f a paym en t of th e  excess of $115,500 over 
the sem i-annual In terest paym en t, sub jec t to  ad ju stm en t as series A bonds 
are increased by add itional issues or decreased o ther than  through th e  sink
ing fund , so th a t  such sinking fund  shall be sufficient to  re itre  all of the  
ou tstanding  series A bonds by  m a tu rity  C om pany m ay instead  pur
chase bonds for sinking fund  a t  or below redem ption  price. M oneys to  
be applied to  re tirem ent of series A bonds by purchase or call. Series A, 
da ted  Dec. 1 1925, are redeem , whole or p a r t on 30 days’ notice a t 105 
and in t. to  and inch Dec. 1 1936 and  thereafte r a t  p a r and  in t . ,  plus M%  
tor each year or portion  of unexpired term . In te res t payab le  in Chicago or 
New Y ork. C alif., Conn. & Penn . 4 mills, M ary land  4)4  m ills, D lst. of 
Col. 5 mills and  M ass. 6%  taxes refundable . In  Feb. 1926 E . H . Rollins 
& Sons and Spencer, T rask  & Co. offered $3,000,000 series A a t  99)4  & 
in t.,  to  yield over 6 )4 % . V. 122, p . 885. 3085.

E A R N IN G S .— C onsolidated incom e account calendar year 1925:
Gross revenue incl. o ther incom e____________________________ $6,047,443
N et a fte r m ain t. and  taxes___________________________________  2,572,279
Bond in te rest, m inority  preferred  divs. & deprec. W est. U n.

Gas & E l. C o_____________________________________________  1,881,368

Balance for in te res t 6 )4 % coll. t r .  bonds___________________  $690,911
O F F IC E R S .— P res ., I ra  C . Copley; V .-Ps., B. P . A lschuler, R . W . 

D avidson, Geo. K uhn , R . R . S trunk  and  H . D . Polhem us; T rea s ., A. E . 
F itk in ; Sec., S. R . Jones. Office, A urora, 111.— V. 122, p . 483, 885, 1172, 
3085.

W ESTERN UN ITED  GAS & ELECTRIC CO.
Control.—All of th e  common stock is owned b y  W estern U nited  C orp.
O R G A N IZ A T IO N .— Incorp . in Illinois in 1925. Co. owns in fee the  

properties form erly owned by  W estern United Gas & Electric C o., Southern 
Illinois Gas Co. and  Fox R iver E lectric C o., and  all the  stock  and securities 
of A urora, E lgin, and  Fox R iver E lectric  Co. (see separa te  s tatem ent) 
and Coal P roducts  M fg. Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—  
Co. serves a population  of 401,700 in N orthern  Illinois and 100.000 in 
Southern Illinois incl. Jo lie t, A urora, Elgin, La G range, B rookfield, E lm 
h u rs t and several o ther tow ns and  com m unities, serving all of them  w ith  gas, 
A urora, E lgin, W heaton , Glen E llyn , M urphysboro , and  o ther m uni
cipalities w ith electric ligh t and  power. A urora w ith steam  h ea t, M urphys
boro w ith w ater and  th rough  a subsidiary, operates an  electric railw ay 
between A urora and E lgin. T he electric power and  ligh t properties w ith an 
installed capacity  of 29,892 h .p . ,  serve, w ithou t com petition abou t 28,243 
consum ers. T he gas p roperties , also w ithou t com petition, serve 81,627 
custom ers w ith a daily  send-out of over 8,500,000 cu. f t . ,  37 miles of m ain 
line electric ra ilroad  and  30 miles c ity  railw ays. For year ended Ju ly  31 
1926, electricity  produced, 55,822,544 k .w .h .; gas produced, 3,471,289,000
cu. f t .  Com m unities served, 75.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on (no p a r)___________ _____  ________  200,000 shs. __________
6)4  cum  p re f_________ ________ _ 6)4  $6,500,000  ...................
1st m tge 30-yr 5)4  s g ser A j  1925 5)4 g J-D  22,500,000 D ec 1 1955

($1,000, $500 c*)_______ tflB lin o is  M erchan ts  T r. C o ., Chicago, tru s tee .
Bonds.— The 1st mtge. 30-yr. 5)4 gold bonds, series A , due Dec. 1 1955 

are secured by  direct 1st m tge. on all properties owned by  th e  co. in fee, 
by  pledge of all of the  cap ital stock  and funded deb t of Coal P roducts  M fg. 
Co. and  of A urora, E lgin and Fox River Electric C o ., which owns the 
electric railw ay properties. Additional bonds of series A or o ther series of 
such tenor as D irectors m ay  from tim e to tim e determ ine, m ay be issued for 
(a) 75% of new additions, &c., or (b) pa r for p a r for refunding purposes. 
All bonds of w hatever series will ran k  equally  except th a t  sinking funds m ay 
be established for the  exclusive benefit of one or m ore particu lar series. 
N o additional bonds, except for refunding purposes, m ay be issued unless 
earnings applicable to  bond in terest for 12 consecutive m onths o u t of 
preceding 15 m onths, have been a t  least 10% of the  principal am ount, or 
twice annual in terest requirem ents, whichever is less, of all funded deb t 
n o t jun io r to these bonds, including bonds to  be issued. T he bonds issuable 
under th e  m ortgage, are  unlim ited as to  principal am ount. T here is an 
annual improvement fu n d  of 12)4%  of gross operating  revenues during  the  
preceding calendar year, to  be expended for m aintenance, &c., and  (or) 
for re tirem ent purposes. Series A is red . all or p a r t on 30 days’ notice a t  
105 and  in t. to and  incl. D ec. 1 1936 and  thereafter a t  par and  in t.,  plus 
(4%  for each year or portion of a year unexpired term . In te res t payable  
in  Chicago or New Y ork. C onn. & Penn. 4 m ills, M ary land  4)4  mills, 
D ist. of Col. 5 mills and  M ass. 6%  tax  refundable. In  Jan . 1926, E . H . 
Rollins & Sons and H alsey, S tu a rt & C o ., In c ., R . E . W ilsey & C o., In c ., 
&c., &c., offered $22,500,000 series A a t  99 and  in t . ,  to  yield 5.55% . V. 
122, p . 349, 483, 2801.

E A R N IN G S .— Of co. and  subsid iaries fo r 12 m onths ended June  30:
1926. 1925.

Gross, including o ther incom e___________________ $6,418,729 $5,703,637
O perating  expenses, m ain tenance and  tax es______  3,645,020 3,286,981

E arnings from  opera tions_____________________ $2,773,709 $2,416,651
A nnual in te res t 5)4%, 1st m tge. b onds__________  1,237,500
A nnual dividends 6 )4 % p re fe rred  s to ck __________  422,500

B alance______________________________________ $1,113,709
O F F IC E R S .— P res ., I r a  C . Copley; V .-P s., B . P . Alschuler an,d R . W • 

D avidson; O perating  V .-P s., B . E . W altz, G . W . K uhn , R . R . S tru n k  and
H . D , Poihem us; Sec., S. R . Jones; T reas ., A. E . F itk in . Office, A uro ra , 
111.— V. 120, p . 2271; V. 125, p. 2878; V. 122, p . 349, 483, 1313, 2801; 
V. 123, p . 713.

(1) AURORA ELGIN & F O X  RIVER ELECTRIC CO.
Control.—-Controlled by  W estern U nited Gas & E lectric C o., a subsidiary 

of W estern U nited C orp. See V. 120, p . 954; V. 122, p . 349.
O R G A N IZA TIO N .— Incorp . Dec. 12 1921; acquired Jan . 1 1924 the  

electric traction  and electric light and power properties, form erly known as 
the Fox R iver division of the  old A urora Elgin & Chicago R R . Co. (for 
h istory  see “E lectric  R ailw ay” Supplem ent of April 29 1922)

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U S IN E S S .— 
The co. furnishes s treet car service in the  cities of A urora and Elgin and 
ln terurban electric trac tio n  service from  M ontgom ery north  to  A urora, 
N orth  Aurora, M ooseheart, B atav ia , Geneva, S t. C harles, Five Islands, 
C olem an, South Elgin, E lgin, Dundee to  C arpentersville. C om pany oper
ates bus line ser/ice  between Aurora and Yorkville, touching the  villages 
of M ontgom ery and  Oswego. In  year ended Ju ly  31 1926 carried  11,819,539 
railw ay passengers and  128,102 bus passengers. M iles of tra ck , 66.78.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Laturity.
Common $2,500,000__________________    x$2,500,000 ___________
Pref 7% cum  $2,500,000____ - -  _________ x2.500,000 ____________

7%  x l ,800,000 O ct. 1 1949
1st m ortgage___________  ust & Savings B ank, Chicago, and

i . . Osgood, Chicago, tru s tee .x All owned by  W estern U nited  C orporation.
L A T E ST  E A R N IN G S .— For 12 mos. ended Aug. 31:

1925 1924 1J23
Gross incom e...................................... $1,402,457 $1,315,527 $1,252,527
N et income_...............    326.220 292,989 89,237
In terest charges____________________  92.833 50,067 1,371
O ther deductions (incl. F ed . taxes)__  40.763 24,736 2,072

B alance............................................ ......... $192,624 $218,186 $85,794
O F F IC E R S .— P res ., I .  C . Copley: O perating  V .-P s ., B . E . W altz, B . P . 

A lschuler, R . W . D avidson, H . D . Polhem us and  R . R . S trunk; Sec S R . 
Jones; T reas ., A. E . F itk in . Office, A uro ra , 111.'—V. 115, p . 2476; V. 116, 
p . 2635; V. 117, p . 2888; V. 120, p . 954.
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MICHIGAN

DETROIT EDISON CO. (THE).
O R G A N IZ A T IO N .— Incorp . in  New Y ork  Jan . 17 1903 and  on Jan . 29 

1903 ad m itted  to  do business in M ichigan; owns cap ita l stock  o f The 
Edison Illum inating  Co. of D etro it, Peninsular E lectric L igh t C o ., In c ., 
P o r t H uron  Gas & Elec. Co. and  D elray T erm . R R . Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does th e  en tire  electric lighting and  industria l power business in the  cities 
of D e tro it, Ann A rbor, H am tram ck , H ighland P ark , Howell, Lincoln P a rk , 
M arine  C ity , M arysville, M onroe, M t. C lem ens, P o rt H uron , R iver Rouge, 
R oyal O ak, Fordson, S t. C lair, Y ale and  Y psilanti, besides 59 incorpor
a ted  villages, 96 unincorporated  com m unities and ru ral d istric ts in 119 
tow nships. Also conducts a steam  heating  business in the  c ity  of D etro it 
and  a gas business in the  c ity  of P o rt H uron. Y . 106, p . 707, 1580: V. 109, 
p . 1277, 1529. Area served 4,142 square  miles; population  estim ated  a t
1,800,000. Co. owns and  operates 4 steam  generating p lan ts , aggregating
503,000 k .w ., and  has under construction  additions which will add  130,000 
k .w . m ore. Co also owns and  operates 5 w a te r power p lan ts  on th e  H uron 
R iver w ith  an  aggregate capac ity  of 7,900 k.w . (also leases and  operates a 
H uron R iver w a ter pow er p la n t o f 950 k .w .); 2,019 miles o f transm ission 
lines (of which 761 miles u n derg round); 14,090 miles of d istribu ting  lines; 
87.2 miles of gas m ains and  143,055 feet o f steam  m ains, o f which 33,156 
feet a re  tunnel m ains and  109,899 feet surface m ains.

Rights.— For offering of righ ts  to  stockholders of record Sept. 21 1925. to
subscribe for add itional cap ita l stock. See V. 121, p . 1347, 1907. Stock
holders of record Oct. 29 1926 were offered righ ts  to subscribe a t  p a r ($100) 
for additional stock  equal to  10% of the ir holdings, payab le  in  insta llm ents 
or in full. V. 123, p . 1996.

Increase Stock.— On F eb . 1 1926 co. increased its  au thorized  cap ita l stock 
from  $85,000,000 to  $120,000,000, p a r $100. V. 122, p . 212, 748.

President H its  Speculation in  Stock.— See Y . 121, p . 1676.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock $120,000,000 ($100)_________  Q-J $80,465,500 O ct ’26 2%
1st m tge $10,000,000 ($1,000)/ 1903 5 g J -J  10,000,000 Jan  11933

gold (closed)___________ c* lG u aran ty  T ru st C o., N . Y ., tru stee .
1st & re f M  $75,000,000 "A ” 1915 5 g M -S 16,665,000 Ju ly  1 1940

Series “ B ” ____________ 1 1915 6 g M -S 18,319,000 Ju ly  1 1940
($500, &c) gold_____c*&r* I B ankers T ru st C o ., N . Y ., tru stee .

Gen & re f m tge Ser “A ” ($500/ 1924 5 g A-O 12,500,000 O ct 1 1949
& $ l,0 0 0 c*  & $ l,0 0 0 r* )g  t f  (Bankers T ru st C o ., New Y ork , tru s tee .

Series B ($500 & $1,000 c*\ 1924 5 g J-D  $23,000,000 June  1 1955
and  $1,000 r* )___________ /B ankers T ru st C o ., New Y ork , tru s tee .

C onv deb Ser 1928 ($100,&c)c* 1918 7 J - J  15 316,400 Jan  15 1928
Series 1929 ($100, &c) c*__ 1919 7 F-A  359,200 Feb l  1929
Ser 1930 ($100 & $1,000) c* . 1920 7 M -S 946,800 M ar 11930
Ser 1932 ($100 & $1,000) c* . 1922 6 J-D  808,300 Dec 15 1932

E M ich E d  1st M  $10,000,000/ 1906 5 g M -N  4,000,000 N ov 1 1931
guar ($1,000) gold (c losed((E quitab le  T ru st C o., N . Y . tru stee .
Bonds.— The refunding m ortgage of 1915 is for $75,000,000 (in terest 

ra te  to  be fixed a t  tim e of issue), to  r e t’re  a t  or before m a tu rity  th e  $10,000,- 
000 1st M . 5s and $4,000,000 E as t. M ich . Edison Co. 1st M . 5s, and to  
provide additional cap ital when needed. T he new tru s t deed, da ted  O ct. 1 
1924, provides th a t  there  shall be no fu rth er sale of the  1st & ref. bonds 
m aturing  in 1940; and  th a t  if any  of these are issued i t  shall be for th e  pu r
pose of being deposited w ith the  trustee  as additional security  for the  gen . & 
ref. bonds. $12,500,000 are pledged as security  for the  gen. & ref. m tge. 
5s, series A . C allable un til M arch 1 1930 a t 10714. th en  to  M arch  1935 a t 
105, th e rea fte r, 102XA  \ $13,516,000 are  held in  treasu ry . V. 100, p . 2169; 
V. 102, p . 1990; V. 103, p . 2240; V. 105, p . 74; V. 106, p . 2563, 2652; V. 
109, p . 1277, 2360.

G eneral and  refunding m ortgage bonds a re  secured b y  a direct m ortgage 
on th e  en tire  fixed p ro p erty  and  franchises of th e  co. and  are  fu r th e r secured 
by  pledge of $12,500,000 firs t and refunding m ortgage bonds. .A dditional 
bonds m ay  be issued in series of such teno r as D irectors from  tim e to  tim e 
m ay  determ ine, (1) against deposit of an equal am ount of th e  $13,516,000 
1st & ref. m tge. bonds held in  treasury ; (2) to  re tire  an  equal am ount of 
underly ing  bonds in  hands of th e  public o r outstanding  p rio r lien bonds or 
gen. & ref. m tge. bonds theretofore  issued; and  (3) for 75% of new additions, 
&c., b u t only w hen earnings (as defined in  th e  indenture) available for 
in te rest and  reserves, including depreciation, for 12 consecutive w ithin 
preceding 15 m onths, have been a t least 1 % tim es annual in te rest on all 
underly ing , p rio r lien & gen. & ref. b d s . (incl. new issue) ou tstand ing  in  hands 
of th e  public. T he inden ture  contains provisions for m odification thereof 
and  of th e  righ ts  of th e  bondholders in  certa in  respects, w ith  th e  assets of 
th e  co. and  of th e  holders of no t less th a n  85% of th e  ou tstand ing  bonds. 
Series A 5s a re  callable a t 107M and  in terest for the  firs t ten  years, a t  105 
and  in te res t for th e  next five years, th e  prem ium  the rea fte r reducing 14 % 
annually  to  J4 % for th e  la st tw o years. L isted on th e  New Y ork  Stock 
Exchange. V. 120, p. 828. In  O ct. 1924 Coffin & B u rr, In c ., H arris , 
Forbes & C o., Spencer T rask  & C o., &c., offered $12,500,000 a t  97 'A and 
in te res t, y ielding abou t 5 .18% . V. 119, p . 1847, 1960.

G en. & ref. m tge. 5s, seriesB , are  fu r th e r secured by pledge of $12,500,000 
1st & ref. m tge. bonds. Call, a t  10734 and  in t. on or before June  1 1935, 
th e rea fte r a t  105 and  in t. on or before June  1 1945, th e  prem ium  thereafte r 
reducing 34% annually  to  34% for the  la s t two years. In  June  1925 
Coffin & B urr, In c ., H arris, Forbes & C o., Spencer T rask  & C o., &c., 
offered $8,000,000 a t  99 34 and  in te rest yielding over 5% . In  June  1926 
th e  sam e bankers incl. B ankers T ru st C o ., Security T ru st Co. and  F irst 
N a t ’l C o. of D etro it, Inc . offered $15,000,000. A dditional series B 5% , 
due 1955 a t  10134 and  in t.,  to  yield over 4 .90% . V. 122, p . 3338. L isted  
on New Y ork  Stock Exchange. V. 122, p . 3604.

Debentures.— In t. on all issues of debentures is payab le  a t  office of N o rth  
American C o., 60 Broadw ay, N . Y . C ity .

From  1910 to  1915 issued $9,000,000 6% 10-year conv. deben ture  bonds, 
call, a t  105, of these $8,864,000 were converted in to  stock , an d  $136,000 
were paid a t  m a tu rity .

T he debentures of 1918 are  convertible betw een Jan . 15 1920 and  Ju ly  15
1927 in to  stock, $ for $, and  are sub ject to  call Jan . 15 1923 to  J a n . 15 1926 
a t 105; thereafte r a t  102 and  in te res t (bu t still convertible if called).

T he debentures of 1919 are conv. betw een Feb. 1 1921 and A ug. 1 1928 a t  
option of holders in to  paid-up stock of the  sam e pa r v a lu e . C a ll. F e b . 1 1923 
to Jan . 31 1927 a t  105 and in t.,  and  on or a fte r Feb. 1 1927 and  before m a 
tu ri ty  a t  102 and  in t.,  on 60 days’ notice, and when so called for redem p
tion , m ay a t  option of holders be converted a t  any  tim e before redem ption  
d a te . V. 107, p . 2379.

T he debentures of 1920 are conv. betw een M ar. 1 1922 and  Sept. 1 1929- 
in to  capital stock  a t  p a r. C allable on or afte r M ar. 1 1924 and  before M ar. I
1928 a t  105 and  in t.,  and on or a fte r M ar. 1 1928 and  before m a tu rity  a t  
102 and in t. V. 110, p . 264, 973.

T he debentures (series of 1932) are conv. a t  p a r from  D ec. 15 1924 to  
June  15 1932 in to  fully paid shares of the  cap ital stock  o f th e  co. and  are  
call. Dec. 15 1924 to  Dec. 15 1925 a t  a prem ium  of 5% ; and  on and  afte r D ec. 
15 1925 a t  a prem . of 34 of 1% for each year to  m a tu rity . V. 115, p . 2163.

E aste rn  M ichigan Edison Co. 1st m tge. bonds are callable a t  110. I n t .  
payable  a t  office of The N o rth  A m erican C o ., 60 B roadw ay, N . Y . C ity .

Dividends— /1909. 1910. 1911-15. 1916 to Oct. 1926
Per c en t____________________ \ 4 5 7 % y ’rly . 8 y ’r ly . (2% qu.)

E A R N IN G S .— C onsolidated incom e account fo r calendar years;
Gross N et after Interest Other D ividends. Balance,

Earnings. Taxes, &c. Charges. Deduc'ns. (8% ) Surplus. 
1925 -$ 3 8 ,948,782812,609,792 $3,770,160 $1,430,564 $5,471,996 $1,937,072 
1924 .  34,163.286 10,265.563 3,794,841 995,538 3,968,480 1,506,704
1923 .  31,724,185 9,359,726 3,866,916 948,598 3,061,548 1,482,664
1922 .  26,408,159 7,169,545 3,556,381 363.197 2,599,278 650,689
1921 .  23,382,898 6,283,836 3,433,665 303,676 2,234,339 312,156
1920 - 21.990.352 4.533.694 2,462,758 875,380 2,201,627dfl ,006,071

Latest E arnings .— F or 12 mos. end. A ug. 31 1926: Gross, $43,535,574; 
ne t a fte r taxes, &c., $14,010,484; in te rest charges, $3,734,575; o th e r  
deductions, $1,666,935; dividends (8% ), $6,042,957; b a l., su rp lus,
$2,566,017.

O F F IC E R S .— P res ., Alex. Dow; V .-P s., A lfred C . M arsha ll, Jam es V- 
O xtoby, Sarah M . Sheridan and  Jam es F . F ogarty ; Sec. & A sst. Treas.» 
Erederick H . Piske; T reas. & A sst. Sec.. Sam uel 0 .  M um ford , D e tro it- 
Offices. 60 B roadw ay, N . Y ., 2000 Second A ve., D etroit.-—V. 121, p . 329« 
1100, 1347, 1676, 1907, 2037; V. 122, p . 212, 475, 748, 2328, 3209, 3338. 
3452, 3604 Y. 123, p . 454, 1996.

COMMONWEALTH POWER CORPORATION.
(.See M ap on page 179.)

O R G A N IZA TIO N .— Incorp . in M aine in M ay  1922. T hrough  owner
ship of a m a jo rity  of voting  stocks th e  corporation  controls th e  Consum ers 
Power Co. (serving m ore th a n  195 cities and tow ns in M ichigan), C en tra l 
Illinois L ight C o. (serving Peoria and  48 ad jacen t com m unities), Illinois 
Power Co. (serving Springfield, D e K alb  and  Sycam ore and  four nearby  
tow ns), Southern Ind ian a  Gas & E lectric  Co. (serving E vansville  and  n ine  
ad jacen t com m unities), T he Ohio Edison C o ., form erly Springfield L ight, 
H eat & Pow er C o. (serving Springfield, M arysville  and  U rbana , O ., an d  25 
ad jacen t com m unities), Illinois E lec . P o w . C o . furnishing power wholesale to  
o ther u tilities , and  th e  Tennessee Elec. Pow . C o ., serving 142 cities and  
tow ns in  Tennessee, Southern  M ichigan L t. & Pow. Co. serving H udson, 
M orency, R eading and  Jam esville, M ichigan and neighboring tow ns, and  
U tilities Coal C orp . (operating coal mines in  Illino is , K en tucky  and  W est 
Virginia. T he corporation  also owns a substan tia l am ount of th e  p ref. 
stock and  bonds of some of th e  above-m entioned cos. A cquisition in  J u ly  
1925 of the Tennessee Electric Power Co. by exchange of stocks, see V. 120, 
p . 2548. 2683, 2940, 3185, 3313; V. 121,_p. 74, 457. R ecap ita lization  in  
connection therew ith , see V. 121, p . 4o7. In  1926 co rp .’s subsid iary , 
th e  Southern M ichigan L ight & Pow er C o ., purchased  th e  R avenna-C onklin- 
M arne  Pow er 0o., serving these villages and also E astm anville , M ich .

Change in  Common Stock.— On June  23 1925 stockholders au thorized  th e  
issuance of 4 shares of new com. stock  in exchange for each share  of p resen t 
com. stock. V. 120, p . 3313. H olders of new com . stock  were given th e  
right to  subscribe incl. Sept. 15 1925, a t  $30 per share to  add itiona l new 
com. stock to  th e  ex ten t of 10% of th e ir holdings. V. 121, p . 74.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
The corporation is engaged principally  in th e  p roduction  and  sale o f elec
tric ity  and gas for ligh t and power. One or m ore of these classes of pub lic  
service are  rendered to  over 431 cities and tow ns w ith  a popu la tion  o f m ore 
than  1,900,000 located  in 5 S tates— M ichigan, Ohio, In d ian a , Tennessee 
and Illinois.

Electric Properties.— T he electric properties include 59 pow er p lan ts  w ith  
installed generating capacity  of 765,620 h .p ., 287,480 of which is in 35 w ater 
power p lan ts  and  th e  rem ainder in 24 central steam  p lan ts . E lectric ity  
with voltage up  to  140,000 is tran sm itted  over m ore th a n  2,986 miles of h igh  
tension transm ission lines and  24,679 miles of d istribu tion  lines, serving 
more th an  416.849 custom ers w ith electric light and  pow er.

Gas Properties.— T he gas p roperties include 13 m anufactu ring  p lan ts  w ith 
ra ted  daily  generating capacity  of 39,840,000 cu. f t. and  39 holders w ith 
storage capacity  of 18,443,000 cu. f t. Gas is d is trib u ted  th rough  1,745 
miles of m ains to  m ore th a n  166,368 custom ers.

Other Properties.— In  add ition , the  p roperties include 11 heating  p lan ts  
w ith 25.8 miles of steam  and  h o t w ater m ains, one w ater p lan t, s tree t ra il
w ay system s in  Springfield, 111., C hattanooga  and  N ashville, T enn . and 
E vansville , In d ., and  an in te ru rb an  line from  Evansville  to  P a to k a , In d . 
Coal mines are  owned and  operated  in Illinois, K en tucky  and  W est V irginia, 
which provide in  p a r t th e  requirem ents o f th e  electric and  gas p lan ts .

Water Poicer Reserves.— In  addition  to  large w ater power facilities already 
developed, the  properties include dam  sites, flowage lands and  righ ts  in 
M ichigan and  Tennessee, these holdings aggregating m ore th a n  60,000 
acres.

D E T R O I T  E D I S O N
An investment in the securities of 
The Detroit Edison Company has 
behind it the steadily increasing 
earning power of a rapidly growing 
business that meets a constantly 
growing public demand in Detroit 
and surrounding territory.

Write for Circular No. 953

Spencer Trask & Co.
25 Broad Street ,  New York

ALBANY BOSTON CHICAGO
PROVIDENCE PHILADELPHIA

M em bers New Y ork and  Chicago Stock Exchanges

Our facilities are extended to those who 
desire inform ation or reports on the

Commonwealth Power 
Corporation

and its  subsid iaries ,  or a n y  o th er  co m 
p an ies  w ith  w h ich  we are id en t if ied .

HODENPYL HARDY SECURITIES 
CORPORATION

14 WALL STREET, NEW YORK  
231 SO. LA SALLE STREET, CHICAGO

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



O
c

t.
, 

19
26

] 
P

O
W

E
R

, 
L

IG
H

T
 A

N
D

 
R

A
IL

W
A

Y
 

17
9

Mar. 1926

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



180 PUBLIC UTILITIES [Vol. 123

Electric Growth (Giving Effect to Acquisition of Tennessee Properties.)
Electric Sales 

in  K .  W. Hours. 
1,406,637,431 
1,277,370,622 
1,005,855,275 

979,681,008 
756,346,913 
673,736,344 
839,155,945

Electric
Customers.

416,849
391,960
354,613
317,116
264,027
235.934
215,509

*1926___________ _____ ________
1925-----------------------------------------
1924___________________________
1923___________________________
1922___________________ _____
1921___________________________
1920-----------------------------------------

♦For 12 m os. ended Aug. 31.
Gas Sales in  cu . f t . ;  y ear ended Aug. 311926, 5,727,257,600; gas custom ers, 

166,368.
Com m on stockholders of record  Sept. 16 1924 were en titled  to  subscribe 

p ro  r a ta  to  an  increased issue of 30,000 shares of pref. and  10,000 shares of 
common stock  in  blocks of 3 shares pref. and  1 share common for $315 per 
block, each such block to  c arry  w ith i t  option w arran ts  en titling  th e  holder 
to  subscribe  to  3 addit ional shares of com . stock a t  $100 per share  anv  tim e 
on o r before N ov . 1 1926. V. 119. p . 1286. See also V. 123, p . 1761.

Interest. Outstanding. M aturity. 
Q-F x l,140,027shs. See tex t 

6 Q-F $36,745,100 N ov  ’26 ,1 )3

ST O C K  A N D  BO ND S—  Date.
Com m on 2,000,000 shs. (no p a r ) ____
Pref$50 ,000,000 ($100) 6 % c u m ____
25-y 3 secured sk fd 6%  bonds

tl2,500.000gold($100,$500 
; $1,000 c*, and $1,000

and $5,000 r* __________ t f
Genlien& refM  5 % b d sS er “ A ’
G en lien& refM  6%  bdsS er“ B ” 1922 

Central Illinois Light Co.—
C en t 111 L t 1st & re f m tgef 1913 5-6 gA -O

1922 6 g M -N
B ankers T ru st C o.,

1922 5%
6%

8.645.000 M ay  15 1947 
New Y ork , T rustee .

2.171.000 Ju ly  1 1939
1,049,500 Ju ly  1 1972

.............. ........  , ----------------------------  -- -  9,146,000 April 1 1943
$15,000,000 ($100, $500,1B ankers T ru st C o ., New Y ork, tru stee .
$1 ,0 0 0 _________________ c* 1

6%  preferred) $10,000,000/- ---------  Q-J 5,378,100 O ct ’26, 1H
7%  preferred/ \ .................  Q -J 1,106,200 O ct ’26, 1M

Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.)—
Public U tilities Co 1st & re f 

m tge $15,000,000 ($100.
$500 & $1,000) gold__ c* tf

Southern Ind  G & E 1st lien &
ref m tge Series “ A” _______
($100, $500 & $1,000 c* &
$1,000 & $5,000 r*) g o ld ..

So In d  G & E  10-yr debentures 1924 
8o In d G & E 6 % p f$ 2 ,192,100cm 
S o ln d  G&E 6.6 % p f  $5,057,900 . . .

do do 7% pref $2,750,000 . . .  
E vansv  Gas & El L t 1st & re f ( 1902

1919 6 g J - J  2,753,200 Jan . 1 1929
B ankers T ru st C o ., New Y ork, trustee .

1922 6 g A -O  1,297,100 O ct 11947
In te res t a t  N ational C ity  B ank, New Y ork, 

tru stee .

7 J -J
6 Q-J 
6.6 Q-J
7 Q-J 
5 J-D

648,400 Jan  1 1934 
2,192,100 O ct '26, 1)3

68,500 O ct'26 $1.65
2.576.0 0 O ct '26, 1 84
1.090.000 June  1 1932

m ortgage $1,250,000 g o ld !In t. a t  C ont. & Com. T r. & Sav. B k ., C hic., 
($1 ,000)- - - - - - - - - _ - - C * _ t f  ( tru stee , or a t  F irst N a t. B k ., New Y ork

3.384.000 June  1 1933 
1,689,700 D ec. 1 1936

869,600 June  1 1944
1.500.000 O ct '26, 134
2.125.000 O ct '26, 1 34  
3.399:400 Apr 1 1943

875,500 1925-1939

Illinois Pow Co 1st M  Ser “ A ” .  1921 5%
Series “ B ” ___....................  1921 7%
Series “ C ” _________________ 1924 6%
6%  preferred $1 ,500 ,000 ...............  Q-J
7%  preferred $ 2 ,1 2 5 ,0 0 0 - -___  Q-J

HI Klee Pow Co 1st M  sk f d . .  1923 6 A-O
U tilities Coal C orp 1st M  s f  ser 1923 7 A-O
Consum ers Pow er C o________ L isted separately  fu rther below.
T he Ohio Edison C o_________ L isted separate ly  fu rther below.
T h e  Tenn E lectric Pow er Co _ .L is ted  separately fu rther below.

As of Dec. 31 1925, 29,003 option  w arran ts  were ou tstand ing  entitling  
holders to  purchase 116,012 no p a r com m on shares a t $25 per share  on or 
before N ov. 1 1926. V.123, p . 320, 2138.

Stock.— Com m on and pref. shares are  listed on the  B oston Stock Exchange. 
V. 119, p . 1629; V. 122, p . 2797.

Bonds.—T ue 25-year secured sinking fund 6% bonds da ted  M ay  15 1922 
a re  secured by  pledge o f 1,326,301 shares com . stock of th e  Consumers 
Pow er C o., 100,000 shares com. of the  C entra l Illinois L igh t C o ., 40,000 
shares com. and 16,250 shares pref. stock  of the  Illinois Paw er Co.; 300,000 
shares com. of th e  Southern Ind iana Gas & Electric Co.: 50,000 shares com. 
s tock  of T he  Ohio Edison Co. All of the  above shares are  w ithou t p a r value 
w ith  th e  exception of the  com . stock of Illinois Power Co. and  th e  com. 
stocks represen t the  en tire  ou tstanding  issues of each com pany.

Are re d . upon 30 days’ notice all or in p a r t b y  lot a t 105 & in t. on or before 
M ay  15 1927, w ith  the  call, price reduced 34 of 1% for each year thereafter. 
Sinking  fu n d  begaD Aug. 15 1922. In t .  payable  In New Y ork or Chicago. 
P enna. and C onn. 4-mill tax  and M ass, income tax  (existing a t  tim e of issue) 
refunded . V. 114, p. 2246. Listed on New York and Boston stock  ex
changes. V. 114, p . 2364; V. 115, p . 649, 1537.

Gen. lien & ref. m tge. 5s ser. “ A ” are red . a t  100, Ser. “ B ” red . a t  105. 
In t .  payab le  a t  office o f H odenpyl, H ardy & C o., N . Y . and E . W . C lark 
& C o., P h ila . T he authorized am ount of the  general lien & ref. m tge. gold 
bonds is unlim ited . Sinking fund, beginning O ct. 1 1922, payable  quarterly  
thereafte r, 34 of 1 % of the  principal am ount of Series “ A ' and ‘‘B ,” respec
tively , ou tstand ing  on such da te , for the  re tirem ent of bonds of said series.

Central Illinois Light Co. Securities.— C entral Lllinois L ight bonds are red. 
a t  105 and  accrued in te rest on 60 days’ notice. $6,945,200 bear 5% in te r
est and $2,200,800 bear 6% . Rem aining bonds are reserved for acquisi
tion  o f new p roperty , add itions, im provem ents, &c., under certa in  restric 
tion  (V. 99, p . 1132). Sinking fu n d  of 34 of 1% per annum  began April 1 
1917 of to ta l am ount of bonds of th is  issue ou tstanding  and  all underlying 
Issues for th e  purchase of these bonds (or call a t  105) or for acquisitions, 
im provem ents, &c. V. 199, p . 1132. Legal investm ent for savings banks 
in  M aine, R hode Island, New H am pshire and  V erm ont.

F o r earnings of C entra l Illinois L igh t C o., see V. 120, p . 2940; V. 121, 
p .  584, 2036, 2155; V. 122, p . 2491, 2797, 3603; V. 123, p . 579, 2132, 2137.

Southern Indiana Gas A  Electric Co. (formerly Public Utilities Co.)— Secur
ities.— $1,090,000 1st & ref. M . boDds are reserved to  re tire  a like am ount of 
underly ing  bonds; $2,492,800 are  pledged under the  1st lien & ref. m tge 
A dditional bonds may be issued in series a t  different ra te s  of interest 
n o t exceeding 6%  per ann . to  reim bures the  co. for 75% of cost of ad d ’ns 
ex t's  & c., under certain  restrictions. A general reserve fund is provided for 
under which th e  co. m ust expend or deposit in this fund in each calendar year 
an am ount equivalent to 20% of gross earnings derived from  the  railway 
properties, 15% from the  electric light and power, and 12% from the 
gas and steam  heating  properties and  of all o ther income, to  he expended 
for m aintenance, renewals, ex t's , &c.. and the  purchase and cancellation 
of bonds o f th is issue or underlying bonds. Red. a t  102 and in t. on any 
in t. d a te  to  and incl. Jan . 1 1924. and thereafter a t 101 and  in t. V. 108. 
p . 269, 379. All of th e  ou ts tand ing  1st lien & ref. m tge. g. bonds, series “A "  
734 % , were called for redem ption O ct. 1 1926 a t 104 & in t. V. 123, p . 712. 
T he 1st lien & ref. 6s ser. “ B ” are  c a ll. on any  in t. date  on 60 days’ notice a t 
105 during  th e  firs t 5 years, th e  prem ium  decreasing 1 % each 5 years 
thereafte r. A description of the  1st lien & ref. ser. “B ” 6s will be found in 
V. 116, p . 516. T he  E vansville  Gas & Elec. L ight Co. m ust call by lo t a t 
105 and  in t. $15,000 annually  from  Ju n e  1 1924 to  1932 incl.; $160,000 have 
Seen re tired . T hey  are  sub jec t to  call a t  105 and in te rest.
K Southern Indiana Gas & Electric Co.— In June  1925 this com pany changed 
its 'a u th o riz e d  capital stock  from  $5,000,000 common (par $100) and 
$5,000,000 preferred (par $100) to  500.000 shares of com m on, no pa r value 
and $10,000,000 preferred , pa r $100. V 120. p. 3316. O utstanding
300,000 common shares, $2,192,100 6% cum . pref., $2,576,000 7% and 
$68,500 6.6%  cum . pref. In  Jan . 1926 acquired the  franchises and assets 
o f E lectric L ight Co. of F t .  B ranch, In d .— V. 122, p . 483. See also V
122, p . 2043, 3607; V .J .23 , p . 583, 712, 2 1 4 1 ________gH

Earnings o f Southern Ind iana  Gas & Electric Co. for Calendar Years.
1925. 1924. 1923. 1922.

Gross earnings______________$2,671,997 $2,654,615 $2,578,764 $2,280.0
Op. exp., incl. ta x e s& m ain t- 1,612,458
Fixed c h a rg es______________ 402,464
D ividend on pref. s tock_____ 260,792
Prov . for rep lace’ts  & deprec, 207,000

Illinois Power Co.— T he 1st m tge. 5s, ser. “ A ” , are  red . a t  10734 on any 
Int. da te  upon 60 days' notice. Series “ B " 7s are  red . on any  in t. da te  
upon 60 days' notice a t  110 up  to  and incl. D ec. 1 1926, thereafte r a t  10734 
up to  and incl. D ec. 1 1931, thereafte r a t  a prem ium  of 1% for each year 
or fraction thereof of unexpired life. Ser. “ C ” on any  in t. d a te  upon 60 
days’ notice a t  105 and  in t. up  to  and  incl. June  1 1928; thereafte r a t  104 
and in t. up  to  and incl. June  1 1932; thereafter a t  103 and in t. up  to  and 
Incl. June  1 1936: thereafte r a t  102 and  in t. up  to  and  incl. Ju n e  1 1940, 
and  a t  101 and  in t. thereafte r b u t  p rio r to  a m tu rity . E arn ings, see Y. 
123, p . 2139.

Dividends Commonw. Pow. Corp.— An initial div . of $1 50 was pa id  Aug. 1 
1922 on th e  6% pref. stock  and  sam e ra te  paid regularly  q u a rte rly  since. 
On common an  in itia l dividend of $1 per share was paid M ay  1 1924. Same 
am oun t pa id  regularly  qua rte rly  to  and  incl. N ov . 1924. In  F eb . 1925 
$1 50 per share was pa id . In  M ay  and  Aug. 1925 $1 50 per share  w as pa id . 
In  N ov. 1925 on th e  new common stock 40c. quar. In  F eb . 1926 40c. In  
M ay  1926 50c. plus an ex tra  div . of 1-40 of a share  of common stock . In  
Aug. 1926. 50c.; in  N ov. 1926, 50c. V. 121, p . 1568; V. 122, p . 1761.

E A R N IN G S .— C alendar years (combined properties).
Gross Earnings—  1925. 1924. 1923. 1922.

E lectric d ep artm en t____$30,188,529 $20,206,447 $18,590,274 $15,317,923
Gas d ep artm en t_______  6,706,283 5,583,025 5,518,016 5,059,428
Railw ay d e p a r tm e n t- . -  4,746,868 l',563,226 1,647,853 1,639,018
H eating, w ater, coal and

Fixed chgs. of sub . cos., 
incl. In t., am ort, of 
deb t, discount & divs.
on preferred s tock___

In t. charges— C om 'w ’th
Power C orp_________

Annual div. requirem ents
on preferred s tock____

Provision for replace
m ents & depreciation .

2,533,184 4,175,011 4,364,621 3,503,748

$44,174,864 $31,527,709 $30,120,764 $25,520,116
24,922.566 18,653,230 18,251,549 15,424.572

$19,252,298 $12,874,479 $11,869,214 $10,095,544

10,459,990 6,114,848 5,233,647 5.000,876

652,759 889,002 1,042,642 1,072,070

' 2,189,557 1,512,192 1,440,000 1,440.000

3,112,903 2,128,470 1,840,972 1,809,226

$2,837,089 $2,229,967 $2,311,953 $773,372
Latest Earnings.— For 12 m os. end. Sept. 30 (after giving effect for th e  

fu ll 2-year period to  acquisition of Tennessee E lectric Power C o.):
1926. 1925. a

Gross earnings___________________________________ $48,164,950 $42,267,752
O perating expenses, incl. m ain tenance and  ta x e s . .  26,049,941 23,996,471
*Fixed charges___________________________________ 11,981,044 10,769,494
Preferred dividends______________________________  2,191,495 2,189,682
R etirem ent reserve______________________________  3,319,039 3,047,631

B alance------------------------------------------------------------- $4,623,431 $2,264,474
* Includes in terest, am ort, of deb t d iscount and  earnings accruing on

stocks of subsidiary com panies.
O F F IC E R S .— Pres., George E . H ardy ; V .-P ., B . C . C obb, Jacob 

H ekm a and A. L . Loomis; Sec., G . H . Bourne: T reas ., George Sprague J r .;  
Com p., H . G . Kessler. New Y ork office, 14 W all S t.—-V. 121, p . 74, 457, 
1100. 1568, 1788, 2037, 2636, 3130; V. 122, p . 609, 1761, 2328, 2797, 3604; 
V . 123, p . 205, 320, 453, 980, 1250, 1632, 1761, 2138.

(a) CONSUM ERS’ POWER CO.
All the  common stock  is owned by  Com m onw ealth Power C orp .
O R G A N IZA 'i IO N .— Incorp . in M aine in 1910, and in N ov. 1914 m erged 

the following 11 com panies (previously controlled by  stock  ownership): 
Commonw. Pow er C o ., G rand  R apids. M uskegon Pow er C o .. G rand Rapids 
Edison C o ., F lin t E lec . C o ., Saginaw Pow er C o ., Bay C ity  Pow er C o ., 
Pontiac Pow er C o ., C onsum ers’ Pow er Co. (M ich.), Econom y Pow er C o ., 
Au Sable E lectric  C o. and  C en tra l Pow er C o. This m erger m ade the  
C onsum ers’ Power C o. (of M aine) an  operating  com pany instead  of a 
holding com pany and  on Ju ly  20 1915 i t  was g ran ted  a  certificate  of au th o rity  
to do business in M ichigan. V. 99, p . 1528, 1597; V . 101, p . 369. In  
Jan u ary  1916 acquired  the  Cadillac W ater & L t. Co. and  th e  electric 
property  of th e  M anistee Power & L t. C o. E arly  in  1923 acqu ired  the  
stock of th e  T hornapp le  Gas & Elec. C o., and is reported to  have purchased 
also the  p roperty  of the  C en tra l M ichigan L t. & Power Co and th e  C itizens 
Electric Co. of B attle  C reek. In  Jan . 1920 the  M ichigan L igh t C o. was 
m erged. V. 110, D. 261. In  Jan . 1925 purchased th e  p roperty  of the  
Lansing Fuel & Gas Co. T he com pany serves m ore th an  195 com m unities 
and over 345,000 electric and  gas custom ers. V. 120. p .  3185.

A cquired in  Ju ly  1925 the  p roperty  of the  C itizens L ight Co. and  the  
Spencer E lectric L igh t & Power Co., both of Belding, M ich. V. 121, p . 584. 
Also acquired in  1925 and  consolidated the  gas and  electric ligh t p lan ts  a t  
Ion ia , M ich. V. 121, p . 2519. As of Dec. 1 1925 acquired th e  New G rand 
Ledge G as Co. of G rand Ledge, M ich., where the  generating p la n t was 
to  be discontinued by  Consum ers' Pow er Co. V. 121, p . 3130. In  Aug. 
1926 M ichigan P. U . Commission authorized th e  co. to  acquire th e  Southern 
M ichigan L ight & Power Co. V. 123, p . 841. To bu ild  4,000,000 cu. f t .  
gas p lan t a t  F lin t, M ich. V. 123, p . 1996.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
Owns and  operates electric light and  power p roperties in  G rand  R apids, 
K alam azoo, Jackson, F lin t, Saginaw, B ay  C ity , P on tiac , Lansing, B attle  
C reek, M uskegon, C adillac, Owosso, M anistee , M arshall, A lbion, C har
lo tte , G rand Ledge, Allegan, Ion ia , and  a  num ber of in te rm ed ia te  cities 
and  tow ns. H ydro-electric p lan ts  have abou t 143,220 h .p . and  steam  
p lan ts  abou t 174,850 h .p . capacity . T o ta l generating capacity  abou t 
318,070 h .p .

T he stockholders voted  on O ct. 24 1924 to  change th e  common stock  
from $100 p a r to  shares of no par value and  to  issue 7 shares of no p a r com . 
in exchange for each share  of $100 par value. T he  au th . am ount of pref. 
was increased from  $30,000,000 to  $50,000,000. For fu rther details see 
V. 119, p. 2069. In  Sept. 1926 M ichigan P . U . Commission authorized  co. 
to  issue $2,000,000 6% pref. stock . V. 123, p . 1502.

STO CK  A N D  BO ND S—  Date. Interest.
Common 2 ,000,000shs (no p a r ) ____ ________
Pref $75,000,000 ($100) 6 % c u m ____ 6 Q-J
Pref 6.6%  cum ula tive________ _____  6.6%
Preferred stock 7 % c u m u la tiv e ____ 7 %
1st lien and  re f M  $35,000,-f 1911 5 g J -J

Outstanding. M aturity
. 1,326.301 s h s ...............—

23,226,600 J a n  ’2 7 .1 H  
21.0)6 .900 O ct’2 6 $1.65 

3.210 800 J a n  ’27, 1% 
22,254,000 Jan  1 1936

000 gold ($1,000)_____c * tf j ln t .  a t  H arris  T r . & Sav. B k ., Chicago,
( tru s tee , o r H arris, Forbes & C o ., N . Y . 

1st lien & unify  m tge Ser “ C " (f  1922 5 g M -N  16.872,700 N ov 1 1952
$100, $500 & fl.OOOc *:{N ational C ity  B ank , N . Y ., tru s tee .
$1,000, $5,000 & $10,000 r*
g o l d - . _____ _____ _____ t f (
Series “ D ” ________________ 1924

M ich L ight 1st & re f M  goldf 1916

B a la n c e _________________  $189,283
Latest Earnings .— For 12 mos. ended 

1926.
Gross earnings______________$2,820,681
Op. exp., incl. taxes & m a in t. 1,654,660
Fixed charges....................  399,756
D iv . on pref. s tock_________  293,251
Prov . for replace’ts  & deprec. 211,298

1 630.064 1,626,932 1,494,183
438,500 433,418 378,992
217,537 188.803 164,297
207.000 200,000 200.000

$161,484 $129,611 $42,566
Aug. 31:

1925. 1924. 1923.
$2,632,035 $2,644,369 $2,497,688

1,598,715 1,666,419 1,608,485
416,631 438,690 411,516
247,196 207,349 179,061
207,000 204,667 200,000

B a la n c e ___________ _____  $261,716 $162,493 $127,244 $99,626
F or 12 mos. ended Sept. 30 1926, see V. 123, p . 2132.

514 g M -N  8,232.300 M ay  1 1954
5 M -S 2,512,000 M ar 1 1946 

($1,000. $500 and $100)_c*lUnion T ru st C o ., D e tro it, tru s tee .
Jackson Gas Co m tge $350,-/ 1897 5 A-O 340.000 April 1 1937

000 gold ($1,000)----- c * n tf  (Illinois T ru st & Sav. B ank , Chicago, tru s tee
Pontiac L ight Co consol m tg e / 1902 5 J - J  174.000 Jan  11927

$230,000 g ($1,000)__ c * tf ( In t .  a t  M ich T ru st C o ., G rd . R ap ., tru stee
G rd R ap-M usk Pow 1st M / 1906 5 M -S 337,000 M ar 1 1931

$7,500,000 go ld_______ t f  ( In t .  a t  1st T r.& S .B ., C h ic .,o r 1st N .B ..N  .Y.
Lansing Fuel & Gas Co 1st ref

& ext. bonds______________________  5 258,000 O ct 1 1927
Ionia Gas Co. 1st M _________ _____  6)4 96.000 June  1 1944

Stock.— Pref. s tock  is redeem able a t  105 and  accrued d ividends. All 
classes ran k  equally  as to  assets and priority  of d ivs. In  Jan . 1925 $5,000,- 
000 6.6%  cum . pref. stock  was offered by  B onbright & C o ., In c ., and 
H odenpyl, H ardy & Co. a t  100 & div. V. 120, p. 328.

Bonds.— Of 1st lien & ref. bonds, $1,586,000 are reserved to  re tire  under
lying bonds. In  addition  to  th e  am ount reported as ou tstand ing  $11,160,- 
000 are pledged under the  1st lien & unifying bonds. Subject to  call any 
in t. day  a t  105 and  in t. Sink, fund of 1% p . a . of bonds ou tstand ing  
began Jan . 1 1915. V. 92, p . 465, 526, 1458. U p to  A pr. 1 1926 no bonds 
were held in  sinking fund.

T he 1st lien & unifying bonds are secured by  pledge of $11,160,000 1st 
lien & ref. m tge. bonds and $2,512,500 M ichigan L ight Co. 1st & ref. m tge. 
bonds, as well as all the  bonds and stocks of the  T hornapp le  Gas & Elec. 
Co. Ser. “ C "  1st lien & unif. m tge. 5s are red . all or in p a rt on any  in t. 
date  on 30 days’ notice a t  105 on or before N ov. 1 1932: a t  104 thereafter 
to and incl. N ov. 1 1937; a t  103 thereafter to and Incl. N ov. 1 1942; a t  102 
thereafter to  and  incl. N ov. 1 1947, and a t  101 thereafter prior to m a tu rity . 
Sinking fu n d  of no t less than  1 % of all underlying and 1st lien & unifying 
bonds ou tstand ing  began M ay 1 1923. $808,800 retired  by sinking fund
up to Apr. 1 1926. Ser. “ D ” 5)3s are  red . all or in  p a r t  on any  in t. da te
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on 30 days’ notice during the  firs t 10 years a t 105 and thereafte r a t  prices 
decreasing 1% every 5 years. V. 118, p. 1778. P enna. and C onn. 4-mills 
tax  refundable. T ax  exem pt in M ichigan. V. 115, p. 1842; V . 118. 
p . 1778. L isted on N . Y . Stock Exchange. V. 115, p . 2051.

In  addition  to  th e  am ount of M ich. L ight 1st & ref. m tge. bonds reported  j 
as ou tstanding , $2,512,500 are  pledged under the 1st lien & unifying bonds. ; 
Redeem able a t 105 and in te rest on any  in terest da te  on 30 days’ notice; . 
tax-exem pt in M ichigan. V. 102, p. 613, 890 Jackson bonds a re  red . at 
110 & in t. P on tiac  L ight Co. 5s are red . a t 105 & in t. I n t .  on Jackson . 
Gas Co. bonds is payable a t  Hodenpyl, H ardy  & C o., New Y ork . s

All issues of Consum ers Power Co. bonds are legal for savings banks in 
M aine, Rhode Island, New H am pshire and V erm ont.

Dividends on p referred  have been paid regularly  since organization .
E A R N IN G S .— For calendar years:

1925. 1924. 1923.
Gross earnings_______________________$20,684,973 $18,328,151 $16,877,422
Oper. exp., incl. taxes & m aintenance 11,137,858 9,611,030 9,108,073
Fixed charges_______________________  2,485,548 2,605,394 2,237,631

N e t available for dividends, re 
placem ents and  depreciation____$7,061,567

Prov . for replacem ent and  deprec___  1,392,328
Preferred dividends_________________  2,423,349
Com m on dividends_________________  3,061,437

56,111,727 $5,531,718 
1,320,000 1,116,000
1,532,705 1,172,558
2,931,242 2,613,268

Balance, surp lus_________________  $184,453 $327,780 $629,892
Latest Earnings.— For 12 m onths ended Sept. 30:

1926. 1925. 1924.
Gross earnings______________________ $23,330,227 $19,609,525 $18,307,277
Oper. exp., incl. taxes & m a in t_____  12,088,540 10,605,212 9,723,493
Fixed charges_______________________ 2,642,224 2,491,762 2,493,302
D ividend preferred s tock____________ 2,801,437 2,183,893 1,431,897
Provision for re tirem ent reserve_____  1,506,000 1,338,328 1,269,000

B alance__________________________$4,292,026 $2,990,330 $3,389,585
O F F IC E R S .—-Pres., B. C . Cobb, New York; V .-P., E . W . C lark, Phila. 

V .-Ps., Geo. E . H ardy , T . A. Kenney, W . H . B arthold , N . Y . C : C. W; 
T ippy , W . W . T efft, D . E . K arn , Jackson; T reas., C . E . Rowe, Jackson; 
Sec., R obt. D avey, Jackson; C om pt., H . G . Kessler.— V. 121, p . 584, 1100, 
1347, 2037, 2519, 3130; V. 122, p . 2328, 3203, 3604; V. 123, p . 454, 580, 
841, 1502, 1996, 2138.

(b) OHIO EDISO N CO. (THE)
All th e  common stock  is owned by  the  Com m onw ealth Power Corp.
O R G A N IZA TIO N .— Incorp . in Ohio in M arch 1924. and  as of A pril 1 

1924 consolidated w ith the  Springfield (Ohio) L t.,  H eat & Pow Co. Fran
chises extend beyond m a tu rity  of bonds.

In  D ec. 1924 th e  co. was au th . by the  Ohio P . U. Com m , to  issue $250,000 
6.6%  pref. stock and $400,000 6%  1st & ref. m tge. Ser. “ A " bonds due in 
1948 a t  no t less th an  8734% . V. 119. p . 2763. In  August 1925 the  co. 
applied to  Ohio P . U. Commission for authorization  to  issue $400,000 
6, 6% pref. stock and 2,500 shares no p a r common stock . V. 121, p . 979. 
In  Sept. 1925 the  co. offered $400,000 6.6%  pref. stock to  the  stockholders 
a t  par and divs. a t  th e  ra tio  of one share for each 15 shares held. V. 
121, p . 1570.

In  Dec. 1925 was authorized by  Ohio P. U. Commission to  acquire the 
properties of the  Indian  Lake L ight & Power Co. of Russell’s P o in t, Ohio, 
and  to issue $40,500 preferred stock. V. 121, p . 2876.

Date. Interest. M aturity.

6%
6 .6%
7%
5 A-O

STO CK  A N D  BONDS—
Com  stk  75,000 sh (no p a r)______
P ref 6% cum $4,000,000 ($ 1 0 0 )____
Preferred 6.6%  cum ul_______ _____
P ref 7% cum $1,725,700 ($ 1 0 0 ___
Spring L t H & P gen & re f M ( 1913 

$5,000,000 ($1,000). Red '  
a t  105 and in te re s t- -C*ntf [

Springfield Light H eat & PowJ 1909
first mortgage____________ tf  1

Ohio Edison Co 1st & re f M__ 1923 6%
x All owned by C om m onw ealth Power Corp.
Bonds.— Sufficient gen. and ref. bonds are  reserved to  re tire  a t  o r before 

m a tu rity  the  outstanding  1st M . bonds. R em ainder for extensions, en
largem ents and additions a t  85% of cost w ith certa in  restric tions. See 
V. 102. p. 1352. $356,000 1st m tge. bonds in sinking fu n d .— V. 118, p .
1922, 2530, 2763

Outstanding.
. $1,250,000 __________

355.500 D e c ’26 $1.50 
1,190,300 Dec 26 $1.65 

490,300 D e c '26 $1.75
, ___  _ 1,307,000 April 1 1933

R ed ■)In t.  a t  N . Y . and  London. M ichigan T ru st 
C o ., G rand  R apids, tru s tee .

5 F-A 394,000 Feb 1 1929

xlOO.OOO 1948

E A R N IN G S .— C alendar years:
1925. 1924.

Gross earnings_______________________ $1,564,958 $1,478,103
Operating expenses_________________  777,737 746,510
T axes............................    169.894 143,753
Provision for re tirem ents___________  123,oOo 123,000
In t.  on fund , deb t and o ther fixed chgs 111,782 114,533
Dividends on preferred s tock_______  78,551 72,371

1923.
$1,289,267

662,890 
101 ,962
108,000 
126,053 
51,056

Balance, surp lus_________________  $303,994 $277,937, $239,307
Latest Earnings.—-For 12 m onths ended Sept. 30:

1926. 1925. 1924. 1923.
Gross earn ings__________ $1,766,672 $1,503,059 $1,532,988 $1,193,021
Oper. exp ., incl. taxes &

m ain tenance_________ 1,023,269 919,221 926,176 737,979
Fixed charges__________ 82,526 111,997 139,874 98,233
D iv. preferred s tock___  116,590 76,869 71,325 47,468
Prov . for re tirem ’t  res_- 123,000 123,000 119,250 108,000

B alance_____________  $421,287 $271,973 $276,362 $201,341
P res ., B . C . C obb, New York; V.-&. & Gen. M gr., C . I .  W eaver, Spring- 

field, Ohio; V .-P ., W . H . B artho ld , New York; Sec., G . J .  K lenk, Spring- 
field, Ohio; C om p., H . G . Kessler, New Y ork. General office, Springfield, 
Ohio.—V. 122, p . 2330; V. 123, p . 582, 2140.

DETROIT UNITED RY.
Receivership.— On M arch 10 1925 Security T ru st C o., D e tro it and 

Joseph W . Sim ard were appoin ted  receivers for the  co., on pe tition  of 
Yellow Coach M fg. Co. V. 120, p . 1325. In  Aug. 1925 President Willis 
C . D unbar of th e  Phila. R apid T ran . C o. was nam ed receiver to  succeed 
J .  W . Sim ard, who had  resigned. V. 121, p . 1100. See, for ab strac t of 
le tte r to  stockholders by J .  W . Sinard, explaining th e  reasons for his resigna
tion as receiver, V. 121, p . 2519.

Receiver for Subsidiary.— In  O ct. 1925 the H ighw ay M otor Bus C o ., a 
subsidiary of the  com pany, was placed under receivership. T he receivers 
are the  same as for D etro it U nited R y . All o ther subsidiaries were to  be 
placed under the  same receivers. V. 121, p . 1788.

T he People's M otor Coach C o., a subsidiary, acquired through its  re
ceivers, the  S tar M otor Coach Line, operating 24 coaches. ' V. 121, p . 1788.

Sale o f City Lines.— For particu lars  regarding sale of th e  com pany’s city 
lines to  the  c ity  of D etro it see “E lec tric  R ailw ay” Supplem ent of April 26 
1924, and V. 114, p . 1178, 1764; V. 116, p . 610; V. 117, p . 2889, C om pare 
V. 114, p. 854, 947.

O RG A N IZA TIO N .— Incorp . In M ichigan D ec. 31 1900 and  took over 
franchises and properties o f-the  D etro it C itizens’ S tree t R y ., th e  D etro it 
E lectric  R y ., the  D etro it F o rt W ayne & Belle Isle and  th e  D e tro it Suburban. 
V. 72, p . 44, 183.

L a te r absorbed by  purchase th e  D e tro it & N orthw estern  R y ., which is 
know n as the  Orchard Lake division, th e  D etro it & Pon tiac  R y ., known 
as the  Pon tiac  division, th e  W yandotte  & D etro it R iver R y ., known as the 
W yandotte  division, and th e  D etro it & Flin t, form erly the  D etro it Roches
te r  Romeo & Lake Orion R t.,  and known as the  F lin t division.

Owns entire  capital stock of th e  D e tro it & P o r t H uron Shore Line (Rapid 
Railw ay System); D e tro it M onroe & Toledo Short Line R y. (acquired in 
Feb. 1906) and the  D e tro it Jackson & Chicago R y . T he last-nam ed is a re
organization of th e  D etro it Y psilanti A nn A rbor & Jackson R y ., the  Jack- 
son A nn A rbor & D etro it R y. and th e  D e tro it P lym outh  & N orthville  R y., 
which were acquired in Jan . 1907. Also owns th e  entire  cap ital stock of 
th e  D e tro it A lm ont & N orthern  R R ., which it  leases for 50 years from  1915, 
and guarantees and assumes its  bonds as a direct obligation by endorsem ent.

In  Aug. 1901 purchased 180 shares (all) of the  stock of th e  C ity  Elsfctric 
R y . and  the  People’s E lectric light p lan t of W indsor, O nt.

In  1922 disposed of its c ity  lines in  D etro it (see above).
F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  O F B U S IN E S S .— 

pera tes an  electric  in te ru rb an  and  s tre e t ra ilroad . T he in te ru rban  rail- '

road  lines connect th e  c ity  of D e tro it w ith Toledo, Ohio, and  w ith  F lin t, 
Ann A rbor, Jackson and  P o rt H uron and  o the r im portan t cities in M ichigan. 
H as agreem ent w ith C onsum ers’ Power Co. and  D etro it Edison Co. for the  
purchase of all power. .  . „ „  _  . ..

On Dec. 31 1924 operated  613.8976 miles of tra c k  as follows: D e tro it 
U nited , including W yandotte  & D e tro it R iver R y ., D e tro it & N orthw estern , 
D e tro it & P ontiac , D e tro it & F lin t, D e tro it A lm ont & N o rth e rn  R  R ., 
H ighland P a rk  & Royal Oak R R ., 268.5303 miles; D e tro it & P o r t H uron  
Shore Line, 148.2944 miles; D e tro it M onroe & Toledo Short Line, 85.2054 
miles: D etro it Jackson & Chicago R y ., 111.8675 miles. Rails, 77. 85 an a  
98-lb. steel. Does an express service. H as 453 passenger cars. 101 freight 
cars, 169 express cars, 105 work cars. 3 locom otives, 29 snow plows, 1,865' 
m otors and 1,716 trucks. T here  are 3 power houses, w ith  a combined1 
capacity  of 13,250 k .w ., and  14 substa tions.

Decision.— For decision affecting allocation of bonds see V. 118, p . 1519-.
Bus Service to Supplement Interurban Lines Proposed'.—See V . 115, p . 7591. 

D e tro it U nited Railw ays T rucking  Co. organized. V. 119, p . 578. Com
pare  V. 117, p. 85. See also V. 119, p . 2063, 2760.

Valuation.— See V. 115, p . 1837: V. 117, p . 85; V. 118. p . 201, 3196.
Financial Reorganization.— Shareholders did no t support a p lan of reor=- 

ganization as described in detail in V. 120, p . 3186; V. 1 2 1 p. 74. Fore
closure under the  m ortgages securing th e  defaulted bond issues (see the  
enum eration in V. 121, p . 705) was in Ju ly  1925 expected to  be begun soon. 
V. 121, p . 329. 705, 1347.

Default on Interest.— In  Aug. 1925 the  default in in terest due Aug. 1 1925 
on the  following issues of the  system  was announced:

D etro it U nited Ry. 2-year 6% 1st m tge. coll, tru s t notes.
D etro it A lmont & N orth . R R . 1st m tge. 6% bonds.
D etro it Y psilanti Ann Arbor & Jackson R y. 1st consol, m tge. 5% bonds.
D etro it Jackson & Chicago R y . 1st cons. m tge. 5% bonds. V. 121,p . 705.
In  Sept. 1925 the  following pro tective com m ittee was formed for the  above 

Issues aud the  D etro it M onroe & Toledo Short Line R y. 5s, due 1933, and 
the  D etro it & P o rt H uron Shore Line R y . 5s due 1950:

Protective Committee.— H enry I I .  Sanger, Charles R . D unn , F ran k  D . 
Nicoll, Seabourn R . Livingstone, W illiam G . Lerchen; Sec., Charles R . 
D unn, P . O. box 1292, D etro it, M ich.

On Sept. 11 1925 Judge Charles C . Simons authorized the  issuance of 
$500,000 6% receivers’ certificates, issuance of m ore certificates in the  fu tu re  
not to  exceed $1,800,000.

T he com pany also took steps to  bring  various subsidiary companies in to  
a recognized receivership of the D . U . R . so as to  enable debtors of th e  
sub. cos. to  bring their claims directly  to  th e  D . U . R . V. 121, p . 1460.

Committee for  6% 1st mtge. coll, trust s. f .  bonds (July 1 1925 coupon de
faulted).-—C hairm an, Theodore G . Smith; W . A. D urs t, H enry  Salom on, 
Julius H . H iass , R . W . M artin , K arl TI. B ehr, Sec., C . E . Sigler; Asst, 
Sec., C en tra l U nion T ru st C o ., N . Y . C ity; Counsel, L arkin , R athbone & 
P erry , N . Y. C ity . V. 121, p . 2156, 2637. B y order of th e  U . S. D istrict 
C ourt for the  E aste rn  D istric t of M ichigan, Southern D ivision receivers 
were ordered to  pay  holders on and  a fte r Aug. 2 1926 1834 % of th e  principal 
am ount of the  bonds to  be deem ed and  tak en  as on account of the  principal 
thereof as of Aug. 1 1926. F u rth e r details are  given in V. 123, p . 454.

Fare Increases.— See Y. 121, p . 1568 and  1676. Bus fare increases, see 
V. 121, p . 2037, 2519.

Line Abandoned.— In Sept. 1925 Judge Simons in the  U . S. D istric t C ourt 
granted  the  application of the  receivers to  abandon approxim ately 10 m iles 
of track  between Y psilanti and Saline. V. 121, p . 1568, 1908.

Interurban Fares.— E ffective  Jan . 10 1924, the  M ich. P . U . Com m . au th . 
the  com pany to  increase th e  ra te  o f fare on its  in te ru rban  lines approxim ately 
25% . V. 118, p .2 0 1 . C om pare V. 117, p . 2323. See also V. 118, p . 906. 
V. 119, p. 2645. T he M ichigan P . U . Commission in June 1925 gran ted  th e  
receivers an increase in fares on all in te ru rban  lines to  3c. per mile. V. 120, 
p. 3186; V. 121, p . 74. T he co. advanced its basic ra te  to  2 34c. only. See 
V. 121, p . 457.

In  M ay 1925 receivers engaged the  A. L . D rum  C o., consulting engineers, 
to  assist in the  m anagem ent o f th e  road . V. 120, p. 2548, 3186.

STO CK  A ND B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $15,375,000 ($100)__________  Q-M $15,375,000 See tex t.
1st consol m tge $25,000,000 f 1902 434 g J - J  x ll,0 0 0 ,0 0 0  Jan . 1 1932

gold ($1,000)_______ c * cp t]G u a ran ty  T ru st C o., N . Y ., T rustee . In t .
I a t  Agency B ank of M ontreal.

1st M &  coll t r s k f d  $10 ,000 ,-f 1924 6 g J - J  7,775,000 Ju ly  11929
000 ($1,000) gold___ c * .tf ] In t .  a t  C en tra l Union T ru st C o., N . Y ., tru s .

Gen equip tru s t  ctfs Ser “ A ” J 1924 6 M -N  1,000,000 See tex t
$1,000,000 ($1,000)_____c* \U nion  T r. Co. and  W ilbur M . Baldwin,

[ C levelan , tru s tee s .
x Allocated to the “City System” and are to be paid out o f the proceeds of 

’he sale o f same to the City of Detroit. V. 116, p . 610.
Stock listed on th e  N . Y., M on treal, D e tro it and  Cleve. Stock Exchanges. 
Bonds.—Of the $25,000,000 firs t consolidated m ortgage bonds authorized, 

$7,005,000 are reserved to  re tire  underly ing  liens and  $2,191,000 are  de
posited as collateral for loans. Callable a t  105 and  in te rest on any  in te rest 
d a te  on 60 days’ notice. See V. 73, p . 1111; V. 103, p . 320. L isted on 
New Y ork Stock Exchange.

F irst m tge. and coll, tru s t  sinking fund 5-year 6s are  callable, all, or in 
p a rt, only for sinking fu n d  on any  in te res t d a te  on 30 d ay s’ notice a t  103 and 
In terest, to  and including Ju ly  1 1926, and the rea fte r a t  34 of 1% less for 
each 6 m onths elapsed to  m a tu rity . M ortgage provides for an  annual 
sinking fu n d  of $1,500,000 for th e  firs t 3 years of th e  life of th e  issue and of 
$500,000 for the  rem aining 2 years, payable  sem i-annually to  be applied to 
purchase of bonds a t  or below call price or if n o t so obtainable  to  the  redem p
tion of bonds a t the  call price. To m eet in p a r t  these sinking fund paym ents 
the  com pany will deposit w ith th e  tru s tee  $3,000,000 D etro it U nited R y. 
first consol 434s, due 1932, or underlying bonds on th e  c ity  lines. These 
bonds are deliverable $500,000 sem i-annually to  th e  C ity  of D etro it, against 
which the  city  has agreed under th e  co n trac t of M ar. 10 1922 to  pay $500,000 
cash sem i-annually tow ard  th e  deferred purchase price of th e  lines w ithin 
the  C ity  of D etro it. These paym ents by  th e  c ity  assure th e  provision of 
over half of the  to ta l cash requirem ents for th e  sinking fund . In te res t pay
able w ithou t deduction for M ichigan taxes. P resent Pennsylvania 4-milJ 
tax  and present C onnecticu t and M ary land  S ta te  property  taxes refunded . 
$9,000,000 were sold in June  1924 by D illon, R ead & C o., a t  99 and in te re s t, 
to  yield over 6.20% . V. 118, p . 3196; V. 119, p . 942. For default of in t . ,  
p ro tective  com m ittee and  p a rtia l paym ent to  bondholders, see above in th is 
sta tem en t.

T he general equipm ent tru s t  certificates Series “A ” are due in equal semi
annual installm ents in annual am ounts of $140,000 for first 5 years and  
$50,000 for rem aining 5 years. Redeem able as a whole only upon 30 days’ 
notice a t  10234 and divs. Principal and  dividends payable in Chicago, 
D etro it and  Cleveland. $1,000,000 were offered in N ov. 1924 by  W atling 
Lerchen & C o., D etro it, and  U nion T ru st C o., Cleveland, a t  prices to  yield 
from 5% to  6% , according to  m a tu rity . V. 119, p . 2528, 2548, 3186; 
V. 121, p . 74, 197, 329, 457, 705, 1100, 1347, 1788, 1908.

E A R N IN G S .— C onsolidated earnings 6 m onths ended June  30:
*1925. 1924.

G ro ss ...................................................  $3,587,005 $4,368,194
N et after expenses______________________________  562,269 586,970
Total income------------------------------------------------------  915,926 1,006,289
Surplus after taxes and charges__________________  47,590 235,176

* O perated Jan . 1 to  M ar. 10 by  com pany and M ar. 10 to  Ju n e  30 by  
receivers.— V. 121, p . 1908, 2037, 2156, 2519, 2637; V. 123, p . 454.

DETROIT ELECTRIC.
Date. Interest. Outstanding. M aturity. 

D etro it R y  1st M  g ($1,000) f 1895 5 g J-D  x$l,250,000 1923-1924
on 56.34 m iles-----------c*&r [In te res t a t  C leveland T r . C o ., T rustee .
x Allocated to the “City System” and are to be paid out o f the proceeds o f 

the sale o f same to the City o f Detroit. V. 116, p . 610.
Bonds.— F irst m ortgage bonds of th e  D e tro it R y . num bered 1 to  600 ma

tu re  in  order of num bers a t  $50,000 per annum , beginning D ec. 1 1912; 
num bers 601 and above m a tu re  Dec. 1 1924; $550,000 have been re tired , 
$3,000 are held in treasu ry  and  $194,000 deposited  as co llateral to  loans

DETROIT FO RT W AYNE & BELLE ISLE.
Date. Interest. Outstanding. M a turity , 

1st m tge gold $1,200,000( 1898 5 g A-O x$1,200,000 April 1 1927
($1,000)-------------------- c*& rlN ew  Y ork T ru s t C o., T rustee . Subject to

[ call a t  105 and  in t. on 60 days’ notice. 
Agents, B ank of M ontreal, New Y ork ,
x Allocated to the “City System”  and are to be paid out of the proceeds of ths 

■ale of same to the City of Detroit. V.116, p . 610. $118,000 are deposited as  
collateral to loans.
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DETROIT & NORTHW ESTERN RAILWAY.
Vale. Interest. Outstanding M aturity.

1st m tge, *1.000,000. gold/ 1901 7%  g M -N  $855,000 Jan . 1 1932
(*100. *1,000)_________ c* \In te re s t a t  Union T ru st C o., D etro it, T ru st.
Bonds.— Are g u a r., p . & i . ,  by  D e tro it U nited R y. by  endorsem ent. 

See V. 73, p . 494. W ere taken  up  a t  m a tu rity  (M ay 1 1921), b u t are 
pledged as extended bonds w ith  lien unim paired under the  D e tro it U nited  
R y . 1st m tge. coll. 8%  bonds. See Y. 113, p . 532; V. 121, p . 2307.

D ETRO IT & PONTIAC RAILW AY.
Date. Interest. Outstanding. M aturity.

1st con m tge gold ($1,000)/ 1901 4%  g J-D  $600,000 June  1 1926
$1,100,000___________c * & r\In t. a t  W ashington T r. C o ., N . Y  ., T rustee .
Bonds.— $500,000 consolidated m tge. 414%  bonds were reserved to  re tire  

like am ount o f 1st m tge. bonds; th e  la tte r  were paid off a t  m a tu rity  Feb. 1
1922. $3,000 are held In treasu ry  and  $14,000 deposited as collateral to
loans. Bonds are  subject to  call a t  105 and interest on 60 days’ notice after 
Ju n e  1 1911. Principal and  in terest o f b o th  issues guaranteed  by  D etro it 
U nited  by  endorsem ent.

DETRO IT & FLIN T RAILW AY.
T h e  D e tro it & F lin t R y . was organized to  acquire th e  D e tro it R ochester 

Rom eo & Lake Orion, together w ith th e  N or. D et. Elec. R y . and  th e  D et. 
U tica  & Romeo R y . T he consol. M . is a 1st lien on these last two prop ’ties.

Date. Interest. Outstanding. M aturity. 
D e tro it & F lin t 1st consol M J 1901 5 g F-A $1,400,000 Jan . 1 1932

g $3,000,000 ($1,000)__ c * \ ln t .  a t  T r . Co. of America, N . Y ., T rustee .
D  R R & L O R y 1st m tg e f 1901 7 g J-D  $1,095,000 See tex t,

sinking fund , gold ($1,000)1 In t .  a t  C on t. & Comm. T r . & Sav. B ank, 
$1,500,000; unissued bonds Chicago, T rustee; also G u aran ty  T ru st Co. 
have been canceled_____c* [ N ew  Y ork.
Bonds.— B otn the  D e tro it & F lin t consol, m tge. 5s and  th e  D . R . R . &

L . O. R y . 1st m tge. 5s are guaran teed  by  th e  D etro it U nited  R y .; see form 
of gu a ran ty  in  V. 76, p . 1300; as “ additional collateral secu rity "  on the 
F lin t bonds 1st consol. 4 Yi % bonds of the  D etro it U nited  are deposited, 
$ for $, w ith the  G u aran ty  T ru st Co. of N . Y ., and would be available in 
th e  even t of defau lt on th e  D e tro it & F lin t bonds. T he D . & F . cons. 5s 
m atu red  Aug. 1 1921, while tn e  D . R . R . & L. O. R y. 1st M . 5s fell due 
June  1 1920. B oth  these issues were taken  up a t  m a tu rity , b u t are  pledged 
as extended bonds w ith  liens unim paired  under th e  D e tro it U nited  R y . 1st
M . coll. 8%  bonds. See V. 113, p . 532.

E A R N IN G S .— For calendar years:
D etro it U n ited  R y., R apid Ry. S ys ., D etro it Monroe & T oled o  Sh ort 

L ine Ry. and  D etro it Jack son  & C hicago.
a l9 2 4 .

R evenue passengers____ 49,354,117
T ransfer passengers____ 3,382,125
Gross earn ings__________ $8,360,036
O perating  expenses_____ 7,275,797

N e t earns, from  o p e r. $1,084,239 
In c . from  o ther sources. $692,924
In c . from  all sources____ 1,777.163
In te re s t and  taxes______ b l . 625.779
D iv id en d s____________ (3% )460,750
D eprec 'n  charged off__  ______
Reserve for taxes______  ______
Reserve for contingencies ______

T o ta l deductions____ $2,086,529
Surplus incom e_____ def$309,367

a l9 2 3 . a l9 2 2 . 1921.
53,671,114 146,059,466 336,579,071 

3,895.242 35,410,287 103,760,082 
$8,863,600 $13,184,771 $23,329,068 

7,243,271 10,098,489 19,428,779

$1,620,329 $3,086,282 $3,900,289
$873,583 $1,064,574 $716,224

2,493,911 4,150,856 4,616,513
b l  ,630,265 2,222.981 3,351,068
(6)921,356(1^)230,276 (2)300,000

126', 188 150.000
250,000 250,000

$2,551,621 $2,829,445 $4,051,068
def$57.710 $1,321,411 $565,445

a T he D e tro it C ity  Lines were sold to  th e  c ity  M ay  14 1922 and  the  
resu lts  a re  exclusive of th e  C ity  Lines a fte r th a t  date .

b After deducting  $702,710 in 1924 and $732,787 in 1923, being propor
tion  of in t. received w ith  respect to  balance owing by  C ity  of D etro it, 
cred ited  upon th e  books of the  com pany to  in te res t on funded  d eb t.

D ividends.— F irs t d ividend of 1% on D e tro it U nited s tock  was paid 
M arch  1 1901 and  1% quarte rly  thereafte r u n til Aug. 1 1905, when ra te  
was raised to  1 % % qu arte rly . On N ov. 1 1905, 1M % - In  1906, 5 % . In 
1907, F eb ., 114% ; M ay, 114%; A ug., 114% . N one to  M ar. 1911, when 
114% was paid; sam e am ount quar. to  and incl. Dec. 1912. In  M arch 
1913 to  and  incl. M arch  1916, 114% quar. In  June 1916 to  and incl. 
M ar. 1917, 114% . In  June 1917 to  and incl. M ar. 1921 ,2% . In J u n e l9 2 1  
a  s tock  div . of 214% was paid . V. 112, p . 1865. T he co. also declared 
s tock  divs. o f 214% each, payable  Sept, and D ec. 1 1921, b u t th e  P . U 
C om m , refused to  g ran t the  co. au th o rity  to  issue th e  stock  and in Oct. 
1922 the  directors rescinded these divs. T he divs. had not been d istributed . 
C om pare V. 113, p. 1155, 1359, 1887, 2079, 2405. A cash dividend of 
114% was declared payable  Dec. 1 1922. V. 115, p . 1730. In  1923, 
M arch , 114% ; Ju n e , 114%; S ep t., 114%; D ec., 134% . In  1924, M arch, 
114% ; Ju n e , 114% . See Y. 119, p . 323.

O F F IC E R S .— P r e s . , _____________; V .-P ., Chas. L aurendeau; V .-P .,
S ir Thom as T a it; V .-P . & Gen. M gr., E . J .  Burdick: Sec., A. E . Peters, 
D etro it; T reas ., Jos. Bom pton; A ud., R . G . Skem an. General offices. 
T rac tio n  B ldg., H ighland P ark , M ich.— V. 115, p. 1730. 1837. 1941, 2158 
2477; V. 116, p . 610, 720; V. 117,, p. 85, 781, 1016, 1347, 1883, 2323, 2889 
V. 118, p . 201. 906, 1392, 1519, 2039, 3077, 3196; V. 119, p . 73, 323. 454 
578, 810, 942. 1063, 1509, 1843, 2063, 2410, 2528, 2645, 2760; V. 120, 
p . 1325, 1585. 1881.

(1) DETROIT & PORT H URON SHORE LINE RY.
E n tire  ou tstand ing  cap ital s tock  is now owned by the  D e tro it U nited  Ry.
O R G A N IZ A T IO N .— Incorporated  in M ay  1900. Is a consolidation <f 

th e  R apid  Railw ay C o., the  D etro it M t. Clemens & M arine C ity  R y. (the 
purchaser of th e  properties of the  M t. Clemens & Lakeside T rac tion  Co. and 
th e  D e tro it & R iver St. C lair R y .) , the  P o rt H uron St. C lair & M arine City 
R y ., th e  Connors C reek & C linton R iver P lank  Road C o ., and th e  C ity 
E lectric  R y . of P o r t H uron. T he new com pany owns th e  cap ita l stock  of 
each  road . Also owns th e  cap ita l stock  ($25,000) of th e  D e tro it & Lake 
S t. C lair R y .

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
A tro lley  road . T he consolidated com pany operates all th e  tracks in M t. 
C lem ens and P o r t H uron, and the  through rou te  from  D e tro it to  Port 
H uron , runn ing  th rough M t. Clemens, New Baltim ore, Algonac, M arine 
C ity  and S t. C lair. T o tal D etro it & P o rt H uron system , 138.2268 miles.

ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $2,500,000 ($100).......... .......................... ......... $2,000,000 _______ __
1st m tge $2,500,000 ($1,000) ( 1900 5 g J - J  2,500,000 Jan  1 1950

cannot be called, go!d-C*&rjUnion T ru st C o., D etro it, T rustee .
( in t . a t  American Exch N a t. B ank, N . Y

E A R N IN G S .—N ow  included in  rep o rt of D e tro it U nited  R y .— V. 77. p 
34; V. 84, p . 338.

(2) DETROIT MONROE & TOLEDO SHORT LINE.
O R G A N IZ A T IO N .— Incorporated  in M ichigan on Dec. 11 1902.
In  Feb. 1906 en tire  stock  was acquired  by  D et. U nit. R y . V. 82, p . 392
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates 50 miles of road from Toledo to  D etro it and 4 miles of road from 
M onroe to  Lake Erie; com pleted N ov. 5 1904. At Toledo connection is 
m ade with the  Lake Shore E lectric R y . for C leveland. Is of steam  road 
construction , on p riva te  right-of-w ay; s tan d ard  gauge, laid w ith 70-lb. T 
ra ils. T o tal track , 84.8458 miles.

ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $3,000,000__________________  _______  $2,581,000 __________
1st m ortgage $3,000,000 go ld / 1903 5 g J -J  3,000,000 Jan  1 1933

($1,000)________________c* \U n ion  T ru s t C o ., D etro it, T rustee .
Bonds.— In te re s t is payable  in  New Y ork . N o sinking fu n d  and  bond 

a re  n o t sub jec t to  call.— V. 107, p . 82; V. 108 ,p. 480.
(3) DETROIT JACKSON & CHICAGO RY.
O R G A N IZ A T IO N .— A holding co. organized in M ich, in  1907 by  D etro i' 

U nited  in te res t to  tak e  over the  D et. Ypsil. Ann Arbor & J a c k .R y . ,  the 
Jac k . A nn A rbor & D e t. R y. and th e  D et. P lym . & N orthville  R y ., paying 
therefor $1,230,000. E n tire  s tock  owned by  D etro it U nited R y

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  O F B U SIN E S S.— 
C om pleted and in operation from  D etro it (through Wayne and Y psilan ti) to 
A nn A rbor and to  Jackson; m aking mileage 100 miles, of which 40 miles 
over p riv a te  right-of-w ay. T o tal track , 111.6987 m iles. R ails 70 and 
75-lb. T  and  g irder Does a freight business.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. la turity .
Stock ($100)______________________  _______  $614,000 __________
F irst consol m tge $4,000,000/ 1907 5 g F-A 2,060,000 Feb 1 1937

($1,000) gold__________ c * l in t ,  a t  Security  T ru s t C o ., D e tro it, T rustee .
1st cons M  D et Y A Ar & Jack  J 1901 5 g F-A 1,610,000 Feb 11926

$2 ,600 ,000($5e0 ,$ l,000)gc* lln t. a t  D e tro it T ru st C o., D e tro it, T rustee . 
D e t Yps & Ann Ar cons 1st M  ( 1899 6 g F-A 330,000 Feb 1 1924

$1,000,000 g ($500 & S I I n t .  a t  U nion T ru st C o ., D e tro it, T rustee .
OoO) sinking fund  an n u ally /
T he D e t. Y ps. & Ann A rbor & Jackson firs t consols canno t be called. 

Of th e  am ount reported  ou tstand ing , $62,500 were in th e  D e tro it U nited  
treasu ry  on D ec. 31 1923.

Bonds.— Bonds of D e t. Jack . & Chic, are sub jec t to  call on any  n te re s t 
day  a t  105 and in t. G u ar., p . & i., by  th e  D e tro it U nited  R ys.; enough 
bonds are reserved to  re tire  bonded deb t of the  D et. Y ps. A nn A rbor & Jack . 
R y . V. 85, p . 345. Of th e  am ount reported  ou ts tand ing  $1,179,000 were 
on Dec. 31 1923 in  th e  D e tro it U nited  tre a su ry .— V. 108, p . 1274.

Default in  interest due Aug. 1 1925 on D e tro it Y psilan ti A nn A rbor & 
Jackson R y . 1st cons. m tge. 5% bonds, and  on D e tro it Jackson & Chicago 
R y . 1st cons. m tge. 5% bonds, see under “ D e tro it U nited  R y .”

(4) DETROIT ALMONT & NORTHERN RR.
O R G A N IZ A T IO N .— Organized under th e  G eneral R ailroad  Laws of 

M ichigan. Is leased for 50 years from  1915 to  th e  D e tro it U nited  R y ., 
which owns its  en tire  cap ita l s tock .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Extends from  Romeo th rough A lm ont to  Im lay  C ity , ab o u t 20 miles; b u ilt 
on p riva te  right-of-w ay; 70 lb . ra ils.

BO ND S— Date. Interest. Outstanding. M aturity .
F irs t m tge gold $2,500,000/ 1915 6 g F-A  $400,000 F eb  1 1940

($1,000 & $500)--------- c * t f l ln t .  a t  U nion T r. C o ., D e tro it.. & N . Y .
T he bonds are guar, and assum ed as a d irect obligation, by  endorsem ent, 

by th e  D e tro it U nited  R y ., which, in  th e  even t of any  new issue of re fund 
ing or general m ortgage bonds being placed on th e  D et. Un. R y. or its  sub
sidiaries, will reserve sufficient new bonds for th e  re tirem en t of th e  above 
issue a t  m a tu rity . R ed. on and afte r Feb . 1 1925 a t  103 and  in t. R e
maining bonds to  bear ra te  of in te res t as fixed by  th e  directors w hen issued, 
bu t no t to  exceed 6 % . D efau lt in  in te res t due Aug. 1 1925, see under 
“ D e tro it U nited  R y .”— V. 101, p . 130.

E L E C T R IC  R A IL W A Y  SE C U R IT IE S CO.
O R G A N IZA TIO N .— Organized in M aine J a n . 28,1924 and  acquired from  

the Com m onw ealth Pow er, R y . & L igh t C o., which had conveyed to  the  
Com m onw ealth Power C orp. (see s ta tem en t on ano ther page of th is  publica
tion) all securities representing its  electric light, power and gas properties, 
all of the  C om m onw ealth Power, Railw ay & L ight C o .’s rem aining assets, 
consisting for th e  m ost p a r t of properties engaged solely in th e  electric 
railway business. In  exchange therefor the  Securities C om pany issued 
89.521 y% shares of capital stock (no par value), w hich, together w ith  
the com. stock  o f th e  Com m onw ealth Power C orn ., given to  th e  Com m on
wealth Power R y. & L ight Co. in exchange for its  electric ligh t, power &
gas properties, was d istribu ted  pro ra ta  am ong th e  common stock- 

olders of th a t  co. upon surrender of th e ir  stock for cancellation. The 
Com m onw ealth Pow er, R y . & L ight Co. was dissolved in J a n . 1925.

For d istribution  to  stockholders of th is co. of shares of stock and options 
of newly organized Utility Shares Corp., see th is  la tte r  co. and  also V. 121, 
2520.

T he Electric Railw ay Securities Co. either d irectly  or through th e  Union 
Railway Gas & E lectric Co. (of which it  owns practically  all of th e  pref. 
and com. stock) controls th e  following cos.: Rockford & In te ru rb an  Rail
way C o., Janesville T raction  C o., M ichigan Railroad C o., G rand R apids, 
Holland & Chicago R ailw ay, M ichigan Electric Railw ay C o ., G rand Rapids 
Railway C o., Saginaw T ransit Co.

S T O C K —  Date. Interest. Outstanding. M aturity .
C ap ita ls tk  90,000 shs (no par) ____ ________ _ 80,000 shs. ________

PR O PE R T Y , &c.— See separate  sta tem en ts o f controlled cos. below.
O FFIC E R S.'—P res ., B . O . Cobb; V .-Ps., T . A . K enney, Jacob  H ekm a 

and A. L . Loomis; C om p., H . G . Kessler; Sec., G . H . Bourne; T reas ., Geo, 
Sprague J r .;  A sst. Sec. & Asst. T reas., C . A. Pearson  J r .— V. 118, p . 310, 
550, 663, 1772, 2041, 2520.

(1) UNION RAILW AY, GAS & ELECTRIC CO.
Practically  all the  com m on and  p ref. stock  is owned by  th e  E lectric  R ail

way Securities Co.
O R G A N IZ A T IO N .— Incorporated  in New Jersey  June  29 1909.
In  M ay 1922 all th e  electric lig h t, power and gas properties controlled 

by th e  Union R y ., Gas & Elec. Co. were acquired by th e  Com m onw ealth 
Power Corp. (see on another page of this pub lication). T he com pany 
owns practically  all th e  cap ital stocks of th e  Rockford & In te ru rb an  Ry. 
Co., Janesville  T rac tio n  Co., G rand Rapids R y. C o., M ichigan Elec. 
Ry. C o., M ichigan R R . C o., G rand Rapids H olland & Chicago R y. and 
the Saginaw T ransit Co. H olders of U nion R y ., Gas & Elec. coll, t ru s t  5% 
bonds due Ju ly  1 1939 on June  30 1922 were offered in exchange gen lien 
& ref. bonds of th e  Com m onw ealth Power C orp. as per offer in  V. 115, p . 
1C4, 546.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $6,000,000 ($100)__ _____  _________ $6,000,000 See tex t
Springfield Ry & L t coll t r  M \ 1903 5 g J-D  2 9,000 June 1 1933

$5,000,000 g ($1,000) _c* tf/F idelity  & Colum bia T r . C o., Louisv., tru s .
Stock.—Only $2,300 common is outstanding  in th e  hands of th e  public; 

the  balance is owned by E l. R y. Secur. Co. All of the  ou tstanding  pref. 
stock of th e  co. was called for redem ption M ar. 1 1926 a t  105 and  d ivs.

Bonds.— On Oct. 18 1925 all of the  ou tstand ing  coll, t ru s t  m tge. gold 
bonds of 1909 were called for redem ption on Jan . 1 1926 a t  100 and  in t. 
T he Springfield R y. & Light bonds are  call, on 60 days’ notice a t  107 H and 
in t. In t. is payable a t  Colum bia T ru st C o., Louisville, and  a t  H odenpyl. 
H ardy & C o., In c ., N . Y ., and E . W . C lark & C o., Ph ila. V. 121, p . 2040. 

P R O P E R T Y . &c.— See various controlled cos. lis ted  separate ly  below. 
O F F IC E R S .—P res ., G. E . H ardy; V .-Ps., C . M . C lark , Jacob H ekm a. 

C om pt., H . G . Kessler; Sec., G . H . B ourne, New York; T reas ., Geo, 
Sprague J r .  V. 115, p . 184, 546; V. 119, p . 2181; Y. 121, p . 2040.

(a) ROCKFORD & INTERURBAN RAILW AY CO.
Union R y ., Gas & Elec. Co. owns all th e  com. and  p ref. s tock .
Receivership.■—-On Feb. 15 1926 Adam  G schw indt, Gen. M gr. o f th e  Rock

ford Electric C o ., was appointed receiver. V. 122, p . 1171.
Protective Committees Rockford & Interurban Ry. 1st mtge. 5%  gold 

bonds.— Interes t in default since O ct. 1 1925. R obert W  B aird  (Chair
m an), F . R. Chesley, W. B. P rick itt, A rthu r M . H ew itt, L . W . Steeble, 
with Philip P . Edw ards, Sec., 407 E ast W ater S t., M ilw aukee, and  M iller, 
M ack & Fairchild , counsel. D epositary , F irs t W isconsin T ru st C o., 
M ilwaukee; Bankers T rustC o ., New Y ork, N . Y ., agen t for depositary . 
Rockford & Freeport Electric Ry. 1st mtge. 5s—in te re s t in defau lt since 
Nov 1 1925. H am ilton A llport, A. K . D odhold t, L . J . D erflinger, w ith
J. C. D avison, Sec., 105 So La Salle S t., Chicago, and  N ew m an, Poppen-. 
husen, Stern & Johnston , 11 So. La Salle S t., Chicago, counsel. Depositary, 
C en tra l T ru st Co. of Illinois, 125 W est M onroe S t., Chicago. T he com
m ittee  adop ted  a p lan  for the  sale to  T . M . Ellis J r .  of B eloit, W is. (as per 
contract of sale Ju ly  17 1926) of deposited bonds for a consideration in 
cash of 23 'A % of face value which am ount, less expenses, if  any , was to  be 
d istribu ted  to  holders of certificates of deposit. Y. 123, p . 456.

Rockford Beloit & Janesville Railroad 1st mtge. 5s.— On this issue th e  
in terest due on and a fte r April 1925 was defaulted . C hairm an , W . 
Farson; Aksel K. B odholdt and O tto Sc’ia d d i  Sac., Charles J . Horn 
counsel, Pam  & H urd , 231 So. La Salle S t., Chicago, 111. D epositary ,; 
C entral T ru st Co. of Illinois, 125 West. M onroe S t., Chicago, III. V. 121, 
p . 1570, 2877. See also below under description of bonds.

O R G A N IZ A T IO N .— Incorp. in Illinois in 1899. Owns en tire  ($2,000,-
000) capital stock of the Rockford C ity  T raction  Co.

F « L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
Owns and operates in te ru rban  electric railw ay lines extending from Rock
ford to  Belvidere, 111.; from Rockford through Beloit to  Janesville, W ise., 
and from Rockford to F reeport, 111.; to ta l trackage, 76 miles. Population  
served estim ated  a t  151,000. Owns all th e  stock  of th e  Rockford C ity
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Oct., 1926.] POWER, LIGHT AND RAILWAY 183
T rac tion  C o ., which owns and  operates 36 miles of s tre e t railw ay lines in  
Rockford, 111. C om pany owns and operates 76 miles of in te ru rb an  lines. 
H as 21 m otor passenger cars, 8 tra ile rs , 6 freight cars, 4 service cars and 
3 m otor buses. T he Rockford C ity  Traction  Co. operates 36 miles in 
R ockford, 111., 55 m otor passengers car, 5 service cars and 9 m otor buses, 
3 of which are leased. Population  served estim ated  a t  75,000. Bus 
service was inaugurated  in Sept. 1925. V. 121, p . 1228.

STO CK  A ND BO ND S—
Com m on stock_______________
Preferred stock_______________

Rockford & Interurban Ry. Co. 
Rockford & In te r-U rban  l s t f  1902

Date. Interest. M aturity.Outstanding.
_________ x$2,000,000 __________
_________ x2,000,000 ____________

_ , _____  5 g A-O a l , 685,500 Oct 11930
m tge gold ($500 & $1,0 0 0H ln t. a t  F irst N a t. B k ., N . Y ., or a t  C ontinen.
$3,000,000 _________ c * n tf  I & C om ni’l T r. & Sav. B k., C hic., trustee .

Rockford & Freeport 1st m tge | 1903 5 g M -N  6490,000 Oct 1 1930
$750,000 gold guar p & i( In t .  a t  C ont. & Com. T r. & Sav. B ank, Chi-
($1,000 & $500)____ c* n tfI  cago, trustee .

Rockford Bel & Janesville  l s t f  1905 5 g A-O 907,000 Oct 1 1930
m tge g ($1,000) s f - .c * - tf - j ln t .  a t  C ont. & Com. T r. & Sav. B k ., C hic.,

---------- I tru stee , or F irs t N a t. B ank, New York.
x All owned by  Union R y ., Gas & Electric Co.
a  Includes $51,500 bonds which have not been extended, b  Includes 

$11,500 bonds which have no t been extended.
Bonds.—-The Rockford & In te ru rb an  R y . 1st m tge. 5s, due Oct. 1 1922, 

were extended to  Oct. 1 1930. V. 115, p . 1429. T he $490,000 R ockford & 
F reeport Elec. R y . 1st m tge. 5s, which fell due M ay  1 1923, were also 
extended to  Oct. 1 1930. V. 116, p . 1893. See also V. 117, p . 670, for 
certa in  additional restrictions im posed in th e  form  of a supplem ental 
m ortgage a ttached  to  th e  extension agreem ents. For p ro tective  com m ittees 
&c., see above. $11X00 1 st m tge. 5s of the  co. are  owned by  th e  Union 
R y ., Gas & Electric Co.

Rockford Beloit & Janesville RR. 1st mtge. dated Oct. 1 1905. In te rest 
defaulted on and  afte r April 1925. For com m ittee see above. On A pril 24 
1926 action on a petition  rendered by  the  receiver of the  Rockford and 
In te ru rb an  Ry. Co. to  tu rn  back and  surrender th e  p roperty  of th e  Rockford 
Beloit & Janesville R R . Co. was deferred by th e  C ircuit C ourt of W inne
bago C ounty , 111., pending th e  in terven tion  in  the  proceedings of th e  bond
holders’ com m ittee of th e  Rockford and  In te ru rb an  R y.

The Rockford Beloit & Janesville R R . com m ittee proposed a  reorganiza
tion plan, dated  M ay  27 1926 to  sell the  properties a t foreclosure to  the  
com m ittee which thereafte r is to  transfer the  properties, &c. to  a new com
p an y  to  be organized by  T . M . Ellis, J r .,  of B eloit, W is. T he new co. 
is to  have an  au th . cap ital stock  of 7,000 shs. common stock of no p a r value 
an d  3,000 6% pref. shares ($50 p a r), on which th e  first annual dividend 
is to  be payable one year from  d a te  of issuance. All bondholders who 
have deposited the ir bonds and  have approved of th e  p lan  on or before 
Ju n e  15 1926 are to  receive under th e  p lan  3 shares of pref. (par $50) and 
1 share common (no par) stock  for each $1,000 principal am ount of bonds 
su rrendered  for such exchange, which bonds are to  be accom panied by  their 
unpaid  coupons unless this requirem ent is jo in tly  waived by  th e  com m ittee 
and  M r. Ellis. T he preferred stock  is to  be redeem able a t  $52 50 per 
share and  divs. on 60 d ay s’ notice.

The com m ittee reeom m ends th is  p lan  believing th a t  abandonm ent of 
th e  p roperty  and  its  sale for junk  w ould reduce the  final d istribu tion  to  
bondholders to  a trifle . For fu ll details, see V. 122, p . 3342.

In  Oct. 1926 it  was reported  th a t  a foreclosure order had  been entered  in 
th e  circuit court a t Rockford, 111., providing for th e  sale of co .’s properties. 
Y. 123, p . 1998.

E A R N IN G S .— For year ended D ec. 31 1924 (incl. Rockford C ity  T rac 
C o .), gross, $936,235; ne t a fte r taxes, $140,717. For year ending Aug. 31 
1925, gross, $863,972; n e t a fte r taxes. $105.749.— V. 121, p . 1228, 1570. 
2877; V. 122, p . 1171, 3085, 3342; V. 123, p . 456, 1998.

(6) JANESVILLE TRACTION CO.
O R G A N IZ A T IO N .— Incorporated  in W isconsin in O ctober 1910. 
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Owns and  operates 5 miles of s tre e t railw ay in  Janesville, W is. Serving a 
population  estim ated  a t  20,000. 7 m otor passenger cars, 1 service car.
Also operates buses. V. 118, p . 3197.

C A PIT A L IZ A T IO N .—C ap ita l stock a u th ., $125,000; ou tstand ing , $125, 
000. All owned by Union R y ., Gas & Elec. Co. Bonds, 1st M tge. 5% 
due 1941; a u th ., $200,000; ou tstand ing , $50,000. All owned by U nion R y.. 
Gas & Elec. Cc.

Default o f Interest.— In te re s t on the  com pany’s bonds has been defaulted 
since Ju ly  1 1924.

E A R N IN G S .— For cal. year 1925: Gross, $43,669; n e t, after taxes, $778; 
1924, gross, $47,557; n e t, a fte r taxes, $344.—V. 118, p . 3197; V. 120, p . 330.

(c) MICHIGAN RR.
E n tire  capital stock and th e  $4,000,000 gen. m tge. 6% bonds are  owned 

by  the  i nion R y ., Gas & Elec. Co.
Receivership.— In 1924 John F . Collins was appoin ted  receiver for th e  co. 

on application of Union R y ., Gas & E lectric Co. V. 119, p . 2064.
O R G A N IZA TIO N .— Incorp . A pril 17 1919 in M ichigan and  acquired the 

railw ay properties form erly owned by th e  M ichigan Railu'ay (for h isto ry , see 
“ E lectric  R ailw ay” Section of M arch  29 1919).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns and operates an  in te ru rban  electric railw ay 48.52 miles long, extending 
from  F lin t through Saginaw to B ay C ity , w ith branch to F rankenm uth ; 
one from  Allegan to  B attle  C reek, 51.83 miles, and a high-speed in te r
u rban  line, 58.56 miles, extending from  G rand Rapids to Kalam azoo. 
36 m otor pass, cars, 8 tra ilers, 2 service cars and 66 freight cars.

In  Oct. 1925 an in te ru rb an  m otor bus service was inaugurated , con
sisting  of 14 coaches, running  paralle l w ith the  electric railw ay lines, 
th ro u g h  a new subsid iary , th e  R ap id  T ransit C orp. V. 121, p . 1101.

Jitney Legislation.— See V. 113, p . 2819, under caption  “ M ichigan United 
R ailw ays.” Com pare V. 116, p . 935, under sam e caption .

Interest in  D efault.— In te re s t on the  ou tstand ing  bond has been defaulted 
since M ay  1924 when the  principal was due b u t n o t paid.

Committee for 1st M tge 6s.— Allen G. H oyt and  Stanley A. Russell of the  
N a t’l C ity  Co. and  W m . W . Bride, W ashington, D . C . D epositary , N a t’l 
C ity  B ank, N . Y .

STO CK  A ND B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on stock $5,000,000_________  _______  $4,000,000 __________
1st M  bds $10,000,000 ($100,/ 1919 6 g M -N  4,050,000 M ay 1 1924

$500 & $1,000) gold__ c * tf  (E qu itab le  T r.C o .,N .Y .,&  M ich .T r. C o., tr.
G eneral m tge $4,000,000 go ld . 1919 6% 4,000,000 M ay  1 1924

Bonds.—The first m tge. bonds have an  authorized to ta l of $10,000,000, 
which m ay be issued in series bearing different ra tes  of in terest, b u t not to 
exceed 6% per annum . In  addition  to  the  $4,500,000 originally o u ts tan d 
ing, $500,000 m ay be issued under certa in  conditions; the  rem aining $5,000,- 
000 m ay be issued for not to  exceed 75% of actual and reasonable expendi
tu res m ade after M ay 1 1919 for additions, extensions, &c., under certain  
restric tions. Sinking fu n d  will re tire  sem i-annually $50,000 of bonds of this 
issue, e ither by purchase in the  open m arke t or by redem ption  a t  101 and 
in t. $450,000 retired by sink. fd. up to  April 1 1926. A gen. reserve fund 
is alsO provided under which the  com pany m ust either expend annually  or 
deposit in cash w ith the New Y ork trustee  an am ount equal to  not less 
th a n  20%  of its gross earnings, to  be expended for m aintenance, repairs, 
rep lacem ents and renewals, for the  purchase or re tirem ent of bonds of 
th is  issue, or for extensions, enlargem ents and additions. Such expendi
tu res  for extensions, enlargem ents and additions shall no t be used as a 
basis for th e  issuance of bonds, except as the  general reserve fund is reim 
bursed to  the  ex ten t of moneys used or w ithdraw n therefrom  for such ex
pend itu res. This fund is d istinct from  and has na connection w ith the  
sinking fund. Callable a t  101 and in t. a t any  tim e on 45 d ay s’ notice 
In t .  is payable  in N . Y. Tax-exem pt in M ichigan.

The gen. m tge. is junior in lien in every respect to  the  first m tge. V . 108p. 2022 .

E A R N IN G S .— F or calendar year 1925; Gross, $1,103,453; n e t, after 
taxes, $66,264. F o r cal. year 1924, gross $1,249,413; n e t. a fte r taxes, 
$117,436.

O F F IC E R S .— P res ., B . C. Cobb; V .-Ps., J .  F . Collins and  E . J  Bechtel 
Sec. & T reas., O. H . Degener. Office, Jackson, M ich.—V . 118, p . 1520, 
1773; V. 119, p . 198, 2065; V . 121, p . 1101.

(d) M ICHIGAN ELECTRIC RAILW AY CO.
Union R y. Gas & Elec. Co. owns 97,247 shs. com. stock , 444,600 p re f. 

“A ” and  400,000 pref. “B ” stock and  1,223,300 1st & ref. m tge ., ser. “A ,1 
5% bonds.

O R G A N IZ A T IO N .— Organized in M ich, in 1923 and  acquired as per 
plan as am ended (see “ E lectric R ailw ay” Supplem ent of April 28 1923 for 
outline of p lan  and  “ C hronicle” V. 117, p . 553, for am endm ents), for the  
reorganization of the  M ichigan U nited  R ailw ays, sold a t  foreclosure June  30
1923. F o r h istory  of M ichigan U nited  R ys. see “ E lectric  R ailw ay”  Sup
plem ent of April 28 1923

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— A 
th ird  rail and  trolley system . O perates all c ity  lines in Jackson, B attle  
Creek, K alam azoo and  Lansing and in te ru rban  lines between Jackson, 
B attle  C reek and K alam azoo, and  between Jackson, Lansing and St. Johns, 
Lansing and Owosso, and C orunna, and  from  Jackson to Grass Lake and 
W olf Lake; to ta l operated , 258 m iles. Passenger term inal s tations are loca
ted  in the  m ain business sections of the  cities served. Through passenger 
service betw een these cities and  D e tro it is m ain ta ined  over the  lines of the  
D e tro it U nited  R ailw ay ,s connecting a t  Jackson and  d irect connection w ith 
G rand R apids is m ade th rough  th e  M ichigan R ailroad C o., likewise fast 
freigh t service is rendered . P opulation  served estim ated  over 310,000. 
187 passenger m otor cars, 3 tra ile rs , 27 service and  44 fre igh t cars and  21 
passenger m otor buses to  supplem ent c ity  railw ay service.

in  Oct. 1925 an  in te ru rb an  m otor bus service was inaugura ted , con
sisting o f 12 coaches, running  paralle l w ith electric railw ay lines, through 
a new subsid iary , th e  Southern M ichigan T ransporta tion  Co.

In  D ec. 1924 the  following p ro tective  com m ittee was formed in view of 
the  probable defau lt in th e  paym en t of th e  Jan . 1 1925 coupons on the  
1st & ref. m tge. 5% bonds.

T he Jan . and  Ju ly  1925 coupons of th is issue were actually  defaulted .
Committee for 1st c% Ref. Mtge. 5s.— C hairm an, W illard V. King; Living

ston  E . Jones, J . Peyton  C lark , Geo. R . C ottrelle, M arvyn  Scudder, N oah 
M cDowell J r .,  W m. F. Ingold. W m. M , Flook, Sidney W . Noyes, B ernard
C. Cobb, Sec.: A rthu r N . H azeltine, Asst. T ru st Officer of Irv ing  Bank- 
Colum bia T ru st Co. D epositaries: Irv ing  Bank-Colum bia T ru st C o., 
60 Broadw ay, N . Y . C ity; C ap ital T ru st C orp., Tem ple B ldg., T oronto , 
C anada: Pynchon & Co., 1 D rapers G ardens. Throgm orton S t., London, E .
C .. E ng., and Investm ent R egistry , L td ., 6 G rafton  S t., New Bond S t.. Lon
don. W . I .  D eposits have been called for. V. 119, p . 3010; V. 120, p . 86.

STO CK  A N D  BO ND S—  Date.
Common 100,OOOshares (no p a r ) ____
Pref C lass “A ” 5%  cum ___________
Pref C lass “B ” 5% n o n - c u m . .____
Pref C lass “ O ” 5%  n o n - c u m . .____
1st & re f m tge 5%  bonds_____1923
Jackson Consol T rac  1st m tg e / 1904

Interest.

*5%

5%
5 g M -N

Outstanding. 
. 100,000shs 

$6,228,600 
400.000 

. 1,203.800
7,190,500

M aturity.

J a n  1 1948
„ , ____ .  „  790,000 M ay  1 1934

$1,000,000 gold ($100, $500 /In te res t a t  E m pire  T ru st C o., N ew  Y ork,

28,000 P a s t due
and  $1,000)----------------c * tf [  T rustee .

Jack -B a t C rk T rac  Co 5% b d s . ____ 5
Stock.— Class “ B ” pref. is subord inate  to  Class “ A ” and  Class “ C ” Is 

subordinate  to  C lass ‘A ” pref. and  also to Class “ B ” pref. T he Jackson 
Consol. T rac . Oo. bonds are  sub jec t to  call on any  in t. d a te  a t  105.

Jackson Consolidated Traction First Mortgage Bonds, 1904.— T he in te res t 
on th is  issue has been defau lted  since M ay  1 1925.

R E P O R T .— Earnings for cal year 1925: Gross, $2,309,544; n e t, a fte r 
taxes, $159,329. F o r cal. year 1924, gross, $2,493,59; n e t, a fte r taxes, 
$242,306.— V. 119, p . 75, 198, 3010; V. 120, p . 86; V. 121, p . 1101; V. 123, 
p . 581.

(e) GRAND RAPID S HOLLAND & CHICAGO RY.
U nion R y . Gas & E ec. Co. owns all the  p ref., all except $1,600 com. 

stock and $25,000 of $1,500,000 1st m tge. 7%  bonds.
Receivership.— In  Ju n e  1924 S tew art H an ley , of D etro it, was appoin ted  

receiver for the  co. V . 118, p . 3077.
O R G A N IZ A T IO N .— Incorp . in M ichigan in Ju ly  1904 and  is a reorgan

ization on Aug. 1 1904 of the  G rand R apids H olland & Lake M ichigan 
Rapid R y. See V. 79, p . 627, 1904.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 76.40 miles of track  from  G rand Rapids th rough Zeeland and 
Holland to  M acataw a and  O ttaw a Beach, on Lake M ichigan, where steam er 
connection for Chicago is m ade. Population  served is estim ated  a t  175,000. 
18 m otor passenger cars, 2 tra ile rs , 15 fre igh t and 3 service cars.

Franchises in c ity  of H olland and village streets  expire in 1928 to  1930; 
rem ainder on p riva te  rights-of-w ay.—

V. 100, p. 140; V. 111. p . 389; V. U 2 ,p . 2537; V. 118, p . 663, 3077.
Default in  Interest.— In te res t on the  1st m tge. 7% bonds (principal due 

Aug. 1 1924 was not paid) was defaulted  since Feb. 1 1924, and  the  following 
com m ittee was formed:

Committee for Or. Rap. Hoi. & L. M ich , ls i  Mtge. 7s.— C hairm an, Stew art 
Henley; John P . Crozer, Ohas. P . Lineaw eaver, Sidney T . M iller, A. O. 
Stellwagon; Sec., E zra  Lockwood. 1603 D im e Sav. Bank B ldg., D etro it, 
Mich. D epositaries. D etro it T ru st C o., D etro it, M ich ., and B ank of 
N o rth  America & T ru st C o., P h ila ., P a . V. 118, p . 663. T he p roperty  
of the  railw ay operating betw een G rand R apids, M ich., and  Saugatuck, was 
to  be sold a t public auction Sept. 9 1926. V. 123, p . 455, 1113.

STOCK A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on $500,000-------------------------- --------------  $487,900 .....................
P ref $850,000 6 % _________________  _________  836,800 __________
1st m tge G rand R apids Hoi &! 1900 7 g F-A 1,500,000 Aug 11924

Lake Mich $1,500,000 g o ld !In t. a t  C ont. & Corn’] T r. &’ Sav. B k ., C hic.,
($500 and $1,000)------- n t f  { T rustee , or a t  G u aran ty  T ru st C o ., N . Y .
Bonds.— A sinking fu n d  is provided of $5,000 per annum  for first 5 years, 

$10,000 per annum  for second 5 years, $15,000 yearly  for th ird  5 years and 
$25,000 per annum  for fourth  5 years. In  addition  to  am ount reported  as 
ou tstanding , $25,000 are  owned by the  Union Ry. Gas & Elec. Co. Bonds 
are n o t subject to  call. T hey  were originally 5s and m atured  Aug. 1 1920. 

E A R N IN G S .— C alendar years: 1925. 1924. 1923.
Gross earn ings_____________________  $316,906 $396,629 $431,644
O perating expenses_________________  333,346 351,559 353,928

N etea rn in g s---------------------------------def$16,440 $45,070 $77,716
T axes----------------------------------------------  25,780 23,155 22,135

N et income. def$42,220 $21,915 $55,581
( / )  GRAND R APIDS RAILWAY
All th e  com. and $500,000 pref. stock and th e  $700,000 deben ture  7%  

bonds are owned by th e  Union R y. Gas & Elec. Co.
O R G A N IZ A T IO N , &c.— Incorporated  in M ichigan in Apri 1900 as a 

successor com pany to  th e  Consolidated S treet R y . On June  12 1922 the  
C ity  Commission of G rand R apids, M ich., approved an ordinance g ran ting  
the  co. a  30-year franchise, which perm its a 10-cent fare w ith 7 tickets  for 
50 cents at. least for 3 m onths from the adoption of the  franchise. T he ra te  
will then be increased or decreased in fixed steps. See V. 115, p . 183, for 
details. Franchise has been approved by vote of people. V. 115, p . 1428.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
C om pany owns and operates the  street railw ays in G rand R apids, M ich.; 
167.94 miles m easured as single tra c k . 131 m otor passenger ca rs , 19 service
cars and 10 m otor buses. Population  served estim ated  a t  154,000. H as 
2 p easure parks. &c.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Stock com $2,000,000 ( $ 1 0 0 ) - - ____ _________ $2,000,000 See tex t
P ref $2,000,000 cum 5% ($ 1 0 0 )___  Q-F 1,954,000 N o v '18,1—
1st M $5,000,000 ($500 & $1,-1 1924 7 g M -N 3.023.000 M ay 1 1939

000 c* and $1,000 r*) g - .tf /A m e ric a n  Exchange N a t. Bk., N . Y .t T ru st.
Debenture bonds gold------------ --------  7 g M -N 700,000 M ay 1 1940

Bonds.— 1st m tge. bonds are call, all or in p a rt on any in t. d a te  on 34 
days’ notice a t  105 and in t. un til and incl. M ay 1 1927, and  a t  1 % less for 
each successive three-year period thereafter. A sink, fund  of 214%  per 
ann ., payable sem i-ann. will be used to retire bonds by purchase up to  
the curren t redem ption prices or, if not so obtainable, by call a t  those 
prices. In t .  payable a t  office of trustee  in N . Y . or agency of co. in Chicago 
w ithout deduction for M ich, taxes. Penna. and Conn. 4-mill taxes and  
Mass. 6% income tax  refunded. In  April 1924 $3,200,000 were sold by 
Dillon, Read & C o., Federal Securities Corp. and Spencer. T rask  & C o. 
a t 9 9 and in t.,  to  yield over 7 % . V. 118, p. 2041. R ed. as a whole a t  
101 and in t. on 4 weeks' notice. In t .  payable in N . Y . C ity  or G rand 
Ranidfi. M ich. Tax-exem pt in M ichigan. V. 108. p . 2122.

T he 7%  deb. bonds are  all owned by Union R y. Gas & Elec. Co.
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Dividends.— 5% was regularly  paid on p ref. stock to  and  incl. N ov . 1918. 
N one since.

E A R N IN G S .— For calendar years:
xl926. 1925. 1924.

Gross (all sources)___________________ $1,757,348 $1,738,779 $1,771,332
N et a fte r taxes_____________________  461,594 422,499 534,615
Fixed charges______________________  331,551 324,077 344,728
R etirem ent reserve_________________  170,918 165,964 144,460

B alance__________________________ def$40,875 def$67,542 $45,427
x Tw elve m onths ended Aug. 31 1926.
O F F IC E R S .—-Pres., B. C. Cobb: V .-P . & Gen. M gr., L . J . de L am arter; 

V .-P ., E . J .  Bechtel; C om p., H . G. Kessler; Sec. & T reas., W . E . Livingston. 
Office. G rand R apids, M ich .— V. 118, p . 1519, 2041, 3197; V. 119, p . 1394; 
V. 121, p . 198; V. 122, p . 1917.

(ff) SAGINAW  TRAN SIT CO.
Union R y. Gas & Elec. Co. owns 18,859 shares com . stock , $195,000 

pref. stock  an d  $560,000 1st m tge. 5%  bonds.
O R G A N IZ A T IO N .— Incorp . Sept. 11 1923 in M ichigan and  acquired 

the  p roperty  in  Saginaw, M ich ., of the  Saginaw-Bay C ity  R y . C o. (for 
history  see “ E lectric R ailw ay” Supplem ent of April 28 1923), which had 
discontinued operations Aug. 10 1921. F o r th is  property  the  co. issued 
$584,000 1st m tge. bonds, Series “ A ,” 5% , due Jan . 1 1949; $1,479,000 
of 5%  cum . pref. stock  and 18,750 shares of com. stock  of no p a r value 
(as per reorganization p lan in V. 117. p. 326).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—
The co . owns and  operates electric railw ay system  supplem ented by  m otor 
buses in  th e  C ity  of Saginaw, M ich ., and  suburbs. A pprox. 26 miles of 
track . 46 m otor passenger cars, 10 service cars and 25 m otor buses. Pop
ulation  served estim ated  a t  70,000. T h e franchise (V. 117, p . 326) runs to  
June  25 1938 and  th e  C ity  of Saginaw has agreed th a t  i t  will p roh ib it and 
p reven t th e  operation  of “ jitn ey s” and  o ther m otor vehicles in  com petition 
w ith  th e  co. Com pare, how ever, V. 119, p . 457.

Fare Increase.— See V. 121, p. 1103, 1463.
Upon com pletion of reorganization th e  co. will be capitalized approxi

m ately as follows:
STO CK  A N D  B O N D S—  Date.

Common 20,000 shs (no p a r ) . . ____
P ref 5% $1,479,000 cum  ($ 1 0 0 )____
1st m ortgage series " A ”  ($500 \ 1924 

and  $1,000) gold_____c* tf/C a llab le

Interest. Outstanding. M aturity.
_________  2 0 ,0 0 0 sh s .__________
Q— J  $1,479,000 ___________
5 g J -J  1,184,000 J a n . 11949 
a t  102 and  in t. on 30 days’ notice.

Stock.—Pref. s tock  has equal vo ting  power per share w ith  com m on. 
Redeem able a t  $100 and  accrued dividends.

Bonds.— In t.  is payab le  a t  H arris T ru st & Savings B ank , Chicago. 
In  Sept. 1925 i t  was announced th a t  funds had  been deposited to  pay  the  

coupons due Ju ly  1 1925 on th e  1st m tge. 5%  bonds. T he in te res t h ad  been 
defaulted  on th a t  da te , due, i t  was said, largely to  th e  low ra te s  in  effect 
theretofore. V. 121, p . 1463.

O F F IC E R S .— P res ., T reas. & Gen. M gr., C .S . Kressler; V .-Ps., O tto  
Schupp and  H . V. S innett: Sec., L . F . Sw artout; A sst. Sec. & A sst. T rea s .. 
R . E . Sm ith .— Y. 117, p . 1778, 1993; V. 121, p . 1103.

(2) UTILITY  SH ARES CORP.
O R G A N IZ A T IO N .— Organized in  D elaw are N ov. 17 1925 by  E lectric 

R y . Securities C o ., which transferred  to  U tility  Shares C orp. assets (other 
th an  railw ay stock  and  bonds) to  th e  value of $1,440,000, in consideration 
of which U tility  Shares C orp . issued and d istribu ted  to  E l. R y . Sec. Co. 
shareholders of record N ov . 25 1925 40,000 shares of its  p a rtic . p ref. stock,
80.000 of its  common shares and 80,000 options (expiring D ec. 31 1927) to 
purchase common stock a t  $10 per share, ra tab ly  to  th e  holders of E l. R y. 
Sec. C o. ou tstand ing  80,000 shares of stock, viz., fZ share  p a rtic . pref. 
s tock , 1 share  common stock  and  1 option to  each share of E l. R y . Sec. Co. 
s tock . V . 121, p . 2520. For an offer by  H odenpyl, H ardy  & C o., In c ., 
and others to  sell to  U til. Shares C orp. 30,000 shares of Com m onwealth 
Power C orp. com m on stock  in consideration of th e  issuance to  them  of
120.000 shares of common stock  and  a like num ber of options, see V. 121. 
p . 2520, 2523, 2878; V. 123, p . 208.

Capitalization—  Authorized. Outstanding.
Com m on (no p a r )______________________________500,000 shs. 200,297 shs.
F irst preferred  (no p a r)_____^__________________  50,000 shs. ________
P artic ip a tin g  pref. (no p a r )_____________________ 200,000 shs. 25,000 shs.
O ptions to  buy  common s to ck ___________________  ________ 199,7o3 shs,

Stock.— Com m on stock  has full voting  power. 1st pref. receives $100 on 
dissolution, $105 on redem ption  and  $6 cum . divs. The p a rtic . p ref. re 
ceives $20 on dissolution, $22 50 on redem ption and divs. of $1 20 (cumu
lative) per annum , and if common dividends in any fiscal year exceed 60 
cents per share, receives a  like excess per share b u t no t exceeding an  a d d ’l 
40 cents per share in  such year. V. 121, p . 2520.

Dividends.— An in itia l quar. div. of 30c. was paid i nM arch  1926 on the  
p a rtic . pref. stock . V. 122, p . 1028. Same ra te  paid regularly  since.

E A R N IN G S .— Incom e account N ov. 17 1925 to  June 30 1926:
Incom e from  dividends__________________________________________ $64,148
In te res t incom e_________________________________________________  11,356
N e t p ro fit on sales of securities___________________________________ 18,758

Expenses and  taxes____________________________________________$94,262
P artic ipa ting  preferred d ividends________________________________  4,605

Balance to  su rp lus_____________________________________________$68,827
O F F IC E R S .—P res ., Jacob H ekm a; C om p., H . G. Kessler; Sec., E . E . 

Nelson; T reas ., O tto  B runenm eister J r .;  Asst. Sec. & Asst. T reas., O. R. 
C olem an.— V. 122, p . 1028; V. 123, p . 208.

(THE) UNITED L IG H T  &  POW ER CO.
(OF MARYLAND.)
(See dap on page 185 )

O R G A N IZ A T IO N .— Incorporated  In M aryland N ov . 20 1923 and 
acquired all the  assets of th e  U nited L ight & R ys. Co. (Incorp. in M aine in 
Ju ly  1910, per plan in V. 91, p . 96), subject to  all m ortgage liens, indeb ted 
ness, & c., in  exchange for its  own securities (consisting of C lass A p re f.

T h e  U n ite d  L ight 
a n d  P o w e r C o m p an y

( all issues)

WE are prepared to furnish quota
tions or other information regarding 
the securities of the above Company.

Inquiries Invited

H ow e , Snow  j
Beetles i n c . j

120 Broadway New York

Chicago Grand Rapids Detroit 
San Francisco St. Louis

stock. Class B pref. stock . Class A com. stock and Class B com . stock) 
which were delivered to  the  U nited L ight & Railw ays C o. in p aym en t for its  
assets.

Acquisition o f Continental Gas & Electric Corp.— C ontro l of the  C ontinen tal 
Gas & Electric C orp. was acquired in 1925, over 97%  of its  com m on stock 
being held in the  treasury  of T he U nited L ight & Railw ays Co. (D el.), all 
the  com. stock  of which is owned by  T he U nited  L igh t & Pow er Co. 
(M aryland). In  O ct. 1924 th e  co. had already acquired 75.000 of the  
109,057 common shares, and 35,000 treasury  shares of C on t. Gas & E l. 
C orp. T he m ajority  of th e  ou tstand ing  stock was acquired by  offering the  
holders 1 1-5 Class “ B ” pref. stock , 1st Series, and 1 share Class “ A” 
common stock, for each share of C ont. Gas & E l. C orp . A large am oun t 
of common stock of Am er. L igh t & T rac. Co. and  D e tro it E dison Co. is 
also held. V. 121, p . 77.

stock  (except d irectors’ shares) of theOwns all of th e  pref. and com 
following subsidiary companies: 
C adillac (M ich.) Gas Light Co. 
C hattanooga (Tenn.) G as Co.
C edar R apids (Iowa) Gas Co.
C edar R apids & M arion  C ity  R y . Co. 
F o rt Dodge (la .) Gas & Elec. Co.

Also controls th e  T ri-C ity  Railway & L ight Co.

La P o rte  (Ind .) Gas & E lec. Co. 
M ason C ity  & C lear Lake (la .)  R R . 
N orthw estern  M fg .C o .,F t .D odge,l a . 
O ttum w a (Iowa) G as Co.
People's Gas & Elec. C o ., M ason C ’y

On Sept. 8 1920 T he U nited  Light & R ys. Co. was incorp. in D elaw are 
w ith a to ta l authorized cap ita l of $50,000,000. Of the  to ta l au th . stock, 
$25,000,000 is com . and rem ainder prior pref. cum ul. All the  com ., except 
d irectors shares, is owned by 'th e  U nited L ight & Pow er C o. of M ary land . 
T he 7 % prior pref. was sold to  the  public com m unities served by  the  sub . 
cos. and  as of Dec. 31 1924 approx. $4,128,350 was ou tstand ing . In  
Dec. 1924, $5,000,000 6y$%  p rior pref. was sold, proceeds to  be used in 
th e  acquisition  of over 75% of the  com. stock of the  C on tinen tal Gas & 
Electric Corp. by  the  com pany. In  Sept. 1925 T he U nited L . & R ys. Co. 
(Del.) applied for au thoriza tion  to  increase its  au thorized  cap ita l s tock  from  
$75,000,000 to  $150,000,000, v iz ., 500,000 shares of pref. s tock  (par $100) 
and  1,000,000 shares of common stock (par $100). V. 121, p . 1463.

In  M ay 1925 the  com pany sold all its  holdings in the  G rand  R apids 
G rand H aven & M uskegon R y . to  Sydney L . V aughan, V ice-Pres. and  
Gen. M gr. of th e  road , and o ther G rand R apids m en. V. 120. p. 2685.

D uring  1925 th e  U niteu  L igh t & Rys. C o., a subsid iary , acquired  9 8 K  % 
of th e  common stock  of the  Brooklyn Borough Gas Co., serving a popula tion  
of over 250,000. For details, see V. 121, p . 1229. T he  sam e co. acquired  
in Ju ly  1925 all of the  common stock of th e  Ohio U tilities Co. (of D el.); 
see V . 121, p . 1229. U nited  L t. & R ys. Co. also controls Ohio & W estern 
U tilities Co. and  R iverside Pow er M fg. Co. In  1925 C ontinen tal G as & E l. 
C orp ., one of th e  principal subsidiaries of th e  co., acquired p rac tically  all of 
the  com. stock  and  a large am ount of th e  pref. stock of Lincoln Traction Co., 
and  has consolidated th e  electric business of th a t  co. and  of the  Lincoln 
Gas & Electric L igh t C o., also owned by the  C ontinental Gas & E lectric  
C orp ., in a new corporation, the  Lincoln Public Service Co. V. 121, p . 1229. 
On Oct. 20 1925 co. purchased  the  B lue R iver Power Co. of N ebraska, for 
over $1,000,000. V. 121, p . 2040.

American States Securities Corp.— For organization of th is  co. (which 
however, is n o t controlled by  U nited L t. & P r . Co.) by  F ran k  T . H ulsw it 
and  issuance of rights to U nited  L t. & P r . Co. stockholders to  subscribe 
to  stock  of th is  new corp., see V. 121, p . 2878, 3006, 3132. Following the  
stock m arke t crash of Feb. 1926, M r. H ulsw it resigned as P residen t of th e  
corp., which he reim bursed in p a rt for losses in respect to  investm ent (by 
canceling holdings w ith  an offering value of $3,500,000, see V. 122, p . 2946. 
On June  8 1926 M r. H ulsw it was re-elected director and  th e  nex t day  elected 
P resident of th e  corp. See V. 122, p . 3336, 3080. See also V. 123, p . 80.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
T he com pany and  its  subsidiaries serve 318 com m unities, including K ansas 
C ity , M o., C olum bus, O ., D avenport, Iowa C ity , C edar R ap ids, O ttum w a, 
F o rt D odge and  M ason C ity , Iow a, Lincoln, N eb ., Rock Is land  and  M oline,
111., C hattanooga , T en n ., and  La P o rte , In d . Population  served over
1.750.000. Among the  principal com panies controlled are  K ansas C ity  
Power & L igh t Co. and  th e  Colum bus R ailw ay, Power & L igh t C o. (sub
sidiaries of C ontinental Gas & E lectric C orp .). T he T ri-C ity  R y . & L t .  Co. 
and  Brooklyn Borough Gas Co.

T he to ta l electric generating capacity  of th e  system s of th e  com pany is 
over 375,000 k. w .; there  are  2,436 miles of transm ission lines, over 6,230 m iles 
of d istribu tion  circuits, 19 gas p lan ts  w ith 1,115 miles of m ains, 368 m iles 
of tracks; num ber of passenger and  freigh t cars, 450.

T he  C on tinen tal properties  consist of th ree  groups: T he  K ansas C ity  
group, th e  C olum bus (Ohio) group and  th e  Iow a and  N ebraska  group.

Transfer Agencies.— Stock transfer agencies are m aintained  in  New Y ork, 
In Chicago and in G rand R apids. See V. 97, p . 1358.

On M ar. 3 1926 stockholders changed th e  authorized  cap ita l s tock , here
tofore consisting of 500,000 shs. Class A pref., 500,000 shs. C lass B p ref., 
500,000 Class A com m on and  500,000 Class B com m on, in to  500,000 shs. 
Class A pref., 500,000 shs. C lass B p ref., 3,500,000 shs. new C lass A com . 
and 2,500,000 shs. new Class B common stock . 5 shares of new C lass A 
and Class B com m on to  be issued for each share  ou ts tan d in g . V . 122, p . 
1612.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Com cl A 3,500,000s h s ( n o p a r ) ____ _________  2,070,505shs See tex t
Com c lB 2 ,5 0 0 ,0 0 0 sh s (n o p a r)____ _________  990,620shs See te x t
Pref cl A $6 50 cum  500,000

shares (no p a r)------------------- -------- $6.50 Q-J 157,241 shs O ct’2 6 .$ l 63
Pref cl B $3 50 cum  partic

500,000 shs (no p a r )___________ _____________ _ 76 ,704shs O ct’2 6 ,$ l 00
Prior pref 7 % cum (Delaw C o.)

Ser. “A ” ________________________ 7%  5.289,224 See tex t
Prior p ref 6.36%  (Del. C o .)_______  6.36%  3,712,444 ___________
x F irst & re f m tge gold ($100 , 1 1912 5 g J -D  11,000,000 June  1 1932

$500 and $1,000)_ .c*& r.tf(N ew  Y ork T ru st C o ., New Y ork, tru s tee , 
x 1st lien & cons M  ser A series f 1922 6 g A-O 11,010,000 A pril 1 1952

of 1924 ($100, $500 &( 1924 5M g A-O 6.996,100 April 1 1959
$1,000c* & $1,000 & m ul. r ( in t .  a t  New Y ork T ru st C o., N . Y ., tru s tee , 

x D ebenture bonds Series “ A ” ) 1923 6 g J - J  2,820,000 Jan  1 1973
($100, $500 & $1,000 c* and (New Y ork T ru st Col, New Y ork , tru s tee . 
$1,000 & m ultiples r*) g -tf ]

6% g debent ser 1925 ($1,000,/ 1925 6 g M -N  12.500,000 N ov  11975
$500, $100)_________ c * .tf  (T he N . Y. T ru s t C o., N . Y ., C ., T rustee .

Underwriters of

Public Utility
and other Securities

OTIS & CO.
E stab lish ed  1899

CLEVELAND
New York Chicago Detroit Cincinnati 

Columbus Toledo Akron Denver 
San Francisco Colorado Springs
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186 PUBLIC UTILITIES [Vol. 123,

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity. 
D eb 6 ^ %  Ser of 1924 ($100,\ 1924 6 % g M -N 6,000,000 M ay 1 1974

$500 & $1,000 c* & $1,000[New Y ork T ru st C o., New Y ork, tru s tee .
& m ultiples r*) gold_____t f  I

N otes ($500 and $1,000) gold') 1925 5 « g  M-S 4,873,000 Sept 1 1928
c * .tf  JTnt. a t  New Y ork T ru st C o., N . Y ., trustee . 

C hattanooga  Gas firs t m tge f 1907 5 J - J  377,000 Jan  1 1927
$1,500,000 g ($ l,0 0 0 )-C * .tf(In t. a t  C ont. & Comm. T ru st & Sav. B ank, 

l Chicago, trustee .
O ther divisional securities___ _____  _________  75,163,250 __________

x U n. L t. & R ys. Co. (M aine) issues.
Securities Controlled Companies.— As of Ju ly  31 1926 co .’s controlled com

panies had  ou tstanding  w ith  the public: Funded deb t and m ortgages
aggregating $75,540,250; preferred stock, $41,391,934, and m inority hold
ings of com m on stocks of subsidiaries, $585,710. V. 122, p . 751.

For securities covering railway properties see separate companies below. 
Class A  Pref. Stock.— Class A pref. stockholders are en titled  to  receive 

a d iv . a t  the  ra te  of $6 50 per share per annum , payable Q -J . D iv. cum ., 
and  the  stock has preference in liquidation  and in divs. over all o ther classes 
of stock . C allable a t  $105 per share, and the  holders are entitled  to receive 
$100 per share and dividends in event of liquidation. In  Jan . 1925 35,000 
shares $6 50 cum . Class “A ” pref. were sold by Howe, Snow & Bertles, Inc ., 
O tis & Co. and Peiree, Fair & C o., a t $86 per share, to  yield over 7.55% . 
V. 120, p. 455. In  Aug. 1925 th ey  sold 30,000 shares a t  $94 per share  and 
d iv ., to  yield over 6 .90% . V. 121, p . 841.

Class B Pref. Stock.— Class B pref. stockholders are en titled  to  receive a ,  
d iv . a t  the  ra te  of $3 50 per share per annum , payable Q .-J. D iv. shall 
be cum ., and in addition  the  stock  shall partic ipate  to  the ex ten t of 50 cents 
per share per annum  whenever the  com. stock is paying divs. a t  the  ra te  
of m ore th an  28c per share per annum . Has preference in liquidation  
and divs. over all classes of com . stock. C allable a t  $60 per share, and 
holders shall be en titled  to  receive $50 per share and  divs. in even t of 
liquidation .

Common Stock.— T here are two classes, viz.: C lass A com. stock and 
class B com . Class A com. is in all respects sim ilar to class B com ., except 
th a t  it  has no voting power. B oth  listed on Chicago Stock Exchange 
V 122, p 1612

Rights.— Com m on stockholders (class A and B) o f record Ju ly  3 ’25 were

fiven the  righ t to  subscribe to  an additional am ount of class A stock a t 
72 50 per share a t  th e  ra te  of one share C lass A com. stock for each 5 shares 
o f e ither class held. For fu r th er particu lars , see V. 121, p . 77.

Prior Preferred Stock (Delaware Co.— .The United L ight & R ys. (Del.) 
prior pref. is redeem able, all or in p a rt, on 60 days’ notice a t  105 and divs. 
Is  unconditionally  guaranteed  as to paym ent of dividends and liquidation

Erice by endorsem ent of gua ran ty  on each stock certificate by T he U nited 
right & Pow er Co.
6.36%  Prior Pref. Stock (Del. Co.).— The sale of 7% prior pref. stock was 

w ithdraw n on M ay  15 1925, and  a new issue of 6.36%  prior pref. stock was 
sold. B oth  the  7% and 6.36%  prior pref. stock is sold only th rough the  
U nited  Power Securities C o., a subsidiary of the  L t. & Power Co. The 
p rio r pref. of all clasees has preference over all o ther issues of either preferred 
o r common stocks of the  Power C o. R ed. all or p a rt,  on 60 days’ notice, 
a t  $105 per share and  divs.

Such of th e  ou tstand ing  6M> prior pref. shares, Series 1924, as were not 
converted  in to  Class “ A ” com. stock of the  U n. L t. & Pow. Co. (M aryland), 
were called for redem ption on N ov. 1 1925, a t  $105 and divs.

Bonds.— In te re s t on firs t and  refunding m ortgage bonds is payable a t 
office of tru s tee  or C ontinen tal & Commercial T ru st & Savings B ank, Chi
cago. M ortim er N . B uckner is co-trustee . $18,083,400 bonds (not incl. in 
am ount ou tstand ing  above) are deposited as security  for first lien and con
solidated m ortgage bonds. A dditional bonds m ay be issued for refunding 
underlying bonds and for 75% of par value of preferred stocks of underlying 
companies redeem ed or purchased, 75% of cost of bette rm en ts, im prove
m ents and additions, and for 75% of cost of additional p roperty , under 
certa in  restrictions. Redeem able as a whole or in p a rt on any in te rest day 
a t  1021-2 and in te res t on 60 days’ notice. A depreciation  fund of 2% on all 
bonds o u t becam e operative in 1917. See description of bonds in  V. 102, 
p . 1898.

T he  firs t lien and consolidated m ortgage bonds are secured by  pledge of 
an equal face am t of 1st & re f m tge 5s Additional bonds m ay be 

issued under certain  restrictions. $77,300 series of 1924 held in treasury . 
Series A are  redeem able all or in p a rt a t  any tim e on 30 days’ notice on or 
a fte r April 1 1947 up  to  A pril 1 1948 a t  103 and in terest. 5}4%  series of 
1924 are red ., all or p a rt, on 30 days’ notice during first 5-year period a t 
107 }4, during  second 5-year period a t  105, thereafter a t  1% less during each 
5-year period und til M ar. 31 1954; during the  succeeding 2 % years a t  100 3-2, 
and  thereafter a t  100, plus in t. in  each case. In  Apr. 192 Bonbright & Co., 
In c ., offered $3,500,000 1st lien & consol M . 5K  % ser. of 1924 a t  90 and in t., 
to  yield 6.20% . V.118, p. 2180. Pennsylvania S ta te  tax  and C onnecticut 
S ta te  tax  of 4 mills refunded V 114, p  1536 In  Jan . 1926 B onbright 
& C o., In c ., offered $1,400,000 additional 1st lien & consol, m tge. gold 
bonds, 5 Mi % series of 1924, a t  96H  and in t., to  yield abou t 5 .75% . V. 122, 
p . 751.

C hattanooga  Gas Co. bonds have a 's ink ing  fund of $15,000 per annum  
from  1912 to  1926, inclusive, on first $500,000 bonds and 2% additional on 
any  fu rth e r bonds issued. Subject to call a t  105 and in te rest. V. 84, p. 
805. $11,000 of bonds, n o t included in am ount repo rted  ou tstanding ,
owned by United Light & Pow er Co.

Debentures.■—T he convertible debenture  6s due N ov. 1 1926 were to  be 
paid  off and re tired  a t m a tu rity

T he debenture  bonds Series "A ” 6s due Jan . 1 1973 are redeem able all or 
p a r t  on 60 days' notice a t 110 during  first 15 years (ending Jan . 1 1938); 
the rea fte r a t  1 % less during each succeeding 5-year period to  and including 
th e  45th year; thereafte r a t 1 % less during each succeeding year to  and incl. 
th e  48th year; and thereafte r a t 100 and in t. In te res t payable a t  agency of 
com pany in New Y ork. Pennsylvania and  C onnecticu t 4 mills tax  re fund 
ed. V. 116, p . 177.

T he 6%  g. debentures, series of 1925, due Nov. 1 1975 were issued under 
a n  agreem ent dated  N ov. 1 1925, which provides th a t  gold debentures 
m ay  be issued in series of such tenor as the  co. m ay determ ine prior to 
th e  issue thereof. No additional debentures m ay be issued (except for 
refunding ano ther series, par for par), unless the consolidated net income 
has been a t  least twice annual n te rest on all indebtedness of U n. L t. &

Pow. C o., including new issue, b u t excluding charges on subordinate in 
debtedness, &c. Co. covenants not to  issue any  unsecured obligation 
m aturing  more th an  5 years from  issuance, as long as any  debentures are 
outstanding  are red ., whole or pa rt, on 60 days’ notice a t  110 up to  and incl. 
N ov. 1 1940; thereafter a t  1% less during such succeeding 5 year period 
up  to  and incl. N ov. 1 1970; thereafter a t  1% less each succeeding year to  
and  incl. N ov. 1 1973; thereafter a t  100; in each case plus in te rest. Penn. 
4 mills and M ass. 6% tax  refundable. In te res t payable a t  agency of co. 
in New Y ork or Chicago. In  N ov. 1925 B onbright & C o., Inc ., offered 
$12,500,000 g. debent. 6%  series of 1925 a t  92 and  in t.,  to  yield about 
6.55% . V. 121, p . 2639.

T he 6K  % debentures Series of 1924 are redeem able, all or in p a r t,  on 60 
days’ notice a t  110 during first 15 years (ending M ay 1 1939); th e rea fte r a t 
1% less during  each succeeding 5-year period to  and including th e  45th 
year; the rea fte r a t 1% less during each succeeding year to  and Incl. the  
48th year, and thereafte r a t  100 and in te res t. C om pany will refund Penna . 
4 mills tax  and th e  M ass, income tax , no t exceeding 6% per annum  on 
income derived from  the  debentures. In te re s t payable a t  agency of the  
com pany in New Y ork or Chicago. In  M ay 1924 B onbright & Co. offetcd  
$1,000,000 6 j4 % debs. Series of 1924 a t  95 and in t., to  yield abou t 6 .90% . 
V. 118, p . 2574. In  N ov. 1924 the sam e bankers offered $5,000,000 addi
tional a t  95 and in terest, to  yield over 6 .85% . V. 119, p. 2531.

Maintenance and Depreciation Fund.—  T he com pany m ust se t aside yearly  
not less th an  1214% of its gross earnings, any p a r t of which n o t actually  
expended in any  calendar year for m aintenance, & c., to  be used for exten
sions, additions, &c., against which no additional bonds m ay be issued.

Notes.— The 514 % notes have annual sinking fu n d  of $750,000 to  be used 
for purchase of notes of this issue a t  no t to  exceed 100 and in t. N otes so 
purchased to be re tired  and canceled. A re redeem able, all or in p a rt,  on 
30 days’ notice a t  10114 during first year, a t  101 during  next year and there
after a t  100 and in t. Com pany will refund Pennsylvania personal property  
tax of 4 mills and the  M ass, income tax , no t exceeding 6%  per annum  on 
income derived from  the  notes. In  Feb. 1925 $5,000,000 were offered by 
Bonbright & C o., In c ., a t  99 and  in t.,  to  yield ab o u t 5 .80% . V. 120, p 
1091.

Dividends.— D ivs. are  being paid  regularly  on p ref. In  1924 four q ua r. 
cash divs. of 40c. per share  were paid on Class “ A ” & “ B ” com . In  1925, 
Feb ., 40c. per share; M ay , 45c. per share. In  Aug. 1925, 50c. pe r share. 
In  N ov. 1925, 60c. per share. In  1926: Feb. 60c., M ay  60c., Ju ly  60c., 
Oct. 60c. In  add ition , stock divs. of l-40 th  of a share  of class A com . 
were paid in  M ay  and  N ov. 1924 and  M ay  and  N ov. 1925 to  holders of 
bo th  A and  B com. stock . V. 120, p . 1330, 2945; V. 121, p . 1349. On 
th e  new class A and  class B common stock a qu a r. div. of 12c. in  cash and  
l-4 0 th  share com m on was paid in M ay  1926. V. 122, p . 1457. In  A ug. 
1926, 12c. In  N ov. 1926, 12c. Com pare V. 123, p . 1508.

Resignation Pres. Frank T . H ulsw it.-—See Y. 122, p . 1457, for deta ils  re 
garding resignation of P res. F rank  T . H ulswit on M arch  11 1926 following 
th e  stock m arke t pool crash  of th e  co .’s stock.

E A R N IN G S .— F o r calendar years:
Consolidated Profit and Loss Account United Light A Railways Co. and

Controlled Companies— Years Ended Dec. 31.
xl926. 1925. 1924. 1923.

$ $ $ $
Gross earns, of sub. cos_____40,289,625a36,742,023 11,896,915 12,140,423
Oper. exp., incl. m a in t., gen.

N et earnings of sub. cos__
In t.  on bonds, notes and divs.

m inority  stockholders 

N e t p ro fit of sub. cos. due

In t.  and divs. receivable__
M iscellaneous earn ings___

T o ta l gross earns., U n.

taxesLess gen. exp., incl.
U n. L t. & R ys. C o_______

In t.  on 1st & ref. 5% bds (1932) 
In t .  on 1st lien & cons. M .

6% bonds (1952), ser. A___ 
In t .  on 6% conv. debs. (1926) 
In t .  on 6% deb. bonds, series

A (1973)________________
In t.  on 8%  10-year bond- 

secured notes (1930) (ri
tired  Feb. 1923)________

In t.  on 7%  bond-secured
notes, series of 1920______

In t .  on 1st lien & cons. 544 %
series of 1924____________

In t.on644  % d eb s .,se r.o f 1924 
In t .  on 544 % 3 J4-yr. g. notes 
In t .  on 6%  debs., ser. of 1925 
In t .  on com m ercial loans___

.24,000,936 21,729,894 8,027,602 8,255,144

.16,288,689 15,012,130 3,869,313 3,885,278
3
. 7,230,743 6,888,043 469,286 593,682

3
9,057,946 

. 1,000,962 

. 2,177,242

8,124,087
406,998

2,553,808

3,400,027
40,327

1,339,557

3,291,596
22,514

832,747

'12,236,150 11,084,993 4,779,911 4,146,857

832,143 
i 550,000

697,301
550,000

440,495
550,000

426,543
550,056

' 660,600 
i 119,280

660,600
119,280

662,243
119,280

493,712
119,538

’ 167,600 165,750 165,000 138,750

15,751

343,020
390,000
272,485
484,125
445,756

296,686
390,000
222,383

46,625
321,638

140,991
37,718

22,145 42,880

T o ta l expenditures_______  4,265,009 3,470,263 2,137,872 1,787,233
Balance  ____________ _____  7,971.141 7,614,730 2,642,039 2,359,624

a E arnings for 1925 include C on tinen tal Gas & E lectric  C orp . and  sub
sid iary  operating  com panies.

x Twelve m onths ended Ju ly  31 1926, see Y. 123, p . 1879.
O F F IC E R S .— C hairm an of B oard , C . S. E a ton , C leveland; P res ., 

R ichard  Schaddelee, G rand Rapids; V .-P . & Gen. M gr., B . J .  D enm an, 
D avenport; V .-P . & Gen. Counsel, W m. C ham berlain; V .-P ., Sec. & T reas ., 
L. H . H einke, G rand R apids. C orporate  offices, B altim ore, M d .; general 
offices, 733 Illinois M erchan ts  B ank B ldg., Chicago; executive and account
ing, G rand R apids N ationa l B ank B ldg., G rand R apids, M ich ., and  also 
Chicago; operating  offices, D avenport, Iow a. V. 121, p . 77, 332, 461, 
588, 841. 1229, 1349; V. 121, p . 2040, 2405, 2639, 2754, 2878, 3006, 3132; 
V. 122, p 95, 751, 884, 1312, 1457, 1612, 2499, 2653, 3212, 3608; V. 123, 
p . 208, 713, 1384, 1508, 1879.

THE UNITED LIGHT AND POWER COMPANY
Engineering and Construction 
Operation, Management and 

Financing

PUBLIC UTILITY COMPANIES
315,492 Electric Customers 140,134 Gas Customers

Assets in Excess of $260,000,000

THE UNITED LIGHT AND POWER COMPANY
Chicago — Davenport — Grand Rapids
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Oct., 1926.] 187POWER, LIGHT
T H E  T R I-C IT Y  RA ILW A Y  & L IG H T  CO.
Inco rp . in  C onnecticut M arch  3i 1906.
In  June  1912 control was acquired by the  U nited L ight & Power Co. 

T ri-C ity  Ry. & L t. common stockholders received in exchange for their 
shares $31 16 2-3 cash, $16 66 2-3 U nited Rys. (now U nited L t. & Power) 
6%  1st pref. and $12 50 2d pref. 3%  stock. V. 94, p. 768. T he U nited L t. 
& Power Co. owns $8,920 200 common and  $1,568,800 preferred stock.

O RGA N IZA TIO N .— Incorp . in C onnecticut M arch  31 1906 and  owns 
a ll the  stock, except directors’ shares, of the following companies: 
T ri-C ity  Railw ay Co. of Iowa M oline-Rock Island M fg. Co.
T ri-C ity  Railway Co. of Illinois People’s L ight Co.
People’s Power Co. C linton D avenport & M uscatine R y .
Iow a C ity L ight & Power Co M uscatine Lighting Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Controls all gas p lan ts , electric-lighting companias and street railw ay lines 
in th e  cities of D avenport, Iow a C ity , M uscatine, B ettendorf and  Rocking
ham , la . ,  and Rock Island, M oline, E ast Moline and  other sm aller tow ns in 
Illinois, and  an in teru rban  connecting M uscatine, D avenport and  C lin ton . 
O perates over 170 miles of s tandard-gauge track , connecting the  cities of 
C lin ton  and  D avenport, la . ,  and Rock Island, M oline and  E as t M oline, 
111 ., incl an extension to  M uscatine placed in operation in 1912 and  city 
lines in M uscatine. 80-lb. girder and 60 to  75-lb. T  rail. Population  served 
approxim ately 205,000. Railway franchises extend to  1930, 1935 and 1951; 
electric franchises to  1935 and  1943, and  gas franchises to  1929, 1933 & 1943,

Tri-City Ry. M ay Abandon.— See le tte r  of P residen t regarding financial 
s ta tu s  of co ., &c., in  V. 117, p . 1349.

Offer to Holders o f Tri-City Ry. & Lt. Pref. Stock.— T he 6% 1st p ref. s tock
holders of th e  T ri-C ity  R y . & L t. Co. have received an offer from  the  
U nited L t. & R ys. Co. (now U nited  L t. & Pow. Co.) to  exchange their pref. 
stock  for U nited L t. & R ys. (now U nited  L t. & Pow. Co.) 6% pref. on the  
following basis: E ach  10 shares (par $100) of th e  6% pref. of th e  Tri-C ity
m ay  be exchanged for 11 shares (par $100) of th e  U nited  L t. & R ys. 6% 
pref. V. 117, p . 1665. $1,623,200 has been so exchanged.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $9,000,000 ($100)____    $9,000,000 See text
P ref $3,000,000 6% cum ($ 1 0 0 )____ 6 Q-J 3,000,000 O ct '26, 1 H
1st & ref m tge $20,000,000 g f 1910 5 g J -J  19,801,000 Ju ly  1 1930

$500& $1,000c*& $l,000r*tf l in t .  a t  C ent. Union T r. C o., N . Y ., trustee. 
Iow a C ity Gas & E lectric / 1909 6 M -N 171,500 See text

1st m ortgage $400,000__ tf [ I n t .  a t  Chicago T r. & Sav. B ank, trustee
Stock.— Pref. stock is redeem able a t  120 and accum . divs. See V. 82, p. 1213. Listed on M ontreal, Toronto  and  Louisville Stock Exchanges.
Bonds.— Of th e  1st & ref. bonds, sufficient are reserved for prior liens, 

and  rem ainder for 85% of cost of additions and im provem ents. Subject 
to  call a t  105 and in t. on any  in t. date . Sinking fu n d  of 114%  of bonds 
o u t begins Feb. 1 1924. Penna. 4-mill tax  refunded on $1,000,000 of these 
bonds. V. 93, p . 1465: V. 114, p . 855, 949. $15,600,000 of outstanding
1st & ref. bonds are owned by U nited L ight & Power Co.

The Iowa C ity  Gas & Elec. Co. bonds m ature  serially $4,000 to  $9,000 
annually  from  M ay  1 1912 to  M ay  1 1927 and $135,000 in 1928. Subject to 
call a t 105 and in t. on any  in t. d a te . Additional bonds m ay be issued for 80% 
o f cost of extens. & betterm ents. $3,500 owned by U nited L t. & Power Co.

Dividends.— F irst div. on pref. 1 K % , paid Ju ly  1906, and  114%  quar. 
since to  and incl. Oct. 1926. A div. of 1% was paid  on the  common stock 
Jan . 1 1915 (practically  all of th is  stock is owned by  U nited L ight & Power 
Co. and previous disbursem ents were n o t m ade public), and quar. to  and 
incl. Apr. 1918. In  1919. 5% . In  1920, O ct., 1% . In  1921,4% ; in 1922, 5% . 
in  1924, 8% ; in 1925, 9% . In  1926: J a n .,  2H % 1  A pril, 2 X % -  V. 120, 
p . 455. In  1926, paid 1% in  April.

O F F IC E R S .— P res ., B . J .  D enm an, D avenport: V .-Ps., R ichard 
Schaddelle, G rand R apids; H . E . W eeks and  R . B . M acD onald; G en. M gr., 
R . B. M acD onald; T reas., L. H . Heinkle; Sec., H . E . L ittig .—-V. 114, p . 
855, 949, 2826; V. 116, p . 78, 411, 1276, 1761; V. 117, p . 555, 1349, 1665; 
V. 120, p . 455; V. 122, p . 2332.

CEDAR RAPIDS & MARION CITY RY.
O R G A N IZA TIO N .— Incorp . M ay  1891 in Iow a. Franchise in C edar 

R apids expires 1941 and  inde term ina te  on in te ru rb an .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Owns and operates road  21.94 miles in leng th , extending from  C edar R apids, 
Iow a, to  M arion , Iow a, incl. b ranch  lines in c ity  of C edar Rapids; second 
tra c k , 5.36; sidings, 2.73; to ta l of all, 30.03 m iles. R ails, 45, 60 and 
80-lb. T .

STO CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Stock $1,000,000 ($100)___________  _________  $650,000 __________
1st m ortgages series “A ” _____J 1920 7 J-D  793,000 June  11930

\N ew  Y ork  T ru st C o., tru s tee .
Bonds.—-'These bonds were issued in  1920, a t  which tim e an  issue o f $184,- 

■000 1st m tge. 5s due in  1931 were re tired .

MASON CITY & CLEAR LAKE RAILROAD CO.
O R G A N IZA TIO N , &c.— O perated  since Ju ly  1897.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S — 

A tro lley  road . Owns right-of-w ay 33 feet wide from  M ason C ity  to  C lear 
L ake. 9 miles. L ength of line w ithin and  between the  tw o cities, 18.6 miles. 
H andles all freigh t coming over M inn . & St. Louis, Chic. R . I .  & Pac.. 
Chicago & N o rth  W est, and Chic. G rea t W est, railw ays betw een M ason 
C ity  and  C lear L ake. Franchises run  u n til O ct. 31 1935.

STO CK  A ND B O N D S.—  Date. Interest. Outstanding. M aturity.
Stock $1.000,000__________________  _________  $400,000' ________
G eneral m ortgage $2,500,000/ 1912 6 g J-D  316,000 June  1 1932

gold ($1,000)--------------c * tf{ ln t. a t  F irs t T r . & Sav. B k ., C hic., tru s tee .
Bonds .— Rem aining bonds a re  for extensions and  be tte rm en ts  a t  75% 

of cost, providing annual ne t earnings a re  1 % tim es in t. charg (incl. bonds 
to  be issued). R ed. a t  105 and in t. on an y  in t. day . Sinking fu n d  of 2% 
per annum  began June  1 1913 to  prov ide for additions and  be tte rm en ts  
o r for purchase of bonds.

G E NE R AL POW ER &  L IG H T  CO.
O R G A N IZA TIO N .— Incorp . in D elaw are Ju ly  20 1925 to  own directly , 

ligh t and power p lan ts  in  Calhoun, Slaughters, Seebree and  Corydon, K y ., 
and  to operate th rough  ownership of th e  en tire  cap ita l stock, except 
d irecto r’s qualifying shares, electric lig h t and  pow er, gas, w ater and  ice 
business of the  following companies:

Northern M ichigan Public Service Co. serving Traverse C ity  and  sur
rounding com m unity.

Western States Utilities Co. serving W innem ucca, N evada, M organ, 
L ittle to n , R ichville, M ilton and  Portersville, U tah , M alad  C ity , Idaho, 
Cokeville, W yoming.

Arizona Edison Co. serving Bisbee, Lowell, W arren , Douglas and  Y um a, 
Arizona; Agua P rieta, M exico.

Southern Edison Co. serving B atesville, Sardis and  Como, M iss.; Stam ps, 
Pangburn , Higginson, Shirley, A ustin , G arner, Leslie, M cR ae, Beebe, 
W ard  and  Des Arc.

T o tal population  served 85,000.
E n tire  capital stock of above m entioned com panies are  pledged under 

one-year notes, due Ju ly  1 1927, described below.
STO CK  A ND BONDS—- Date. Interest. Outstanding. M aturity.

Com m on (no p a r)----------------- --------  -------------- 100,000shs. _________
7% preferred ($100)-------------- --------  7 Q-F $600,000 M a y Y e .l 3̂
1-yr m tge lien 6% g notes $ l , - f  1926 6 J -J  r ,500,000 Ju lv  i 1927

500,000 ($1,000, $500 c * ) tf ( In t .  a t  G uaran ty  T r. C o., N . Y ., T rustee, 
I C tias. I I .  P la tner, C o-Trustee.

N o M ichigan Pub  Serv Co l s t f
M  20-yr s f  g ser A ($1,000.1 1925 6 A-O 200,000 Oct 11945
$500, $100 c*)_________ t f  l in t ,  a t  G uardian  T r. C o., D etro it, T rustee.

W estern  States U tilities Cof
1st M  20-yr s f  ser A bonds! 1925 A-O 300,000 Oct 1 1945
($1,000. $500, $100 c*)__tf (In terest a t  G uaran ty  T ru st Co., New Y ork. 

A rizona Edison Co 20-year] 1925 6 A-O 2,000,000 Oct 1 1945
sink fund  1st m tge, ser A .( In t .a t  B k .of N o.A m .& T r .C o .,P h ila .,T ru s ., 
($1,000, $500, $100 c* )_ _ tff John  H . M ason, Philadelphia, Co-Trustee

AND RAILWAY
Bonds.— General Power Light Co. 6% sec. gold notes, due Ju ly  1 1927

are  call, a t  101 on 30 days’ notice. Secured by  firs t m ortgage on a l ’ 
properties of co. in  K entucky; fu r th e r secured by pledge of a ll cap ita , 
stocks of N orthern  M ichigan Public Service C o., Arizona Edison Co.,1 
W estern S tates U tilities Co. and  Southern Edison Co. M ichigan S ta te  
ta x  and  any  personal p ro p erty  tax  n o t in excess of 5 m ills and  M assachusetts 
income tax  refunded. In  Ju ly  1926 $1,500,000 were offered a t  p a r by  R . E 
W ilsey & C o., In c ., and  T rue, W ebber & C o., Chicago. V. 123, p . 1205.

The Northern M ichigan Public Service Co. 20-year sinking fu n d  gold ,series 
A , due Oct. 1 1945, a re  call, on any  in t. d a te  on 30 days’ notice a t  105 to  
Oct. 1 1940 and  a t  10214 thereafte r. Sinking fu n d  sufficient to  re tire  1% 
annually  of bonds ou tstand ing  for firs t 10 years and  2%  annually  there
after. Secured by  a 1st m tge. on en tire  p roperty . A dditional bonds 
m ay be issued for 80% of cost or value of additions, im provem ents or 
acquisitions provided n e t earnings equal 1 % tim es in t. charges on bonds 
outstanding  and  to  be issued. F ree of M ichigan S ta te  tax  personal, 
p roperty  tax  of any  S ta te  up  to  5 m ills and  M assachusetts income tax . 
refunded. In  N ov. 1925 $200,000 were offered a t  97 by  H ayden, Van 
A fter & C o., D etro it; T rue, W ebber & C o., Chicago. Y. 121, p . 1347.

T he Western States U tilities Co. 1st mtge. s. f .  20-yr. g. 6s, ser. A ,  dated 
Oct. 1 1925, are call, on any  in t. d a te  on 30 days’ notice to  Oct. 1 1940 a t  
105 and i0 2 lA. thereafte r. A nnual sinking fu n d  of 1% on bonds out
standing  for firs t 10 years and  of 2%  for th e  next 10 years to  re tire  bonds. 
Secured by  a  1st m tge. on en tire  p roperty . A dditional bonds m ay be 
issued for 80% of cost or value of additions and  im provem ents or acquisi
tions provided consolidated n e t earnings shall equal 1% tim es in t. charges 
on bonds ou tstanding  and  co be issued. S ta te  taxes up  to  5 m ills, M ichigan 
S ta te  tax  and  M assachusetts income tax  refunded. In  N ov. 1925 $300,000 
were offered a t  9 6 % by  T rue, W ebber & C o., Chicago, and  H ayden , 
Van A fter & Co., D etro it.

T he Arizona Edison Co. 1st s. f .  g. 6s, ser. A , dated Oct. 1 1925, are call, 
on any  in t. da te  on 30 days’ notice a t  105 to  Oct. 1 1940 and  thereafte r a t  
102 lA .  A nnual sinking fu nd , beginning Oct. 1 1926, a t  1% of bonds 
ou tstanding  in each of th e  years 1926-1935, incl., and  2% thereafte r to  
purchase or call bonds a t  n o t exceeding redem ption price. Secured by 
1st m tge. on entire physical p roperty , righ ts  and franchises owned or after- 
acquired, except as to  liens existing on after-acquired p roperty . A dditional 
bonds of th is  or o ther series m ay be issued for refunding bonds of any  
series, for acquiring or refunding indebtedness n o t in excess of 75% of cost 
or value of after-acquired p roperty  and  for 75% of cost or value of addi
tions, extensions or acquisitions provided ne t earnings for 12 m onths w ithin 
14 m onths preceding equal 1% tim es in t. charges, on bonds ou tstand ing  
and  to  be issued. Beginning Feb. 28 1927, 12}4%  of gross earnings for 
preceding year is to  be set aside annually  for m aintenance, additions, 
extensions and  depreciation against which no bonds m ay be issued. All 
S ta te  taxes refunded. In  Feb. 1926 $2,000,000 were offered a t  97 )4 by 
S troud C o., Philadelphia, and  T rue, W ebber & C o., of Chicago. V . 122,
p . 881.

E A R N IN G S .— C onsolidated income account for calendar years;
1925. 1924.

O perating revenues_____________________________  $1,140,727 $1,014,804
O perating cost, incl. m ain t. & general taxes______ 718,143 644,938

N e t earn ings__________________________________ $422,584 $369,866
In te res t on no cos and  underlying bonds__________  240,000 240,000

Available for deprec., Federal taxes, &c_______  $182,584 $129,866
O F F IC E R S .— P res., E . J .  Condon; V .-P ., Carlisle Condon: Sec., F red . 

M atthew s: T reas., Lloyd O’Connell. D irectors: E . J . Condon, Sr., Carlisle 
Condon, Fred . M atthew s. General office, 231 So. La Salle St., Chicago, 
111.— V. 121, p . 1347, 2520; V. 122, p . 3081; V. 123, p . 205, 1382,

GRA ND  RA PIDS G R A N D  HAVEN &  MUSKEGON R Y .
Receiver.—-Grand R apids T r . Co. appoin ted  Ju ly  29 1926. V . 123, p . 1762.
Protective Committee .— In terest due Jan . 1 1926 on the  5%  25-year gold 

bonds, due July  1 1926, was defaulted . T he bonds were not paid  off a t 
m a tu rity .

Committee.— D . P . Abercom brie, M . B . H olland, E . Sohier W elch, 
Samuel H . W olcott and  A nthony G. Felix. D epositaries: G uaran ty  T ru st 
C o., N . Y . C ity; S ta te  S treet T ru st C o., Boston, and  People’s Sav. & T r. 
C o., P ittsbu rgh .— V. 122, p. 1761.

O R G A N IZ A T IO N .— Incorp . in  M ichigan on M arch  6 1899. In  M ay  
1925 the  U nited L ight & Pow er Co. (of M d .), which heretofore controlled 
the  co., sold a ll its holdings in it  to  Sydney L. V aughan, Vice-Pres. & Gen. 
M gr. of th e  road , and  o ther G rand R apids m en. V. 120, p . 2683.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns and operates an electric road on fenced right-of-w ay, connecting the  
three cities nam ed in the  title , a distance of 41 miles. Extends from  G rand 
R apids in a northw esterly  direction to  M uskegon, w ith a branch to  Spring 
Lake and G rand H aven. Connects a t  G rand Haven w ith Goodrich Line 
of steam ers for Chicago and  Crosby Line of steam ers for M ilwaukee, which 
are in operation all the year round. Total tra ck . 49.67 miles, of which 
4.74 miles in G rand Rapids and 3.43 miles in M uskegon are operated  under 
trackage agreem ent w ith the  G rand Rapids Ry. and the  M uskegon T rac . & 
L tg . Co. (see V. 113, p . 1674). 70-lb. T  ra il. O perates 23 passenger, 15 
express and 7 work cars. Also does a freight business. Franchises in all towns 
hrough which it  passes extend to  1929; otherwise p riv a te  right-of-w ay.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $1,200,000 ($100)___________  _________ $1,200,000 ____________
F irst m ortgage $1,500,000/ 1901 5 g J -J  1,500,000 Ju ly  11926

($1,000) gold_________ c * tf ] In t .  a t  G uaran ty  T ru st C o., N . Y ., trustee .
Stock.— E ntire  stock, except directors’ shares, deposited under U nited  

L ight & Railways Co. 1st & ref. m ortgage.
Bonds.— T he in terest on ou tstand ing  bonds was guaranteed  for 5 years 

by  the  Security Investm ent Co. of P ittsburgh . See V. 76, p . 479. $6,000 of 
outstanding  bonds held by  U nited L ight & Railw ays Power Co.— V. 100, 
p . 901, 1672; V. 107, p . 82, 291; V. 108, p. 2022; V. 113, p . 1674; 2613; 
V. 115, p. 543; V. 120. p . 2683. D efautl of in terest, see above.

Gross earnings for 12 mos. end. M ar. 31 1925 were $329,784; ne t Income, 
$81,821.— V . 120, p. 2685; V . 122, p. 1761; V . 123, p. 206, 1762.

E SCAN AB A POW ER &  T R A C T IO N  CO.
O R G A N IZA TIO N .— Organized as successor to  the  Escanaba T rac tion  

C o ., which was organized in 1909 as a consolidation of the  Escanaba E lectric  
St. R y. and E scanaba Pow er Co. F o r h istory  of Escanaba T rac tion  Co. 
see “ E lectric R ailw ay” Supplem ent of A pril 26 1924. C ontro ls th e  Esca
naba Pulp  & Paper Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Does electric lig h t and  power business in E scanaba, G ladstone and  W ells, 
M ich. Owns and  operates s tre e t railw ay in Escanaba and  an in te ru rban  
road  to  G ladstone, w hich was placed in operation in Ju ly  1910. Power 
p la n t capacity , 10,500 h .p . A new dam  on Escanaba R iver, providing 
3,400 a d d ’l h .p ., was com pleted Jan . 1 1916. Is allowed to  carry  freight.

Fares Increase.— See V . 121, p . 1788.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .

Common stock $200,000___________  _________  $50,000 __________
Pref $500,000 6% cum ($100)_____  6%  460,000 ___________
Escanaba T rac  1st & re f M J 1909 5 J - J  230,000 See tex t

$600 ,0 0 0 g o ld ($ l,0 0 0 )c* cp t)ln t. a t  F irs t Sav. & T ru s t C o ., M ilw aukee. 
Gen & re f m tge Series “A ” _ . /  1920 5 g A-O 200,000 Apr. 11950

Series “ B ” _______________] 1920 6 g A-O 650,300 A pr. 1 1942
($100, $500 & $1,000) g-c*  (In t. a t  M ich. T r . C o., G rand  R apids, tru stee
Bonds.— Escanaba T rac tion  1st & ref. bonds m a tu re  $10,000 annually  

from 1914 to 1933 incl., rem ainder in 1934. $372,000 have been re tired .
They are sub jec t to  call a t  103 and  in t. on any  in t. da te . M ichigan T ru st 
C o., G rand R apids, tru stee . V. 92, p. 1564; V. 103, p . 406.

Gen. m tge. bonds Series “ A ” and  “ B ” are call, a t  105 and  in t. on any  in t. 
date  on 30 days’ notice. M tge. provides for annual sinking fu n d  of 1% .

E A R N IN G S .— For calendar year 1924, gross, $312,540; n e t, a fte r taxes, 
$148,918; fixed charges, $65,494; depreciation, $31,201; d ividends, $30,000; 
balance, surplus, $22,223.

O F F IC E R S .— P res ., J .  B . M oran; V .-P ., J .  K . S tack  J r .;  Sec., H . M . 
Stack; T reas ., M . N . Sm ith, all of E scanaba .— V. I l l ,  p . 188; V. 121,p .1788.
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188 PUBLIC UTILITIES [V ol. 123,

BENTON H A R B O R -ST . JOE R Y . &  L IG H T  CO.
Controlled by  A m erican Gas & E lectric  Co.
O R G A N IZ A T IO N .— Incorporated  in  M ichigan in  Jan . 1906 an d  is a 

consolidation of the  B enton H arbor & St. Joseph E lectric R y . & L igh t Co. 
and  th e  St. Joseph R iver T rac tion  Co.
f* F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
O perates 10.36 m iles of single tra c k  in  St. Joseph and B enton H arbor, w ith  
extensions of 25 miles th rough  E au  C laire to  D owagiac and  14.33 miles to  
W aterv liet; also operates 5 miles second tra ck , 5-7 m iles sidings, &c., 60.39 
miles. 60, 70 and  73-lb. girder and  T  rails. 44 passenger and  34 o ther cars. 

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding . M aturity .
C om m on ($100)_____________ _____  _________  $800,000 __________
Preferred  $400,000 ($100)_________  6 F-A  400,000 See tex t
R efund  m tge $2,500,000 go ld / 1909 5 g M -N  499,500 N ov. 1 1939

($500 and  $1,000)_______ c l ln t .  a t  Colum bia T r. C o ., L ouisv., tru s tee .
1st cons M  $1,000,000 gold / 1906 5 g M -N  825,000 N ov. 1 1935

($500 and  $1,000)_______ c \ I n t .  a t  Colum bia T r. C o ., Louisv ., tru stee .
Bonds.— T he 1st consol, bonds are  sub jec t to  call on any  in t. day  a t  106. 

Of th e  ref. bonds, $1,000,000 are  reserved for prior liens.
S& D ividends.— Pref. divs. a t  ra te  of 6%  per annum  are  being paid . 

E A R N IN G S .— F or years ending June  30:
Operating Net(after Other Interest, P f.D ivs. Balance,
Revenues. Taxes). Income. &c. (6% ). Surplus.

1921__________$753,218 $143,595 $21,669 $94,206 $24,000 $47,058
1920__________ 685,956 171,973 14,980 85,234 24,000 77,719

O F F IC E R S .— P res ., C has. M inary , B enton  H arbor, M ich.; V .-P ., F . A. 
B ryan: Sec., C . B . C alvert; T rea s ., Lee M ason .—V. 109, p . 1079; V. 114,
p . 2822.

MUSKEGON T R A C T I O N  &  L IG H T IN G  CO.
A ffiliated  w ith  A m erican L igh t & T rac tion  C o. V. 82, p . 49. 
O R G A N IZ A T IO N .— Incorporated  in  M ichigan on M arch  1 1901, and 

is a consolidation of th e  s tre e t railw ay, electric ligh t and  gas com panies of
th e  c ity  of M uskegon, M ich.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Owns 15 miles of road  and serves as a term inal for the  G rand R apids G rand 
H aven & M uskegon R y ., which operates 40 miles of tra ck  betw een poin ts 
indicated in the  title  (see V. 113, p . 1675).

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M a tu r ity .
Stock $600,000 ($100)_____________  - .................. $600,000 ____
Preferred $100,000 6%  c u m . . ____ 6 63,000 Seejtexfc
F irst m ortgage $600,000 goldf 1901 5 g M -S . 600,000 M ar. 1 1931

($1,000)________________ t f \ In te res t a t  W yoming Valley T ru s t C o ..
Callable a t  105___________ l W ilkes-Barre, P a ., trustee .
Dividends.— On preferred stock  6%  cum ulative.
E A R N IN G S .— For 12 m onths ended A ug. 31:

1926. 1925.
O perating revenue______________________________  $616,411 $568,610
N e t operating  incom e___________________________  116,304 86,187
Gross corp. incom e, incl. o ther incom e___________  131,360 89,630
Bond in te re s t___________________________________  30,000 30,000
O ther in te re s t__________________________    70,623 40,149

N e t incom e___________________________________ $30,737 $19,481
O F F IC E R S .— Pres., Geo. Steinwedell; V .-P ., A . P . L ath rop ; Sec. and

T reas., G . J .  Zorn: V .-P ., Jam es Lawrence; A sst. Sec., A sst. T reas. & A ud ..
T . M . Leahy; A sst. Sec., F . M . D ennis.— V. 113, p . 1675, 2406, 2721 ,2819.

ENGINEERS PUBLIC SERVICE COMPANY
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Southern Group o f States
POWER, LIGHT AND RAILWAY

VIRGINIA

ENGINEERS’ PUBLIC SERVICE COMPANY.
(See M a p  on page 188.)

T he operation of the  subsid iary  com panies is supervised by  Stone & W eb
ster. Inc.

C om pany owns th e  following securities:
Owned by Eng.

N am e of Controlled Co.—  Outstanding Shares. Pub. Serv. Co.
Virginia E lectric  & Pow er C o ____l*Com m on 478,020 shs. 469,074 shs.

\ P referred  104,870 shs. 179 shs.
K ey W est E lectric  C o ___________ /*Com m on 5,000 shs. 5,000 shs.

(♦Preferred 3,500 shs. __________
(♦Common 87,890 shs. 85,516 shs.

E as te rn  Texas E lectric  Co. (D e l.) .]  *Preferred 21,171 shs. __________
(xConv. notes $3,497,600 $3,238,100

E l Paso E lectric  Co. (D e l.)______J*Comm on 58,024 shs. 51,762 shs.

!*Preferred 25,940 shs. __________
♦Common 25,000 shs. 24,574 shs.

♦Preferred 10,000 shs. __________
♦D ebenture 14,523 shs. 5,500 shs.
♦Common 41,041 shs. 22,884 shs.
♦Preferred 3,211 shs. __________

* V oting stock , x Pace value, convertible in to  common stock.

F o r h is to ry  of acquisitions, &c., see “ Public U tility  C om pendium ” of 
M ay  1 1926 and com pare also V. 120, p . 3313: V. 121, p . 1160- v .  122, 
p . 347, 1169, 1309, 1608, 2040, 2190, 2948.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
T hrough  its  subsidiaries furnishes electric light and power to  a population  
of 1,082,600, tran sp o rta tio n  service to  858,200 and  gas service to  a popula
tion  of 225,900; in  Virginia, N o rth  C arolina , F lo rida , Texas, Louisiana, 
Colorado, W yom ing, N ebraska, M issouri, New M exico, Georgia and  th e  
Republic o f M exico. In  add ition , these  com panies do an  ice and  refrig
erating  business, furn ish  w ater and  s team  heating service and  operate  to ll 
bridges. A ggregate capacity  of electric generating stations of system , 
279,040 h .p .; 3,572 miles of transm ission and d istribu tion  lines; s treet and 
in te ru rb an  railw ays, 416 miles of equivalent single track . O perating rev
enues for 1925 were derived: 56% from  electric light and  power; 34%  from  
tran sp o rta tio n  (including bus); 5% from  gas; 5%  from  miscellaneous, incl. 
w ater, ice, steam  h ea t and  (or) bridge to lls.

Stock Increase.— On M ay 17 1926 the  authorized no p a r, common stock 
was increased from  1,000,000 to  1,500,000 shares. V. 122, p . 2948.

ST O CK  A N D  BO ND S—  Date.
Com m on 1,500,000 shs (no p a r ) ____
Pref 400,000 shs (no p a r)__________
Bonds of subsidiaries & securi

ties of leased com pany__________
P ref stock of subsidiaries__________
B al. of assets for com. stock of

subs in hands of public__________
Coupon notes subs, cos______ _____
U npaid b u t underw ritten  bal. 

on allo tm ent price of allo t
m ent certificates__________ _____

Interest. Outstanding. M aturity.
_________  778,500 s h s __________

$7 Q-J 296,621 shs O ct’26 ,$ lM

_______  44,949,500 __________
_______  19,690,700 __________

_______  2,009,283 __________
_________  5,961,500 __________

1,079,000 __________
x Includes $2,175,000 bonds of Virginia R y. & Pow. Co., $620,000 bonds 

of Norfolk & Portsm outh  T raction  Co. and $75,000 bonds of Savannah 
E lectric Co. held in sinking fund , uncancelled.

Stock.— Pref. stock  has no voting righ ts  except in  case of dividend default, 
&c. E n titled  to  $100 and div. in case of invo lun tary , and $110 and div . in 
case of vo lun tary  dissolution. In  June  1925 Stone & W ebster, In c ., B lair 
& C o.. In c ., Brown B rothers & Co. and  Blodget & Co. offered a t  $100 
200,000 shares in the form  of a llo tm ent certificates, each share carrying 
H common share. A pplication was to be made to  list them  on N . Y . Stock 
Exchange. Pref. and  common listed on Boston Stock Exchange. V. 120, 
p . 3313; V. 121, p . 74.

Dividends.— An initial quar. div . of $1 75 was paid in O ct. 192o on the 
pref. stock. V. 121, p . 1461, and  regularly since.

EA R N IN G S..—x Consolidated earnings for 12 mos. ended A ug  31 1926:
Gross earnings______________________________________________ $25,450,928
N e t after m aintenance & taxes_______________________________  9,734,411
In te res t, am ortization & ren ta ls_____________________________  3,147,403
M inority  preferred dividends________________________________  1,325,892
M inority  proportion of surp lus______________________________  240,332
Preferred divs. E ng. P ub . Serv. Co______:___________________  2,085,776

Available for common divs. & reserves_____________________ $2,935,008
x Includes earnings of above subsidiaries for fu ll 12 mos. period and  a 

fu ll y ear’s dividend on E ng. Public Service Co. preferred stock  used in 
acquisition of these subsidiary stocks and  also estim ated  operating  expenses 
for fu ll 12 mos. V. 122, p . 2649.

O F F IC E R S .— P res., C . W. Kellogg.— V. 120, p . 3313; V. 121, p . 74. 
1461, 1676, 2520, 2873: V. 122, p . 347, 1169, 1309, 1608, 2040, 2190, 2649, 
2798, 2948, 3081,3209, 3605; V. 123, p . 580, 842, 1250, 1382, 1762, 1875.

VIRGINIA ELECTRIC & POWER CO.
E ngineers’ Public Service Co. owns a large m ajo rity  of th e  common stock.
M anagem ent.-—Since Ju ly  1 1925 Stone & W ebster, Inc..—V. 120, p. 2685, 

3067; V. 121, p . 201.
O R G A N IZ A T IO N .— Incorp . June  29 1909 in V irginia as Virginia Rail

way & Pow er C o ., and  acquired on its  organization th e  properties of Vir
g in ia  Passenger & Pow er Co. N am e changea to  p resen t title  as th e  result 
of th e  m erger of Spottsy lvania Power Co. in to  Virginia Railw ay & Power 
C o ., effective Oct. 27 1925. In  Ju ly  1911, th e  V irginia R ailw ay & Pow er 
Co. acquired by  consolidation th e  Norfolk & P ortsm ou th  T rac tion  C o., 
and  as a  result thereof acquired and assum ed th e  lease of th e  N orfolk 
R ailw ay & L ight Co. for 99 years from  June  1 1906. In  1914 acquired 
th e  en tire  cap ital stock of Virginia C arolina  Power C o ., and in  1916, th rough  
m erger and  consolidation acquired a il th e  p roperty  and  franchises of R ich
m ond Railw ay & Viaduct Co. In  1917 purchased  th e  equipm ent and 
track s  of N orfolk and  Ocean View Railw ay C o. outside of th e  C ity  of 
N orfo lk , to  Ocean View. On O ct. 27 1925 acquired by  m erger th e  S pott
sy lvania  Pow er C o., and  as a resu lt thereof also acquired th e  properties of

th e  Roanoke R apids Pow er Co. and th e  Roanoke R iver D evelopm ent C o., 
b o th  N o rth  C arolina corporations, and  th e  p roperties o f th e  W illiamsburg 
Pow er C o ., a  V irginia corporation , a ll of which properties had  been ac
quired  by  purchase by  th e  S pottsy lvania  Pow er Co. p rio r to  said m erger. 
On Sept. 15 1925 also acquired contro l th rough  stock  ownership of the 
R ichm ond R apid  T ran sit C orp . As of Dec. 31 1925 acquired th e  greater 
p a r t  of the  bus operations in th e  C ity  of N orfolk, which h ad , p rio r to  
Ju ly  1925, been operated  by  independent operators. V. 89, p . 44, 105; 
V. 93, p . 106; V. 103, p . 407; V. 118, p . 2181; V. 121, p . 1463, 1910; V. 122, 
p . 2654.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. now’ owns o r contro ls th ro u g h  lease o r stock  ownership th e  electric 
ligh t and  power and  electric railw ay business in  R ichm ond, Norfolk, P o rts
m outh  and Petersburg , V a., th e  bus business in  R ichm ond, and the  greater 
p a r t of th e  bus business in  N orfo lk , V a., th e  electric light and power busi
ness in  Suffolk and  Hopewell, V a., and surrounding te rrito ry , th e  electric 
ligh t and  power business in  W illiam sburg and  Fredericksburg, V a., and  in  
YVeldon, H alifax and  R oanoke R apids, N . C ar. and  vicinity, and  the  
gas business in  N orfo lk , Va. and  v icinity . C o. and its  subsidiaries own 
electric generating stations of over 155,000 h .p .; over 1,600 miles of trans
mission and  d istribution  lines, 245 miles of equivalent single tra ck  of s treet 
and  in te ru rb an  railw ays; 596 cars, incl. 227 one-m an safety  cars; 143 busses; 
3 gas p lan ts , 3,500,000 cu. f t .  daily  capacity . In  addition , own righ ts  for 
for hydro-electric developm ents of over 65,000 h .p . u ltim a te  capacity . 
Co. also owns over 80% of th e  cap ita l stock of Sabine Collieries C orp. 
V. 121, p . 2275.

E stim ated  population served, transpo rta tion , 481,400; electricl igh t and 
power. 560,500; gas, 180,400.

Franchises.■—In  Richmond ligh t and  power franchises expire in 1927, 
1928 and 1931, railw ay in 1926, 1930 and 1932. In  Norfolk, Petersburg 
and Hopewell light and power perpe tua l. Railway: Petersburg, perpetual; 
N orfolk expire 1930, 1940 and 1941. In  P ortsm outh , light and power, 
1927 and 1932. In  Suffolk, light and power in 1945. In  Fredericksburg, 
light and power in 1940; in A shland, 1935; in W illiamsburg, 1946; in Weldon 
and  Roanoke R apids, N . C ., in J933; in Frank lin , Boykins and H olland, 
V a., and in H alifax, Seaboard and Jackson, N . C ., in 1955. In te ru rban  
franchise between Richm ond and  P etersburg  expires in 1941 w ith  righ t of 
renewal for 40-year period. Gas franchise in  Norfolk perpetual.

In  M ay 1923 the  co. transferred  to  its  subsid iary , th e  P o rtsm ou th  (Va.) 
T ransit C o., its  trac tion  p roperties in  P o rtsm ou th . See V. 116, p .  2390. 
for fu r th er deta ils. See also V. 119, p . 326.

Valuation o f City Gas Co.— See V. 110, p. 1416; V. 112, p . 259.
For reproduction  value as fixed by  Stone & W ebster, see V. I l l ,  .p 494, 

1473. For valuation  of R ichm ond lines by  S tone & W ebster, see V. 112, p . 
1743. Valuation of P . U . Com m , in  V. I l l ,  p . 1473. Taylor-Cooke valua
tion will be found in V. I l l ,  p . 2425. See also V. I l l ,  p . 2326; V. 112, p . 
637, 654, 1400, 2085; V. 113, p . 72. N ew  va lua tion  by Va. C orp. Comm, 
will be found in  V. 114, p . 2361. For va lua tion  of N orfolk s tre e t railw ay 
division seeW . 117, p . 2544.

Value o f Old Richmond Passenger & Power Co. Deb. Bonds.— See V. 114, 
p. 2581.

Fares.— See “ Electric R ailw ay” Supplem ent o f April 26 1924. Fare  in
crease granted  by  Virginia C orporation Commission; see V. 121, p . 980; 
V. 123, p . 1879.

Bus Service.-—-For acquisition of bus lines and  purchase of 36 buses, oper
ating  a t  N orfolk, V a., see V. 121, p . 588, 980. Bus righ ts  upheld in N or
folk, V a., see V. 121, p . 2639.

Decision .— For ru ling  of Suprem e C ourt of Appeals in  Sept. 1922 th a t  
righ t to  fix s tre e t car fares is vested  solely in  th e  S ta te  C orp. C om m ., see 
V. 115, p . 1534.

New Rates.— A new schedule of lighting ra tes  was accepted a t  the  end of 
1925. expected to  result in a  m aterial increase in th e  use of cu rren t In re
frigerators, electric stoves, &c., V. 121, p . 2405.

U nified Trolley and Bus Transportation in  Portsmouth, V a .— See V. 123, 
p . 1253.

STO CK  A N D  B O N D S—
Com 480,000 shs (no p a r)_____
7% c. p. $15,000,000 ($ 100)-.-

6% preferred______________
1st & ref m tge gold Series Af

$1,000, $500 c*_________ t f \
Virginia Ry & P r 1st & re f M /

g ($1,000)______________c*l
Norfolk & P ortsm  1st m tgej 

$8,009,000 ($1,000) g o ld --) 
Norfolk & A tlantic T erm  1st J 

m tge $500,000 gold________1

Date. Interest. Outstanding. M aturity.
.  _ _________  478,020 shs Dec ’26, $3

______  7 Q-M $9,758,300 See tex t
____ _______  408,900 __________
1925 5 g A-O 3,000.000 Oct 1 1955

Chase N a t. B k. of th e  C ity  of N . Y ., tru stee  
1909 5 g J -J  13,359,000 Ju ly  1 1934

In t.  a t  E qu itab le  T r . C o ., N . V., tru stee . 
1906 5 g J-D  7,169.000 June  1 1936

In t.  a t  Com m ercial T ru st C o ., P h ila ., T rus.
1899 5 g M -S 478,000 M ar 1 1929

In te re s t a t  Alex Brown & Sons, B altim ore.
Stock.— T he 7%  cum . pref. stock Is non-voting except In case of default 

of dividend, &c. Is pref. over the  common stock as to  divs. and as to  
$100 assets plus divs. in case of invo lun tary  and $110 plus divs. in case of 
vo lun tary  liqu idation . R ed ., whole or p a rt, a t $110 per snare and  divs. 
a fte r 3 yrs. from  d a te  of issue. Application was to  be m ade to  lis t th is  pref. 
stock on the  N . Y. Stock Exchange. In  N ov. 1925 Stone & W ebster, 
Inc ., Blair & C o ., In c ., Brown B rothers & Co. and B lodget & C o. offered 
$5,000,000 to  $102 50 per share. V. 121, p . 2275.

Bonds.— $466,000 Va. R y . & P r. Co. 1st & ref. bonds are in treasu ry  and 
rem ainder are reserved for fu tu re  im p ts., subject to  certain  restrictions. 
Sinking fu n d  f i  % sem l-ann. of bonds o u t from  1914 to  1919 and Vi % semi
annually  thereafter; $2,121,000, no t incl. in am ount repo rted  ou tstand ing , 
held in  sinking fund . Bonds are  subject to  call a t  105 and  in ter
est. V. 92, p . 1212. L isted on New Y ork, P h ila. and  B altim ore 
Stock Exchanges. V. 94, p . 125; V. 96. p . 1425; V. 100. p . 557. Stone & 
W ebster, Inc ., B lodget & Co. and  B lair & C o., In c ., sold in June  1925 
$2,660,000 a t  98M and  in t. V. 120, p . 2067.

Unissued N orfolk & Portsm ou th  1st S i. bonds of 1906 m ay  be issued for 
acquisitions, extens. and  im p ts ., b u t no t over $500,000 in any  one year. 
A sinking fu n d  of K  % per annum  of ou tstand ing  bonds began June  1 1916, 
which is to  be invested in the  bonds; $619.000. no t included in am ount 
reported  ou tstand ing , held in sinking fund  June  1925. $211,000 in
treasu ry . Are sub j. to  call a t  110 and in t. on any  in t. d a te  upon 60 days’ 
notice. Bonds are  listed on P h ila ., B oston, B alt, and  P ittsb u rg h  Stock 
Exchanges. V. 83, p . 492. In  Feb. 1925 $500,000 N orf. & P o rts . T rac . 
1st m tge. 5s were offered by  P aine, W ebber & Co. a t  95.75 and  in t.,  to  
yield 5.50% . V. 120, p . 706. Stone & W ebster, In c ., B lodget & Co. 
and B lair & C o., Inc ., sold in June  1925 $486,000 a t  9 8 a nd  in t. V. 120, 
p . 3067.

The Virg. El. & Pow. Co. 1st A ref. M . g. bonds are d irect obligations of 
the  co. supplem ental to  the  1st & ref. m tge. inden ture  of Spottsylvania 
Power Co., da ted  O ct. 1 1925, and are secured by a direct 1st m tge. on 
electric light and power properties which have been valued a t  substantia lly  
m ore th an  the  principal am ount of these bonds and a 1st lien by  pledge 
on all the  capital stock (except directors’ qualif. shares) of V irginia-Carolina
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Pow er C o., which owns valuable righ ts  for fu rth er hydro-electric develop
m ents. Are also secured (subject to  the  lien of divisional m tge. bonds o u t
standing) by  a  lien on all of the  o ther fixed physical p roperties and franchises 
owned by th e  co., including its  lease of Norfolk Ry. & L t. Co. properties. 
A dditional bonds are issuable, w ithin lim its as to m axim um  am ount, for 
75% of additional p roperty , or for n e t earnings for 12 w ithin 15 preceding 
m onths have been a t  least twice annual in terest charges on all bonds o u t
standing  (incl. those to  be issued and divisional and  underlying bonds. 
T hey  m ay be issued in one or m ore series, w ith vary ing  in terest ra tes, 
&c., &c. Are call., as a  whole a t  any  tim e, or in p a rt on any  in terest date , 
a t  the  following ra tes  and  accrued interest: Up to and incl. O ct. 1 1935 
a t  105; Oct. 1 1940 a t  104; O ct. 1 1945 a t  103; Oct. 1 1950 a t  102; O ct. 1 1953 
a t  101; O ct. 1 1954 a t  1003^; thereafter a t 100K . P enna. 4 mills tax , 
M ass. 3-mills tax  and M ary land  4 K -m ills tax  refundable. In  N ov. 1925 
Stone & Webster, In c ., Blair & Co., In c ., Brown Brothers & Co. and  Blodget 
& Co. offered $3,000,000 5%  series A, due Oct. 1 1955, a t  9234 and  in t., 
to  yield 5.50% . Y. 121, p . 2639.

D ividends.— On pref. f irs t d iv .— 134% — paid  Ju ly  1 1910. In  1911, 
1912 and  1913, 5% . In  1914, 534% - In  1915 to  and incl. 1918, 6% per 
ann . J an . 1919 div . of 3%  paid  on Ju ly  20 1919. N one to  Jan . 1921, when 
6%  (payable in  p ref. stock) was pa id . V. I l l ,  p. 2042. In  1922, Jan ., 
6%  (payable in  p ref. s tock). V. 114, p . 80. In  D ec. 1922 a  d iv . of 6% 
was declared , payab le  in  cash (3% in  Jan . and 3%  in  Ju ly  1923). V. 115, 
p . 2906. In  1924, J a n .,  134%; A pril, 134%; Ju ly , 134%; O ct., 134% . In  
1925, J a n .,  134% : A pril, 134% ; Ju ly , 134%: O ct., 134% . On com m on, 
firs t d ividend— 1% — paid  O ct. 1911. In  1912, 2% . In  1913 to  1917, 
inclusive. 3 % . April 1918 dividend om itted  (V. 106, p . 11271: Oct. 1918 
dividend of 3%  was m ade payable in stock of Old D om inion Iron  & Steel 
C orp. V . 107, p . 1288. N one till Sept. 1925, when a  d ividend of 6% was 
declared, half of wnich was paid Sept. 29 1925 to  holders of record Sept. 22, 
and  th e  rem aining 3%  to  be paid  Dec. 15 1925 to  holders of record  O ct. 31 
1925. V . 121 , p . 1463.

EA R N IN G S.-—Consol, earnings for cal. years: 1925. 1924.
T o tal e a rn in g s_______________________________ $12,143,976 $11,539,196

O perating expenses, m ain tenance and  taxes______ 7,011,536 6,805,560

N e t earn ings___________________________________ $5,132,440 $4,733,636
Fixed charges___________________________________ 1,512,203 1,427,308
Preferred dividends_____________________________  718,878 581,544
Common dividends_____________________________  717,018 ____
N et charges to  reserves and su rp lu s____________  129,689 322,488
R etirem ent re s e rv e _____________________________  1,756,633 1,659,413
Sinking fund  charges____________________________  322,185 304,080
D eficit R ichm ond Rapid T r. C orp_______________ 87,517 ______

Balance, su rp lu s____ ______________________ xdef.$131,683 $438,804
x Before a special credit A  $2,798,191 m ade to  surplus, which leaves a 

surplus balance of $2,686,508.
O F F IC E R S .— Pres., Luke C. B radley: V ice-Presidents, W . E . W ood and

J . F . M cLaughlin; T reas., H enry B. Sawyer; Sec., W illiam T . Crawford: 
C o m p t., G . B . W illiam s. Office, 149 B roadw ay, N . Y . C ity .— Y. 121, p . 
201, 588, 709, 980, 1229, 1463, 1910, 2158, 2275, 2405, 2528, 2639; V. 122, 
p . 1313, 2499, 2654, 3213; V. 123, p . 1253, 1635, 1879.

(1) NORFOLK RY. & LIG H T.
Lease.— W as leased on June  1 1906 to  N orfolk & Portsm ou th  T rac tion  Co. 

(since consolidated w ith  Virginia R y . & Power Co.) for 99 years, ren ta l 
being (in add ition  to  all fixed charges), $16,500 each June  1 and D ec. 1 
from  Ju n e  1 1906 to  June  1 1907, inclusive, and  increasing to  $49,500 s. a. 
on D ec. 1 1912 and  th e rea fte r. V. 82, p . 1323.

O R G A N IZ A T IO N .— Incorp . in  Va. N ov. 2 1899 as a consolidation of the  
following: N orfolk S tree t R R ., N orfolk & Ocean View R y ., V irginia Elec. 
Co. and  Berkeley L igh t & Pow er Co. Owns entire stock  of th e  Norfolk 
L ight, H eat & Pow er Co. Also owns 4,011 shares out of 5,000 shares of the  
stock of th e  C ity  Gas Co. of N orfolk, rem aining shares, 989, owned by  Vir
ginia R y . & Pow . Co. On Aug. 30 1904 th e  C ity  Gas Co. purchased  the  
B erkeley Gas Co. V. 79, p . 968. Stock is listed on Philadelphia and 
and  B altim ore stock  exchanges. S tree t railw ay franchises expire in 1914, 
except a  sm all portion  of mileage in  N orfolk, w hich expires in  1934. Elec
tric  ligh t franchise  expires in 1930.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he com pany controls th e  s tree t railw ay, electric lighting  and power 
business of th e  c ity  of N orfolk and  owns a  line of railw ay to  W illoughby Spit 
and  connects w ith  s team er to  Old P o in t C om fort.

ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $1,650,000 ($25)______________  6 J-D  $1,650,000 D e c ’26, 3%
V irginia E lectric Co. 1st m tge f 1898 5 A-O 10,000 A pril 1 1928

$500,000 gold ($1,000)____l in t .  a tU .  S. M tge. & T r. C o ., N . Y ., T rustee
N orfolk S tree t 1st cons m tgef 1898 5 g J -J  695,000 Jan  1 1944

$1,040,000 gold ($1,000)- c l l n t .  a tM e rc . T r . & D ep. Co , B a lt., T rustee . 
N orfolk R y  & L t 1st cons M J 1899 5 g M -N  2,104,000 N ov  1 1949

$4,000,000 g ($1,000) s f -C * \ln t .  a t  In te rn a t. T r . C o ., B altim ore, T rus.
Bonds.— Of th e  N orfolk R y. & L ight firs t consol, m tge. $1,050,000 is re

served to  re tire  underlying bonds. Sinking fund  began N ov. 1 1909, and 
provides for th e  purchase of 1% of ou tstand ing  bonds each year a t  110 or 
less. See V. 70, p . 584. $778,000 of bonds n o t repo rted  ou tstand ing  held
in  sinking fund  or by  tru s tee  D ec. 31 1924, $312,000 N orfolk S tree t R R . 
bonds n o t rep o rted  ou tstand ing  also in  sinking fund or in  hands of tru s tee  
as of D ec. 31 1924.

O F F IC E R S .— P res ., Thom as S. W heelwright; V -P s., T . N orm an  Jones 
J r .  and  F . S itterding; Sec. & T reas ., G . B. W illiams.— V. 82, p . 1323; 
V. 106. p . 925.

V IR G IN IA  P U B L IC  SER VICE CO.
Control.— T he entire  common stock is owned by  National Public Service 

Corp.
M anagement.— G eneral Engineering & M anagem ent C o rp .
O R G A N IZ A T IO N .— Incorporated  in 1926 in Virginia. A cquired by 

m erger th e  properties form erly owned by  Alexandria L ight & Power Co.. 
V irginia N o rth e rn  Pow er C o ., V irginia-W estern Power C o ., Virginia C entra l 
Pow er & L igh t C o ., and  Southside Virginia Power Co. Owns 93%  of the  
com m on and  ab o u t 70% of th e  pref. stock  of the  N ew port News & H am pton  
R y. Gas & E lec. Co. and  100% of th e  common stock of C harlo ttesv ille  & 
A lbem arle R y . Co. and  Virginia N orthern  Ice Corp.

The Southside V irginia Pow er Co. of South Boston, V a., referred to  
above, purchased  and  m erged in the  early  p a r t  of 1926 th e  P iedm ont Power 
C orp ., and  a num ber of o ther u tilities  and  p lan ts . See V. 122, p . 1309, 
under heading “ F itk in  U tilities, In c .” See also V. 122, p . 1765.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  
T he te rrito ry  served includes 150 com m unities w ith a to ta l population  of 
over 251,000, including N ew port News, H am pton  and environs, A lexandria, 
W arrenton , C harlo ttesv ille, S taun ton , C lifton Forge, and  on the  south  
Em poria, South Boston and  in term ediate  com m unities. S treet railw ays are 
operated in N ew port News and  C harlo ttesv ille, w ith an  aggregate trackage 
of 56 equivalent miles of single track . T he  electric system  includes generate 
ing stations of a to ta l installed  capac ity  of 59,755 h .p ., of which 8 ,9 3 5 h .p . is 
hydro-electric, and  506 m iles of high-tension transm ission lines serving 
43,502 consum ers. T he gas properties include generating p lan ts  w ith  an 
aggregate daily  capacity  of 3 ,500,000,'cu. f t .  and  86 miles of gas m ains serving 
6,685 custom ers. Ice p lan ts  have an  aggregate capacity  of 291 tons per 
day . E lectric o u tp u t, year ended Ju ly  31 1936: 108,005,389 k .w .h ., gas
o u tp u t, 252,031,000 cu. f t .  Passengers carried during year ended Ju ly  31 
1926, 11,681,975. For a separa te  description of constituen t com panies, see 
V. 122, p . 1313.

STO CK  A N D  BO ND S—• Date. Interest. Outstanding. M aturity.
Common (no par) ($100)__________  _________  300.000shs __________
7%  cum  p re f ($100)_________ _____  7 Q-J $3,000,000 See tex t
xD ivisional 1st m tge_________ _____  5 3,400,000 _____
1st m tge. & ref. 20-year 5V2 % [  1926 5 H  g F-A 11,500,000 Feb. 1 1946

gold, series A ($l,00CH The N ew  Y ork T rust C o., N ew  Y ork,
$500c *)________________ t f  [ tru s te e .

20-years s f  deben t ($1,000,/ 1926 6 g F-A 5,000,000 Feb 1 1946
$500 c* )------------------------t f | Philadelphia T ru st C o., tru s tee .
x Includes $1,400,000 deferred in terest bearing bonds, which bear annual 

in te res t of 2 lA %  beginning Jan . 1 1927, 5% Jan . 1 1928 and  m a tu re  Jan . 1 
1929.

Stock.-—C o.s charte r provides for th e  issuance of $15,000,000 cum . pref. 
stock  in one or m ore series. T he rem aining $12,000,000 cum . pref. stock 
m ay  be issued in  series w ith  definite div. ra te s  and  redem ption prices, pro 
v ided surplus n e t earnings before deprec. am ortiz. and  incom e or profits 
taxes, for 12 consecutive w ithin preceding 15 calendar m onths have been

a t  least 3 tim es ann. d iv . requirem ents on entire  issued and  o u ts tand ing  pref. 
stock , incl. proposed issue. N o. pref. stock  en titled  to  cum . divs. a t  a ra te  
exceeding $8 per ann. and  no p rio r cap ita l stock  of any  class m ay  be created  
if  holders of 1-3 or m ore of ou tstand ing  pref. stock  ob ject the re to . Pref. 
stock  is non-voting and  has no r ig h t to  subscribe to  any  issue of cap ita l stock 
of co. or for an y  issue of securities convertible in to  cap ita l s tock . V. 123, 
p . 208. 7% series is preferred  as to  cum . divs. R ed ., all or p a r t ,  on any
div. d a te  on 30 d ay s’ notice a t  107 and  divs. E n titled  to  redem ption  price 
in v o lun ta ry  liquidation  or 100 and  divs. in  invo lun tary  liqu idation . In  
Ju ly  1926 A. E . F itk in  & Co. and  S troud & C o., In c  , sold $1,000,000 7%  
series a t  97 and  in t . ,  to  yield ab o u t 7 .25% . V. 123, P . 208, 584.

Bonds.-—-The ls i mtge. & ref. 20-year 514 % gold bonds series A  a re  secured 
b y  a d irect 1st m tge. on th e  electric power and  ligh t and  gas p roperties  o f th e  
com pany and  constitu te  a direct lien on th e  rem ainder of th e  m erged 
properties subject to  $3,400,000 divisional bonds. Are fu rth e r secured 
by  pledge of over 93 % of the  common stock and  70%  of th e  preferred  stock 
of N ew port News and  H am pton  Railw ay Gas and  E lectric Co. and  100% 
of Charlottesville & Albem arle R y . Co. common stock . A dditional bonds 
m ay  be issued (a) for refunding purposes, (b) for 75% of b e tte rm en t and  
additions, provided consolidated n e t earnings for 12 o u t of preceding 15 
m onths have been no t less th a n  twice annual in te res t on, or 10% of, p rin 
cipal am ount of, whichever is less, underlying and  1st m tge. and  ref. bonds 
(incl. new issue) ou tstand ing . There is a maintenance and sinking fu n d  
providing th a t  com pany and  its  subsidiaries shall expend n o t less th an  
1213 % of the ir electric and  gas and  25% of th e ir s tree t railw ay gross oper
a ting  revenues or m aintenance, re tirem ent of divisional bonds and  series 
A bonds issued under th is  m ortgage, and additions and  be tte rm en ts  against 
which no bonds m ay  be issued. From  such fund  an  am oun t annually  
equal to  1 M % of such gross operating revenue or 1 % of principal am oun t 
of series A ou tstanding , whichever is less, is to  be used for purchase and  
re tirem ent of series A bonds a t  n o t exceeding redem ption price. R ed. on 
the  1st of any  m onth  on 30 days’ notice, whole or p a rt,  a t  105 and  in t . ,  
reducing 14% for each year elapsed from  Jan . 31 1926 up  to  m a tu rity . 
C onn., Penn, and  Calif. 4-mill, M ary land  413-mill, D ist. of Colum bia 5- 
m ill and M ass. 6%  taxes refundable. In  Feb. 1926 E . H . Rollins & Sons, 
&c.. &c., &c., offered $11,500,000 series A, due F eb . 1 1946 a t  97 an d  in t . ,  
to  yield abou t 5.75% .

T he 20-year 6%  s. f .  gold debentures, due Feb. 1 1946 have  a sinking fu n d  
of $50,000 to  be re tired  every six m onths beginning F eb . 1 1927. I f  upon 
notice as provided in th e  tru s t agreem ent, th e  holders of 1-3 of o u ts tand ing  
debentures object th e re to , co. m ay  n o t issue any additional bonds, notes or 
o ther obligations payable  m ore th a n  12 m onths from  d a te  o f issuance 
thereof, o ther th a n  (1) purchase m oney obligations, (2) 1st & re f. m tge . 
bonds, and  (3) underly ing  bonds to  be deposited under 1st & ref. m tge . 
R ed. on 1st of any  m on th , on 30 days’ notice, whole or p a r t,  a t  105 & in t .  
reducing M %  for each year elapsed from  Jan . 31 1926 up  to  m a tu rity . 
In te re s t payable  in  N ew  Y ork or Philadelphia, C onn., Penn , and  Calif. 
4 mills, M ary land  413 mills, D ist. of Col. 5 mills and  M ass. 6%  taxes 
refundable . T he following am ounts are  exchangeable in to  class A com m on 
stock  of National Public Service Corp., w ith  a cash ad justm en t of in te res t on 
th e  debentures and  dividends on the  said stock  a t  th e  ra te  of $1.60 p . a .,  
as follows:

D uring  12 m os. ended A pril 30 1927 n o t exceeding $500,000 a t  th e  ra te  of 
40 class A shares for each $1,000 principal am oun t of debentures.

D uring  12 m os. ended April 1928 n o t exceeding $500,000 a t  ra te  of 35 
class A shares for each $1,000 debentures.

D uring 12 mos. ended April 1929 n o t exceeding $500,000 a t  ra te  of 30 
class A shares for each $1,000 debentures.

Above privileges inure  only to  th e  benefit of holders firs t p resen ting  
debentim es for exchange before said da tes.

In  A pril 1926 E . H . Rollins & Sons, &c., &c., offered $5,000,000 a t  96>3 
& in t . ,  to  yield abou t 6 .30% . V. 122, p . 2332.

Dividends.— On 7%  pref. an initial quar. div . of l% %  in  Ju ly  and  O ct. 
1926. V. 122, p . 3085.

E A R N IN G S .—-Consolidated earnings calendar years 1925:
G ross_______________________________________________________ $4,557,786
Operating expenses, incl. prior charges of subsidiaries________  2,894,468

N e t before in te re s t________________________________ _______ $1,663,318
Latest Earnings.— For year ended Ju ly  31 1926, gross, $4,632,806; oper. 

exp., incl. prior charges o f subs., $2,583,673; ne t, before in t . ,  $2,049,133.
O F F IC E R S .— P res., A. E . F itk in ; V .-Ps., R . W . D avidson, A . H . 

Grim sley, H . D . Polhem us, F . W . K ing and  M . J .  O’Connell; Sec., S. R . 
Jones; T reas., W . E . Shaw J r . Offices, C harlo ttesv ille , V a., and  New 
Y ork  C ity , 165 B roadw ay.— V. 122, p . 1313, 1765, 2332, 3085; V. 123, 
p . 86, 208, 594.

NEWPORT NEWS & HAMPTON RAILWAY, GAS & 
ELECTRIC CO.

Control.— Virginia Public Service Co., a subsid iary  of N ationa l Public 
C orp. owns ab o u t 93% of th e  common stock and  ab o u t 70% of th e  p re 
ferred stock o f N ew port N ews & H am pton  R y ., Gas & E lec. Co.

O R G A N IZ A T IO N .—T he com pany was organized in 1914 as th e  consoli
da tion  of th e  N ew p. News & Old P t.  R y . & E lec. C o ., C itizens’ R y ., L igh t 
& Power C o., H am pton  R oads T rac tion  C o., N ew port News Gas Co. and  
the  H am pton  Phoebus & F o r t M onroe Gas C orp. In  1919 acqu ired  th e  
p roperty  and p lan t of th e  Phoebus Coal & Ice Co. and  issued in  connection 
therew ith  $67,000 7%  pref. stock. V. I l l ,  p .6 8 7 . Subsidiaries are: New
p o rt News D istilled Ice C o., C itizens’ R apid T ransit Co., H am pton  Tow ing 
C o., C itizens’ Appliance C orp. and  Railw ay H om e C orp.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
Com pany provides electric light and  power, railw ay, gas an d  ice service 
in th e  cities of N ew port N ews, Phoebus, H am pton , Old P o in t and  contiguous 
te rrito ry . 52 equ ivalen t m iles of single tra ck  of electric railw ays. T o tal 
capacity  of electric generating sta tions 19,500 h .p . P opula tion  served 
approx. 67,000. There are  10,282 electric and  6,685 gas custom ers. Pas
sengers carried for year end. Ju ly  31 1926, railw ay, 10,555,813; bus, 640,949. 
E lectric ity  generated, 45,251,800 k .w .h . Gas produced, 252,031,000 cu .ft.

Franchises.— F or electric ligh t and  pow er, perpetual; for s tre e t ra ilw ays, 
practically  none expires before 1944. Gas franchises in  N ew port N ew s are  
perpe tua l, sub jec t to  rig h t of purchase of p roperty  by  c ity  (for 6 m on ths  in  
1927); in  H am pton , gas franchise expires in  1936. In te ru rb an  lines largely  
on p riv a te  rig h t of w ay.

T he H am pton  & Langley Field R y . was incorp. in  V irginia in F eb . 1917 
w ith $25,000 cap ita l (increased in O ct. 1917 to  $100,000), to  build  a  line 
3.1 miles long betw een th e  p o in ts  n am ed . T he c o . ow ns a one-th ird  in te re s t 
in th is  line.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Com m on $4,000,000 ($100)__ _____  _______  $2,800,000 See te x t
P f 7%  cum  on $ 4 ,000 ,000 ($100)____ 7 Q-J 1 ,500 ,0000ct’26,1 M %
1st & re f M  $7,500,000 g($100f 1914 5 g J - J  3,744,500 J a n  1 1944

$500 and  $1,000)------c* tf (M ary land  T ru s t C o. o f B altim ore, T ru stee .
Newport News  A OldPt. By. & E L—

F irst m ortgage $900,000 go ld / 1898 5 g M -N  900,000 N ov  1 1938
($1,000 each )________ c * tf [ In te re s t a t  Alex. B row n & Sons, B a l t . ,  M d .

G eneral m tge $4,000,000 gold 1901 5 g M -S 38,000 M ar 1 1941
($1,000 each )__________ c * j ln t .  a t  Alex. B row n & Sons, B altim ore , M d .

I or a t  com pany’s agency in  New York. 
F irs t m tge C itizens’ R y  L & P  | 1900 5 g M -N  52,000 M ay  1 1940

$800,000 ($1,000) g o ld ..c * (M ary la n d  T ru s t C o ., B altim ore, T ru stee .
G uaran teed  principal & in t. [ in te res t a t  Alex. B row n & Sons, B altim ore. 

H am pton  R oads T rac  1st M ._  1905 4 H  J - J  46,500 J a n  1 1930
Stock.-—T he pref. stock  is red . all o r p a r t  a fte r 3 years  from  issuance on 

any  d iv . d a te  on 30 d ay s’ notice a t  110 and  d iv s. V . 114, p . 2824. Is  
listed  on N . Y. Stock Exchange. V. 115, p . 2159. C om . is also listed on 
N . Y. Stock E xchange. V. 116, p . 936.

Bonds.— Of th e  firs t and  re f. bonds, $1,036,500 are  reserved for p rio r 
liens as above, $1,030,500 are  in  treasu ry  and  th e  rem ainder a re  for im p ts . 
and  extensions. B onds sub jec t to  call a t  105 and  in t .  on any  in t. day  upon 
one m o n th ’s notice . In t .  payab le  a t  A lexander B row n & Sons, B altim ore, 
or com pany’s agency in N . Y. T he  M ary land  T r . C o ., B a l t.,  is  tru s tee  o f 
bo th  th e  firs t and  general m ortgages of th e  N ew port N ew s & Old P o in t 
R y. & E lectric.

T he N ew port News & Old P o in t bonds of 1898 are  su b jec t to  call a t  
110 on any  in te res t day  a t  60 days’ notice.

T he C itizens’ R y . L igh t & Pow er Co. bonds are  su b jec t to  call a t  110 
on any  in te res t day  on 60 d ay s’ notice.

Rem aining N ew port News & Old P o in t R y . & E l. gen. M . 5s, C itizens 
R y. L . & P . 1st M . 5s, and  H am pton  Roads T rac  1st M . 4 J4>s are  deposited 
under the  N ew port News & H am pton  R y ., Gas & E lec. 1st & ref. m tge.
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Oct., 1926.] 191POWER, LIGHT AND RAILWAY
Dividends.— D ivs. on the  6%  pref. stock were paid regularly  from  organ

ization  of co. to  Ju ly  1917, w hen the  pref. stock was m ade 7%  cum . and 
divs. a t  th a t  ra te  have been paid  regularly  since. A div . of 3%  on th e  com. 
stock  was paid Ju ly  1 1916; in 1917, M ay , 5% : in 1918, M ay , 6% ; in 1919, 
M ay , 5% ; in 1920, 5% ; in 1922, N o v ., 1M % ; in 1923, F eb ., 1 H % ,  and 
sam e ra te  regularly  quarte rly  s ince .

E A R N IN G S .— For calendar years:
Gross N et (after Other Interest, Balance for

Earnings. Taxes). Income. Rents. &c. Deprec., &c.
1924_______ $1,987,214 $640,247 $3,562 $248,516 $395,293
1923_______  2,100,048 641,829 3,199 254,188 390,840
1922_______  2,086,228 667,461 15,757 294,057 389,161

Latest E arn ings .— For year ended Ju ly  31 1926, gross, $2,052,900; ne t 
(after taxes), $807,258.

O F F IC E R S .— P res ., A. E . F itk in ; V ice-Pres., C . D . P orter; Sec., S. R ; 
Jones; T reas., W . E . Shaw J r . General office, N ew port News, Va. M ai 
address. H am pton , V a., and  New Y ork C ity  (165 B roadw ay).— V. 120, p. 
703, 2148; V. 121, p . 586; V. 122, p . 481, 1310; V. 123, p . 1114.

E A R N IN G S .— E arn ings (incl. Old D om inion Ice C orp .), for 12 m os.
ended M arch  31 1926:
Gross earnings (including m erchandise sales)_________________ $907,213
Oper. exp., m a in t., taxes & depreciation_____________________  519,161

N et earn ings______________________________________________ $388,052
A nnual in terest 1st m tge. bonds______________________________  125,000

B alance___________________________________________________  $263,052
O F F IC E R S .—-Pres., H arry  Reid; V .-P .. L. B. H errington; Sec. & T reas., 

A. A. T u ttle ; Asst. Sec. & A sst. T reas., B . K . Yewell: A ud., A . M . Cruse. 
Offices, 312 South F ourth  S t., Louisville, Ivy.— V. 118, p . 2834; V. 122, p . 
3084, 3341.

WEST VIRGINIA

CHARLOTTESVILLE & ALBEMARLE RAILWAY. APPALACHIAN ELECTRIC POWER CO.
Control.— Subsidiary of Virginia Public Service C o., which is in tu rn  con

tro lled  by  N ational Public Service Co.
Co. was form erly a subsidiary of Virginia W estern Power C o., which was 

m erged w ith Virginia Public Service Co.
M anagem ent.-—General Engineering & M anagem ent C orp.
In 1923 entire p roperty  was purchased b y  the  Virginia-W estern Power C o ., 

Clifton Forge, Va. The railw ay p roperty  was la te r conveyed back to  the  
Charlottesville & Albem arle R y. C o., which now operates i t  sub ject to  
1st m tge. of Virginia W estern Pow er Co.

O R G A N IZ A T IO N .— Organized in V irginia and  form ed by  an agreem ent 
of consolidation da ted  N ov . 24 1913 betw een th e  R edland Pow er C orpora
tion  and th e  C harlottesville  & A lbem arle R y. On Ju ly  1 1925 the  N ational 
Public Service C orp. acquired th e  co. V. 121, p . 1788.

Control.— A m erica n  Gas & Electric Co. is to  own all common stock except 
d irectors’ qualifying shares and  the  6% note, due on or before A pr. 1 1929.

Supervised  (as to  finances) by  Electric Bond & Share Co.
O R G A N IZA TIO N .— Organized M arch  4 1926 in Virginia, to  acquire 

th rough  merger or conveyance, and thereafter own and  operate th e  electric 
properties in w estern Virginia and  western W est Virginia, formerly 
owned by  Appalachian Power Co., A ppalachian Power & L ight Co. (prop
erties form erly owned by  The V irginian Power C o.), C entra l Virginia 
Power C o., Consolidated Power & L ight Co., D unbar L ight & Power C o., 
In te rs ta te  Power C o., K anaw ha Valley Power C o ., K entucky E lectric 
Power Corp. (formerly K entucky  & W est V irginia Power C o., In c .) , Lynch
burg  T raction  & L ight C o ., New R iver D evelopm ent C o ., Roanoke Rail
w ay & E lectric C o., Roanoke T raction  & L ight C o ., S t. A lbans E lectric  
Power & L ight C o., W est Virginia W ater & E lectric Co. In  Ju ly  1926 
acquired th e  properties of th e  G ate C ity  L ight & Pow er Co. V . 123, 
p. 708.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Com pany does th e  s tree t railw ay business in C harlottesville. M iles of 
track , 3.57; s tan d ard  gauge. Rails, 83 and  97-lb. g irder and  50-lb. T . 
10 cars. 1 sub-station . Passengers carried in year ended Ju ly  31 1926, 
1,126,162.

STO CK  A N D  B O N D S—  D ate. In te re st. O u tstand ing . M a tu r ity .
Com m on stock  $500,000 ($ 1 0 0 )____ _______  *$364,600 See tex t
P ref s tk  7 % cum $200 ,000($100)___  Q-M  300 See tex t

* All owned by  V irginia W estern Pow er Co.
Dividends.— D ividends a t  the  ra te  of 7% per annum  are  being paid  on 

pref. stock. On common first dividend of 2% and  1%  extra paid in June 
1916. In  Dec. 1916 paid  2 )4 % . In  1917, Ju n e , 234% ; D ec., 2% . In 
1918, D ec., 1% . In  1919, 5% . N one to  Dec. 1920, when 3% was paid 
In  1921, June, 3% : D ec., 4%  . In  1922, Ju n e . 4 %; D ec., 5% and 1 % ex tra 
V. 116, p . 175. In  1923. M arch , 2 )4 % . and sam e ra te  paid regularly  
quarte rly  since. N o common dividends in 1925.

E A R N IN G S .— For calendar years:
G ross. N e t . Other In c .

1925_____________$56,997 $4,673 $302
1924___________  61,230 3,125 15,048
x l9 2 3 __________  180,217 77,403 11,510
1922-----------------  259,955 134,639 3,065
1921.........   236,557 117,395 1,426

Charges. P re f. D iv . S u rv iv e .
______ $1,595 $3,380
______ 6.557 11,616
38,713 10,937 39,263
36,012 8,589 93,104
37,634 8,589 72,598

x F o r period from  Ju ly  1 1923 to  D ec. 31 1924, railw ay revenue only 
is included.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. is to  supply, d irectly  or indirectly , electric power and light to  208 com
m unities in Virginia and W est Virginia. K entucky Electric Power C orp. 
(all of whose securities are  to  be owned by  A ppal. E l. Pow. C orp.) is to  
acquire, in addition  to  its  p resent K entucky  properties, th e  electric p rop
erties in K entucky owned by  Boyd C ounty  Electric Co. and  In te rs ta te  
Power C o., and is to  supply power and  light, d irectly  or ind irectly , to  
44 com m unities in eastern K entucky.

Principal cities to  be served include H unting ton , Logan and  Bluefield, 
W est Virginia, and  Roanoke and  Pulaski, Virginia, and (by K entucky 
E l. Pow. Corp.) A shland, H azard  and  Pikeville, K y. T otal com m unities 
to  be served 252; population  over 650,000. Co. also is to  acquire and  
operate gas p lan ts  in Lynchburg, V a., and  is to  control, d irectly  or in
d irectly , the  companies owning and  operating street railw ay properties 
serving Roanoke and  Lynchburg, Va. and  the ir suburbs, and also the  street 
railw ay lines in H unting ton , W . V a., and  A shland. K y ., and in te ru rban  
railw ay between these 2 com m unities and  extending to  Iron ton , Coal 
Grove and  H anging Rock, Ohio.

T otal generating capacity  electric stations, 253,836 k . w ., of which 
31,636 hydro-electric; under construction , 86,250 k . w.; 1,838 miles of 
transm ission lines and  339 miles under construction; 1,059 miles of dis
tribu tion  lines; gas p lan ts  of 1,000,000 cu. f t .  daily  capacity; holder capa
city , 750,000 cu. f t.; 48 miles of gas m ains; consumers, electric power and 
light, 79,482; gas, 4,500. All th e  electric power and  light properties of the  
system  are inter-connected and  th is system  in th e  3 S tates of Virginia, 
W est Virginia and  K entucky is in ter-connected  w ith  the  high voltage lines 
of o ther subsidiaries of A m erican Gas & E lectric  Co. in Ohio, Ind iana  and  
M ichigan.

Upon completion of contem plated  financing th e  capitalization  is to  be 
as follows:

Latest E a rn ings .— For year ended Ju ly  31 1926, gross and  o ther inc., 
$56,873; net, $5,594; fixed charges, d ivs., deprec., &c., $200; bal., $5,394.

O F F IC E R S .— Pres., A. H . Grimsley; V .-P ., F . W . King; Exec. V .-P., 
A. E . F itk in ; T reas., W . E . Shaw J r.; Sec., S. R . Jones.— V. 116, p . 175, 
720, 2515; V. 117, p . 438, 781 V. 121, p . 1788.

OLD DOMINION POWER CO.
Controlled by M id d le  W est U tilitie s  Co.
O R G A N IZA TIO N .— Incorp . in V irginia. Owns the  entire  cap ital stock 

of Old Dom inion Ice C orp.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
C om pany owns and operates public u tility  properties supplying 17 com
m unities in Virginia, including the  cities and tow ns of N orton , Big Stone 
G ap, A ppalachia, Pennington  G ap and  C oeburn, w ith  electric light and 
power service. In  add ition  co. sells energy a t wholesale to  14 com m unities 
and supplies large quan tities  of electrical power to  30 coal corporations 
operating in  Southw estern Virginia. Com bined population served d irectly  
o r indirectly  estim ated  a t  35,000. A rtificial ice is also supplied to  7 
com m unities by  Old D om inion Ice C orp.

Co. owns and operates 2 steam  electric generating stations of a combined 
capacity  of 22,000 h .p .; th ey  are  inter-connected w ith  the  40,000 h .p . steam  
p lan t of th e  K entucky U tilities Co. near Pineville, K y ., and w ith  th e  new
30,000 h .p . Dix R iver hydro-electric power sta tion  of K entucky H ydro- 
E lectric Co. Through its  con trac ts  for purchase of electrical energy, co. 
is enabled to  supply th e  increasing dem ands for power. Co. has 138 
miles of high voltage transm ission lines of which 18 miles are  of steel tow er 
construction. 2 m odern artificia l ice p lan ts  a t  A ppalachia and  N orton , 
V a., have a combined capacity  of 60 tons per day  and storage capacity  
of 2,000 tons of ice. V. 122, p . 3084.

STOCK AN D  B O N D S— D ate. In terest. O u tstand ing . M a tu r ity .
Com m on (no p a r )___________ _____  _________  30,000 shs. ________
$7 div series p ref (no p a r )_________  $7 7,000 shs ________
1st m ortgage 5s gold series A / 1926 5 M -N  $2,650,000 M ay  15 ’51

($100, &c)_____________ tf]L is te d  on Chicago Stock Exchange.
Bonds.-—The 1st m tge. 5% bonds are  secured by  a firs t m tge. on a ll of 

th e  p roperty , rights and franchises of th e  co. (w ith certa in  exceptions as 
noted in  the  m tge.), incl. after-acquired  properties, subject to  underlying 
bonds, if any . A dditional bonds of series A or o ther series of such tenor as 
d irectors m ay from  tim e to  tim e determ ine, m ay  be issued (a) against 
cash or U . S. Governm ent obligations or for refunding purposes; (b) for 
75% of new additions, acquisitions, &c., under certa in  restrictions. Bonds 
issued on account of new additions and acquisitions or to  refund  a t a higher 
ra te  of in te rest bonds of o ther series issued under th e  m tge. or to  refund 
th e  indebtedness of a subsidiary, m ay not be issued unless ne t earnings of 
co. and  its  subsidiaries during 12 consecutive calendar m onths ending w ithin 
preceding 60 days, have been a t  least 1 Vi annual in te rest on all 1st m tge. 
p rio r lien and underlying bonds outstanding  in hands of th e  public, including 
proposed issue. There is an  annual m aintenance and  renewal fu n d  beginning 
w ith  1927, of not less th an  8% of gross earnings derived from  operation of 
co .’s m ortgaged properties and the  properties of its  subsidiaries. Funds 
m ay  also be used for redem ption or purchase and cancellation of 1st m tge. 
o r underly ing  b o n d s . ____________________ __________  ____ __
°“ SeriesT /fTdated  M a y "15’ 1926,""a” red'.7 wholeT5r~part"'^"on 30daysiY iotioe 
a t  following prices and interest: T hrough M ay 14 1931 a t  105; th rough
M ay  14 1936 a t 103; th rough M ay  14 1941 a t 102; th rough  M ay  14 1946 
a t  101; th rough  M ay  14 1950 a t  100M; afte r M ay  14 1950 a t  100. In te res t 
payab le  in  New Y ork or Chicago. Penn , and  C onn. 4 m ills and  M ass. 
6%  taxes refundable . In  M ay  1926 H ill, Jo iner & C o ., In c ., and  H alsey, 
S tu a rt & C o., In c ., offered $2,500,000 series A a t  94 and  in t . ,  to  yield 
ab o u t 5 .45% . V. 122, p . 3084.

STO CK  A N D  B O N D S. Date. Interest. Outstanding. M aturity,
Com. 6.000,000 shs. (no p a r ) . ____ _______ 5,000,000 shs. ___________
$7 cum pfd 400,000 shs (no p a r ) ___  $7 225,000 s h s .__________
$6 cum  pfd 100,000 shs (no p a r ; ____ $6 N one __________
2nd pref $7 cum  100,000 shs

(no p a r )________________________  $7 100,000 shs. __________
Underlying divisional bonds. _ ___  _________ $23,991,000 __________
1st and  ref m tge 5%  series o ff 1926 5 g M -N  35,000,000 M ay 1 1956

1956 ($1,000 r*, $500 c .i B ankers T ru st C o., N . Y . C ity  and  B . W .
$1,000 and $5,000 r )___ tf  ( Jones, N . Y . C ity , trustees.

A ppalachian Pow Co 6 % d e b e n . ____ 6 g  4,000,000 2024
6% note  to  Am Gas & E l Co

due on or before A pr 1 1 9 2 9 . ____ _________  5,000,000 ----------------
Bonds.-—T he Isi & ref. m tge. bonds are secured by  a direct m tge. on th e  

entire  physical p roperties  of th e  co., subject, as to  portions thereof, to  
certain  underlying divisional bonds ou tstand ing  w ith  the  public in th e  
am ount of $23,991,000 and  issued under indentures to  be closed by p ro 
visions of the  M ortgage as to  issuance of additional bonds to  th e  public. 
Are fu rth er secured by pledge under th e  m ortgage of all bonds and stock of 
K entucky  E lectric Power C orp. to  be ou tstand ing . T he properties on 
which these bonds are secured by  firs t m ortgge or firs t lien (through 
pledge of collateral) include steam  electric generating stations w ith  an 
aggregate installed capacity  of 104,000 kilow atts and 643 miles of tran s
mission lines.

T he m ortgage provides for issuance of bonds in series of such tenor as 
d irectors m ay determ ine.

A dditional bonds of the  5%  series of 1956, or o ther series, m ay be issued 
(a) for refunding an equal principal am ount of bonds of any series, or 
underlying or prior lien bonds, bo th  as defined in th e  m ortgage; (5) for cash;
(c) to  no t exceeding 75% of th e  cost, or fair value, whichever is less, of 
property  additions, as defined in the  m ortgage to  th e  properties of th e  
com pany and (or) its  subsidiaries; and (d) against th e  properties as existing 
on Alay 10 1926, to  a to ta l of n o t exceeding $7,500,000 principal am ount of 
bonds. U nder th e  term s of th e  m ortgage “subsidiary com pany” shall in
clude K entucky Electric Power C orporation  and any o ther com pany all of 
whose bonds, except as defined in th e  m ortgage, and all of whose stock , 
except directors’ shares, shall be owned by  th e  com pany and pledged 
under th e  m ortgage. N o bonds m ay be issued against p roperty  of a sub
sidiary com pany unless n o t less th a n  an equal principal am ount of m ortgage 
bonds of said subsidiary com pany are sim ultaneously pledged w ith  
trustee .

Additional Bonds m ay n o t be issued, except for refunding purposes, 
unless consolidated ne t earnings of the  co. and its  subsidiaries for 12 con
secutive m onths w ithin 15 calendar m onths preceding d a te  of th e  applica
tion  have been a t  least tw ice annual in terest requirem ents on (or 12% of 
th e  principal am ount of) all bonds issued and outstanding  under th e  m tge ., 
including those proposed to  be issued, and on all underlying and  prio r 
lien bonds, as defined in  th e  m ortgage, of th e  co. and its  subsidiaries. 
N o t m ore th an  20% of such n e t earnings shall consist in th e  aggregate of 
(a) net non-operating income; and (6) ne t income derived from  properties 
n o t d irectly  subject to  th e  lien of the  m ortgage or to  th e  lien o f a subsidiary 
com pany m ortgage all bonds outstanding  under w hich are  owned by  th e  
co. and  pledged under th e  m ortgage.

Bonds of the  5%  series of 1956 contain the  following clause; “ W ith th e  
consent of th e  co. and to  the ex ten t perm itted  by  and  as provided in th e  
m tge.. the  term s and  provisions of th e  m tge. or of any  in strum en ts supple
m ental there to  m ay be m odified or altered by  th e  affirm ative vo te  of a t  
least 85% in am ount of th e  bonds then  ou tstand ing , provided how ever 
th a t  no m oaification or a lte ra tion  shall be m ade in any  of th e  provisions of 
th is  bond or in th e  unconditional prom ise of th e  com pany to  pay  principal 
and in terest hereof in  th e  am ounts and a t  th e  fixed or determ inable tim es 
and in  th e  m anner as set fo rth  here in .” Are red ., whole or p a rt,  on 30 
days’ notice to  and incl. M ay  1 1931 a t  105; to  and incl. M ay  1 1935 a t 
104)£; to  and incl. M ay  1 1940 a t  104; thereafte r a t  Va, % less each succeed
ing year to  and incl. M ay  1 1954, and thereafter to  m a tu rity , a t  100)£: 
plus in terest in  each case. Penn. 4 mills tax  refundable. In  A pril 1926 
Bonbright & C o., In c ., H arris , Forbes & C o., T ucker, A nthony  & C o., 
Coffin & B urr, A . B. Leach & C o., In c ., W . C . Langley & C o., the  Old 
Colony C orp. and  Jackson & C urtis , offered $35,000,000 5%  series of 1956 
a t  97 and in t.,  to  yield 5 .20% . V. 122, p . 2490.
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W EA R N IN G S.,—F or 12 m onths ended F eb . 28 1926, derived from  prop
erties owned or to  be owned byjA ppalachian  E lectric Pow er Co. and  K en
tucky E lectric  Pow er C orp.:
Gross earn ings______________________________________________ $15,380,631
O perating expenses, m ain tenance and tax es__________________  7,474,502
N e t earn ings________________________________________________
A nnual in te res t requirem ents on

U nderlying divisional bonds held by  pub lic_____ $1,249,550
$35,000,000 1st & ref. m tge. bonds_____________  1,750,000

$7,906,129

2,999.550

A vailable for o ther charges, renew . & replac. re s ., d ivs., &c___$4,906,579
C hairm an  of B o a rd :................. V. 122, p . 2490, 2797; V . 123, p . 708.

W APPALACHIAN POWER CO.
Control.— C ontrolled by  Appalachian Electric Power Co. since April 1926 

(V. 122, p . 2491), previously a  direct subsidiary of A m erican Gas & Elec
tric . Co. th rough A ppalachian Securities, which exchanged its  1st p re f ., 
p ref. an d  common stock for th e  1st p re f., p ref. and  com . stock  of the  
A ppalachian Power Co. For term s of proposed consolidation of th e  Appa
lachian  Securities C orp. w ith th e  A m erican Gas & E lectric Co. see V. 120, 
p . 451

O R G A N IZ A T IO N .— Incorporated  in Virginia in M ay  1911. In  Ju ly  
1926 co. offered $2,750,000 for th e  city  owned gas and  electric works of 
D anville , V a., th e  D anville  C ity  C ouncil has agreed to  th e  sale b u t in 
O ctober 1926 c ity  referendum  was to  be held on th e  m a tte r. C o. asked 
for a 30-year franchise. V. 123, p . 579, 1501.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Furnishes electric light and  pow er, d irectly  or indirectly , to  43 communities 
in  an  industria l and  coal m ining d is tric t in Virginia and  W est Virginia, 
having a  population  estim ated  a t  over 400,000. F ive coal fields, among 
them  th e  Pocahontas and  Clinchfield d istric ts, are supplied w ith  power by 
the  com pany. Com pany also num bers am ong its  custom ers diverse m anu
facturing enterprises, several m unicipalities and  other u tility  companies, 
including th a t  serving th e  c ity  of R oanoke. Storage reservoir possibilities 
and  undeveloped w ater power sites aggregating over 70,000 k . w . on the 
New R iver are  controlled by  the  com pany, which has thus far installed
25,000 k . w . in tw o hydro-electric p lan ts . In  addition to  th e  hydro-electric 
developm ents, p roperty  includes a  58,750 k . w . steam  s ta tion  and  886 miles 
o f high tension transm ission line.

STO CK  A N D  B O N D S—  Date.
Common 60,000 shs (no p a r ) . . ____
1st p f 7%  cu $7,500,000(1100/______
P ref 7% cum  $4,000,000 ($ 1 0 0 )____
F irs t m tge $25,000,000 ($ 1,-1 1911

Interest. Outstanjng. M aturity.
_______  60.000 shs __________
7 Q-F $2,775,200 N ov ’25, l h  
7 Q-J 15 3,706,000 O ct ’25. W

_______________  ___  ____ 5 g J-D  11,887,000 June  1 1941
000) gold__________ c* & r* /ln t. a t  C ont. & Comm. T r. & S. B .,C h ic .,tr

G eneral m ortgage $6,000,000f 1921 7 F-A See tex t Aug 1 1936
callable a t  105 and  in te r- (In t. a t  New Y ork T ru st C o., N . Y ., trustee;
e s t_______________________ l F rederick J .  H orne, co-trustee.

15-year sec’d bds $5,000,0001 1921 7 g F-A 2,500,000 Aug 1 1936
($100. $500 & $1,000) gc* tf J ln t .  a t  New Y ork T rust C o., N . Y ., tru stee . 

D eb Ser “A ” ($100. $500 1924 6 g J -J  4,000,000 Ju ly  1 2024
$1,000 c* & $1,000 & m ul-/ C entral Union T ru st C o., New Y ork, trustee , 
tip les r*) gold__________ t f  l
Stock.— F irst p ref. is callable a t  112 and div . P ref. is also redeem able 

a t  112 & d iv .
Bonds.— First Mortgage 5s are  callable a t  105 & in t. on any  in t. d a te  on 

30 days’ notice. M ortgage provides for anual sinking fu n d  paym ents on 
Sept. 1 of each year, commencing Sept. 1 1916, of cash equivalent to  the 
following percentages of the  to ta l am ount of bonds ou tstanding  a t  the  tim e 
of paym ent: 1916 to  1920, bo th  incl., 1%; 1921 to  1925, bo th  incl., 1 H  %; 
1926 to  1930, bo th  incl., 2% ; 1931 to  1940, b o th  incl.. 2 ^ % .  M oneys in 
th is  fund  are to  be used for th e  re tirem ent and  cancellation of b onds, either 
b y  purchase or call a t  n o t exceeding 105 and  in t.

In  N ov. 1923 B onbright & C o., In c ., H arris, Forbes & C o., and  Coffin & 
B u rr, In c ., offered $826,000 first m tge. 5s, a t  90>4 and  in terest to  yield 
over 5 .85% . V. 117, p . 2436.

E n tire  $6,000,000 issue of general mortgage 7s pledged as security  for the 
15-year 7%  secured bonds.

15-year secured 7%  bonds are  n o t subject to  call. Are secured by  pledge 
of $6,000,000 gen. m tge. 7s. Penna. 4 mills tax  refunded. In  Sept. 1921 
$2,500,000 15-year secured 7%  bonds were offered by B onbright & Co., 
W . C. Langley & C o., N . Y .; Paine, W ebber & Co., Boston, and  M ontgom 
ery  & C o., P h ila ., a t  90 and  in te rest, to  yield 8.15.%  V. 113, p . 1254.

6%  debentures. Series “A ,” are redeem able, all or in p a rt,  on any  interest 
d a te  on 30 days’ notice on and  afte r Ju ly  1 1929 and up to  and  including 
Ju ly  1 2019 a t  110 and  in t.; and thereafter a t  p a r and in t. P enna. 4 mills 
ta x  refunded. In  June  1924 $4,000,000 were offered by  B onbright & Co., 
In c ., T ucker, A nthony & C o., and  Jackson & C urtis, a t 87 and  in terest 
to  yield ab o u t 6 .86% . V . 118, p . 3201.

E A R N IN G S .— F or calendar years:
1924.

O perating  revenue_____$3,661,349
O perating expenses_____ 1,751,092

O perating incom e____$1,910,256
O ther income (in te res t). 136,778

T o ta l incom e_________ $2,047,034
In terest__________________ $890,038
A m ort, of disc. & exp__  82,725
D eprec. reserve________  350,000
C om m ’n s ,& c .,ls tp f .s tk .  36,575 
P rof, onsaleofofficebldg . 0 .2 0 ,9 7 6
1st p ref. stock  d iv s_____ 206,606
D ivs. preferred  s tock__  259.420

B alance, su rp lus_____ $242,646

1923.
$3,434,228

1,796,239

1922.
$2,949,602

1,556,128

1921.
$2,487,607 

1,381.896

$1,637,990
22,933

$1,393,474
24,363

$1,105,710
20,342

$1,660,923 $1,417,837 $1,126,052
$656,109

67,922
325,000

53,110

$638,624
57,960

250,000
3.750

$675,556
61,760

250,000

136,684
259,420

70,938
64,855

33.867

$162,678 $331,710 $104,869
O F F IC E R S .— P r e s . ,______________ ; V .-P ., O. N . M ason; V .-P ., H . S.

Reynolds; Sec. & T reas., L . W . Osborne.— V. 119, p .  1284, 2758; V. 120. 
p . 451, 2940; V. 122, p . 2491; V. 123, p . 579, 1501.

A PPA L A CH IA N  PO W E R  & L IG H T  CO.
Control.— Controlled since April 1926 (V. 122, p . 2491, 2797) by  A p p a 

lachian Electric Power Co., a  subsid iary  of American Gas & E lec. Co. See 
also V. 120, p . 706.

O R G A N IZ A T IO N .— O rganized Sept. 25 1912 in  M assachuse tts  as 
V irginian Power Co. C hanged nam e to  p resen t title  in  Feb. 1926. Owns 
th e  en tire  cap ita l stock  of th e  K anaw ha Valley Power Co. and  all the  
ou tstand ing  bonds and  cap ita l stock  of the  Portsm outh  Public Service Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
H as constructed  a m odern steam -pow er sta tion  a t C abin C reek Junction , 
W . V a., and  a com prehensive d is trib u tin g  system  on steel tow ers and  poles 
supplying electric power in  th e  K anaw ha-N ew  R iver Coal D is tric ts  of th a t  
S ta te . Owns o r controls th ree  alrge power sites on New R iver, located  a t 
B luestone, R ichm ond Falls an d  H awks N est, W . V a., and  seve ia l o ther 
sm aller w ater power sites also along the  New R iver.

ST O CK  A N D  BO ND S—  
Com m on 150,000 shs (no p a r ) .  
P f  6%  n-c $5,000,000 ($100)_. 
P rio r p re f 250,000 shs Ser “ A ”

$7 cu (no p a r ) -----------------
V irginian Pow Co 1st & coll/ 

t ru s t  m tge $15,000,000/ 
($1,000) gc*& r*________ tf  [

Date. Interest. Outstanding. M aturity.
____ _________  50,000 shs. __________
_______ ______ $1,200,000 __________

*7 39 5nn Che:
1912 5 g J-D  $5 > 6 8 ,0 0 0 .Dec." l ‘ l942

New Y ork T ru st C o., N ew  Y ork , tru s tee .

Stock.— P rio r pref. Series A is en titled  to  preferen tia l cum . divs. a t  the  
ra te  of $7 per share  per annum  before any  d iv . is paid  on th e  p rcL  stock 
o r th e  com . stock , is sub jec t to  redem ption  a t  $110 per share, is en titled  in 
dissolution, &c., to  $110 per share  before any  d istribu tion  to  th e  holders of 
th e  p ref. o r com. stock , an d  is en titled  to  the  benefit of sinking fu n d .

Bonds.— T otal au thorized  issue o f firs t m ortgage bonds— $15,000,000; 
ou tstand ing , $5,925,000; in  sinking fund , $465,000; reserved fo r extensions, 
be tte rm en ts, acquisitions, &c., u n d er restric tions, $8,209,000.

C allable a t  105 and  in te res t. Sinking fu n d  of 1% of ou ts tand ing  bonds 
provided fo r. In te re s t payab le  in New Y ork  and  London.

All o f th e  ou tstand ing  V irginian Pow er Co. 1st lien & ref. m tge . gold 
bonds, series A, due J a n . 1 1954, were called for p ay m en t A pril 1 1926 a t  
105 and  in t. V. 122, p . 1307.

E A R N IN G S .— F or calendar years:
1923 1922 1921 1920

G rossearn ings----------------$2,631,615 $1,962,123 $1,790,074 $1,410,748
O per. expenses and  taxes $1,611,334 $1,115,841 $1,061,056 $1,023,362
In te re s t on bonds______  320,144 318,265 286,593 234,436
O ther in te re s t_________  128,840 112,028 124,529 108,010
Renewals & con ting’c ies. 216,000 216,000 133,333 ______
A m ortization of d eb t dis

coun t and  expenses__  146,166 133,098 89,342 ______

B alance, su rp lu s ..........  $209,131 $66,891 $95,221 $44,940
O F F IC E R S .— ---------------------- , P res.; J .  E . H arsh , R . E . B urger and

Lloyd R obinson, V .-P res.; G . B . M oir, T reas.; P au l W . F isher, Sec. 
Secretary’s office, 62 C edar S t., New Y ork .—-V. 120, p . 333, 455, 706; 
V. 121, p 3132; V. 122, p . 1307,2491,2797.

CONSOLIDATED POW ER & LIG H T CO.
Control.— C ontrolled by A m erican E lectric Power Co. up  to  1926, when 

control was transferred  to  Appalachian Electric Power Co. V. 122, p . 2492.
O R G A N IZ A T IO N .— Incorp . in  F eb . 1923 as successor to  Consolidated 

L ight H eat & Pow er Co. (V. 104, p . 75). Acquired a ll th e  com . stock 
equ ity  held by  th e  A m erican R ys. (now A m er. E lec . P r . C o.) in  the  follow
ing cos.: Ohio Valley E lectric  R y ., Iron ton  E lec. C o ., B oyd C ounty  E lec.
C o ., Lynchburg  T rac . & L t. C o ., Roanoke T rac . & L t. Co. T he proper
ties of th e  co. and  those of its  subsidiaries which are  operated  in  Virginia 
an d  “West V irginia, were transferred  to  A ppalachian E lectric  Pow er Co. in 
1926.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
C om pany and subsidiaries own and operate  th e  entire  electric  power and 
light business in H unting ton , W . V a., and Lynchburg , V a., and  all the  
electric power and light business in Roanoke, V a., as well as th e  gas and 
electric power and  railw ay business in Lynchburg . Cos. own and  operate 
the  electric railw ay business in Roanoke, the  electric railw ay uusiness in 
H untington  and  surrounding com m unities, and  the  en tire  electric light 
and power and railw ay business in Iron ton , Ohio, Ashland and  C a tle ttsb u rg . 
Ky . and th e  in term ediate  te rrito ry . P opulation  served is in  excess o f 
220 000.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
C o n  100,000 shs (no p a r)_________  _______  100,000 shs __________
7% cum p ref $5,000,000 ($ 1 0 0 )____ 7 Q-F $3,091,000 F eb ’2 6 ,lM

Stock. —U p to  April 1926 A m erican Gas & E l. Co. had  acquired  $2,000,000 
of th e  pref. s tock  which was to  be canceled and  th e  balance (of $3,091,000 
ou tstanding  pref. stock) was e ither to  be redeem ed or exchanged th rough  
A m erican Gas & E lectric  Co.

D ividend .— On Feb. 1 1926 a d ividend o f 1% %  was declared cm p re fe rred .
E A R N IN G S .— F or calendar years (incl. subsidiaries):

O perating revenues_____
Oper. exp. and  taxes____

xl925.
$4,556,251
2,804,070

1924.
$6,215 756 

3,822,751

1923.
$5,964,188

3,940,251

1922.
$5,164,154

3,388,090
N et operating  revenue $1,752,181 

O ther in c o m e __  _ 45,690
$2,393,000

60,039
$2,023,937

114,192
$1,776,064

72,274

Gross incom e________
In teres t on funded d e b t.  
O ther in t.,  am ortiz ., &c.

$1,797,871
557,594

60,312

$2,453,044
838,308

64,221

$2,138,129
760.108

83,482

$1,848,338
458,837

83,508
T otal deductions_____ $617,906 $902,529 $843,590 $542,345
Balance_____________

Depreciation reserves__
$1,179,965

345,590
$1,550,514

429,196
$1,294,539

389,075
$1,305,993

253,058
N et incom e_________

Preferred dividends____
$834,375

142,499
$1,121,318

164,104
$905,464

67,840
$1,052,935

20,748
B al.for res.& com .divs. $691,876 $957,214 $837,624 $1,032,187
x E igh t m onths ended A ug. 31 1925.
LYNCHBURG TRACTION & LIG H T CO.
Control.—-Formerly controlled b y  C onsolidated Pow er & L igh t Co. In  

1926 control was transferred  to  A ppalachian E lectric  Pow er Co. V. 122,
p . 2490.

O R G A N IZ A T IO N .— Incorp . in V irginia, and  is a  consolidation on M ay  
1 1901 of the  Lynchburg  E lectric R y . & L ight, th e  L ynchburg  & R iverm ont 
S t. R y . (franchise perpetual) and the  L ynchburg Gas Co.

Owns all the  s tock  of the  Lynchburg  W ater Pow er C o ., and  has assum ed 
the $500,000 1st m tge. 5% bonds of th a t  com pany. In  June  1925 acquired  
the p roperty  of th e  A m herst (Va.) L ight & Power Co. V. 120, p . 3314.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
Comprises all th e  s tree t railw ays, gas works and  electric light p lan ts  of 
Lynchburg and  hydraulic  power developm ent a t  Reusens, V a. Owns and  
operates 19.8 miles of track  in city  and suburbs, 60 to  100-lb. T  and  girder 
rails. S tandard  gauge. O perates 39 pass, cars, 3 o ther; 1 sweeper. Owns 
R iverm ont P a rk .

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Stock $1,000,000 ($50)___________  J-D  $750,000 See tex t
F irst m tge $1,000,000 sink fd / 1901 5 g M -N  657,000 M ay  1 1931

($1,000) gold_______c * n tf \R e a l E sta te  T ru st C o., Philadelphia, T rustee
Lynchourg Gas Co firs t m o rt- / 1900 5 M -S 111,000 G ar. 1 1930

gage $250,000__________ t f  t in t  a t  Real E s ta te  T ru st C o., P h ila ., T ru st.
Lynchburg W ater Power first j 1902 5 389,000 Ju ly  1 1932

m ortgage $500,000____n t f  (Real E sta te  T ru st C o., Philadelphia, T rustee
Bonds.— Of th e  1st m tge. bonds, $111,000 are reserved to  re tire  bonds of 

like am ount of Lynchburg Gas Co. due 1930. and  of which no m ore are to  be 
issued. Sinking fu n d  of 1% per annum  becam e operative in 1906, which 
was increased in  1916 to  1 H % . E n tire  issue can be called a t  any  tim e.

E A R N IN G S .— F or year end. Dec. 31 1924, gross, $1,093,578; n e t, a fte r 
taxes, $522,268; in t.,  deprec., &c., $278,073: ba l., su r., $244,195.

Latest Earnings.— For 8 m os. end. Aug. 31 1925: Gross, $718,456; n e t, 
a fte r taxes, $320,373: in t . ,  deprec., &c., $187,918; ba l., su rp ., $132,455.

ROANOKE TRACTION & LIG H T CO.
Control.— Same as Lynchburg  T rac. & L ight Co. above. V. 122, p . 2498.
O R G A N IZ A T IO N .— A holding co. Incorp . in Va. Ju ly  28 1908. Owns 

the Roanoke W ater Power C o., th e  Bedford Power C o., th e  Jam es River 
W ater Pow er Co. and th e  Roanoke H eat, L igh t & Pow er C o., and  controls, 
through ownership of all th e  cap ital stock , th e  R oanoke Railw ay & E lec. Co. 
V. 87, p . 1089, 1160.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity
Stock $2,000,000 ($100)________ ________ _______ $1,000,000 ................... ..
F irst m ortgage and  collateral f 1908 5 g F-A  2,081.000 Aug 11958

tru s t $3,000,000 ($l,006)-{Int. a t  B ioren & C o., P h iia ., or B altim ore
g o ld ------------------------ c * n tf  | T ru st C o., B altim ore, tru s tee .
Bonds.— $750,000 bonds are seserved to  re tire  a like am oun t of bonds’of 

the  Roanoke R y. & Elec. Co. Bonds are sub jec t to  call on any  in t. day  .a t 
105 and in t. Sinking fund of 1% of ou tstand ing  bonds, payable  Feb. 1 
1919 to  1928; 114%  th e rea fte r.— V. 115, p . 309; V. 117, p . 88; V. 122, p . 
2498; V. 123, p . 583.

(c) R O AN O K E RAILW AY & E L E C T R IC  CO-.
Control.— Same as Lynchburg  T rac . & L ight Co. above. V . 122, p . 2498 
O R G A N IZ A T IO N .—-The Roanoke S tree t R y. and the  Roanoke E lectric 

L ight & Power were bo th  sold a t  foreclosure Aug. 1 1899. T he present 
com pany was incorporated  in Virginia. Franchises expire in 1935 and  some 
are perpetual.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does all lighting and railw ay business in and  ab o u t Roanoke, Salem and 
V inton. O perates in R oanoke, also extensions to  Salem and V inton, V a., 
a to ta l of 33.2 miles of tra ck . A bout 53 passenger cars, 4 o ther cars. 50, 
60 and 72-lb ra il.
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S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .

Stock$500,000 ($100).......... .................  J -D  $500,000 See text
First consolidated mortgage/ 1903 5 g F -A  578,000 Feb 1 1953

$750,000 ($1,000) g s f .c * tf\ ln t. at Real Estate T r .  C o ., Phila., trustee.
Bonds.— Sinking fu n d  was 1 %  of outstanding bonds annually payable

eb. 1 to 1920; now, 134% .
E A R N IN G S .— For year ending D ec. 31 1924, gross, $1,434,884; net 

after taxes, $602,573; int., deprec., & c.. $226,462; bal., sur., $376,110
Latest E arn in gs .— 8 mos. end. A ug. 31 1925: Gross, $350,870; net, after 

taxes. $350,870; net, after in t., deprec., &c., $225,872.

K E N T U C K Y  E L E C T R I C  P O W E R  C O R P .
M anagem ent.— Stuart, James & Cooke, In c ., of N e w  Y o rk , consulting 

engineers.
O R G A N IZ A T IO N .-— Incorp. January 1926 in Delaware. Form erly  

Kentucky & West Virginia Power C o .. Inc. Furnishes electric light and 
power to the m unicipality of Nortonville, K y .,  and to the principal plant 
of the Norton Coal M ining Co. at Nortonville. Upon completion of 
additions and improvements under construction corp. proposes to supply 
electric light and power to the entire group of mines of the N orton Coal 
M ining  C o ., one of the largest producers of coal in the State; other im 
portant industries and mines in western Kentucky centring at Nortonville, 
and various municipalities in this section. I t  was stated that the electric 
light and power load, under contract or assured upon completion of addi
tions, incl. transmission lines, would absorb the estimated output of the 
new plant.

Corp . owns an integrated group of properties, incl. a mine-mouth power 
plant, extensive coal deposits and water reserves. A  new unit containing 
a 6,250-kva. Westinghouse turbine, with provision for extension to 62,500 
k va., is being added to the present power station at Nortonville, giving 
corp. a total generating capacity of 9,350 kva. Th e  new modern plant 
under construction is situated at the mouth of the principal mine of the 
Norton Coal M ining C o ., which under a 30-year contract agrees to deliver 
coal directly to the power plant conveyors, eliminating rail transportation 
and handling charges, thereby insuring a very low1 fuel cost. Fuel re
quirements are further protected by the corp.’s direct ownership of large 
coal reserves. V . 122, p . 3337.

S T O C K  A N D  B O N D S —  D ate. 
Capital stock (no p a r)_____________

Interest. O utstanding. M a tu rity . 
________ 10,000 shs. ___________

$7 cum pref 10,000shs (no p a r ) ____  $7 x 857 shs ___________
lstm tge. series A  6 %  ($1,000./ 1926 6 g J - J  $1,100,000 Jan 11951

$500c*)__________________ tf(B altim ore Tru s t C o ., Baltimore, Trustee
10-yr 634% convert g debensI 1926 634 g J -D  £400,000 June 1 1936

($1,000, $500 c*)_______ tf/ In t. at C entury T r .  C o ., Baltimore, trustee,
1 or payable in N ew  Y o rk .

x 4,571 additional pref. shares are held b y  trustee for conversion of deben
tures. Th e  pref. stock is entitled to $7 divs. per annum, cumulative from  
Ju ly  1 1927.

B on ds .— Additional 1st m tge. bonds m ay be issued in series A  bonds or 
other series. Th e y  are secured b y a first mortgage on the entire (incl. 
after-acquired) fixed assets of the corp.

Sinking Fund and Im provem ent F u n d .— A m inim um  royalty of 5c. a ton 
on all coal mined from the mortgaged property is payable to the trustee for 
the purchase or redemption of bonds. Commencing Jan. 1 1928 the cor
poration agrees to pay annually to the trustee a sum equal to 2 %  of the 
aggregate principal amount of series A  bonds outstanding at the date of 
each such paym ent, said payments to constitute a series A  im pt. fund. 
Th is  fund m ay be used to reimburse the corporation for additions and 
betterments which m ay not serve as a basis for the issue of additional bonds.

Series A  are red. on 30 days’ notice, whole or part b y  lot, to and incl. 
Jan . 1 1931 at 10334 and in t., the premium thereafter decreasing at the 
rate of 34 %  for each ensuing 5-year period to a final call price of 10134 
and int. during the last 5-year period, preceding m aturity. Penn, and 
C o n n . 4-m ills, M d . 4 34-mills. D . of C . 5-mills and M ass. 6 %  taxes refundable 
In  June 1926 Ham bleton & C o .; the Baltimore Tru s t C o ., and Biddle & 
H e n ry offered $1,100,000 series A  6 %  at 99 and in t., to yield about 6 .0 5 % . 
V . 122, p. 3337.

Th e  ld -y r . 614%  convert, debentures are convertible into pref. stock at 
any time prior to m aturity unless called for previous redemption, in which 
event conversion m ay be made at any time prior to 10 days before redemp
tion. Conversion at face value of debentures and value of pref. stock at 
$87,50 per share, with adjustment of int. and divs. Red. on 30 days 
notice, whole or part, by lot at 102 34 and int. Penn, and Conn. 4-mills, 
M aryland 434-mills, Kentucky and D ist. of Col. 5-mills and Mass 6 %  taxes 
refundable. In  Oct. 1926 Hambleton & C o ., Biddle & H enry and Brown  
& C o ., Phila., sold $400,000 at 99 and in t., to yield about 6 .6 2 % . V . 123, 
p. 1876.

E A R N IN G S .— Upon completion of the plant under construction, net 
earnings available for bond in t., taxes and depreciation were estimated 
to run at the rate of $200,000 per annum.

O F F IC E R S .— Chairm an of the Board, M onro B . Lanier; Pres., Ezra  
B . W hitm an.— Y . 122, p. 2495, 3337, 3453; V . 123, p . 1876.

MONONGAHELA WEST PENN PUBLIC SERVICE CO.
Control.— Th e  W est Penn Electric Co. (a subsidiary of A m erican  W ater 

Works & Electric Co., I n c .,)  controls Monongahela West Penn Public 
Service Co. through ownership directory, or through a subsidiary, of over 
98%  of the outstanding common stock.

S T O C K  A N D  B O N D S —  D ate . Interest. O utstanding. M a tu rity . 
M on Vail Tra c  1st &, ref mtge [ 1912 5 J -D  3,747,000 June 1 1942

$15,000,000 gold ($500 and/Fidelity Tru s t C o ., Baltimore, trustee. In 
t i  ,000)__________c*&i *.tf l terest payable in New Y ork.

1st lien & ref M  ser B  ($100,/ 1923 534 g F -A  $14,171,000 Fob 1 1953
$500, $1,000 c*. $1,000 &< Interest in N ew  Y o rk  and Chicago, 
multiples r*) g__________ tf [

Fairm  & Clarksb 1st M  $2,-/ 1903 5 g A -O  2,500,000 Oct 1 1938
500,000. g ($1.000)_.c*ntf j In t .  at Guaranty Tru s t C o ., N .  Y . .  Trustee, 
Stock.— Pref. stock is listed on the Baltimore Stock Exchange. V . 122. 

p. 2041.
Bonds.— O f the M o n . Valley Tra c . 1st (& ref.) bonds, $2,500,000 are 

reserved to retire piior liens, $6,478,500 are deposited under the first lien 
and ref. bonds, and remainder are for additions and extensions under 
certain restrictions. Redeemable at 105 and int. on any int. date. See 
V . 102, p . 1346; V . 94, p. 1508.

Th e  outstanding first lien & ref. 6s, Series “ A ,”  were redeemed on A ug. 1 
1925 at 10134 and int. V . 120, P- 3188. Th e  1st lien  ref. m tge. 534%  
bonds. Series “ B ,” dated Feb. 1 1923, are further secured b y pledge of $6,-
478,500 1st & ref. mtge. bonds, due 1942, and by pledge of $673,000 sub 
co. bonds. Th e y  are red., whole or part, upon 30 days’ notice, incl. Feb. 1 
17)43, at 105 and in t., and at 34 less each year thereafter. Penn, and- 
Conn. 4 mills tax, M aryland 434 mills tax and Mass. 6 %  tax refundable. 
Halsey, Stuart & C o ., In c ., & c., & c., sold in A ug. 1925 $13,200,000 at 98 
and in t., yielding about 5 .6 5 % . V . 121, p . 706. Listed on Boston Stock 
Exchange. V . 121, p . 839.

D ividen ds.— Initial d iv . of 43 34 cents was paid on 7 %  pref. stock on 
O ct. 1 1923. Same rate paid regularly quar. since.

E A R N IN G S .— Fo r calendar years:
1925. 1924. 1923.

Gross (all sources)_____________________ $7,126,363 $5,671,124 $5,236,496
N e t after m aint., taxes & rentals____  2,491,859 2,083,863 1,911,227
Renew., replac. & depletion_________ 287,067 145,161 51,196
Interest & am ort_____________________  1,368,500 1,189,930 1,048,122

N e tin c o m e -_____ __________________ $836,292 $748,772 $811,909
Pref divs......................................................  389,779 364,414 x

x N o t stated.
O F F IC E R S .— Pres.. G . M . Alexander: V .-P . & Treas., R . B . Keating:

V .-P .,  C . P . Billings; V .-P . & Gen. M g r., J .  D . Whittemore; Sec. & Asst. 
Treas., S. E .  M ille r.— V . 117, p. 554, 1236, 1462; V . 118,p. 551, 2305, 
2825; V . 119, p . 942: V . 120. p. 703, 1747, 3188; V . 121, p. 586, 706, 839; 
V . 122, p . 2041, 2496; V . 123, p. 1763.

(1) KANAW HA TRACTION & ELECTRIC CO.
Controlled by Monongahela West Penn Public Service C o . (see above).
O R G A N IZ A T IO N .— Incorp. A pril 20 1915 and on June 7 1915 absorbed 

by consolidation the Parkersburg M arietta & Interurban R y .,  which was 
incorp. in 1902 in W . V a ., and purchased the properties of the Parkersburg 
Gas, Electric L ig h t & Street R y .,  Parkersburg Interurban R y . and M arietta  
Electric C o ., and on Ju ly  1 1911 the properties of the M uskingum  Traction  
Co. Franchises  perpetual or for long periods. Guarantees the mortgage 
bonds of the Parkersburg & South Side Bridge C o . Co . owns the entire 
outstanding common stock ($245,500) of M arietta and Parkersburg Bridge 
Co.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity
Comm on stock $1,500,0 0 0 ($ 2 5 )____  __________ $1,100,000 _____________
Pref stock $1,500,000 6 %  c u m ) ____  Q -J  1.078,500 See text

(par $25)-----------------------------------
1st & ref M  $5,000,000 gold/

($100, $500 & $ l,0 0 0 ).c* tf
Series “A ” ________________ \ 1916 5 g F -A  1,700,000 Aug 11936
Series “ B ” ______ _________  1916 7 %  673,000 A ug 11936

(In t . at Fidelity T ru s t C o ., Baltim ore. M d . 
Parkersb G  E  L  & St R y  1st/ 1898 5 g M -S  148,000 M a r 1 1938

M  ($500 & $1,000)___c*.tf ( In t . at M erc. Tru s t & D ep. C o ., B a lt., trus.
Parkersburg-Marietta & Int/ 1902 5 A -O  540,000 A p r 1 1942

R y  cons mtge ($1,000) c*.tf (In t . at Union T r .  & D ep. C o ., Park'g, W .V a. 
Parkersb & Inter-Urban R y/ 1901 5 F -A  10,600 Aug 1 1941

first mtge ($1,000)______ c * (In t. at Union T .  & D .  C o ., Parkersb., W . Va.
Ohio R iv , Bridge & Fe rry  Co f 1902 5 g 350,000 Jan 1 1942

1st m  g $4O0,0OO (closed) . . (C o n t .  & Com . T r .  & Sav. B k ., C h ic .,111., tru . 
Parkersburg & South Bridge/ 1907 6 g 150,000 June 1 1937

Co 1st m  g $180,OOO(closed) (U n . T r .&  D ep. C o ., Parkersburg, W . V a ., tr.
Stock.— Preferred stock I s  cumulative from Ju ly  1 1916, A ll of the out

standing com. and pref. stock is owned b y the Monongahela West Penn 
Public Service Co.

Bonds.— Th e  First & Refunding bonds are Issuable In series as the com"
pany’s needs require. Series " A ” is in the auth. amount of $2,000,000, 
of which $1,700,000 were issued in A pril 1917 to retire the $1,100,000 2-year 
5 %  notes due June 15 1917, and $150,000 M arietta Electric Co. bonds paid 
A pril 1 1917, and for extensions, &c. $50,100 owned by Monongahela
west Penn Public Service Co. Entire  $673,066 Series “ B ” 7s are owned 
by Monongahela West Penn Public Service C o . and deposited under 
Monongahela Valley Tra c . Co . gen. mtge. Provision is also made for re
funding other underlying bonds at or before m aturity. Th e  bonds are sub
ject to call on any int. date at 105. Fidelity Tru s t Co . and Van Lear Black 
of Baltimore are trustees.

Parkersburg Gas Electric L ig h t & Street R y . first mtge. 5s are callable 
at par and interest.

Parkersburg-Marietta & In ter-U rb an R y . cons. 5s are redeemable at par 
and interest. Geo. F . Frederick and Benj. T .  Neal, trustee.

Parkersburg & Inter-Urban R y . first 5s are callable at par and interest. 
$190,000 have been canceled.

D ividen ds.— D ivs. of 134 %  quar. on pref. stock were begun Oct. 1 1915.

O R G A N IZ A T IO N .— Organized In W . Va. on M a y  17 1912 as the M o n 
ongahela Valley Traction C o ., name changed (V . 112, p. 2083) to M onon
gahela Power & R y . on M a y  11 1921, but early in 1923 name was changed 
once more to present title. V . 116, p. 61o. Is a consolidation of Fairm ont 
& Clarksburg Tra c . C o ., Fairm ont & Northern Tra c . Co. and Clarksburg & 
Weston Elec. Co. On Dec. 15 1915 acquhed the Fairm ont Gas Co. V . 101. 
p. 1465. N o v. 1 1916 acquired Consumers Light Co . O n A pril 1 1917 
absorbed by merger the Fairm ont & M anington R R . Co . On June 30 
1917 acquired control of the Kanawha Traction & Electric C o . (now 
known as the Parkersburg-Marietta Divisions, (which see below) and now 
owns its entire outstanding common and pref. stocks. V . 105, p. 290. 
In  A ug. 1923 the co. purchased of the Central Utilities Co. the light and 
power properties located at Sutten, W . V a. Co . acquired during 1925 
the Brooke Electric C o ., West Virginia and M aryland Power C o ., Parsons 
Electric C o ., West Virginia Public Service C o ., St. M a ry ’s Power & Light 
C o ., and the West M aryland Power Co. V . 121, p . 586. In  Sept. 1926 
acquired the electric properties of Weston (W . V a.) Electric L igh t, Power 
& W ater C o ., serving Weston and vicinity. V . 123, p. 1763.

C onsolidation.— Consolidation of West Virginia Ohio and M aryland  
properties of the West Penn System into the Monongahela West Penn 
Public Service Co. See V . 120 p. 703.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  physical property owned by co. and its subsidiary cos. as of Dec. 31 
1925 included 178-25 miles of single track, standard gauge; 105 motor pas
senger cars, 28 express and freight cars, 3 electric locomotives and 17 other 
cars; 7 electric generating stations having an installed generating capacity 
of 60,340 k . w .; 87 sub-stations having a transformer capacity of 61,232 
k. w ., and 529 pole miles of high-tension transmission lines, 3.31 miles of 
33,000-volt construction, 165,89 miles of 66,000 volt construction and 
359.81 miles of 25,000 volt construction) exclusive of low-tension dis
tribution lines. Co. also controls 9,644 acres of gas territory, of which 
it is operating in 4,400 acres, there being 114 producing gas wells owned 
and leased. Th e  gathering and distribution system comprises 212 miles 
of pipe lines. Also owns an oil absorption gasoline plant having a daily 
capacity of 3,000 gallons and a gas producer plant in Fairm ont. Fran
chises in Fairm ont are perpetual. In  other cities and towns extend for 
50 years, the shortest expiring in 1952. Interurban lines on private right- 
of-way. Franchises over county roads and bridges in M arion and Harrison 
counties are perpetual. Th e  Monongahela Transport Co. operates buses.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstan din g. M a tu r i ty ■
Comm on $15,000,000 ($25)................. Q -J  $9,573,825 Oct'18. \ \ i
Pref.7 %  cum .$10,696,925(825)____  7 Q -J  5,945,000 O c t '2 6 ,1 ^
Pref 6 %  cum $4,303,075 ($25)______  6 %  20,250 ---------------------

E A R N IN G S .— Included in Monongahela West Penn Public Service Co. 
(see above).

O F F IC E R S .— Pres., G . M .  Alexander; V .-P .,  C . P . Billings; Treas.. 
R . B . Keating; Sec. & Asst. Treas., 8. E .  M iller; Asst. Sec., G . E .  M urrie . 
— V . 104, p- 1145, 1702; V . 105, p . 1522; V . 110, p. 561.

CHARLESTON IN TERURBAN RAILROAD.
O R G A N I Z A T I O N .— Incorp. in 1909 with $100,000 capital stock which 

was increased on N o v . 10 1914 to $1,500,000 in part for the purchase of 
the Charleston Traction C o ., a line from St. Albans to South Charleston, 
taken o\ er as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments.

In  A ug. 1923 purchased the entire outstanding stock of the Kanawha  
Valley Traction Co. and has assumed that company’s 1st mtge bonds. 
V. 117, p. 893. Th e  co. also owns entire capital stock of the Charleston & 
Dunbar Traction C o ., which co. it had form erly leased. V .  114, p . 197.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates (incl. D unbar line mileage) 51 miles of track between St. Albans 
and Cabin Creek. Line is to be extended to M ontgom ery, about 10 miles 
further on. 70, 80 and 100-lb. T  and 122-lb. grooved rail. Standard gauge. 
70 passenger cars, 3 freight cars and 4 work cars. Power is obtained from  
the Virginian Power Co. under long-term contract. Franchise of the 
Traction Co. in the city of Charleston expires in 1956; interurban lines are 
operated almost entirely on private rights-of-way.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu r i ty
Comm on $1,500,000 ($100)_________ ________ $1,500,000 See text
Preferred $1,500,000 ($100)_______  Q— J  385,600  ...............
1 st M  (closed) collateral bonds/1922 7 g M -S  687,500 M a r 1 1937

($500 and $1,000)____ c * tf lln t . at Safe Deposit & T r .  C o ., B a lt., T ru s .
K an Val T r  1st M  $2,000,000/ 1906 5 g J - J  1,000,000 Jan 1 1946

($1,000) gold c -----------------tf '.In t. at Fidelity T ru s t C o ., Phila ., Trustee.
Charleston-Dunbar T r  1st M l  1913 6 g J -D  286,000 June 1 1933

$500,000 ($500) g o ld ..c .tf jC e n tra l Tru s t C o ., Charleston Tru s t  C o ., 
( Charleston, W . V a.

Stock.— Pref. stock participates equally in additional divs. in any year 
after $6 per share has been paid on common. V . 118, p . 2571.

Bonds.— Payment of prin . and int. of the Kanawha Val. T ra c . C o . bonds 
has been assumed b y the Charleston Interurban R R  , $1,000,000 of the 
bonds have been deposited as security for the 1st M .  coll. 7 %  bonds of the 
Charleston Interurban R R .
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Th e  Charleston Interurban R y . 1st coll, bonds are secured b y  deposit of 
$1,000,000 1st M .  5s due 1946 (assumed) of the Kanawha V a l. T ra c . Co. 
Are red. during the first 10 years, all or in part, at 107)4 and in t., on any 
int. date on 60 days’ notice; after M a r . 1 1932 are red. at 105 and int., 
the premium decreasing 1 %  per ann, each year thereafter to m aturity. 
$62,500 retired by sinking fu n d  up to Sept. 16 1924. M aryland and Penna 
taxes refunded. V . 114, p. 946.

In t. on Charleston-Dunbar T ra c . Co . 1st 6s is payable at Kanawha 
National Bank, W . Y a .

D ividen ds .— O n common paid 2 %  in 1920. In  19 1, 2 % : In 1922, 2 %  
in 1923, 3 % . In  1924, 3 % .

E A R N IN G S —  Gross
E arnings.

1923............... ................. .........$975,628
1922--------------------------------------952,352

O F F I C E R S .— Chairm an of Board 
Staunton; Sec. & Treas., A . M .  H il l ; 'V .-P . & Gen. M g r ., I .  N .  Sm ith.—  
V . I l l ,  p. 791; V . 113, p. 291; V . 114. p. 197, 946; V . 117, p. 893, 2211: 
V . 118, p . 201, 1771, 2571; Y .  ”20, p. ’ 325.

Interest, Balance. 
N et. & c. S urplus.

$322,820 $131,666 $191,154
304,778 127,171 177,607

W . A . M acCorkle; Pres., F .  M .

KENTUCKY

K ENTUCKY HYDRO-ELECTRIC CO.
Controlled b y  M idd le  W est U tilitie s  Co.
O R G A N I Z A T I O N ,  &c.— Incorp. in Delaware. Is engaged in the genera

tion, transmission and sale of electrical energy. Owns and operates a 
22,500 k .w . modern hydro-electric power station on the D ix  R iver, about 
20 miles Southwest of Lexington. C o .’s 95 miles of 66,000 volt double 
circuit steel tower transmission lines are interconnected with the systems 
of the Interstate Public Service C o ., the Louisville Gas & Electric C o ., 
the Lexington Utilities Co. and K entucky Utilities C o . F o r fuller details, 
see V . 121, p. 2874. Com pany’s system will also be connected w ith the 
lines of the Central Illinois Public Service C o ., another subsidiary of 
M iddle West Utilities Co.

Under the terms of a contract with M iddle West Utilities C o ., this latter 
company for a period of at least 20 years from Jan. 1 1923 is to cause a 
sufficient amount of electrical energy to be purchased at rates sufficient 
to pay all operating expenses, maintenance, taxes, interest charges, sinking 
fund, &c.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Com m on 100,000 shs (no p a r ) . ____  ________ 67,000 shs. ___________
7 %  cum pf $10,000,000 ($ 1 0 0 )____  7 Q -M  $4,244,500 Sept’26, 1M
1st M  6s $5,000,000ser A  ($1,-/ 1924 6 g J -D  4,000,000 June 1 1949

000, $500, $100)------------ c*tf l in t ,  payable at N ew  Y o rk  or Chicago.
Stock .— Th e  7 %  cum . p ref. stock is preferred as to assets and cum . divs. 

M iddle West Utilities C o . and K entucky Utilities Co. have jointly and 
severally guaranteed the payment of dividends to Dec. 31 1928 on the 
outstanding preferred stock. Red. on 30 days’ notice at 110 and divs. 
Listed on Chicago Stock Exchange. V . 121, p . 2874.

B on ds .— Th e  1st m tge. 6s bonds, due June  1 1949, are red. all or part on 
30 days’ notice at the following prices and int. to June 1 1929 at 105; on 
and from June 1 1929 to June 1 1934 at 104; to June 1 1939 at 103; to 
June 1 1944 at 102 ; on June 1 1944 at 102; thereafter at 102 less )4 %  for
each full year elapsed after M a y  31 1944. Subsequent to M a y  31 1948 
at 100. In  June 1924, Halsey, Stuart & C o ., In c ., offered $4,000,000 
series A  at 94 and in t., to yield nearly 6 )4 % .  V . 118, p. 3085.

E A R N IN G S .— Fo r calendar year 1925:
Operating revenues--------------------------------------------------------------------------------------- $361,040
N e t after taxes__________________________________________________ 154,655
Non-operating income__________________________________________  x394,940
Gross income____________________________________________________  549,595
Fixed charges___________________________________________________  249,576
Adjustm ent prior years_________________________________________  C r.49,491
Pref. d ivs., $256,194; less divs. rec. from guarantors, $231,747. 24,447

Balance_______________________________________________________  $325,063
x Including $394,890 interest during construction.
O F F I C E R S .— Chairm an, Samuel Insull; Pres., M a rtin  J .  Insull.; V .-P s .,  

L .  B . Herrington and H a rry  Reid; Treas. & Sec., A . A . Tu ttle .— V . 118, 
p. 3085; V . 120, p. 2268; V . 121, p . 2874; V . 122, p. 2329.

other communities in Kentucky. Th e y  furnish gas to the cities of Calgary, 
Edm onton, Lethbridge and 11 other communities in the Province of Alberta, 
Can.; conduct the ice and cold storage business in Lexington, Nicholasville, 
and Georgetown, K y .;  do the entire street railway business in Lexington 
and Frankfort, K y . ,  and operate a high-speed freight and passenger electric 
railway running from Buffalo, N .  Y . ,  through the towns of Lackawanna, 
D unkirk, Fredonia and Westfield, N .  Y . ,  Northeast, P a ., and 20 other 
communities in New  Y o rk  and Pennsylvania to the city of Erie , Pa.

Th e  operating statistics of subsidiaries for the year ended M a y  31 1926 
were as follows: Electric output, 42,897,905 k .w .h .; gas output for cal. 
year 1925, 4,143,964,000 cu. ft.; ice manufactured, 41,746 tons; total gas 
and electric customers, 42,890; estimated gas reserves, 110,000,000,000 
cu. ft.

Segregation o f O il R igh ts .— In  A ug. 1925 it  was reported that the corp. 
had taken steps to segregate its oil rights in the Viking gas field of Canada 
through the organization of a subsidiary, the Princeton Petroleum  Co. For 
more particulars, see V . 121, p . 1101.

N ew  acquisitions being negotiated in  C anada .— See V . 121, p . 978.
Contract.— In  A ug. 1925 it  became known that the corp., through its 

Calgary subsidiary, the Canadian Western Natural Gas, L ig h t, H eat & 
Power C o ., L td ., had entered into a contract with the Royalite Oils, L td .  
(a subsidiary of the Im perial Oil Co. of Canada), whereby a large amount 
of gas from the Tu rn e r Valley field is made available for consumption in 
Calgary upon an unusually favorable basis. See V . 121, p . 978.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
C l A  com 500,000 shs (no p a r ) ____  ________xl33,762 shs. Ju ly ’26,87)4
C l B  com 500,000 shs (no p a r ) . ____  ________y508,562 shs. ____________
$7 cum pf 100,000 shs (no p a r ) . ____  $7 Q -F  29,728 shs N o v ’26$l.75

x Regular divs. at the rate of $3 50 per share per annum have been paid 
on the class A  stock since incorporation, y  Including class B  stock reserved 
against outstanding rights to subscribe to such stock.

Th e  company has no funded debt other than that of its subsidiaries.
Stock .— Th e  pref. stock is preferred as to assets ($100 per share) and divs. 

Is call, all or part on 60 days’ notice at 115 and divs. Corp . covenants to 
set aside on or before Jan. 31 1926 and on or before Jan. 31 of each year 
thereafter a sinking fu n d  at the rate of $2 50 per share per annum from  
the date of issue of this cumul. pref. stock. In  addition to this paym ent, 
the corp. covenants to set aside a sum equal to 20 %  of the net earnings 
available in each year for divs. on the class B  stock, which sum shall be set 
aside on or before Jan. 31 1926 and on or before Jan. 31 of each year there
after. Proceeds of this sinking fu n d  are to be used to retire cum ul. pref. 
stock by purchase or redemption. I t  is believed that the proceeds from the 
sinking fund provisions will be sufficient to retire at least one-half of this 
cum ul. pref. stock within 10 years. In  Ju ly  1925, Chandler & C o ., In c ., 
R . E .  W ilsey & C o ., In c ., and G . G . Barrett & C o ., In c ., offered 25,000 
shares cum. $7 pref. stock at $95, to yield 7 .3 6 % .

Stock Purchase W arran ts .— Each share of cumul. pref. stock carries one 
stock purchase warrant entitling the holder thereof to purchase one share of 
International Utilities Corp. class B  stock during the period Ju ly  1 1925 
to Ju ly  1 1926, both dates included, at $10 per share, thereafter to and incl. 
Ju ly  1 1927 at $12 50 per share, thereafter to and incl. Ju ly  1 1928 at $15 
per share, and thereafter to and incl. Ju ly  1 1930 at $20 per share.

E A R N IN G S .— -Consolidated earnings of corp. and subsid. operating 
companies (inter-co items eliminated) for calendar year 1925:
Gross, including other income__________________________________ $5,811,672
Oper. exp., m aint., all taxes and m inority int. in surp. earnings. 3,389,001

Net earnings____________________________________________________$2,422,671
Funded debt, interest and discount expenses___________________  916,914
Other interest___________________________________________________  133,117
Pref. divs. on subsid. cos. stock in hands of public______________ 147,428
Depreciation____________________________________________________  219,439
xDepletion and amortization reserve____________________________  471,598

N et surplus earnings__________________________________________ $534,175
x Th e  amounts deducted for depletion ($298,300) and amortization of 

properties ($173,298) are used either for retirement of bonded indebtedness 
senior to the capital stocks of subsidiary companies or used for capital 
expenditures. D uring 1925, $346,211 was used to retire bonds or deposited 
with trustees for bond redemption.

Latest Earnings.-— Cbnsol. earnings for 12 mos. ended A ug. 31 1926: 
Gross, all sources, $4,649,898;-net after m aint., local and Fed. taxes, 
depletion, pref. divs. on oper. cos. and m inority stock interests, $3,894,397; 
int. and disc., $848,387; profit on invest., $442,202; deprec. and amortiz. of 
property, $290,614; avail, for dividends, $902,088.

O F F IC E R S .— Chairm an of Board and Pres., P . M . Chandler; V .-P s .,  
T .  A . M cA uley, F .  W . Bacon, E .  H .  Wands, J .  R . Dunlap J r . and H unter 
C . Phelan; Sec., A . Studley H art; Treas., H .  W illiam s J r .— -Offices, 120 
Broadway, New Y o rk  C ity .— V . 121, p. 199, 706, 978, 1701, 2156, 3003 
V . 122, p . 213, 1026, 1762, 2495, 2948; V . 123, p . 1762, 2138.

INTERNATIONAL UTILITIES CORPORATION.
O R G A N I Z A T I O N .— A  holding company incorp. in M aryland, Oct. 8 

1924. Controls through stock ownership, or contracts for purchase of 
stock, a group of public utility  properties operating in four States and in 
Canada, and serving 55 communities, with a combined population of over 
1,100,000. Companies controlled are (a) Canadian Utilities, L td ., Edm on
ton, C a n.; (b ) Gas Production & Transportation, L td ., Calgary, Can.; 
(c) Kentucky Securities C o rp ., Lexington, K y .;  (d) Buffalo & Erie R y . C o ., 
Fredonia, N .  Y . ;  (e) Coffeyville Gas & Fuel C o ., Coffeyville, K an .; (/) Can
adian Western N atural Gas, L ig h t, Heat & Power C o ., L td ., Calgary, 
C a n .; (g) Northwestern Utilities, L td . V . 121, p . 199, 706. In  M arch  
1926 acquired the Nanaimo L t .  & P r. C o ., L td . V . 122, p. 1762. On 
M a y  18 1926 the sale by corp. of its holdings in the Southwestern Utilities  
Co rp . and the Southwestern Public Service Corp . which operate in Kansas 
C ity  and Oklahoma to Union Gas Corp. was announced. In  M a y  1926 
acquired the electric light and power plant at Vegreville, about 70 miles 
east of Edm onton, Alberta, Can. V . 122, p. 2948.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  subsidiaries serve with electric light and power the entire requirements 
of Nanaim o, B . C . ,  Canada, Lexington, K y . ,  and through wholesale con
tracts serve Georgetown, Versailles, Winchester, Paris, Frankfort and 7

International Utilities 
Corporation

and

Underlying Securities
B ou gh t— Sold—Quoted

CHANDLER & CO., Inc.
120 Broadway Franklin Bank Bldg.
NEW YORK, N. Y. PHILADELPHIA, PA.

K ENTUCKY SECURITIES CORPO RATION.
Control.— Through ownership of a m ajority of the stock controlled by  

In ternation al U tilitie s  Corp.
O R G A N IZ A T IO N .— A  holding co. Incorp. in Virginia on Jan . 23 1911

(V . 92, p. 322) as successor to the Lexington & Interurban R ys. C o . plan in 
V . 92, p . 461. Controls through stock ownership the K entucky Traction & 
Term inal C o ., Lexington Utilities C o . and Lexington Ice. C o . Also 
controls K entucky Coach C o ., In c . In  1923 acquired the plan and business 
of the Royal Springs Ice & Storage Co. of Georgetown, K y .  V . 116, p. 1533.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
of the Royal Springs Ice & Storage Co . of Georgetown, K y .  V . 116, p . 1533. 
Constituent cos. operate 89.33 miles of track. 44 passenger city cars, 12 
interurban cars, l4  freight and service cars; total 70, cars. 7 passenger 
coaches and 1 truck. Th e y  do the electric light and power, gas, .treet 
railway and ice business of Lexington. Also operate city lines in Frankfort 
and lines radiating from Lexington to Georgetown, Paris, Nicholasville, 
Versailles and from  Frankfort to Versailles. 71.36 miles of gas mains. 
4 ice plants of daily manufacturing capacity of 235 tons.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstan din g. M a tu r ity .
Com m on $2,500,000 ($100)_______ _________ —  -  $2,052,287 See text
Pref $2,500,000 ($100) 6% 1

cum ulative________________ \ ____  Q— J  15 2,348,898 O c t ’26,114 %
Slock .— Both com. and pref. are listed on Phila. and Louisville stock 

exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. d iv . In  Ju ly  1917 holders of both  
common and pref. stock were given the right to subscribe pro rata on or 
before A ug. 15 1917 for the remaining pref. stock at 82)4 and accrued divs. 
from Ju ly  1 1917. V . 105, p .3 89. As of Jan. 4 1922, $320,380 of the pref. 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. d iv . scrip certifs. Th e  holders of 
pref. and com. stock were given the privilege of subscribing for $169,280 6 %  
cum. pref. stock to the amount of 4 %  of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80 %  of their face value (all outstanding 
scrip was called for payment Oct. 2 1922) V . 114. p 409.

D iv id en d s .— in itia l d iv . on pref., 1 )4 % , paid Ju ly  15 1913; same rate 
quar. to and incl. Ju ly  1916; in Oct. 1916 paid 1 )4 %  and )4 of 1 %  extra 
acct. of accumulations. In  Jan. 1917, 1 )4 %  and 1 %  extra, paying up all 
accumulations; A p ril 1917, 1 )4 % , and same rate quar. to and incl. Ju ly  
1918; none to O ct. 1919, when 1)4 %  was paid (V  109, p 1273) In  1920, 
6 % . In  A p ril 1920 a scrip div . of 6 %  was also paid, clearing up all back 
dividends. V . 110, p. 1526. In  1921, 6 % .  Same rate since to and incl. 
O ct. 1926. A n  initial d iv . of 1 %  was paid on com. on O ct. 2 1922. Same 
rate paid regularly quar. to and incl. Ju ly  1924. In  O ct. 1924 1 M %  was 
paid, and same rate paid regularly quar. since to and incl. O ct. 1926.

E A R N IN G S .— O f combined properties (K en . T ra c . & Te rm . C o  and 
Lex. U t il. C o .) for 12 m os. end. June  30:

Gross N e t Other S in k. F u n d , Bond Balance,
E arn in gs. E arn in gs. Incom e. Taxes, & c. In teres t. Surp lus.

1925 _______$1,717,551 $893,933 $89,813  $491,962--------- $491,784
1924 ____  1,673,707 826,171 84,236   461,952--------- 448,455
1923 ______  1,551,715 707,842 96,589   432,455--------- 371,977
1922 ______  1,457,818 676,774 91,424   430,186---------  338,013

Latest E arn in gs .-— F o r 12 mos. end. A ug. 31 1926; Gross, $1,921,807; 
net, $806,879; other income, $42,239; bond in t. and amortiz. of bond disc., 
$403,218; balance, $445,900.

O F F I C E R S .— P . M .  Chandler; V . -P . ,  F .  W . Bacon; Sec., H .  D .  
Brown Jr .; Treas., H .  W illiam s J r .— V . 117, p. 1661; V . 119, p . 1395, 1733, 
2174. 2411; V . 121, p . 1902; V . 122, p . 213 3082.
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O c t ., 1926.] POWER, LIGHT AND RAILWAY 195
( 1 )  K E N T U C K Y  T R A C T I O N  &  T E R M I N A L  C O .
O R G A N IZ A T IO N .— Incorporated in Kentucky on M a y  18 1911 as a con

solidation of the Lexington R y .,  Bluegrass Tra c . Co. and Central Kentucky  
T ra c . Co . V . 92, p. 1436. Th e  entire stock is owned b y Lexington Utilities  
C o . Franchises perpetual.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 89.33 miles of track, comprising all street railways in and about 
Lexington, 16.02 miles; Frankfort, 5.64 miles; interurban lines radiating 
from  Lexington to Versailles, Georgetown, Paris, Frankfort and Nicholas- 
villes, 65.87 miles; sidings and spurs, 1.8 miles. 50 to 80 lb. rails. Stand
ard gauge. Owns 44 passenger city cars and 12 interurban passenger cars. 
14 freight and service cars; total, 70 cars.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Stock $2,500,000 ($100)____________  ________ $2,093,400 ___________
First & ref mtge $7,500,000 g/ 1911 5 g F -A  1,966,000 Feb. 1 1956

($1,000) guar p & i  c * .tf lin t , at Commercial Tru s t C o ., Phila.,trustee
Lex R y  first mtge $1,500,000/ 1899 5 g J -D  872,000 June 1 1949

gold ($1,000)_________c*.tf l in t ,  at Continental T r .  C o ., Baltimore, trus
Blue Grass 1st mtge $700,000/ 1904 5 g M -S  194,000 M a r 1 1934

gold ($500 & $ l,0 0 0 )-c * r.tf l in t ,  at Cleveland T r .  C o ., Cleveland, trustee
C a r trust notes________________ ______ 7%  8,596 Feb 20 1927
Eq uip  trust certifs Series “A ” / 1923 6 g A -O  112,000 See text

($500 and $1,000) gold____ (Security Tru s t Co ., Lexington, K y . ,  trustee.
Bonds.— O f the first & ref. bonds. $1,188,000 are reserved to retire 

prior liens and for extensions, improvements, &c., at not exceeding 
9 0 %  of cost under certain restrictions. Th e y  are redeemable as a whole 
on Feb. 1 1914 or on any interest day thereafter, or in part for sinking 
fund on any interest day after N o v. 1 1921 at 105 and interest. Bonds 
are guaranteed, prin. & in t., b y  end. b y  the Kentucky Securities Corp. 
Sinking fu n d  y2 %  per annum of bonds outstanding, 1921 to 1930; 1 %  1931 to 
1950. V . 92, p. 1564. As of Oct. 1 1926 $1,534,000had been retired and 
canceled by operation of the sinking fund. V . I l l ,  p . 1083. Th e  bonds 
are listed on the Phila. Stock Exchange. V . 94. p. 1119. Sinking fu n d  
retires 1%  of Lexington R y . bonds annually; $455,000 were held in s. f. 
A u g. 31 1926. Th e  equipment trust certifs., Series “ A , ” are due $8,000 
semi-annually Oct. 1 and A p ril 1 to and including A p ril 1 1933. Dividends  
payable in Lexington, K y . ,  or N ew  Y o rk  C ity . Kentucky 4 mills tax 
refunded. V . 116, p . 1649.

O F F IC E R S .'— Pres., P . M .  Chandler; V .-P .,  F .  W .  Bacon; V . -P .  & 
Gen. M g r., J .  P . Pope; Sec., H .  William s, J r . ,  Lexington; Treas., J .  W . 
Stoll, Lexington.— V . 114, p. 79; V . 116, p. 1649, 2766; V . 117, p. 670, 1663.

(2) L E X I N G T O N  U T I L I T I E S  C O .
O R G A N IZ A T IO N ,  &c.— Incorp. in K y .  on June 5 1909. Has assumed 

the payment of prin. and int. of $532,500 Lexington R y . C o . 1st mtge. 5s. 
V . 109, p . 1370.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany supplies without competition electric light and power to Lexing
ton, K y .  Also owns the electric distribution systems in 2 nearby towns 
and under wholesale contracts with other utility companies, supplies power 
to numerous communities within a 40-mile radius of Lexington, including 
Frankfort, the capital of K entucky. Through subsidiary cos. controls the 
ice and cold storage business in Lexington and Georgetown and the urban 
and interurban railways operating in this territory. Population served 
225,000. Co . owns a steam generating station of 10,500 k .w ., 595 miles 
transmission and distribution lines, &c. Leases 91 miles gas mains to 
Central Kentucky N atural Gas C o . 2 ice plants w ith annual output of 
over 42,000 tons. L ig h t and power franch ises  expire in 1936. Gas and ice 
franchises  are perpetual.

S T O C K  A N D  B O N D S —
Comm on $100,000 ($ 1 )------------ ■
6 A %  cum pref ($100)------------
Firstm tge & refbondsSer“ A ” 

Series “ B ” ________________

U n l’td $50, $100/ $500, ST.000 
gold__________________ c*.tf

D ate . In terest. O utstanding. M a tu rity . 
■All owned b y  Kentucky Securities C o rp .—

6 A  Q -M $1,802,100 ___________
[ 1919 6 g A -O f (A pril 1 1929
I 1921 6 g A -O •f $3,024,450 / A pril 1 1936
/ 1921 6 g A -O ( (O ct 1 1946

/Commercial Tru s t C o ., Phila., P a ., trustee.
Stock .— -The 6M  %  cum . p ref. stock is preferred as to cum . divs. and assets 

over any other stock of the co. Red. whole or part, on 60 days’ notice at 
107 A  and divs. Entitled to $107 M per share and divs. in case of voluntary  
or involuntary dissolution. Has full voting privileges share for share with  
the common stock. Additional pref. stock (after the first $2,000,000 issued) 
m ay only be issued when for 12 out of preceding 15 months have been at 
east 2y? times annual dividend requirements of outstanding pref. stock, 
ncl. new issue. Co . will not create any issue of stock having priority or 
equality w ith this pref. stock. O n Dec. 1925, Bonbright & C o ., In c ., 
offered $1,500,000 0 A %  cum . pref. stock at $93 and divs., to yield about 
7 % .  V . 121, p . 3003.

B onds.— Are secured b y a first mtge. on the power house and high-tension 
lines and a direct mortgage on the balance of the property owned, subject 
to the lien of bonds issued under the Lexington R y . Co . m tge., of which 
one-half have been assumed b y Kentucky Tra c . & Te rm . Co ., leaving only 
$538,500 outstanding underlying bonds to be paid b y  Lex. U til. Co. A d d ’l 
bonds m ay be issued (a) in exchange of prior lien bonds of any property 
now owned; (6) for 80 %  of acquisitions, &c.; (c) in exchange for bonds of 
other cos., or (d) for capital stock of present subsid. cos.; (e) to take up 
bonds of any series issued under the mtge. For purposes (6), (c) and (d) 
only when combined net earnings of Lex. U til. Cos. and properties to be 
acquired are equal to interest on bonds under this mtge. exchanged for 
underlying bonds of its present subsid. cos. and double interest on all other 
bonds outstanding, incl. new issue. A ll bonds issued under this mtge. to 
stand on a parity as to lien. Other series m ay be of such tenor, but not ex
ceeding 6 %  interest, as directors m ay from  time to time determine. Series 
“ A  red. all or in part on any int. date on 60 days notice at 101 and int. 
Ser. “ B ” callable, all or part, on any int. date on 60 days’ notice at 102 y  and 
int. Ser. “ B ” bonds have sinking fu n d  equal to 2 %  of amount outstanding 
to be used for permanent add’ns, exts., &c., or for purchase of bonds at not 
exceeding 1 0 2 'A & int. Ser. “ C ” red. all or in part on any int. date on 60 
days’ notice at 102 A  & int. Ser. “ C ” have annual sinking fu n d  of 1A  % of 
full amount of Ser. “ C ” bonds outstanding from O ct. 1 1926 to Oct. 1 1935, 
and thereafter to m aturity of 2 %  per annum. State taxes not exceeding 
the present rates of 6 %  on income in M ass., $.0045 in M d .,  $.004 in K y .,  
and $.004 in Penn., will be refunded. In t . payable at trustee in Phila. 
or agency of company in N ew  Y o rk . V . 109, p. 1370: V . 113, p. 855, 966, 
V . 115, p . 2386; V . 117, p . 1671. Chandler & C o ., In c ., and R . E .  Wilsey 
& C o ., In c ., sold $653,000 Series “ C ” in Ju ly  1925 at 99 and int., yielding 
over 6 % . V . 121, p . 458.

E A R N IN G S .— Fo r calendar years:
1925. 1924.

Operating revenues and other income_____________ $1,348,990 $1,230,870
Operating expenses, maintenance, &c____________  575,523 553,095

N e t before depreciation. 
Interest and amortization.

$773,467 $677,775
240,862 226,789

N e t earnings____________________________________  $532,605 $450,986
O F F IC E R S .— Pres., P . M . Chandler; V .-P s ., F .  W .  Bacon, E .  H .  

Wands; Sec., H  W illiam s, J r . ;  Treas., J .  W . Stoll.-— V . 121, p. 3003; 
V . 122, p. 1310; V . 123, p. 324.

(3) L E X I N G T O N  IC E  C O .
O R G A N IZ A T IO N .— Incorp. M a y  1 1917. Stock authorized $100,000; 

outstanding $100,000 of which $25,000 is owned by Kentucky Securities 
C o rp ., and $75,000 by Lexington Utilities Co. M ade a 50-year lease of 
plant and business of Consumers’ Ice & Cold Storage Co. of Lexington. 
Acquired R oyal Springs Ice Co. of Georgetown, K y . .  on lease basis. Has 
entered into contract with Lexington Utilities Co. for sale of that company’s 
ice output.

PADUCAH E LE C T R IC  CO.
As of Feb. 26 1926 this co. sold all its properties to K entucky U tilitie s  Co., 

and called in all its bonds. For history, &c., see “ Public U tility  Com 
pendium " of O ct. 31 1925. V . 122, p. 1611.

LO U ISVILL E  GAS & E L E C T R IC  CO. (DEL.).
Control.— Standard gas and Electric Co . owns 148,580 shares of the out 

standing, class B  common stock.
M anagem en t.— Byllesby Engineering & Management C o rp ., whose entire 

capital stock is owned by Standard Gas & Electric Co.

O R G A N IZ A T IO N .— A  holding co., incorp. in Delaware, Feb. 17 1913. 
Owns over 90%  of the common stock of Louisville Gas & Electric Co. 
(K en tu cky), and the entire stock (except directors shares) of Louisville 
H ydro -Electric C o ., Kentucky Pipe Line C o ., Kentucky Coke C o ., and 
Madison L ig h t & Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany’s system serves electric power and light and natural and manu
factured gas in the C ity  of Louisville and neighboring communities. 
Population served over 359,865. Th e  Waterside Station has an installed 
electric generating capacity of approximately 124,000 h .p . C o .’s sub
sidiary, the Louisville H ydro -Electric Co. is constructing a water power 
development of an ultimate capacity of 135,000 h .p . to be completed in 
1929, on the Ohio River at Louisville. For particulars, see Y .  121, p. 1348; 
V . 122, p. 1026 under heading “ Louisville H ydro-Electric C o .” Th e  system 
has its own coal properties, insuring an adequate and convenient source of 
fuel supply; 75,902 electric customers, over 807 miles of high tension 
transmission and distribution lines. Gas plants of 22,000,000 cu. ft. total 
daily m fg. capacity serve 67,257 gas customers b y  means of 899 miles of 
gas mains. V . 120, p. 2815.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Class A  common 800,000 shs.J

(no p a r)___________________ / _____ See text 501,880 shs. See text
Class B  common 500,000 shs.J

(no p a r)___________________ \ ____  _________  257,956 shs. See text
Stock.— Class A  common stock is preferred as to each quar. (M arch, &c.) 

div. at the annual rate of $1.50 over class B  common stock, and after class 
B  common has received the same dividend per share, class A  and class B  
stock participate equally and ratably share for share, up to an additional 
annual rate of 50c. per share, and thereafter class A  is entitled to dividends 
in the ratio of 25c. per share for each $1 per share paid on class B . Class A  
is preferred to $25 per share in distribution of assets over class B , and after 
class B  has received the same amount per share, class A  and B  participate 
equally and ratably, share for share, in distribution of assets. Class A  is 
call, at $32.50 per share. Class A  common listed on N .  Y .  and Chicago 
Stock Exchanges. In  M a y  1925, H .  M . Byllesby & Co ., Inc. offered 450,000 
class A  shares at $26 per share. V . 120, p . 2815; Y .  122, p . 94.

D ividen ds .— In  Sept. 1925 an initial quar. d iv . was paid of 43M c. on 
class A  stock. Same amount paid in Dec. 1925 and M arch, June and 
Sept. 1926. V . 121, p. 1101. O n class B  common an initial quar. d iv . of 
43Me. in Sept. 1925. Same amount paid in Dec. 1925 and M arch, June 
and Sept. 1926. V . 121, p . 1101.

O F F I C E R S .— Pres., John J .  O Brien; V .-P re s., T .  B . W ilson, James B . 
Brow n. Halford Erickson, D .  T .  F lyn n , B . W . L yn ch , M .  A . M orrison, 
E .  J .  M c K a y  and F . C . Gordon; V . -P .  in charge of operation, L .  S. Streng; 
Sec.-Treas., J .  J .  M cK e nn a. Offices, Chicago, 111., and Louisville, K y .  
— V . 120, p . 1326,2012, 2815; V . 121, p. 200,458, 1101, 1227,2273; V . 122, 
p . 94.

L O U I S V I L L E  G A S  &  E L E C T R I C  C O . ( K Y . ) .
Control.— Over 90 %  of the common stock is owned b y Delaware co. 

of the same name, see above.
O R G A N IZ A T IO N .— Incorp. in Kentucky Ju ly  2 1913 as a consolidation 

of Louisville Gas C o ., Louisville Lighting Co. and Kentucky Heating Co.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

See above under Delaware Co.
Increase C ap ita l Stock.— On June 25 1925 the authorized capital stock was 

increased from $36,000,000 to $45,000,000, consisting of 250,000 pref. 
shares (par $100), 150,000 class A  common (par $100), and 500,000 class B  
common (par $10). Y . 121, p . 200.

S T O C K  A N D  B O N D S —  D ate . In terest.
Common $11,000,000_______________ _________
C um .pref. $25,000,000_____________  6-7
Louisville Lighting Co 1st/ 1903 5 g A -O

m  5 %  (closed) $4,000,000/In t. at Fidelity

O utstanding. M a tu rity .
$10,324,300 ___________

11,739,700 ___________
1,170,000 A pril 1 1953 

& Columbia T ru s t C o .,
($1,000 c *)_____________ tf i Louisville, K y ., trustee.

1st & ref mtge $150,000,000/
series A  ($1,000, 500,100 c*{ 1922 5 g M -N  18,805,000 N o v  1 1952

___________________________tf/Trustee, see series B .
/ 1924 5 A  g M -N  3,000,000 M a y  1 1954 

Series B  ($1,000, 500 c * ).t f  (Harris T r .  & Savs. Bank, Chicago, trustee. 
6s sink fund g debent $10,-/ 1922 6 g A -O  4,950,300 Oct 1 1937

000,000 series A  ($1,000,/ Continental & Commercial Tru s t & Savings
500, 100 c*)____________ t f (  Bank, Chicago, trustee.

M a d  L t  & R y  1st M  6 %  g b d s . ____ 6 % 136,000 1942
Bonds.— In  addition to the $1,172,000 L ouisville Lighting Co. 1st mtge. 

5 %  bonds, due A p r i l  1 1953, shown in the above table as outstanding, 
$1,924,000 are pledged as collateral to Louisville Gas and Electric Co. 1st 
and ref. 5s. Are non-callable.

Th e  1st ref. m tge. bonds are secured b y  a 1st mortgage on the physical 
property of the co., subject only to the lien of $1,172,000 Louisville Lighting  
Co. 1st mtge. 5s. Are further secured by pledge with trustee of all mortgage 
obligations and stock (except directors’ shares) of affiliated companies. 
Series B  are red. to and incl. M a y  1 1934 at 105 and in t., thereafter at M %  
less each year to m aturity. In  M a y  1924 Harris, Forbes & C o ., Guaranty  
Co. of N . Y . ,  E .  H .  Rollins & Sons and H . M . Byllesby & C o ., Inc. offered 
$3,000,000 series B  at 95M and in t., to yield about 5 .8 0 % . V . 118, p. 2312.

Th e  6s sin k , fu n d  gold debentures bonds, series A ,  due Oct. 1 1937 are call, 
whole or part, on 30 days’ notice on or before Oct. 1 1927 at 105; Oct. 1 1932 
at 102; Oct. 1 1936 at 101; thereafter at 100; plus interest in each case. 
There is a sinking fu n d  which commenced A pril 1 1925, payable semi
annually, of 3 %  per annum of amount outstanding to purchase bonds at or 
below redemption price, otherwise bonds to be called.

For various references to this co., see Y . 120, p . 1326; V . 121, p. 200, 
458, 586.

E A R N IN G S .— F o r calendar years;
1925. 1924. 1923.

Gross__________________________________ $7,903,899 $7,258,637 $6,475,824
N e t (after m aint. and taxes)_________ 4,092,030 3,553,480 3,220,392
Interest______________________________  1,308,701 1,161,108 962,552
Preferred dividends__________________  1,016,409 1,138,080 993,088
Balance for retirement reserve, am ort.----------------------  ----------------------  --------------------- -

and common dividends________surp.$1,766,920 $1,254,292 $1,264,752
Latest E arn in gs .— F o r 12 mos. end. Ju ly  31 1926: Gross, $8,372,638 

(against $7,430,586 12 mos. end. J u ly  31 1925); net, after oper. exp., 
m aint. and taxes, but before deprec., $4,304,106 (against $3,824,399). 

O F F IC E R S .— See Delaware C o . above.-— V . 122, p . 94, 2496.

L O U ISVILLE  R A IL W A Y  CO.
O R G A N IZ A T IO N .— Incorp. In K entucky on Jan. 22 1867 and owns all

the street railways in the C ity  of Louisville and its suburbs. In  Sept. 1922 
the co. commenced operating under an “ adjusted franchise” for which it  
exchanged its equity in long-term franchises  with the C ity  of Louisville. 
Th e  “ adjusted franchise” containing variable-rate and sliding-scale-of- 
dividend provisions, runs for 20 years. Th e  rights of the bondholders in 
the long-term franchises are said not to be affected b y  the present operat
ing arrangement.

H olding Com pany D issolved .— See “ Electric R ailw ay” Supplement of 
A pril 26 1924.

Th e  Louisville & Interurban R R . has been organized in the interest of 
the Louisville R y . to construct a system of urban and interurban lines. N o  
securities have been issued except $4,000,000 stock (increased to that 
amount in February 1913) to Louisville R y . Co. In  Jan. 1911 Louis
ville & Interurban R R . acquired the Louisville & Eastern R R . (all of whose 
bonds, construction notes, receivers’ certificates, & c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure January 3 
1911. V . 92, p . 59, 262.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  Louisville R y . C o . owns 172.76 miles of track on 80 miles of streets 
and 9.86 miles in yards, & c.; 3.52 miles are outside city limits; all is electric. 
Affords entrance into Louisville for the Interstate Public Service Co. Th e  
Louisville & Interurban owns 105.57 miles of track in Jefferson County, 
Incl. extensions to L a  Grange and to Shelbyville, in Oldham  and Shelby 
counties. Through the Kentucky Carriers, In c ., a subsidiary, the co. 
operates buses. V . 117, p . 86.

Valuation .— See V . U 2 p *49
Fare Increased .-— Effective Feb. 1 1926, co. was granted a straight 7-cent 

fare, which, it was declared, would probably increase co.’s earnings from  
$300,000 to $500,000 annually. See “ Electrical Railway Journal” of 
Feb 6 1926.
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PUBLIC UTILITIES [Vol. 1231£6
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Common $8,500,000__________ ______ ________ $8,232,600 See text
Pref 5 %  cum $3,500,000____ _______ A & O  3.500,000 See text
Louisville R y gen mtge goldl 1910 5 g  F -A  4,035.000 Feb 1 1950 

$20,000,000 ($ 1 ,00 0).-c*tf fInterest payable in Louisville.
Louisville R y  cons mtge gold I 1890 5 g J  J  6,000,000 Ju ly  1 1930

$6,000,000 (listed N  Y )c * tf  j In t. at National Bank of Commerce, N .  Y . ;
f Fidelity-C ol. T r .  C o ., Louisville, trustee. 

Louisville R y  2d mtge $2,-/ 1900 4 H  g M -S  2,000,000 M a r 1 1940
000,000 gold ($1,000)___tf (Interest payable in Louisville.

N o te s ________________________  1923 6 %  1,000.000 June 1 1926
Car trust ctfs ser “ A ” _____tf 1 1923 6 F -A  264,000 See text

/Fidelity & Col. T r .  C o ., Louisville, trustee. 
Car trust certificates Series) 1924 6 %  207.000 See text

“ B ” ($1,000) gold_________/Fidelity & Col. T r .  C o ., Louisville, trustee.
Bonds.— $8,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 

prior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call. Fidelity-Colum bia Tru s t Co., Louisville, trustee.

Car trust certificates Ser. “ A ” are due $33,000 each Feb. 1 to and incl. 
Feb. 1 1933. Car trust certificates Series “ B ” are due semi-ann. to Jan. 1 
1934. Y .  118, p. 85.

D ividen ds.— 5 %  was paid on pref. stock to and incl. O ct. 1918 Non* 
to A pril 1923, when 244% was paid. In  Ju ly  1923, 2 / 3 % ; Oct. 1923, 2 )3 % ;  
Dec. 1923, 2 )3 % . In  Feb. 1924, 5 %  was paid, representing a regular div. 
of 1H  %  and 394 %  on account of back divs. In  April 1924. 2 X  % ,  leaving 
accumulations on these shares of 1 0 % . V . 118, p. 1773. In  Oct. 1924, 
5 %  was paid on account of back divs. V . 119, p. 1733. O n Feb. 15 1925 
paid 5 % , clearing up all deferred divs. V . 120, p. 703. In  O ^t. 1925, 2 )3 % .  
and 2)3 %  regularly semi-ann. since. 4 %  was paid on the old Traction  com. 
stock up to time of dissolution. D ivs. of 1 )3 %  each were paid on Railw ay  
com. in Ja n ., A p ril and Ju ly  1918. O ct. d iv . omitted (V . 107, p. 1385). 
None since until O ct. 1926, $2. V . 123, p. 1762.

E A R N IN G S .-— F o r calendar years: 
Gross N et

Revenue Earnings.
1925 ___________ $4,429,116 $1,466,603
1924 ------------------  4,449,678 1,453.706
1923 ----------------------- 4,445.866 1,367,344
1922 ----------------------- 4,542,818 1,352.585
1921 ----------------------- 4.469,502 1,195,779

Other
Income.
$99,070
138,531
165,072
163,795

96,762

Interest & 
Tares. 

$1,085,116 
1,056.843 
1,042,874 
1,011,401 
1,001,948

Balance,
Surplus.
$480,557

535,394
489.542
504,979
290.593

O F F IC E R S .— Chairm an of the Board, T .  J .  M inary; Pres., James P 
Barnes; V .-P . & Gen. M g r., F .  H . M iller; V .-P ., Sam’l Riddle; Sec. & 
Treas., Samuel G . Boyle; Gen. A u d ., F .  E .  Belleville.-— V . 120, p . 703, 1586; 
V . 123, p. 83, 1762.

CINCINNATI NEWPORT & COVINGTON LIGHT & 
TRACTION CO.

O R G A N IZ A T IO N .—  Incorporated under the laws of N ew  Jersey on 
M arch 11 1902 and pm-chased all the stock of the Union Ligh t, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington R a il
w ay . V . 74, p. 576. Th e  latter was organized in 1892 to buy up and con
solidate all the roads on the Kentucky side of the river opposite Cincinnati.

Prior to Ju ly  1 1922 the South Covington & Cincinnati St. R y . C o ., a 
K y . corp. (formerly one of the constituent cos. of the Cine. Newport & Cov. 
R y. C o ., an Ohio corp.) acquired direct ownership of ail the street railway 
properties formerly owned b y the Cine. Newport & C o v. R y . Co. and its 
subsidiaries (except the Cine. C o v. & Ros-edale R y . Co. and the Cine. 
C o v. & Erlanger R y . C o ., whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington R y . Co.

Lease.— Th e  Union L t . ,  H t . & Power Co. and the Cine. New p. & Cov. 
R y . (both controlled through stock ownership by the Cine. New p. & Cov. 
L t .  & T r . )  were leased from A p r. 1 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. Th e  lessee guarantees interest on bonds 
and 4 )3 %  per annum on pref. stock. On common, divs. are to be 3 %  for 
first year, increasing )3 %  each year until 6 %  is reached, which is to be the 
rate thereafter. See Y . 84, p . 449, 930; also terms in V . 84, p. 1489, under 
Colum bia Gas & Electric. Under agreement ratified in Ju ly  1915 the extons, 
and add’ns to Union L t ., H t .  & P. Co.'s property are to be paid for by the 
issue of new 50-year 5 %  bonds (see below) instead of by sale of stock of the 
Cincinnati co. as provided under the old agreement. V . 101, p. 694. Th e  co. 
leases jointly with the Western Union Telegraph Co. for a period of from 20 
to 30 years the Dixie Te rm . Bldgs., which opened for service on O ct. 22 1921.

Th e  controlled C in . C o v. & Erlanger St. R y ., which was incorp. Sept. 1899 
with $250,000 stock (shares $50) to build an extension to Erlanger, 7%  
miles (about 3 m . completed), has been leased to the Columbia Gas & Elec

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .— A  
trolley road. Connects Cincinnati, Covington, Newport, Bellevue, Dayton, 
Clifton, Southgate, Fort Thom as, Fort M itchell, West Covington and 
Ludlow . To ta l in operation, 69 miles. Union Light, Heat & lo w e r Co. 
serves the same municipalities w ith gas, electricity and water.

M odification  o f Agreem ent w ith  Col. Gas &  Elec. Co. Proposed.—  See Y  
114. p. 737.

Interest.
Q -J

4)3 Q-J
O utstanding. M a tu rity . 
$5,000,000 O ct '26, 1)3 

4,500,000 O ct '26. 1)3

S T O C K  A N D  B O N D S —  D ate.
Comm on $5,000,000 ($100)_________
P f 4 )3 %  n-c $5,000,000 ($ 1 0 0 )____

U nderlying Bonds—
So C o v& C in  cons M  $500,000/ 1892 6 g J - J  150,000 Jan 1 1932

gold ($500, $1,000)_______ (Covington Sav Bank & Tru s t Co , trustee.
C in cinn ati N ew port Covington Ry—

1st and ref m ort. $7,500,000. 1922 6 g J . J  3,740,000 Ju ly  1 1947
($500 and $1,000)____c* .tf\In t. at Central Tru s t C o ., C ine., trustee.
U nion  L ight, H eat Power Co .—

First mortgage $5,000,000/ 1924 6 g F -A 1 5  2,470,000 A ug 15 1949
$1,000)/In t. at Union Savings Bank & Tru s t C o ., 

Cine., trustee, or at Bankers T r .  C o ., N .Y .
($100, $500 and _______
gold_______________ c*& r.tf (
Guaranteed Bonds—

Licking River B r  Co 1st mtgel 1914 
$185,000 guar (see text) s f t

5 M -S 130,100 1939

Bonds.— Th e  C .  N .  & C . R y . 1st & ref. 6 %  bonds are guaranteed  (p . & i.)  
b y  Colum bia Gas & Electric Co . A re  callable during first 5 years ending 
w ith J u ly  1927 at 107)3, and during each 5-year interval thereafter at 
1 )3 %  less until Ju ly  1 1947. D uring second 5 years ending Ju ly  1932, 
106. D urin g  third 5 years ending Ju ly  1937, 104)3. D uring fourth 
5 years ending Ju ly  1942. 103. D uring fifth 5 years ending Ju ly  1947, 
101)3. V . 115, p. 182. Th e  Union L ig h t, Heat & t ower Co. 1st mtge. 6 %  
bonds are a first lien on the co.’s property. Additional bonds of this issue 
m ay be issued for 85 %  of the cost of additions and impts. under certain 
restrictions. Th e  Colum bia Gas & Elec. Co. guar., p . & L ,  the 1st M .  
bonds of the Union L t .,  H t. & Pow. Co . Compare V . 110, p. 368. Licking  
River bonds are guaranteed by Colum bia Gas & Elec. C o . and the South 
Covington & C in . St. R y .

D ividen ds .— On pref. 4 )3 %  is being paid (1 )3 %  q u a r.). On com
mon stock first div . of %  %  was paid Ju ly  15 1907 and %  %  O ct. 15 1907. In  
1908, 3 )3 % ; in 1909, 3 X % \ in  1910, 4 )3 % ; in 1911, 4 )3 % ; in 1912, 5 )3 % ;  
in  1913, 5 ?3% ; in 1914 and since, 6 %  per annum.

E A R N I N  G S .— Th e  fixed rentals paid to Cincinnati Newport & Covington  
Light & Tra c . Co . by Colum bia Gas & Electric Co. under the lease constitute 
the sole earnings (which do not vary) of C . N .  & C. L t . & T r .  Co .

O F F IC E R S .— Pres., James M .  H utton; V .-P .,  Louis J .  Hauck; Sec. & 
Treas., G eorgeM . A bbott.— V . 110, p. 871; V . l l l . P -  1660; V . 112, p . 1616, 
2189; V . 114, p. 737, 2716; V . 115, p . 182, 988, 1099; V . 120, p. 955.

TENNESSEE

K E N T U C K Y -T E N N E SSE E  L IG H T  &  POW ER CO.
Controlled b y  Associated Electric Co., Kentucky-Tennessee-Indiana group. 
O R G A N IZ A T IO N .— Formed N o v. 1 1923 by consolidation of Kentucky  

Public Service C o ., organized in 1912, and Kentucky-Tennessee L ig h t & 
Power C o ., organized in 1922. Owns electric and (or) gas properties in 
Bowling Green, Frankfort and Adams, in Tennessee. In  1924 co. acquired 
13 municipal electric plants located in Obion, Trim ble , Rutherford, D yer,

Kenton, M artin , Greenfield, Bradford, Dresden, Cleason, Sharon, Mason 
H all and Newbern, all in Tennessee, and in June 1925 acquired by purchase 
utilities in M ayfield, Hardinsburg, Hawesville, Lewisport and Cloverport, 
all in Kentucky, incl. an ice plant at Cloverport and a water plant at 
Hawesville. In  1926 acquired utilities in M cKenzie, Te n n ., and M u rra y , 
K y . A ll the properties are to be interconnected by transmission lines. 
Th e  gas distributing system in Frankfort is leased to the Frankfort Ken
tucky Natural Gas C o .; serves more than 30,000 consumers in 60 com
munities having a population of approx. 160,000. Controls Ohio River 
Power Co. (see separate statement elsewhere in this publication), which pur
chased in 1926 the municipal water and light plants at Te ll C ity , and C a n- 
nelton, Ind.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M atu rity .
Common $3,000,000 ($100)_________ __________ $1,611,100 ------------------------
1st & ref ($1,000, $500 c * )-tf/  1924 6 g M -N  128,000 M a v  1 1954

(In t . at Bankers Tru s t C o ., N .  Y . ,  Trustee.1?; 
Kentucky Pub Serv Co 1st g ] 1916 5 g F -A  976,500 Feb 1 1941

($1,000, $500, $100 c * )-_ tf  (In t .a t  Fidelity-Phila. T r .C o .,P h ila ., trustee. 
. B onds.— Additional 1st &  ref. 6s gold bonds m ay be issued for acquisition 
or retirement of prior liens, in exchange for bonds of another series, and for 
8 0 %  cost of improvements, if net earns, for 12 consecutive of preceding 15 
months equal at least twice annual interest on bonds outstanding and to be 
issued. Secured by a direct mortgage on all co.’s property subject to $410,- 
350 purchase money notes and $976,500 Kentucky Pub. Service Co. 1st 5s 
of 1941. Additionally secured by pledge of $551,900 K y .  Pub. Serv. Co. 
1st 5s of 1941. A  maintenance and renewal fu n d  amounts to 10% of gross 
operating revenues, but is subject to change by arbitration. Call, at 107)3 
to M a y  1 1925; thereafter less 33% annually to M a y  1 1931, and thereafter 
less )3 %  annually to m aturity. Penn, and Conn. State taxes and Mass, 
income tax refundable. Issued, $3,536,600; in treasury, $3,408,600; out
standing, $128,000.

Th e  Kentucky Public Service Co. 1st gold 5s, dated Feb. 1 1941, are secured 
by a first closed mortgage on entire property of the former K entucky Public 
Service Co. Have a sinking fu n d  of 1 %  per annum to purchase or call bonds 
at not exceeding call price; bonds so acquired to be canceled. C a ll. at 102)3 
& int. on any int. date on 30 days’ notice. O f the authorized am ount, there 
were issued as of Ju ly  31 1926 $1,667,300; outstanding, $976,500; retired 
by sinking fund, $138,900; and $551,900 pledged under $1,258,600 Kentucky  
Tennessee Light & Power Co. 1st & ref. 6s, 1954. Penn. State tax refunded 
These bonds were offered at 96 in A p ril 1916 by M ontgom ery, Clothier & 
Ty le r, Philadelphia.

E A R N IN G S .— Fo r 12 months ended Ju ly  31 1926:
G ro s s __________________________________________________  $1,482,181
Net after operating expenses and taxes__________________________ 567,158
Depreciation_____________________    92,696
Interest charges, & c______________________________________________  285,215

Net income___:_________________________________________________ $189,247

TENNESSEE EASTERN E L E C T R IC  CO.
O R G A N IZ A T IO N .— Incorp. in 1912 in Massachusetts.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Com pany does the entire electric lighting and commercial power business 
in Johnson C ity , Jonesboro, Greeneville and several adjacent communities 
in northeastern Tennessee. Population over 60,000. Com pany owns a 
hydro-electric plant on the Nolichucky River about 35 miles southwest 
of Johnson C ity  of 16,000 h .p ., and a 5,000 h .p. steam station near John
son C ity . Through ownership of the entire outstanding capital stock of 
the Johnson C ity  Traction Corp. Co. controls and operates the local street 
railway (6 miles) in Johnson C ity . V . 121, p. 332.

V alu ation .— In  A ug. 1926 Tennessee State R R . & P . U .  Commission 
placed a valuation for rate-making purposes of $2,500,000 on the properties 
of the co., the value of the depreciable property being placed at $1,750,000. 
V . 123, p. 1115..

Stock Increase .— In  A pril 1926 co. increased its authorized $7 no par 
pref. stock by the addition of 6,000 shares and issued 1,600 no par common 
shares. V . 122, p . 2498.

S T O C K  A N D  B O N D S —  
Common, 15,000 shs (no p a r).
6 %  cum pref__________________
$7 cum pref (no p a r)_________
1st (closed) mtge. 5 %  ($1,000/

and $500)_____________ c*tf \
Ref mtge g series A  ($1,000/ 

and $500)_____________ ctf\

D ate. Interest. O utstanding. M a tu rity .
____  ________ 15,000 shs. Ju ly  '26 $1
____  6 $600,000 S e p t '26 1)3
____  $7 5,105 shs. S e p t '26 1M
1913 5 g F -A  $2,017,000 Feb. 1 1943

In t. at American Tru s t Co ., Boston, trustee. 
1925 6 g M -N  400,000 M a y  1 1955

First N a t ’l Bank, Boston, trustee.
Bonds.— In  addition to the $2,017,000 1st mtge. 5 %  gold bonds, due 

Feb. 1 1943, shown as outstanding, $117,000 have been purchased and can
celed by the improvement fund.

Th e  ref. mtge. gold bonds series A , dated M a y  1 1925, are callable u p  to 
and incl. N o v. 1 1945 at 105 and int., the premium reducing )3 %  per 
annum thereafter. A n  annual sinking fu n d  of 1 %  of all ref. mtge. bonds 
outstanding commences on Ju ly  1 1928 and is to be used exclusively for 
retirement and cancellation of these bonds through purchase or call. In  
Ju ly  1925 Coffin & B urr, In c., Boston, etc., etc. offered $400,000 series A  
at 98 and int. to yield 6 .1 5% . V . 121, p. 332.

D ividen ds . -—Dividends on the pref. stock have been paid continuously 
since organization and on the common $4 was paid in 1922, 1923, 1924 and 
1925.

E A R N IN G S .— Fo r calendar years;
Gross 

E arnin gs.
1925_______________ $497,212
1924_______________  449,547
1923_______________  431.036
— V. 122, p. 332, 2498; V . 123

N et after M a in t. 
and Taxes. 

$265,714 
247,550 
218,695 

p. 1115.

Fixed
Charges.

$110,038
99,978
79,718

Balance.
$155,676

147,572
138,977

TENNESSEE E L E C T R IC  POW ER CO.
A  subsidiary of Commonwealth Power C orp., which co. acquired control of 

Th e  Te nn . Elec. Power Co. through exchange of stocks in Ju ly  1925. V .  
120 p. 2552,2685.

O R G A N IZ A T IO N .— Incorp. in M aryland M a y  27 1922, and in accord
ance with plan outlined in V . 114, p. 1653, 2117, has acquired all the assets 
of the Tennessee Railway, Light & Power Co. (for history see “ Electric  
Railway” Supplement of April 29 1922) and now controls:

(а) Th rou gh  direct ownership, property and rights of Chattanooga & 
Tennessee R iver Power C o ., embracing the Hales B ar hydro-electric 
station, with an installed capacity of 64,240 h. p . on the Tennessee R iver, 
and duplicate high tension steel tower transmission lines to Chattanooga.

(б) Through direct ownership, all the property and rights of the Te n 
nessee Power C o ., incl. 3 nydro-electric stations w ith an aggregate installed 
capacity of 89,780 h. p ., a steam station of 20,100 h. p. capacity, and an 
extensive system of transmission lines.

(c) Through direct ownership, all the property and rights of the Chat
tanooga R y . & L t .  C o ., incl. an electric light and power distribution system 
together with the city railway lines in Chattanooga.

(d) Th e  entire issued and outstanding common stock, over 9 5 %  of the 
outstanding pref. stock, and $4,872,500 bonds of Nashville R y . & Light 
C o ., which owns a 64,000 h. p. steam station and operates without competi
tion an electric light and power distribution system and electric railways in 
and around Nashville.

In  addition the company owns and has pledged under its first ref. mtge. 
the following bonds of the above companies:

O utstanding in  Owned and  
H an ds o f Public. Pledged.

Tennessee Power Co. 1st 5s, 1962_________________ $2,256,000 $10,045,000
Chattanooga R y . & Light 1st & ref. 5s, 1956____  610,000 3,697,000
Chattanooga R ys. 1st cons. 5s, 1956____________  1,702,500 341,000
Lookout M ountain R y . 1st 6s, 1956____________  ______  389,000
Nashville R y . & Light ref. & ext. 5s, 1958______  2,604,500 4,872,500

To ta l owned arid pledged____________________________________ $19,341,500
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Th e  controlled properties serve practically the entire central and eastern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 
miles from north to south, incl. Nashville, Chattanooga, Knoxville (whole
sale) and other cities, with an estimated population of over 450,000. 
Th e  electric generating stations of the system have an installed capacity 
equal to 283,000 h. p ., of which 144,260 h. p. is in water power plants.
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In  Ju ly  1924 acquired the properties and franchises of the Cumberland  

Power C o ., M aryville  Lighting C o ., Madisonville Light & Power C o ., 
Lenoir C ity  Light & Power C o . and the electric power properties of the 
Long M fg. and Tellico River Lum ber cos. V . 119, p . 199, 2180. In  1926 
co. purchased for $410,000 the H arrim an (Ten n.) municipal light and 
water plant. V . 123, p. 845.

Franchise.— See V . 118, p. 1912.
M erger U pheld.— On Feb. 14 1924 Chancellor James B . Newman of Part 

I I ,  Davison County (Te n n .) Chancery Court, handed down a decision in 
favor of the co. in suits brought against it, alleging that the recent consoli
dation was in violation of the State’s A n ti-T ru s t Law . V . 118, p . 908. 
See also V . 120, p . 584. Compare V . 115, p . 309, 989.

Stock, c%c., A pproved.— In  Ju ly  1926 Tennessee R R . & P . U .  Commission 
authorized co. to issue 44.000 common shares and to accept in part pay
ment therefor not more than 20,000 shares 2d pref. stock; to issue 5,000 
shares of 6 %  1st pref. stock, $3,500,000 1st & ref. gold bonds, 5 %  series, 
due 1956. and to purchase from Nashville R y . & Light Co. at par and int. 
$1,626,500 of that corp.’s ref. & ext. mtge. 50-year 5 %  g. bonds and to 
pledge same under 1 st & ref. m tge. g . bonds of Tennessee Electric Power C o ., 
also to buy of Nashville R y . & L t .  Co. at par $262,000 of that corp.'s 6 %  
notes due on or before Ju ly  1 1958. V . 123, p . 712.

Rights.— Common stockholders of record June 25 1926 were given the 
right to subscribe on or before Ju ly  9 1926 for 44,000 additional common 
shares at $70 per share pro rata, permitting stockholders to purchase 
28.20%  of their holdings, with option to pay either (1) in cash or N ew  
Y o rk  or Chattanooga exchange; (2) in 2d pref. stock at $85 per share flat, 
or (3) part in such pref. stock and the balance in cash or N .  Y .  or Chatt. 
exchange. Y . 123, p. 456.

S T O C K  A N D  B O N D S —  
Com  200,000shares (no p a r ) - -
1st pref 7 %  cum ($100)______
1st pref 6 %  cum ($100)______
First pref 7 20 %  cum ulative.-  
2d pref $6 per yr n-cum (no par) 
1st & ref mtge Ser “ A ” ($100,

D ate.

1922 6 g J -D

Interest. O utstanding. M a tu rity .
________ 200,000 shs. ---------------------

$8,345,400 J a n '26, I K  
x.5,454,3 )0 J a n '26, I K  
x3,342,700 Jan’26 $1.80 
30,000shs. N o v ’26$l .50 
24,786,500 June 1 1947

7 Q -J
6%
7.20%

&c (gold )__________c*&r*tf J ln t. at National C ity  Bank, N .  Y . ,  trustee
5 %  ser ($1,000, $500 c * & $10,-/ 1926 5 g J -D  3,500,000 June 1 1956

000, $5,000, $1,000 r* )___tfjPenna. 4-mills tax refundable.
10-year debentures ($500 and) 1923 65$ A -O  891,oOO Oct 1 1933

$1.000)_______________c*.tf Jlnt,. at National C it y  Bank. N . Y . ,  trustee.
15-year sinking fund deben-f 1924 65$ g J -D  902,000 June 1 1939

tures ($500 & $ l,0 0 0 )-C * tf\ In t. at N a t. C ity  Bank, N .  Y . ,  trustee.
Office building bonds__________   55$ 175,000 Jan . 7 1929

x Including subscriptions on partial payment plan.
Stock.— Th e  first pref. 7 %  stock is red. as a whole but not in part on any 

div. date on 60 days’ notice at 110 and divs. A ll classes of first pref. stock 
are of equal rank and divs. are cum . In  Ju ly  1924 Bonbright & C o ., In c ., 
offered at 94 & d ivs ., to yield over 7 .4 0 % , $1,000,000 7 %  cum. 1st pref. 
V . 119, p. 457. 2d pref. is non-cum . and is entitled to divs. not exceeding 
$6 per annum as declared.

Bonds.— Th e  first & ref. mtge. bonds are secured by (a) a direct 1st mtge. 
on the 54,000 h.p. Hales Bar H ydro -Electric station, the new 54,000 h.p. 
steam station at that site, transmission lines, substations and certain parts 
of the distribution system in Chattanooga; (6) a direct mtge. on the entire 
remaining physical property of the co., subject to $4,767,500 divisional 
lien bonds in hands of the public; (c) pledge of $10,045,000 Tennessee 
Power Co. 1st 5s, $3,697,000 Chatt. R y . & L t. 1st & ref. 5s; $341,000 
Chattanooga Rys. 1st cons. 5s, and $4,872,500 Nashv. R y . & L t .  ref. & 
ext. 5s, and an aggregate of over 98 %  of outstanding stocks of Nash
ville Railway & Light Co. Series A  6s are redeemable, all or part, 
on any int. date upon 30 days’ notice at 1075$ on or before June 1 1932; at 
105 from Dec. 1 1932 to June 1 1942, inclusive, and thereafter at par, plus a 
premium of 1 %  for each whole year between date of redemption and 
m aturity. Sinking fu n d  began M arch 1 1923., $1,204,600 acquired and 
canceled by sink. fd. Penna. 4 mills tax refunded. V . 114, p. 2471. 
Listed on N .  Y .  Stock Exchange.— V . 115, p. 2687; V . 120, p. 1587. $3,000- 
000 were offered in Dec. 1924 by National C ity  C o ., Bonbright & C o ., 
In c ., Halsey, Stuart & C o ., In c ., &c., & c., at 99)$ and in t., yielding 6 .4 0 % . 
— V . 119, p . 3011.

5 %  series, dated June  1 1926, are red., all or part, at option of co. or for 
the sinking fund, on 30 days notice, at 105 on or before June 1 1952, and at 
100 thereafter. In  June 1926 the National C ity  Co .. Bonbright & C o ., 
In c ., and Hodenpyl H a rd y Securities Corp. sold $3,500,000 5 %  series at 
98 and int., to yield 5 .1 5 % . V . 122, p . 3607.

Th e  10-year 65$% debs, are redeemable, all or in part, on the first 
day of any month on 30 days’ notice at 100 and int. Sinking fu n d  provides 
for the payment in cash to the trustee of $50,000 in each of the first three 
years; $75,000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 
below the redemption price. Company will reimburse to owners resident 
in the respective States, upon proper application, the following taxes: Th e  
4 mills tax in Penna., any personal property taxes in M aryland not exceeding 
4 5$ mills on each $1 of assessed value in any year, and any personal property 
or exemption tax in Conn, not exceeding 4-10%  of principal in any year. 
V . 117, p. 2111.

Th e  15-year 65$ %  debs, have a sinking fu n d  of $50,000 each year, payable 
in semi-annual installments. Are red. all or in part on the first day of 
any month on 30 days’ notice at 100 & int. Penna., M aryland and Conn, 
tax refunded. In  June 1924 $l,O60,OOO 15-year 65$% sinking fund debs, 
were offered by N a t. C ity  Co . and Bonbright & C o ., In c ., at 97 & in t., to 
yield 6 .8 0 % . V . 118, p. 2825.

D ividen ds.— A n  initial d iv . of 1 K %  was paid O ct. 1922 on 7 %  1st pref. 
stock. Same rate paid regularly quar. since. A n  initial d iv . of 15$%  
was paid Oct. 1922 on 6 %  1st preferred. Same rate paid regularly quar. 
since. A  div . of $1 80 on Jan. 1 1924 on 7 .2 %  1st pref. and regularly 
quarterly since. A n  initial div. of $1 50 was paid A ug. 1 1924 on the non- 
cum . 2d pref. stock and same rate paid regularly quar. since.

E A R N IN G S .— For calendar years:
1925.

Gross earnings--------------------------------------------$11,482,263
Oper. exp., incl. taxes and m aint________________  6,395,878
Fixed charges________________________  2,225,033
D ivs. on 1st pref. stock and Nash. R y .

& L t .  Co. pref. stock not owned_______________  940,010
D epreciation_____ _______________   905,222

1924. 1923.
$9,570,783 $9,121,250 

5,077,943 4,942,862
1,941,067 1,740,493

773,646 700,422
845,958 827,146

Balance____________________________ $1,016,120 $932,169 $910,327
Latest Earnings.— -For 12 mos. ended Sept. 30:

1926. 1925.
Gross earnings_____________________________________ $11,922,885 $10,959,238
Oper. exp., incl. taxes and maintenance____________ 6,461,230 6,085,748
Fixed chirges (see note)___________________________  2,232,434 2,186,271
Dividends on 1st preferred stock___________________  1,043,072 880,239
Provision for retirement reserve____________________  915,245 889,542

Balance_________________________________________$1,270,903 $917,439
N ote .— Includes dividends on Nashville R y . & Light Co . pref. stock 

not owned b y Tennessee Electric Power Co. V . 123, p. 1115.
O F F IC E R S .— Pres., B . C . Cobb; V .-P s ., B . C . Edgar J . C . G uild J r .,  

and T .  A . Kenney; Sec. & Treas., B . F . M anning; Gen. M g r., B . C . Edgar! 
Co m p., H . G . Kessler.— V . 121, p. 461, 1103, 1571. 2040, 2639, 3132, 2045, 
3212, 3607; V . 123, p. 456, 583, 712, 845, 1115.

(1) N A S H V I L L E  R A I L W A Y  &  L I G H T  C O ,
A ll the com. and over 95%  of the pref. stock is owned by the Tennessee 

Electric Power Co ., $4,872,500 ref. & ext. 5s are also held by the Tennessee 
Electric Power Co.

O R G A N IZ A T IO N .— Incorporated in Tennessee on June 26 1903. Is a 
reorganization of the Nashville Railway C o ., sold under foreclosure of the 
latter’s first consol, mtge. Th e  Nashville R y . was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the C iti
zens’ Rapid Transit. Th e  Nashville R y . & Light C o . has absorbed the 
Cumberland Electric Light & Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Does practically all the street railway and commercial lighting and power 
business in Nashville. Operates 107 miles of single track. Has 188 passen
ger and 15 work cars. Hydro-electric power is obtained from the Tennessee 
Power C o ., which operates this company's steam plants of 64,000 h. p. 
capacity as reserve. Franchises perpetual; those covering the principal 
railway lines contain a provision giving the city the right to purchase after

Valuation— Rate of Return, & c.— In  Jan. 1921 the Penna. P . U .  Com m , 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a m inim um  return of 65$% and a maximum of 75$ %  upon this 
valuation. For further details see V . 112, p . 162. Compare V . I l l ,  p . 1852. 

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M aturity.
Common $ 4 ,0 0 0 ,0 0 0 .--($ 1 0 0 )____  ____________ $4,000,000 See text
Pref 5 %  com $2.500,000f$100) _ 1Q-J 2.500.000 See text
M c G  & M t  V  Horse R R  1st/ 1887 6 J - J  485,000 Ju ly  1 1937

mtge 2nd ser ($ l,0 0 0 ).c n tf  (Nashville T r .  C o ., Nashville, Te n n ., T ru s t. 
Nastiv R y & L t  consol M  gl 1903 5 g J -J  3,029.000 Ju ly  1 1953

(closed) ($ 1 ,0 0 0 )--- -C*tf I Interest at Guaranty T ru s t C o .. N . Y . ,T r u s .  
Nash R y  & L t  ref & ext mtge f 1908 5 g J - J  2 604,500 Ju ly  1 1958

$15,OhO,000 ($500 a n cLInt. at Guaranty Tru s t C o ., N .  Y . ,  Trustee.
$1,000) gold__________c*tf ( or at Nashville Tru s t C o .. Nashville.
Bonds.— In t. on 2nd series of M c G  a vock & M t . Vernon Horse R R . bonds 

Is payable at Fourth & First N a t. Bank, Nashville, and N .  Y .  fiscal agent.
Th e  Nashv. R y . & L t .  consols of 1903 are subj. to call on any int. date on 

30 days’ notice at 1071$ and int. Sinking fu n d  $30,000 per annum com
menced June 30 1913, hut only if company has a surplus above charges and 
div. on pref. stock: bonds to be kept alive in sinking fund. $581,000 not 
incl. in amount outstanding held in sinking fund.

O f the refunding and extension bonds, $4,014,000 are reserved for prior 
liens and remainder m ay be issued at the rate of $1,000 for each $1,250 
expended for future improvements and equipment, not over $700,000 
to be issued in any calendar year and subject to certain other conditions. 
Bonds can not be called. $4,872 500 are owned by the Tennessee Electric  
Power Co. and pledged under that co.’s 1st & ref. mtge. Ser. “ A ” 6 %  bonds. 
$3 :0 ,000 not incl. in amount reported outstanding are held alive in sinking 
fund. Sinking fu n d  of K  of 1 %  of outstanding bonds began Ju ly  1 1918, 
bonds in sinking fund being kept alive. See particulars of bonds, property, 
&c.. in V. 87, p. 272.

D ividen ds.— Th e  first d iv . on pref. stock— 2 5 $ % — was paid Jan . 1 1905, 
then 2 5$% semi-annually to Ju ly  1910. In  O ct. 1910 changed to quarterly 
and paid 1 5 f% , and same amount quar. to and incl. Jan. 1920. None to 
Sept. 1922, when 13 % %  was paid, clearing up all back dividends. Y . 115,
n. 1533. Quar. divs. of 154% paid regularly since. Com . stock is all owned 
by the Tennessee Electric Power Co.

E A R N IN G S .— Are included in the figures given for the Tennessee 
Electric Power Co.

O F F I C E R S .— Pres., B . C .  Edgar; V .-P . & Gen. M g r ., J .  P . W .  Brown; 
Sec. & Treas., B . F . M a n n in g — V . 114, p. 1654; V . 115, p . 1533: V . 116, 
p, 1893; V . 117, p . 208; V . 119, p. 2762; V . 120, p. 87; V . 123, p . 1763.

(2) C H A T T A N O O G A  R A I L W A Y  &  L I G H T  C O .
Com pany only has nominal existence, as former property has been con

veyed to the Tennessee Electric Power Co.
O R G A N IZ A T IO N .— Incorporated in Tennessee on Ju ly  29 1909 as a 

consolidation of the Chattanooga Railways Co. and Chattanooga Electric
C o ., per plan V . 88, p . 1497. 
Lookout M ountain R y . Co. 

S T O C K  A N D  B O N D S —
Com m on $3,000,000 ($100)___
Pref $2,000,000 5 %  cum ($100) 
First and refunding mortgage1

V . 89, p. 285. Owns entire capital stock of

D ate . In terest. O utstanding. M a tu rity .
$3,000,000 ___________

2,000.000 - .................
610,000 M a y  1 1956

____  Q -J
„  1909 5 g M -N  _______  . . . ______

$15,000,000 g ($1,000).c* tf/in t. at Fidelity T ru s t C o ., Phila., trustee. 
Chatt Rys 1st cons mtge, seel 1906 5 g M -N  1,726,500 M a y  1 1956

text ($500 & $1,000) g .c * tf/ ln t. at Commercial T ru s t C o ., Phila., trustee 
Stock.— Pref. shares equally with com. after com. has received 5 % .  
Bonds.— Th e  $3,000,000 Chattanooga Rys. mtge. has been closed; call

able any int. date at 107 and int. on 3 mos.’ notice $341,000 (not incl. 
in am t. outstanding) are owned b y  the Tennessee Electric Power Co. and 
are pledged under that co.’s 1st & ref. mtge. ser..“ A ” 6s and $121,500 have 
been canceled by sinking fun d.

O f the 1st & ref. bonds, $3,697,000 are owned by the Tennessee Elec. Pow. 
Co. and pledged by that co. under its 1st & ref. mtge. 6 %  bonds, series “ A . ” 
N o  skg. fd .;  call, at 105 and int. on any int. date on 60 days’ notice. In t. 
payable at Hodenpyl, H a rd y & C o . and at office of trustee. V . 89, p . 846.

( a )  L O O K O U T  M O U N T A I N  R Y .  C O .
O R G A N IZ A T IO N .— Owns electric line on top of Lookout M ountain  

and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and bonds are deposited under the company’s mortgage). Stock 
all owned by the Chattanooga Railway & Light Co . Private right-of-w ay  
except short piece of track on which franch ise  expires in 1926.

S T O C K  A N D  B O N Q S —  D a te . In terest. O utstanding. M a tu rity .
Stock ($500,000).................................. -  __________  $500,000 ___________
1st mtge ($2,000,000 ($1,000)1 1913 6 g M -N  389,000 M a y  1 1956

g o ld -----------------------------------c*tf/Philadelphia Tru s t C o ., Phila., Trustee.
Bonds.— Lookout M tn . R y . bonds are red. at 105 and int. on any in t. 

date on 60 days’ notice. $1,611,000 reserved for im pts.. &c., at 85%  of 
cost of same. Bonds outstanding are owned by the Tennessee Elec. Power 
Co. and are pledged under that co.’s 1st & ref. mtge. ser. “ A ” 6s. Interest 
payable at offices of E .  W . C lark & C o ., Phila., and Hodenpyl, H a rd y & 
C o ., N ew  Y ork .

(3) T E N N E S S E E  P O W E R  C O .
Stock all owned by the Tennessee Elec. Power Co. Co . has only nominal 

existence as former property has been conveyed to Te nn . E l. Pow. Co.
O R G A N IZ A T IO N .— Incorp. in Tennessee on A pril 24 1912 as a consoli

dation of the Eastern Tennessee Power Co. and Great Falls Power C o .; 
has also acquired the property formerly belonging to Sweetwater Elec. L t .  
C o ., Cleveland (Te n n .) E l.  L t . C o ., Sparta Elec. L ight & Power Co. and 
A . & T .  Power Co. Franchises.— -The co.’s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 
are favorable.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Stock $20,000,000 ($100)_____ — -All owned b y Te nn . Elec. Power C o .—
First mtge $50,000,000 gold) 1912 5 g M -N  $2,256,000 M a y  1 1962

guar p & i ($1,000)-_c*n tf/In t. at Bankers Tru s t C o ., N .  Y . ,  Trustee. 
Bonds.— -Of the remaining bonds, $10,045,000 are owned b y 1’he Tennessee 

Electric Power Co. and are pledged under that co.'s 1st & ref. mtge. 6s, 
ser. “ A . ” Sinking fu n d , 1 %  per ann. of bonds out, began M a y  1 1917; to 
be used for extraordinary renewals, replacements or additions, enlargements 
and extensions; also for cancellation of bonds. $36,000 in sinking fund. 
Red. in whole or in part at 1075$ and int. on 12 weeks’ notice. See V . 95, 
p. 549. F .  N .  B . Close, N .  Y . ,  is also trustee.

K N O X V IL L E  POW ER &  L IG H T  CO.
Operations supervised b y Electric Bond and Share Co.
National Power & L ig h t Co . (see on another page) owns the entire 

common stock.
O R G A N IZ A T IO N .— Incorporated in Tennessee on A ug. 7 1905 as a con

solidation of the Knoxville Traction Co. and the Knoxville Electric L ig h t & 
Power Co. Form erly known as Knoxville R y . & L t .  C o ., but name 
changed to present title during 1922.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does all the street railway and all municipal and commercial electric power 
and light business in Knoxville and serves various nearby communities. 
On June 30 1926 owned 53 miles of track; standard gauge; 70-lb. and over 
T  and girder rail. Has 79 passenger cars and 5 other cars; total, 84. 
Power station (held in reserve) has 6,800 k .w . capacity. Also owns two 
amusement parks.

Franchises are perpetual, except as to 15$ miles of street railw ay, which 
latter run until N o v . 28 1946.

Has long-term contract with Tennessee Power C o . for the purchase of 
electric power.

Valuation.— For details of valuation filed with the P . U . Com m , in 
Jan. 1921 see V . 112, p. 258.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Common $5,000,000 ($100)— -------- ------------------- $2,200,000 _____________
Pref $5,000,000 cum ($100)----------------- 7 Q -F  1,550,000 N o v ’26$1.75
Knoxville R y  & L t  Co ref & f 1911 5 J -D  3,248,000 June 1 1946

ext mtge $10,000,000($500{Int. at G uaranty Tru s t C o ., N .  Y . ,  Trustee, 
and $1,000)_________c* cp t(

Knoxville Tra c  1st M  $850,-1 1898 5 g A -O  780,000 A p ril 1 1938
000 g tax-free ($ l,0 0 0 )--c * / In t. at Baltimore Tru s t C o ., B a lt., Trustee. 
Stuck.— Pref. has equal voting power witn com. Red. at 110 and divs. 

In M a y  1924 $500,000 pref. was offered  by W . C . Langley & C o ., N .  Y . ,  
and O ld Colonv Tru s t C o ., Boston, at 98 and d iv ., yielding about 7 .1 4 % . 
V . 118, p. 2572. In  Jan. 1925 the same bankers offered an additional 
$500,000 pref. stock at 99 and d iv ., to yield over 7 % . V . 120, p. 330.
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B onds .— O f the ref. & ext. mtge. $780,000 are reserved for Knoxville  
Traction 1st 5s and $5,297,000 are reserved for 80 %  of cost of extens., 
add’ns, im pts., & c., under conservative restrictions. Bonds are red. as a 
whole, but not in part, at 105 and int. on 60 days’ notice, or m ay be pur
chased in open market at a price to net not less than 4 % .  Annual sink
ing fu n d  began O ct. 1 1915 equal to of 1 %  of total amount of bonds out. 
$229,000 held alive in sinking fund and $446,000 in treasury Dec. 31 1925.

Th e  Knoxville Traction C o . first mortgage bonds are not subject to call. 
$70,000 have been canceled.

D iv id en d s .— A n  initial d iv . of 1 M %  was paid on pref. stock in N o v . 1922. 
and at the same rate regularly q uar. since. A ll the com . stock except direc
tors’ shares being owned b y National Power A, L ig h t Co .

E A R N IN G S .— Eor calendar years:
Gross Wet (after Interest, Surplus for

Incom e. Taxes). &c. R enew .,& c.
1925 ___________________ .$2,491,229 $782,042 $216,765 $565,277
1924    2,359,145 701,365 238,381 462,984
1923 _________    2,219,243 695,549 236.747 458,802
1922 ____________________ 2,022,258 579,653 235.341 344.31?

Latest E arn in gs .— Fo r 12 mos. ended Ju ly  31:
1926. 1925.

Gross________________________________________________ $2,555,623 $2,423,546
N e t, aft. expenses & taxes, inch other income____ 763,313 776,931
Interest, & c________________________________________  219,724 222,883
Preferred dividend_________________________________ 108,500 84,288

Balance_________________________________________  $435,089 $469,760
O F F IC E R S .— Pres., C . H . H arvey: V .-P s ., W . S. Shields, R . H .  Smith  

and E .  W . H ill; Sec., C . A . Briggs; Treas., A . C .  R a y .— V . 118, p . 2572; 
V . 120, p. 330, 2012; V . 122, p. 2 3 2 9 .

N ATIO N A L POW ER &  L IG H T  CO.
Operations supervised b y Electric Bond  &  Share Co.
O R G A N IZ A T IO N .-— Incorp. in N ew  Jersey Dec. 7 1925 as a consolida

tion of the old National Power & Light Co . (incorp. Dec. 1921 in N ew  Jersey; 
for history, see “ Public U tility  Compendium” of O ct. 31 1925) and United  
Investors Securities Co. (incorp. N o v . 2 1925 in N e w  Jersey). Th e  latter 
company had acquired more than 90 %  of the common stock of Carolina 
Power & L ig h t Co. b y  exchange of common stocks on a share for share 
basis. Th e  exchange of stocks of the new and old National Power & Light 
Co. took place on a 15 to 1 basis, 1,844,070 new company shares having 
been exchanged for 122,938 old company shares. Fo r more particulars 
see V . 122, p . 480.

Fo r merger of a number of subsidiary companies into new Carolina 
Power & L ig h t C o ., see V . 122, p. 1456.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  subsidiary companies supply public utility service in 201 communities 
(electric power and light in 199, street railway service in 21 and gas in 12 
communities) in  Arkansas, Alabam a, N o rth  Carolina, South Carolina, 
Texas and Tennessee. To ta l population served estimated at over 1,163,000. 
Am ong the principal cities served are L ittle  Rock, A rk .; Birmingham , A la.; 
Raleigh and Asheville, N ,  C .;  Cheraw and Florence, S. C .;  Houston, Te x ., 
and Jackson, Knoxville and Memphis, Tenn.

Property owned or leased and operated b y  the subsidiaries include electric 
generating plants with a total capacity of 239,636 kw. plus 88,000 kw. under 
construction, 1,962 miles high-voltage transmission lines, of which 415 
miles are steel-tower lines, and 3,812 miles of distribution lines. 233 miles 
of additional transmission lines were under construction. D aily  capacity of 
gas plants 15,116,000 cu. ft.; gas holder capacity 15,226,000 cu. ft.; 792 
miles of gas mains, 20 miles of water mains, 417 miles of street and inter- 
urban railway tracks.

S T O C K  A N D  B O N D S —  D ate.
Com  3,000,000 shs (no p a r ) . . ____
$7 cum pf 150,000 shs(no p a r ) . ____
$6 cum pf 100,000 shs(no p a r ) . ____
6 %  g debent ser “ A ” ($1,000,/ 1926

Interest. O utstanding. M a tu rity .
_______ 2,545,815 shs see text
$7 Q -J  140,298 shs Oct' 26 l h
$6 None ___________
6 g F -A  $9,500,000 A ug 1 2026

$500 & $100 c* and $1,000-1 Central Union T r .  C o ., N .  Y .  C ity , trustee. 
& $10,000 r * )___________ tf j
F o r funded debt of subsidiary companies, see under separate headings.
Stock .— Th e  $7 pref. and $6 pref. stock rank equally and are preferred as 

to cumulative dividends and assets ($100 and divs,) over the common stock, 
which has the sole voting power. Th e  $7 pref. and $6 pref. are red., whole 
or part, after 3 years from  issue, at $110 and divs. on 30 days’ notice. In  
Feb. 1926 Old Colony Tru s t C o ., & c., &c., offered 100,000 additional $7 
div. cum. pref. stock at $100 and divs. V . 122, p. 749.

Bonds.—  A ll of the outstanding 50-year 7%  income bonds due Jan. 1 1972, 
were called Sept. 1 1926 at 105 & int. V . 123, p. 581.

Additional gold debentures m ay be issued in series of such tenor as Directors 
m ay, from time to time, determine, provided (except for refunding purposes) 
net income for 12 consecutive within preceding 15 calendar months, has 
been not less than twice annual interest on all indebtedness of the co. incl. 
proposed issue. Th e  6 % , series “A ” , dated A ug. 2 1926 are red. whole or 
part on 30 days’ notice at 110 through Aug. 1 2010; at 105 through A ug. 1 
1920, and thereafter at par; in each case with interest. Penn. 4-mills tax, 
refundable. In  A ug. 1926 O ld Colony Corp .; W . C . Langley & C o .; B on- 
bright & C o ., In c .; Tucker, A nthony & C o ., Inc.; Jackson & Curtis; Hale, 
Waters & C o .; and Toerge & Schiffer offered $9,500,000 6 %  series “ A ” 
at 98 & in t., to yield over 6 .1 0 % . V . 123, p. 982.

D iv id en d s .— For a record of dividends paid b y  old National Power & 
L ig h t C o ., see “ Public U t ility  Compendium” of O ct. 31 1925. O n the 
common of the new company an initial dividend of 10c. was paid in M arch  
1926, which is equivalent to $1 50, which was previously paid on the 
common shares of the old company. V . 122, p. 480. In  Sept, and Dec. 
1926 paid 20c.

E A R N I N G S .— Prelim inary statement of combined earnings (of old 
National Pow . & L t .  C o . and the Carolina group of properties now owned 
or controlled b y  present National Pow. & Light C o .) for calendar years: ^

National Power & Light 
Company

Present O u ts ta n d in g  Capitalization
6% Debentures, Series A, due 2026----- $9,500,000
$7 Preferred, no par value shares-------  140,298
Common, no par value shares_______  2,545,815

Information on Request

T ucker, A nthony & Co.
120 Broadway, New York

Boston Rochester Syracuse
New Bedford Manchester, N . H.

xl926.
Gross earnings of subsidiaries________$31,640,117
N e t earnings of subsidiaries__________  12,291,060
Gross earnings of co., incl. bal. from  

operations of subsid. cos. applicable 
to N a t. Pow. & L t .  Co. (after 
renewal and replacement reserve).  _ 5,149,057

Expenses National Pow. & L t .  C o _______________ 74,864
Interest National Pow. & L t . C o ________________  653,202
Preferred dividends__________________  556,252
Comm on dividends__________________  875,162

1925. 1924.
$29,800,043 $26,648,996 

11,535,545 9,949,565

4,640,270 3,904,970
85,607 165,007

653,525 700,101
279,650 272,562
732,471 549,401

Balance____________________________ $2,989,577 $2,889,017 $2,217,899
x 12 mos. end. June 30 1926.
O F F I C E R S .— Chairm an of the Board, S. Z . M itzchell; Pres., H .  C .  

Abell; V .-P s  , E  W . H ill and F . B . Odium ; Sec., E .  P . Summerson; Treas., 
A . C . R ay; C o m p t., A . E .  Smith. Offices: Jersey C ity . N . J . ;  N .  Y .  office, 
71 Broadway.— V . 121, p. 2875; Y . 122, p. 480, 749, 1456, 2 3 2 9 ,  2800; 
V . 123, p . 325, 581, 982, 1634.

MEMPHIS POW ER &  L IG H T  CO.
Controlled b y  National Power & L ig h t C o ., which owns the entire com. 

stock. Operations supervised b y Electric Bond & Share Co.
O R G A N IZ A T IO N .— Incorporated Dec. 16 1922 in N e w  Jersey. To ok  

over property form erly owned and operated b y  the Memphis Gas & Electric  
Co. (sold at receiver’s sale— V . 115, p .2 276 ). Was authorized in June 1925 
to purchase the South Memphis Light & Traction Co. and the South 
Memphis Land Co. power plants. V . 120, p. 3187.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the entire central station power and light and the entire gas business in 
Memphis, Te n n ., and certain suburbs. Population served estimated at 
200,000. Com pany owns all the capital stock, except directors’ qualifying 
shares, of the Memphis Street R y . (see below), and it supplies at wholesale 
all the current used b y that company.

Property of company includes electric generating plants having a com
bined installed generating capacity of 54,000 k .w .; 570 miles of transmission 
and distributing lines; a water gas plant having a daily capacity of 8,000,000 
cu. ft., and 259 miles of gas mains.

S T O C K  A N D  B O N D S .—  D ate. In terest. O utstanding. M a tu rity .
Common 400,000 shs (no p a r ) . ____  ________ 400,000 shs ___________
Pref $7 cum 75,000 shs(no p a r ) ____  $7 Q -J  30,000 shs O c t’26,$1.75
First & ref mtge Series “ A ” - - (  1923 5 g J - J  $7,500,000 Jan 1 1948

Series “ B ” ________________ / 1923 6 g J - J  2,000,000 Jan 1 1948
($500 Sc $1,000 c* and $1,-1 Central Union Tru s t C o ., N ew  Y o rk , trustee. 
000 & $5,000 r*) gold— tf {

Equitable Gas Light first m tgt 1899 5 g M -N  1,250,000 M a y  1 1929
($500 and $1,000)_______ c )In t .  at Equitable Tru s t Co ., N .  Y . ,  trustee.

Memphis L t  & Power 1st M \  1901 5 g J - J  532,000 Jan 1 1931
($1,000)_________________ c* tint, at N a t ’l Bank of Commerce, N .  Y . ,  and

( Northern T ru s t C o ., Chicago.
Stock.— Pref. is redeemable on any dividend date on 30 days’ notice after 

Jan. 1 1926 at $110 per share and dividends. In  Jan. 1925 10,000 shares 
pref. were offered by Old Colony Tru s t C o ., Boston, at 99 and dividend. 
V . 120, p. 211.

Bonds.— F irst and Refunding M tge. Series “ A ” 5s are redeemable all or in  
part at any time on four weeks’ notice at 105 and interest on or before Jan. 1 
1928; thereafter at 104 and int. through Jan. 1 1933; thereafter at 103 and 
int. through Jan. 1 1938; thereafter at 102 and int. through Jan. 1 1943; 
thereafter at 101 and interest through Jan. 1 1946, and thereatfer at 100 and 
interest. Pennsylvania 4 mill tax refundable. $5,500,000 were offered  in 
Jan. 1923 by Guaranty Co. of N ew  Y o rk  and Harris, Forbes & C o ., at 
89 H  and interest, to yield about 5 .8 0 % . V . 116, p. 418. Th e  same 
bankers, in A pril 1924, offered $1,000,000 at 91 and interest, to yield about 
5 .7 0 % . V . 118, p. 1672. A n  additional $1,000,000 was also offered by  
the same bankers in Dec. 1924 at 96 and interest, to yield 5 .3 0 % . V . 119, 
p. 3009.

F irst and Refunding M tge. Series B 6s  are redeemable, all or in part, 
on four weeks’ notice at any time on or before Jan. 1 1928 at 106 and inter
est; thereafter at 105 and interest less %  of 1 %  for each year or fraction 
thereof elapsed subsequent to Jan. 1 1929. Penna. 4 m ill tax refundable. 
$2,000,000 were offered in June 1923 by Guaranty Co. of N ew  Y o rk  and 
Harris, Forbes & Co. at 9 9 K  and interest, to yield over 6 % . V . 116, p. 2890.

D ividen ds .— Dividends on pref. paid regularly (Q . -J . )  since issuance.
E A R N IN G S .— Calendar years:

Gross earnings-- _ ----------
Operating expenses, including taxes._

1925.
$4,630,480

2,576,310

1924.
$4,401,122

2,671,177

1923.
$3,951,588

2,520,913

N e t earnings- -  -  . .  
Other income________  -  _____ __

$2,054,170
262,872

$1,729,945
156,761

$1,430,675
129,765

To ta l in c o m e ----------------- -  —  -
Interest on b o n d s __________  _____
Other interest and deductions .  - -
Dividends on preferred stock _____
Renewal and replacement reserve___

$2,317,042
584,137

13,141
200,094
479,706

$1,886,706
521,265
161,908

78,930
419,820

$1,560,440
422,934

84,005
70,000

341,249

S urplus____________________________ $1,039,564 $704,983 $642,252
Latest E arn in gs .— Fo r 12 months ended Ju ly  31:

1926. 1925.
Gross______________________________________________  $4,922,277 $4,436,045
N et, after taxes, including other income___________  2,361,838 2,102,830

! Interest, & c________________________________________  600,964 579,337
Preferred dividends_______________________________  207,670 140,743

Balance_________ ________________________________ $1,553,204 $1,382,750
O F F I C E R S .— Chairm an, H .  C . Abell; Pres., T .  H .  Tu tw ile r; V . -P . ,  

E .  W . H ill; V .-P .,  L .  H . Parkhurst; Sec, & Asst. Treas., L .  Le  M a y .  
V . 119, p. 3009; V . 120, p . 211, 2816, 3187; V . 122, p. 2329.

MEMPHIS STREET RAILW AY CO.
Operations supervised by Electric Bond & Share Co.
Control formerly held b y  the American Cities Co. was later acquired in 

by the Memphis Power & L ig h t C o ., which is in turn controlled b y  the  
National Power & L ig h t C o ., which acquired certain properties formerly 
controlled b y  the American Cities C o . and other properties.

O R G A N I Z A T I O N .— Chartered in Tennessee on M arch 28 1895 and con
solidated with the Citizens’ S t., East E n d  S t., C ity  & Suburban and M em 
phis & Raleigh Springs lines; franchises  run until N o v . 1945.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates the entire street railway business of the city of Mem phis, 
Te n n ., and w ith its subsidiary, the M em phis and Lake View R y . C o .,

! serves certain suburbs. Estimated population of 190,000. Owns 145 
| miles of track. Rails, 60 to 80-lb. T .  60 to 109-lb. girder. 295 passenger 
| and 33 miscellaneous cars.

Fares and Rates.— See V . 119, p. 198. Wage increases as of A p ril 1 
1926 granted, compare V . 123, p. 842.

1 S T O C K  A N D  B O N D S —  D ate.
Com m on $2,500,000 ($100)— ____
Preferred $2,500,000 5 %  cum/

($100) red at 110 & accr d i v s l --------
Cons mortgage $10,000,000/ 1905

gold (see text) closed.c*& r\Int. at Cent. Union T ru s t Co. N .  Y . ,  T ru s .
Equipm ent trust____________ J 1923 6 J -D  274,000 Dec. 1 1925
-------------  t Guaranty T r . C o ., N . Y . , T r u s . to D e c. 1 ’33

x A ll pref. and com. stock except directors’ shares, owned b y  Memphis 
Power & L ig h t Co.

B onds.— Th e  consol. M . bonds are in denom. of $1,000 coupon and $10,- 
000 registered. Are not subject to call, sinking fu n d  $25,000 per annum  
1910-14; $30,000, 1915-19; $35,000, 1920-24; $40,000, 1925-29, and $50,000, 
1930-45. See V . 82. p. 628. 1496. $894,000 held alive in sinking fund
mtge. closed. $272,000 held by company.

E quip , trust certifs. mature $35,000 each Dec. 1 through 1932 and $29,000 
Dec. 1 1933. Are call, as a whole, but not in part at 103 and div . for certifs. 
maturing more than 5 years after date of such anticipated payment, and 
at a premium of of 1 %  for each year or fraction thereof of unexpired 
life in the case of certifs. maturing 5 years or less after date of such antici
pated payment. $344,000 were offered in Dec. 1923 b y Harris, Forbes & 
Co. at prices to yield from 6.30%  to 6 .0 0 % , according to m aturity.

In terest.

5 g  J - J

O utstan din g. 
x$2,500,000

M atu rity . 
See text

x2,500,000 See text 
8,195,000 Ju ly  1 1945
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Oct., 1926.] 199POWER, LIGHT AND RAILWAY
D ividen ds.— O n pref. stock 5 %  was paid from issuance up to and including 

Dec. 1914. In  1915, none. In  1916, D ec., 2 K  % .  In  1917, June, 2 K  % . 
Stock now all owned by M em phis Power & Light Co . and no divs. are re
ported .

E A R N IN G S .— For calendar years
1925.

Gross earnings__________$2,927,966
Oper. expenses & taxes__ 1,986,176

N e t earnings----------------- $941,790
Other income___________  3,396

To ta l income_________ $945,186
Interest on bonds------------  447,899
Other int. & deductions. 26,562
D ivs. on preferred stock. 200,000
Renewal & replace’t res. 256,469

1924. 1923. 1922.
$3,014,674 $3,154,526 $3,149,147

2,121,690 2,189,370 2,041,149

$892,984 $965,156 $1,107,998
3,628 9.478 4,049

$896,612 $974,634 $1,112,047
454,195 480,043 566,553

8,890 30,206 69,071
125,000 100,000
277,125 228,932 248,705

Surplus_______________ $14,256 $31,402 $135,453
Latest E arnings.— For 12 months ended Ju ly  31:

1926.
Gross________________________________________________$2,987,853
N et, after taxes, including other income___________  972,048
Interest, & c________________________________________ 476,267

$227,718

1925.
$2,918,206

929,419
471,360

Balance_________________________________________  $495,781 $458,059
O F F IC E R S .— Chairman, 11. C . Abell; Pres., Thos. H . Tutw iler; V .-P s ., 

E . W . Ford, E . W . H ill, F . A . Reid; Sec., L .  L e M a y .— V . 119, p. 198; 
V . 122, p. 2329; V . 123, p. 842.

UNION T R A C T IO N  CO.
O R G A N IZ A T IO N .— Incorp. in Tennessee on O ct. 12 1917, as successor 

to the Nashville-Gallatin Interurban R y ., sold at foreclosure Sept. 25 1917.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Operates 27.05 miles of rack between Nashville and Gallatin, entering 
Nashville over tracks of tashville R y . & Light C o . (4.4 miles). 70-lb. T  
rails. Standard gauge. N

S T O C K  A N D  B O N D S  
Stock $300,000 ($ 1 0 0 ).--  
First M . ($300,000). gold

D ate . In terest. O utstanding. M a tu rity .
______  _______  $300,000 ___________
f 1917 6 g J -D  300,000 Dec 11947

($ 5 0 0 )___________ c*& r.cpt\Nashville Tru s t C o ., Trustee.
B onds .— Are callable on any interest date at 105.
E A R N IN G S .— -For calendar years:

Gross.
1923_______________________ $193,290
1922............................................  180,616
1921............................................  173,616
1920........................................... 180,661

x Taxes included in interest in 1922.

N et, after Interest, Balance for
Taxes. Ac. D e p r ..& c .
$47,580 $30,996 $17,097
x35,191 x24,497 10,682

36,563 18,971 17,592
32,182 19,315 10,682

E A R N IN G S  1925: Gross revenue, $142,189; taxes, $6,300; interest, 
$18,000. For 1924: Gross, $172,519; taxes, $8,400; interest, $18,000. 
N o  further details received.

O F F IC E R S .— Pres., John A . Bell; Sec., A . J .  Anderson; Treas., H arry  
Berry; Gen. M g r., A . J .  Anderson.— V . 105. p . 1618, 1709.

NORTH CAROLINA

CAROLINA POWER & LIGHT CO.
Supervised by  Electric Bond and Share Co.
Control.— A subsidiary of N atio n a l Power A Light Co.
O R G A N IZ A T IO N .— In co rp . in  1926 by  m erger and  consolidation of 

C arolina Power & L ight Co. (incorp. Feb . 19 1908 in N o rth  C arolina, see 
h isto ry , &c. “ Public LTtility C om penduim ” of O ct. 31 19251. Asheville 
Pow er & L ight C o., Pigeon R iver Power Co., C arolina Power C o., and 
Y adkin  R iver Power Co. (See “ Public U tility  C om pendium ” of Oct. 31 
1925.' In  Sept. 1926 purchased the  m unicipally owned W arrenton  Electric 
L ight Co. and arranged to  buy  the  m unicipal .lighting p lan ts  a t  L ittle ton , 
N orlina and  B ladenboro, N o. C aro. V. 123, p . 1381.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
The system  furnishes electric power and  light in 136 com m unities in N orth  
Carolina and  South Carolina, including Raliegh, Asheville, Goldsboro, 
H enderson, Oxford, Sanford and  Rockingham , N o. C aro ., and Cheraw , 
Florence, M arion and  D arlington, So. C aro., and  also supplies the street 
railw ay and gas service in Raleigh and  Asheville and  the  gas service in 
D urham . T o tal population served estim ated to  exceed 332,000. P rop
erties include electric p lan ts  w ith an installed generating capacity  of 
89,565 k . w. An additional 34,000 k.w . is purchased under contract 
from  o ther companies. Of this 123,565 k.w . aggregate available power 
supply 57% is hydro-electric. 1,367 miles of high-tension transm ission 
lines and 1,250 miles of d istribu ting  lines. M odern gas p lan ts  in Raleigh, 
D urham  and  Asheville of an aggregate daily capacity  of 2,070,000 cu. ft. 
H older capacity  740,000 cu. f t .  33 miles of track  in Raleigh and  Asheville. 
T he construction  of two new hydro-electric p lan ts  is contem plated , one on 
th e  Y adkin R iver, near Norwood of 63,000 k .w . in itia l and  85,000 k .w . 
u ltim a te  capacity ; th e  o ther on th e  Pigeon River abou t 35 miles northw est 
of Asheville, to  be known as th e  W aterv ille  p lan t, of 50,000 k .w . in itia l and
75,000 k .w . u ltim a te  capacity . V. 122, p . 1453, 1607.

STO CK  A N D  BO ND S—- D ate . In terest. O utstanding. M a tu rity .
Common (no p a r ) ----------------- --------  ------------  2 ,5 0 0 ,0 0 0 sh s__________
7% cum p ref (no p a r)______f ____  _______  111,857 shs O ct’26 $1 75

(Irv ing  B k.-Col. T ru st C o., New Y ork, tru s t.
$6 pref (no p a r____________________  $6 15,036 shs. O ct’26 $1 50
1st & ref m  g 5% ser of 1956/ 1926 5 g A-O $18,000,000 A pr 1 1956

($1,000 c* r*, $500 c*, $1 ,-j In te re s t payable  in New Y ork C ity .
000, $5,000, &c. r ) ______t f \

Y a d k in  R iv e r  P o w e r  C o  1 s t /  1911 5 g  A -O  7 ,5 0 0 ,0 0 0  A p r  1 1941
(closed) m 5% g ($1,000 & ' In t .  a t  Old Colony T r . C o., B oston, tru s tee .
$5,000 c* & r )__________ t f l
Bonds.— T he ls i A ref. m tge. gold bonds are secured by  a 1st m tge. on 

substan tia lly  all of th e  physical properties form erly by  C arolina Power & 
L ight Co. (old co .), Asheville Power & L ight C o ., Pigeon R iver Pow er Co. 
and  Carolina Power C o . a t  th e  d a te  of m erger and  consolidation in to  (new) 
C arolina Power & L ight C o., and  also by  a d irect m ortgage on th e  physical 
p roperty  of th e  Y adkin R iver Pow er C o., subject to  $7,500,000 1st (closed) 
m tge. bonds. Additional bonds in  series of such tenor as D irectors m ay, 
from  tim e to  tim e, determ ine, m ay  be issued for refunding purposes, and  for 
n o t exceeding 75% of cost or fair value whichever is less, of perm anent im
provem ents or additions m ade or acquired subsequent to  April 10 1926, less 
th e  principal am ount of any prior liens thereon, or for cash deposited w ith 
tru stee , or $4,000,000 against p roperty  as existed April 10 1926. N o a d d ’l 
bonds m ay, however, be issued except for refunding purposes, unless n e t 
earnings have been a t  least twice ac tu a l in terest requirem ents on, or 12% 
of principal am ount of all underlying bonds and  prior liens and 1st pref. 
m tge. bonds, outstanding , including new issue. R ed ., whole or p a rt, 
on 30 days’ notice, a t  105 up to  and  incl. A pril 1 1936, a t  K  % less each 
succeeding year up  to  and  incl. A pril 1 1954, and  thereafte r a t  100 plus 
in te res t in each case. Penn . 4 mills tax  refundable . In  M arch  1926 W . C. 
Langley & C o., B onbright & C o., In c ., and Old Colony C orp. offered 
$18,000,000 5% series of 1956 a t  97% and in t . ,  to  yield ab o u t 5 .15% . 
V. 122, p . 1607; V. 123, p . 1631.

Y adkin  River Power Co. ls l (closed) M tge. 5% g . bonds, due A p r i l  1 1941 
are call, as a whole on any in t. d a te  or in p a rt for im provem ent fund  a t  105 
and  in t. on 4 weeks notice, all bonds th u s  acquired to  be cancelled. The 
im provem ent fund, which comm enced in  1916, call, for I K  % 1926 to  1930, 
and  2%  1931 to  1940 incl.

Bonds to be Called.— In M arch 1926 i t  was announced th a t  th e  following 
issues were to  be called in th e  near fu tu re  (for description see “ Public 
U tility  Com pendium  of O ct. 31 1925): $3,480,000 (old) Carolina Pow . & 
L igh t Co. 1st m tge. 5%  g. bonds, due Aug. 1 1938. (Were called Aug. 1 
1926 a t  105 and in t. V. 123, p . 453.)

$4,800,000 (old) Carolina Pow er & L igh t Co. 1st & ref. m tge. g. bonds, 
6% series of 1953; called M ay  15 1926 a t  105 and in t. V. 122, p . 2038.

$1,220,000 Asheville Pow ’ & L ight Co. 1st m tge. 5% g. bonds, due April 
1 942.

$899,400 N o rth  Carolina Electrical Power Co. 1st & ref. mtge. 5 %  g. 
bonds, due Oct. 1 1940.

$127,000 W . T .  Weaver Pow . C o . 1st mtge. 5 %  g. bonds, due Ju ly  1
1930.

A ll of the outstanding Asheville Power A  Light Co. 1st mtge. 5 %  bonds, due 
A p r il  1 1942 were called for payment A p ril 1 1926 at 105 and int. V . 122, 
p. 1024.

E A R N IN G S .— O f constituent companies (inter-co. items eliminated), 
for calendar years:

N et A fte r  Bond
Gross Incom e. M a in t.& T a x es . In terest. Balance.

$2,315,530 
1,928,228 
1,624,839 
1,209,237 

997,603 
,678,425; net

1925_______ $7,243,001 $3,265,068 $949,538
1924_______ 5,961,229 2,842,805 914,577
1923_______ 5,156,465 2,382,498 757,659
1922_______ 4,310,226 1,836,743 627,659
1921_______ 3,805,464 1,623,582 625,979

Gross,Latest E arn in gs.— For year ended Ju ly  31 1926: 
after taxes, $3,321,623; other income, $323,501; fixed charges, &c., $1,221,- 
662; bal., $2,423,462. For year ended Ju ly  31 1925: Gross, $6,434,696;
net after taxes, $2,855,544; other income, $261,537; fixed charges, &c., 
$1,125,239; balance. $1,991,842.

O F F I C E R S .— Chairman of Board, S. Z. M itchell; Pres., B . S. German; 
V .-P . & Gen. M g r., P . A . T ille ry ; V .-P .s ., C . S. Walters, W m . Darbee and 
E . W . H ill; Sec., E .  P . Summerson; Treas., A . C . R ay .— V . 121, p. 3002; 
V . 122, p. 1607, 1453, 2038; V . 123, p. 453, 1249, 1381, 1631.

TIDE W ATE R  POW ER CO.
Control.— Controlled by National Public Service Corp . (see on another 

page).
O R G A N IZ A T IO N .— Chartered Feb. 1907 in N o rth  Carolina. In  A pril 

1917 acquired all the property of the Consolidated R ys., L ight & Power C o ., 
formerly controlled by stock ownership and leased. In  Oct. 1922 acquired 
the St. Petersburg Lighting Co. and the Clearwater Lighting C o ., which 
cos. were consolidated into the Pinellas County Power Co. in M a y  1923. 
In  Jan. 1924 purchased the municipal electric light system in Warsaw, 
N . C . V . 118, p. 204. In  Ju ly  1924 the Pinellas County Power Co. 
acquired control of the Tarpon Springs Elec. & Ice Co. V . 119, p. 581. 
Has also acquired the municipal electric light system in W hiteville, N . O . 
and Burgan, N .  C . t and electric and ice property in Chadbourne. N .  O . 
Co. also controls Commonwealth Light & Power Co. In  Sept. 1926 it  was 
announced that co. was to acquire all of the physical property of Florida  
Power Corp. and the entire capital stock of West Florida Power Co. V .  
123, p. 1507. Recently the Florida Power Corp. acquired all the assets and 
property of the Central Florida Power & Light Co. and in turn all its assets 
and property were acquired by the Pinellas County Power Co ., the above 
companies merging with the Pineallas County Power C o ., which also 
recently acquired the West Florida Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. furnishes electric light and power, gas and street railway service in 
W ilm ington, N o. Caro., and vicinity (population about 71,500) and through 
its subsidiary, the Pinellas Co unty Power Co ., all the commercial electric 
light and power business in St. Petersburg, Clearwater, Tarpon Springs and 
other communities in Florida. Th e  properties of Tid e  W ater Power Co. 
include street railway utilities in W ilm ington, N o . Caro., and a short inter
urban line to Wrightsville Beach. Electric plant of 14,950 h .p ., rebuilt in 
1924; 217 miles high-tension transmission lines. Coal and water, gas plant 
with 66 miles of gas mains. Street and interurban railway includes 33.43 
miles of track; 42 passenger and 13 freight cars.

Pinellas County Power Co. owns a superpower steam plant of 31,850 h .p . 
capacity in St. Petersburg, a hydro-electric plant near Dunnellon of 5,525 
h .p . and other small plants of 1,350 h .p . A  new steam power plant is 
being erected at Inglis with a present capacity of 32,500 h .p . and an ultim ate  
capacity of 125,000 h .p . Pinellas C ounty Power C o ., upon acquisition by  
Tid e  W ater Power Co. of certain Florida public utilities (see above) was 
to serve electric light and power to a territory in Florida extending from  
St. Petersburg northward along the West Coast and through Central 
Florida to the Georgia State line; population 243,000; 330 miles of trans
mission lines. V . 123, p. 1507.

Com pany’s franchises  are without time lim it and the railway franchise 
is exclusive until 1937.

M a tu rity .

Deposit & Tru s t C o ., 
trustee.

4,360,500 Oct 1 1942

Interest. O utstanding._____ - 32,313 shs.
7 mo $5,500
7 1,985,000
8 2,490,200
6 None
5 g J -J 295,250

S T O C K  A N D  B O N D S —  D ate.
Comm on, 50,000 shs__________ ______
7 %  pref (prior issue) $100____ ______
7 %  ser cum pref ($100)______ ______
8 %  ser pref ($100)___________ ______
6 %  pref $2,000,000 ($100)_________
Consolidated R ys, L t  & Pow ( 1902

Co 1st M tge g (closed) ($50,(Interest at Safe
$100, $500, $1000)_______ c [ Baltimore, M d .,

First lien & ref mtge Ser “ A ” \ 1922 6 g A -O  _________  ___ .  „ „
($500 & $1,000) go ld._c* .tf j ln t .  at New Y ork  Tru s t C o ., N .  Y . ,  trustee. 

Ser “ B ” ($500, $1000) g _c*tff 1925 5 K  A -O  2,550,500 A p r 1 1945
(In t. at New Y o rk  Tru s t Co ., N . Y . ,  trustee. 

Ser “ C ” ($1,000, $5 0 0 c* ).„tf. 1926 5 g F  A  3,750,000 A ug 11929
Gen lien 20-yr g $2,500,000J 1926 6 F -A  2,500,000 A ug 1 1946

(closed) ($1,000, $500c*)tf (Th e  Bank of America, New Y o rk , Trustee. 
Pinellas Co Power Co pref

7 %  cum $ 2 ,8 0 0 ,0 0 0 ...($ 5 0 )____  7 1,401,300 ____________
Stock.— Th e  7 %  ser. pref. stock is preferred as to assets and divs. Red. 

on 30 days’ notice, whole or part, at 115 and divs. In  Oct. 1926 Stroud 
& C o ., Eastm an, Dillon & Co. and A . E .  F itk in  & Co. sold $1,500,000 7 %  
ser. pref. at 9 7 K  and divs. V . 123, p. 1878.

B onds.— Th e  first lien & ref. mtge. series A  are additionally secured 
b y pledge of $4,255,000 Pinellas Co. Power Co. 1st mtge. bonds and 
all the common stock of that company. Sinking fu n d  of 1 %  per annum  
of all bonds certified under mortgage commences Dec. 1 1924. Call
able on and after Oct. 1 1927, as a whole or in part at 107K and interest 
through A p ril 1 1928, and at K  of 1 %  less during each succeeding year to 
m aturity. Co. agrees to refund Mass. State income tax not in excess of 
6 K %  and the Penn., M d . and Conn. 4-mills tax. V . 115, p. 2268. In  
June 1924 $1,070,500 additional were offered by H em phill, Noyes & Co. 
Stroud & C o ., In c ., &c., &c., at 97K  and In t., to yield over 6 .2 0 % . V . 118. 
p. 3080.

Series B  are call, for sinking fund only, incl. A p ril ] 1927 at 105; there
after, whole or part, incl. O ct. 1 1940 at 105; incl. A pril 1 1941 at 104; 
thereafter at successive reductions of 1%  on each A pril 1 to m a tu rity  in 
each case wdth interest. Retired b y  sinking fund $13,900. Mass, income 
tax up to 6 K % ,  Penn, and Conn. 4 mills tax and M aryland 4 K  mills tax 
refundable. Coffin & B u rr, In c ., sold in A ug. 1925 $791,000 at 98 K  and 
in t., yielding about 5%  % . A t  the same price Hem phill, Noyes & Co.; 
Coffin & B urr, In c .; Stroud & C o ., In c,, and Otis & Co. sold  $1,000,000 
additional series B 5 K %  bonds in Dec. 1925. V . 122, p. 95.

Series C, due A u g . 1 1929, are red. on 6 weeks’ notice as a whole or for 
sinking fund purposes on the first day of any m onth, or in part on any int. 
date at 102K incl. Ju ly  31 1927; at 101K  incl. Ju ly  31 1928 and thereafter 
prior to m aturity at 10 0K ; in each case with interest. Penn, and Conn, 
^nd Calif. 4 mills, M aryland 4 K  mills and Mass. 6 %  taxes refundab e. 
In  Sept. 1926 Hem phill, Noyes & C o ., E . H . Rollins & Sons, Coffin & 
B u ^ % In c - ’ stroud & C o ., In c ., and Otis & Co. offered $3,750,000 series C  
at 98 %  and in t., to yield about 5 .4 5 % . V . 123, p . 1507.

Th e  7 %  debenture bonds are red., all or part, on 6 weeks’ notice up to 
and mcl. Oct. 1 1927 at 110 and in t., the redemption price decreasing 1 %  
for each year thereafter.

In  Sept. 1926 it was announced that the 7 %  debentures were soon to be 
retired. V . 123, p. 1507.

Consolidated R ys., L ight & Power Co. bonds have a sinking fund of 
1%, of bonds outstanding from Ju ly  1 1904 to 1914; I K  %  to 1924, and 2 %  
thereafter. Fund to be invested in bonds at not exceeding 105 and in t.,
but b°nds arc not subject to call. $304,750 bonds were retired but are 
held alive m  sinking fund.

Th e  20-year general lien bonds are secured b y a general lien on all properties 
plants, buildings, structures, erections and constructions of co now or 
hereafter owned and further, on all securities now and hereafter deposited 
as security for the 1st lien & ref. mtge. bonds. These bonds are subject 
to that general lien only to the 1st lien & ref. mtge. and underlying mtge. 
outstanding. Additional 1st lien & ref. mtge. bonds of co. m ay be issued 
under the conservative restrictions as set forth in that mtge. Indenture  
provides that, in the event the present 1st lien & ref. mtge. is satisfied and 
canceled, co. m ay create a new 1st lien mtge. or a new 1st mtge. provided 
these bonds shall rank pari passu with the bonds secured b y such new mtge 

There is a sinking fu n d  beginning A ug. 1 1928, sufficient to retire $25,000 
bonds each year up to m aturity. A  maintenance and im provem ent fu n d  
is provided under terms of which co. and its subsidiaries shall expend-not 
less than 25 %  of street railway gross operating revenue, 10% of gas "and

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



200 PUBLIC UTILITIES [Vol. 123,

124$% of electric and all other public utility  gross operating revenue on 
maintenance, retirement of bonds of this issue and senior bonds, and 
additions and betterments against which no equal or senior bonds m ay be 
issued. Above percentages subject to periodical re-determination. Certain  
modifications (under restrictions specified in the mtge.) in the mtge. may 
be made with assent of co. and of holders of not less than 75 %  of outstanding 
bonds, not incl. bonds owned by co.

Th e y  are red. on 1st of any m onth, on 30 days’ notice, whole or part at 
103 and int. on or before Ju ly  1 1936; at 102 and int. on or before Ju ly  1 
1941; at 101 and int. on or before Ju ly  1 1946. Conn., Penn, and Calif. 
4 mills, M aryland 4 4$ mills, Kentucky 5 mills and Mass. 6 %  taxes re
fundable. In  Oct. 1926 E . H . Rollins & Sons, Stroud & C o ., In c ., and 
Otis & Co. offered $2,500,000 at 9834 and in t., to yield over 6 % . V . 123, 
p . 1998.

D ividen ds.— In  1908 and 1909, 6 % ; thereafter to Jan. 1 1913 5 %  per 
annum was paid on pref. (34%  m onthly, omitting Jan. and J u ly ). On 
Jan . 1 1913 began paying 6 %  per ann. (3 4%  each m onth), which was con
tinued to and incl. l>ec. 1921. when dividend rate was increased to 7 % . In  
1922 rate was increased to 8 % . Since divs. have been paid at the rate of 
8 %  per ann. (payable 1st of each m onth). N ow  cumulative a't that rate. 
O n com ., first d iv ., 2 % , paid A pril 1910; O ct., 2 % ; in 1911, 6 % ; in 1912, 
A p ril, 3 % ; O c t., 3 %  and 1 %  extra; and divs. at the rate of 7 %  per ann. 
(334%  semi-ann.) were paid regularly to and incl. A pril 1918. In  Oct. 
1918 234 %  (add’l 1 %  due was paid M a y  1 1919). In  A pril 1919, 334 %  was 
paid. Same rate has been paid regularly to and incl. A pril 1923. D ivs. of 
$3 50 per ann. now being paid (payable 1st of each m onth).

O perating S ta tistics fo r  12 m os. end. Ju ly  31 1926:
N orth  Carolina. F lo rid a .

Electric output (k .w .h .)...........    22,397,700 50,947,622
Gas output (1,000 cu. f t . )__________________  133,530 ______
Transmission lines (miles)____________________ 217 288
Railway passengers carried__________________  2,997,599 _____
Communities served________________________  54 45
Electric consumers___________________________  8,551 21,960
Gas consumers______________________________  3,129 _____

E A R N IN G S .— Calendar years:
1925 1924 1923 1922

Gross (incl. other inc.)__ $1,727,786 $1,947,710 $1,634|938 $1,544,071
Operating expenses_____  688,860 1,062,473 918,312 872,641
Earns. Ta rp . Spgs. D iv .

prior to acquisition  ______  D ed. 11,632 ______  ______

N e t earns, from  oper___$1,038,926 $ 73,604 $716,627 $671,430
Bondinterest___________  $327,007 $238,211 $212,419 $122,003
Debenture interest_____  102,1.77 103,600 105,000 26,250
Other interest__________  8,176 13,983 5,340 10,651
Federal taxes___________  ______  ______  33,479 49,647
Preferred dividends____  185,258 112,811 83,503 63,339
Com m on dividends_____  42,000 51,000 42,000 42,000
Depreciation____________ 157,560 138,379 134,485 79,024
A m ort.of debt disc.& exp 60,171 57,645 ______  ______

Balance, surplus_____  $155,877 $157,975 $100,400 $278,517
Consolidated E arnings for Y ear Ended Ju ly  31 1926: Gross, $3,424,8341 

net from operations, $1,907,683; fixed charges, deprec., &c., $1,263,143, 
and balance, surplus, $644,540.

O F F IC E R S .,— Pres., A . E .  F itk in ; Y .-P .s , Raymond H u n t, J .  V .  
Grainger, T .  R . Crum ley, W . L .  Bryde and F . A . Matthes; Sec. & Treas., 
T .  B . W illard; Gen. M g r., R . H u n t . - Y .  121, p. 201, 708, 3005; V . 122, 
p . 95; V . 123, p. 326, 845, 983, 1507, 1878, 1998.

SOUTHERN POWER CO.
O R G A N I Z A T I O N .— Organized in New Jersey in 1905.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .,—  

Com pany distributes power from its own generating stations as well as 
purchased from other companies in the western part of South Carolina and 
central N o rth  Carolina. Among the companies owned or controlled are: 
Catawba Power Co. and Great Falls Power Co. of N .  J .  In  Dec. 1925 
acquired control of the Southern Public Utilities C o .— V . 121, p. 2754. 
Com pany was reported in Sept. 1925 building a new 80,000 h .p. steam 
electric generating plant to create a reserve power supply to prevent further 
possibility of curtailing power to users during drought periods. V . 121, 
p. 1463.

S T O C K  A N D  B O N D S —  D ate.
Comm on $5,000,000 ($100)_________
7 %  cum pf $10,000,000 ($ 1 0 0 )____
First mortgage $10,000,000/ 1910

Interest. O utstanding. M a tu rity .
__________ $4,800,000 _____________

7 6,000,000 ................ ..
5 g M -S  7,000,000 M a r 1 1930

($1,000)_______________ c*tf\ln t. at Farmers’ Loan & T r .  C o ., N .  Y .  C .,t r .
Catawba Power Co. g mtge tf f 1903 6 g J -D  480,000 June 1 1933

\ln t. at Equitable Tru s t C o ., N .  Y .  C . ,  trus. 
O fficers.— Pres., George C . Allen, New Y o rk , N .  Y . — V . 119, p . 2412; 

V . 121, p . 1463, 2275, 2754.

SO UTH ERN PUBLIC U TILITIES CO.
In  Dec. 1925 control was acquired by the Southern Power C o . V . 121, 

p. 2754.
O R G A N IZ A T IO N .— Incorp. in Ju ly  1913 in Maine as a consolidation 

of the Charlotte Electric R y ., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
R y .,  L ig h t & Power C o ., which company issued the bonds shown in the 
table.— See “ Electric R y .” Sec. for M a y  1915); Greenville (S. C .)  Gas & 
Electric L ight & Power Co .; Greenville Traction Co.; Greenville Carolina 
Power C o .; Fries M fg. & Power C o ., Winston-Salem, N .  C .; Winston-Salem  
Power C o .; Anderson (S. C .)  W ater, L ight & Power C o ., Chester (S. C .)  
Power C o ., Thomasville (N . C .)  Power C o ., Greer (S. C .)  L ight & Power 
C o ., Thornton Light & Power Co ., (H ickory, N .  C .) and C ity  of Reidsville 
L ig h t & Power Plant, Reidsville, N .  C . Th e  Charlotte Elec. R y . in M a y  
1915, through an amendment to its charter, reduced its capital stock from  
$1,250,000 to $1,000.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 70 miles of street railway; 60. 70 and 90-lb. T  and girder rails; 
gauge, 4 ft. 84$ inch. Also operates bus line. Power and light prim ary lines 
aggregating 1,644 miles and serving 16 communities; 2 gas plants, serving 
Charlotte and Greenville w ith 87.5 miles of mains; water plant serving A n 
derson w ith  26 miles of mains. Leases Savannah Power C o .’s plant near 
Anderson; capacity, 3,000 h .p. To ta l capacity of plants operated 24,000 h.p. 
of which 19,000 h .p. is hydro-electric generation. In  Dec. 1923 a new hydro
electric plant situated at M ountain Island, with an installed capacity of 
80.000 h .p ., was purchased. Also has favorable contract with Southern 
Power Co. for the purchase of additional power. In  Feb. 1926 was reported 
to plan to replace its electric railway line to N o rth  Anderson w ith bus ser
vice. See “ Electric R ailw ay Journal” of Feb. 27 1926.

Franchises with one m inor exception are either unlimited in time or run  
beyond Ju ly  1943.

Electric Current Rate Reduced in  A u gu st 1925.— See V . 121, p. 708. 
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Stock $15,000,000 ($100)___________  ________ $10,827,500 ___________
1st & ref M  $30,000,000 gold? 1913 5 g J - J  8.487,000 Ju ly  1 1943

($1,000,$5,000,&c.)c*&r*.tf \Int. at Farmers’ L .  & T r .  C o ., N .  Y . ,  Trustee  
U nderlying Bonds—

Char Elec R y , L  & P  1st M (  1899 5 g J - J  282,000 Ju ly  1 1929
$500,000g ($1,000) s fc * n tf iln t . at M erc. T r .  & D e p . C o ., B a lt., Trustee  

Char Elec R y , L  & P ref & ext f 1906 5 A -O  419,000 A pril 1 1936
M  $2,000,000g($l,000)c*tf l in t ,  at M erc. T r .  & D ep. C o ., B a lt., Trustee  

Fries M fg  & P  1st M  gold/ 1900 5 g J - J  437,000 Jan 1 1940
($1,000) optional at 110___\Int. at Equitable T r .  C o ., N .  Y . ,  trustee.

Winston-Salem Power C o ____ ______ ________ 46,000 Jan 1 1936
Bonds o f Controlled, A c ., Cos.—

Greenv-Caro Power 1st M  g j 1905 5 g M -N  230,000 M a y  1 1935
($1,000) ________________ tf\ In t. at Old Colony T r .  C o ., Boston, trustee.
Bonds.— O f 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 e  Charlotte Electric R y ., L t . & Pow. 1st M . bonds have a sinking fu n d . 
operative since Ju ly  1 1900. of 1 %  of bonds out; to be invested in bonds 
drawn b y lot at 1074$ and in t., if not obtainable at lower figure in open 
market. $88,000 have been canceled.

Th e  ref. & ext. mtge. bonds have a sinking fu n d , operative A p ril 1907, of 
1 %  of bonds issued, for purchase of bonds at 107/4 and in t ., if  obtainable;

otherwise such investments as trustee deems proper. V . 88, p . 1252. $66,000 
have been retired.

A  sinking fu n d  of 1 %  on the Greenville Carolina Power Co bonds began 
M a y 1 1910.

E A R N IN G S .— F o r calendar years:
Gross. I\lei i< in n s .

1924 ________$5,430,913 $2,065,824
1923................ 4,548,009 1.510,556
1922----------------  4,083,925 1,339,982

Denrec.
$495,512
317.829
240,000

Bond In t. Bal.. Sur. 
$495,760 $1,074,551 
307.416 885,312
297,560 802,422

O F F IC E R S .— Pres., E .  C . Marshall; V .-P .,  A . V . H arrill; Sec., W . C .  
Parker; Asst. Sec., L .  H .  Adams; Treas., D .  G . Calder; Asst. Treas., R . E .  
L .  Graham .— V . 117, p. 1348, 2544; V . 118, p . 1775; V . 119, p . 2065; 
V . 121, p 708, 2754.

NORTH CAROLINA PUBLIC SERVICE CO.
Control.— In  Feb. 1924 the General Gas & Electric Corp . (see on another 

page) acquired control of the co. V . 118, p. 664.
M anagem ent b y  the W . S. Barstow M g t. Assn., In c ., of N e w  Y o rk  C ity .
O R G A N IZ A T IO N .— Incorp. in 1924 in North  Carolina to acquire all the 

properties, rights, franchises and other assets of the N o rth  Carolina Public  
Service Co. Chartered in N o rth  Carolina in 1909. Th e  predecessor co. 
purchased the Greensboro Elec. Co. and Greensboro Gas C o ., the electric 
light plant of the H igh Point Elec. Pr. Co. and the street ry . system in High  
Point. In  1913 built gas plant and distributing system in H igh Point. 
In  1911 acquired m ajority of the stock of Salisbury & Spencer R y . Co. 
which co. it also leases for 50 years. V . 93, p. 1324. In  June 1924 purchased 
outright all the property of the Piedmont Pow. & L t. C o ., operating in 
Gibsonville, Elon Cottage, Burlington, Graham . H a w  River. Mebane and 
adjacent territory in N o rth  Carolina. In  1926 acquired the property of 
W inston-Salem  Gas Co. V . 118, p . 2825. Co . also owns the entire capital 
stock of Greensboro Bus Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Co. supplies electric light and power service in Greensboro, Burlington, 
Salisbury and other important industrial communities in central N o rth  
Carolina, including Mebane, Lake Latham , H aw  R iver, Graham , Sum m er- 
field, Sedgefield, Sumner, Efland, W hitsett, Glen Raven, Elon College, 
Gibsonville, Four M ile, Alamance. W hite Oaks, Ham tow n, Battle Ground, 
Pomona, Guilford College, Vandalia, Pleasant Garden, Jamestown, Oak
dale, Archdale, T r in ity , Spencer and East Spencer. It  sells electric power 
at wholesale for distribution in High Point. 70 miles of high-tension trans
mission lines and 689 miles of distribution lines carry current purchased 
from the Southern Power Co. to light and power consumers. Co. supplies 
gas in Greensboro, H igh Point. Winston-Salem, Salisbury and suburban 
territory, and street railway service (25 miles in total) in Greensboro, H igh  
Point and Salisbury. Co. owns 4 gas plants with an aggregate daily ca
pacity of 2,490,000 cu. ft., and holders of 708,000 cu. ft. storage capacity. 
Coke is sold as a by-product. 229 miles gas mains.

Population served with electric service, 130,000; transportation service, 
116,000; gas service, 95,000. Greensboro, the centre, has a population of 
60,000 within a 50-mile radius.

D ecision .— F o r decision holding that the Southern Power C o . could not 
refuse to sell electric current to the co. for re-sale, see V . 115, p. 309. See 
also V . 115, p. 2390, under caption “ Southern Power C o ."

Railway service in Concord, N . C . .  abandoned in Sept. 1925. V . 121, 
p. 1348. Ownership of this line passed on Dec. 7 1925 to the C ity  of Con
cord , N o . C a r ., as co. had failed to pay paving assessments. V . 121, p .3005.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Com  100,000 shs (no p a r)____ ______ _________ 30.020 shs. . . .  _____
Pref 100,000 shs (no par) c u m . ____  $7 Q -M  22,262 shs Sept '26, 1 f i
1st & ref m  (now 1st) (closed) f 1909 5 A -O  - $2,290,000 A p ril 1 1904

($100, $500 & $1,000 c*) \Interest at Equitable Tru s t C o ., N e w  Y o rk , 
& r* .tfi trustee.

1st & ref m  5 %  gold series due) 1926 5 g J - J  3,125,000 Ju ly  11956
1956($1,000,$500,$ 1 OOr*) tf  \P rin. & int. at Seaboard N a t. B k ., N .  Y . ,

W inston-Salem  Gas Co 1st M J  1912 5 g J - J  500,000 Ju ly  11932
5 %  G .B . ($500,000-$l,000) (Union Tru s t C o .& C h a rle s R . D u n n , trustees 

Salisb & Spen R y  1st M  gold/ 1905 5 g M -N  831,000 M a y  1 1945
$1,000,000 ($1,000)___c * tfjln t . at M ichigan Tru s t C o ., Grand Rapids,

( trustee, or Equitable Tru s t C o ., N .  Y .
Stock.— Pref. stock is call, as a whole (but not in part) any d iv . date 

on 30 days notice at $110 per share & divs. Whenever any 4 quar. 
divs. on the pref. shall be in default, pref stockholders shall be entitled 
to vote. V . 118, p. 1136.

Bonds.— 1st & ref. m tge., due A p ril 1 1934 (now 1st m tge.), see V . 88’ 
p. 1128; V . 104, p. 2343. $122,800 have been canceled for account of sink"
ing fund, $1,052,900 are held in treasury. Subj. to call on any int. date a® 
105 and int. on three weeks’ notice. Sinkina fu n d  of 1 %  per annum of gross 
income Ju ly  1915 to 1919; 14$% Ju ly  1920-24, and 2 %  1925 to 1929; there-  
after 3 %  of gross earnings.

A ll of the outstanding $800,000 ls l lien  A  ref. m tge. 64$ %  gold bonds. 
Series A ,  due Feb. 1 1944, were called for paym ent A ug. 1 1926 at 107 A  
and int. V . 123, p. 455.

A ll of the outstanding ls l lien  A  ref. m tge. 6 %  gold bonds, Series B, due 
M a y  1 1954, were called N o v. 1 1926 at 105 and in t. V . 123, p. 711.

Th e  ls l A  ref. m tge. 5 %  gold bonds, series due 1956, are secured b y a direct 
1st mtge. on a substantial portion of co.'s property and by a direct mtge. 
on its remaining property, subject only to $2,790,000 bonds the refunding 
of which is provided for b y  the mortgage. In  addition, $1.052,900 of such 
underlying bonds are pledged as further security in addition to more than 
92%  of the common stock of Salisbury & Spencer R y . Co. Additional bonds 
m ay be issued in series of such tenor as directors m ay prescribe, for (a) 
7 0 % , 75%  and 8 0 % , respectively, of new additions, improvements, &c., 
provided earnings applicable to bond interest for any 12 consecutive within  
preceding 14 calendar months have been at least 1 H . 1M and twice, respec
tively, annual interest charges of the co. Additional bonds m ay also be 
issued for refunding purposes. There is an annual sinking and im provem ent 
fu n d , beginning Ju ly  1 1928 and on each Ju ly  1 thereafter, of 1 %  of series 
due 1956 outstanding, moneys to be used for purchase or redemption of 
series due 1956 bonds or for additions or betterments. Series due 1956 
are red., whole or part, on 30 days’ notice through Ju ly  1 1941 at 105 and 
int.; through Ju ly  1 1955 at 102 A  and int., and thereafter at 100 and int. 
Interest payable at option of holder at trustees, or at the National Bank of 
the Republic, of Chicago. Penn, and Conn. 4 mills, M aryland 4 Vi mills, 
Calif. 5 mills and Mass. 6 %  taxes refundable. In  Ju ly  1926 A . C . A lly n  
& C o ., In c ., Pynchon & Co. and A . B . Leach & C o ., In c ., offered $3,125,- 
000 series due 1956 at 944$ and in t., to yield over 5 .3 7 % . V . 123, p. 455.

Th e  W inston-Salem  Gas Co. 1st m tge. 5 %  gold bonds are call, at 102 A  and 
int. N o  sinking fund provisions. Secured by a first mtge. on properly 
formerly owned by Winston-Salem Gas Co.

O f the $1,000,000 Salisbury & Spencer R y . Co . 1st mtge. 5s outstanding, 
$169,000 are deposited under the N o rth  Carolina Public Service Co. 1st 
lien & ref. mtge. Are guar., prin. and in t., b y  the N o rth  Carolina Public 
Service Co. Red. at 105 and int. on 6 weeks’ notice.

A ll of the outstanding Piedmont Power & L ig h t C o .’s 1st mtge. 6 %  
bonds dated M a y  1 1919 were called for paym ent N o v . 1 1926 at 105 
and int. Likewise the 7 %  bonds, also dated M a y  1 1919 were called, 
however, at 103 and int. From  and aft Ju ly  31 1926 the privilege to 
convert the 7 %  into 6 %  bonds terminated. V . 123, p. 711.

Th e  7 %  1st M tge. bonds of Piedmont Power & L ig h t Co . are identical 
with the 6s, except that on M arch 15 1921 an additional interest indenture 
was executed by the co. to Em pire T ru s t Co . as trustee agreeing to pay 
1 %  additional int. on certain add’l bonds to be issued. A re red. at 103.

D ividen ds.— D iv . of 2 %  paid on pref. stock Jan . 1918; Ju ly  1918, 2 % ;  
Jan. 1919. 24$% ; Ju ly  1919, 24$% ; Jan. 1920. 3 % ; Ju ly  1920. 3 % ; Jan . 
1921.3% ; J u ly  1921,3% ; Jan. 1922. 3 % : Ju ly  1922, 3 % .  In  1923, Jan. 3 % ;
in 1924, $7 per share per annum. In  1925, $7.

E A R N IN G S .-— Fo r 12 months ended:—
Gross.

A ug. 31 1926__________$1,985,475
Feb. 28 1926_________  1,890,365
Feb. 28 1925_________  1,743,600
Dec. 31 1923___________ 1,419,148
Dec. 31 1922_________  1,233,987

N et. a ft. Taxes. In terest,& c . B a l.,S u r. 
$641,039 $292,328 $348,711

626,348 293,063 333.285
562,666 273,668 288,998
451,294 200,140 251,154
351,634 189,886 161,749

O F F I C E R S .— Pres., W . S. Barstow; V .-P s ., W . Buchsbaum, C . B .
Hole, R . L . Peterman and L .  H . T y n g ; Sec., C . N . Wilson; Treas., J . P. 
Campbell; Gen. M g r., K .  K .  Garrett.— V . 121, p. 200, 1348, 3005; V . 122, 
p . 2330; Y .  123, p . 325, 455, 711.
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Oct., 1926.] POWER, LIGHT AND RAILWAY 301
PIEDMONT & NORTHERN RAILWAY.

O R G A N IZ A T IO N .— Incorp. on Feb. 24 1911 in South Carolina, and on 
or about Ju ly  1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson R y. Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates 2 3 lA miles from Charlotte to Gastonia, 89.90 miles: 
from  Spartanburg to Greenwood, So. C a ro ., with branches from Belton to 
Anderson, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 
(opened March 1 1916), total mileage of track operated, incl. spurs and sid
ing," and 11 75 miles operated under contract. 210.20 Equipm ent consists
of 32 passenger cars, 283 freight cars, 25 ballast cars, 2 express cars, 10 
caboose cars, 4 misc. cars, 15 work cars and 17 electric locomotives.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $15,000,000 ($100__________  ________ $8,584,600 June’ 25 1 %
First mortgage $50,000,000/ 1914 5 g J - J  6,277,700 Ju ly  1 1954

Series A  auth $10,000,000!Interest at Farmers’ Loan & Tru s t C o ., 
($1,000 c* & $1,000. $5,0001 N .  Y . ,  trustee.
&multiplesof$5.000r) c*ntf l
Stock.— $1,415,400 additional stock is held in treasury.
In  Sept. 1925 Hornblower & Weeks offered a block of 1st mtge. series A  

5%  bonds at 90 and in t., to yield 5 .7 0 % . V . 121, p . 1463.
E A R N IN G S .— For calendar years:

Gross. N e t.a ft.T ax . Other In c . D eduction. B a l., Sur.
1925_______ $2,504,129 $781,318 $104,524 $330,382 $555,460

1 9 2 4 .............. 2,250,298 642.060 104,067 329,456 416,671
1 9 2 3 _______  2,446,119 827.014 96.274 327,225 596,073
1 9 2 2    1,989,818 646.175 70,876 331.205 385,846

O F F IC E R S .— Pres., W . S. Lee; V .-P .,  G . G . Allen, New Y o rk , N .  Y . ;  
V .-P . & Gen. M g r., E . Thomason: V .-P . & Treas., N .  A . Cocke; Sec.. J .  C .  
M cGowan; A u d ., E .  B . Hardin, all of Charlotte except where a different 
address is stated.— V . 119, p . 2228; V . 120, p . 705; V . 121, p. 1463.

CHARLESTON CONSOL. RAILWAY & LIG H TING  CO.
O R G A N IZ A T IO N .— Incorporated in South Carolina on M a y  20 1910 

Leases for a period of 99 years from Jan. 1 1910 the Charleston Cons. R y ., 
Gas & Elec. Co. Lease guar. 6 %  on pref. and 4 %  to Ju ly  1 1911, 5 %  to 
Jan. 1 1913 and 6 %  thereafter on com. stock: also int. on outstanding 
bonds of the Char. Cons. R y .,  Gas & Elec. Co. and Charleston C ity  R y . 
Co.

S T O C K —  P ar. A uthorized . O utstanding. D iv iden ds.
C o m m o n ______________________  $50 $3,000,000 $1,500,000 None.
Preferred______________________  50 1,500.000 500,000 None.

O F F I C E R S .— Pres., P . H .  Gadsden; V .-Pres., Stuart Cooper; V .-P re s., 
Lewis Lillie; V .-Pres., James T .  Hutchings; Sec., G . W . Curran; Treas., 
I .  W . M orris .— V . 110, p . 1642; V . 113, p. 530; V . 115, p. 987.

(1) CHARLESTON CONSOLIDATED R Y ., GAS & ELEC. CO.
O R G A N IZ A T IO N .— Organized Feb. 21 1899 as a consolidation of the 

Charleston C ity  R y . and Charleston & Seashore R R . under special A ct of 
So. Caro. Legislature, granting perpetual charter and gas & elec.light powers

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 36.55 miles of electric road in Charleston. Th e  company has con
solidated its two power stations; both railway and light and power divisions 
are being operated from same station.

Franchise expires 1947. Co. owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power C o . 
($100,000), and thus controls the whole field of light and transportation 
In Charleston. V . 92, p. 880.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Stock common $5,000,000($50)____  Q -J  $4,996,750 See text
Pref 6 %  cum $500,000 ($50)________ Q -J  500,000 See text
Charleston C ity  first mtge\ 1898 6 g J -J  658,000 Jan 1 1938

($1,000) $850,000 gold_ctf/Int. at M erc. T r .  & S. D . C o ., Baltimore. 
Consol mtge gold $2,500,0001 1899 5 g M -S  1,719,000 M a r 1 1999

coupon ($1,000)______ *ctf/Interest at Baltimore T ru s t C o .. Trustee.
Holders can also collect coupons at Carolina Savings Bank and People’s 

First N a t. Bank, Charleston, if presented before the 10th of the month.
B o n d s— Of the consolidated 5s, $658,000 are reserved to retire a like 

amount of C ity  Railway 1st 5s.
Charleston C ity  first mortgage bonds were originally 5s and matured 

Jan . 1 1923, but were extended to Jan. 1 1938 at 6 % . Th e  extended 
bonds have a sinking fund  of $7,350 per annum, which began Jan. 1 1924 
for the purchase or redemption of said bonds at 105 and interest. 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 up to Jan. 1 1938 par for par, with int. adjustment for Charles
ton Consol. R y . Gas & Elec. 5s. due M arch 1 1999. V . 115, p. 2266.

D ividen ds.— See dividends guaranteed under lease above.
E A R N IN G S .— For calendar years:

1925. 1924. 1923.
N e t operating revenue_______________  $465,457 $467,191 $466,571
Fixed charges________________________  125.533 126.153 126,892

N e t ------------------------------------------------------------ $339,924. $341,038 $339,679
O F F IC E R S .— Pres., Philip H .  Gadsden, Phila., Pa.; V . -P . ,  B . A .  

Hagood; Sec. & Treas., Chas. J  Bendt; Asst. Sec.-Treas., M .  C . C . Tessier, 
Charleston. Offices, N o . 141 Meeting S t., Charleston.— V . 112, p . 371. 
848; V . 115, p . 2266; V . 122, p . 2327.

BROAD RIVER POWER CO.
Control.— General Gas E lectric Corp. owns the entire outstanding 

common stock.
M anagem ent.— W . S. Barstow Management Association, In c .,
O R G A N IZ A T IO N .  Incorporated in South Carolina in Ju ly  1924. 

Acquired the entire outstanding stock of the Columbia R y ., Gas & Electric  
C o ., which owned or controlled all the common stock of Th e  Parr Shoals 
Power Co. and Columbia Gas L ig h t Co . As of Ju ly  1 1925 acquired the 
property of these companies, except the street railway property, which is 
continued as the Columbia R y ., Gas & Electric Co .

For history, &c., of Columbia R y .,  Gas & Electric C o ., see “ Public  
U tility  Compendium” of Oct. 31 1925.

In  June 1926 acquired the Enoree (S. C .)  Power C o ., operating a 1,500 
h .p . generating plant and supplying electricity to the towns of Fountain 
In n , Simpsonville, Owens and Grey C o urt. V . 123, p. 322.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany supplies electric light and power service in Colum bia, the capital 
of South Carolina, and other communities in the central section of the State, 
incl. Eau Claire, New Brookland, Cayce, Lexington, Leesville, Batesburg, 
Ridge Spring, Johnston, Trenton, W ard, Arden, M onetta, Pomaria, 
Chapin, Little M ountain and Peak. Also furnishes the electricity dis
tributed in Winnsboro and Ridgeway, S. C ., and supplies power to the 
South Carolina Gas & Electric C o ., an affiliated co. of Spartanburg, S. C  
C o . also furnishes gas in the city and suburbs of Colum bia.

Com pany’s system embraces steam and hydro-electric generating sta
tions with a total installed capacity of 69,185 k .w ., incl. 42,500 k .w . present 
installed capacity of the new steam power plant at Parr Shoals, which has 
an ultimate capacity of 65,000 k .w . Controls valuable sites for additional 
hydro-electric stations of at least 50,000 k.w . potential capacity. Gas 
plant at Colum bia, 1,500,000 cu. ft. daily capacity; 3 holders of combined 
capacity of 860,000 cu. ft.; 66 miles of gas mains. Co. has 244 miles electric 
transmission and 262 electric distribution lines. To ta l population supplied 
with electricity, 102,000; with gas, 60,000. Customers as of A ug. 1926: I 
Electric, 10,129; gas, 4,108. '

M a tu rity .O utstanding. 
$2,400,000

2,952.600 See text 
3, KIO.OOO A pril l 1952

S T O C K  A N D  B O N D 3 —  D ale. Interest.
C o n m o n  $10,000,000 ( $ 1 0 0 ) - -____  ________
7 %  cum. pref. $10,000,000

($100)_____ _________ _____________  7 Q -F
Parr Shoals Power Co. 1st/ 1912 5 g A -O

mtge. (closed) s. f. gold-!Irving Bank-Colum bia Tru s t C o ., New Y o rk ,
$3,000,000 ($1,000c*)___tfl trustee.

Columbia Ry.-, G . & E l. Co. (1911 5 g J - J  2,876,000 Ju ly  1 1936
1st mtge. gold (closed) •! Irv in g  Bank-Colum bia Tru s t C o ., New Y ork . 
$7,500,000 ($1,000-500c*)tf ( trustee.

Col Gas Light Co 10-yr 7s gf 1920 7 g M -N  322.600 M a y  1 1930
$400,000 (closed) ($1,000--!T .  J .  Robertson, Burnell Sloan and J .  E .
50 0-10 0)__________________ ( M athews, Colum bia, S. C . ,  Trustees.

Broad River Power Co 1st &/ 1924 5 g M -S  4,985,000 Sept. 1 1954
re fM 5 %  g s e r“ A ” ($1,000-1 Interest payable in N ew  Vork and Chicago. 
500-100c* $1,000 & mul r tf  I

Broad River Power Co 10-yr [ 1924 6 A  g M -N  1,471,000 N o v . 1 1934
6>£s secured s f g $1,500,--! Interest payable in N ew  Y o rk  or Chicago. 
000 ($1,000-500-100)- -c * t f [
Stock.— Th e  7 %  cum . pref. stock is preferred as to assets and cum. 

dividends over the common stock. Call at 110 and divs. Mass, income 
tax not exceeding 6 %  and Penna. personal property tax not exceeding 40c. 
per share refundable. In  N o v. 1924 West & C o ., Pynchon & Co. and 
Jackson & Curtis offered $1,250,000 at 93 A  and d iv ., to yield about 7 .4 8 % . 
In  Ju ly  1925 the same bankers offered $1,400,000 additional at 95 and divs., 
to yield about 7 .3 7 % . V . 119, p. 2284; V . 121, p. 196.

Bonds.— Th e  Parr Shoals Power Co. ls£ mtge. sinking fu n d  5 %  gold bonds, 
due A p r il  1 1952, are call, on 60 days' notice at 105 and int. In t. payable 
at National Park Bank, N .  Y .  C ity . Sinking fund  semi-annually Jan. 1 
and Ju ly  1 of %  of issued amount. Th e  amount of $3,000,000 shown 
as outstanding incl. $344,000 of bonds in sinking fund.

Th e  Columbia R ailw ay, Gas Electric Co. 1st mtge. 5 %  gold bonds, due 
Ju ly  1 1936, are call., all or part, on 60 days’ notice at 105 and int. There  
is a sinking fu n d  of 1 %  annually of outstanding bonds.

Th e  Broad River Power Co. ls£ <% ref. mtge. bonds are secured b y a direct 
1st mortgage on the Parr Shoals steam generating station on approx. 70 
miles of steel tower 110.000 volt transmission lines, &c., and all after- 
acquired additions, &c. Additional bonds of series “ A ” or other series of 
such tenor as directors m ay. from time to time, determine may be issued 
for refunding purposes or against the deposit of cash or for refunding 
an equal principal am t. of divisional mtge. bonds or for 7 0 % , 75%  or 8 0 % , 
respectively, of new additions, & c ., provided gross income for 12 consecutive 
out of preceding 14 months has been at least 1 A  , 1 A  or 2 times, respectively, 
annual interest charges on all outstanding 1st & ref. and underlying bonds, 
incl. new issue. M a y  also be issued for 75%  of cost of acquisition of stock 
of a subsidiary company, additions. &c., to property of subsidiaries, &c., 
&c., provided total amount of bonds issued under the mtge. in respect of 
any subsidiary together with all funded debt of such a subsidiary does not 
exceed 75 %  of its permanent property. There is a sinking and im provem ent 
fu n d  on Sept. 1 1926 and each Sept. 1 thereafter of 2 %  of series “ A ” bonds 
outstanding. Moneys may be used to purchase or redeem series " A ” bonds 
thereafter to be canceled or for improvements, &c. A  maintenance and  
depreciation fu n d  commencing Sept. 1 1926 is to receive on each Sept. 1 
a sum equal to 10A %  of gross operating revenue from electric operation 
and 7 A %  o f  such revenue from gas operation, funds to be used for mainte
nance. &c., to purchase or redeem these bonds or underlying bonds. Red., 
whole or part, on 30 days’ notice at 105 and int. to and incl. Dec. 31 1934, 
the premium decreasing \4%  during each calendar year thereafter. Penn, 
and Conn. 4 mills, M aryland 4 A  mills, D ist. of Col 5 mills and Mass. 6 %  
taxes refundable. In  Jan. 1926 Halsey, Stuart & C o ., In c., and Pynchon 
& Co. offered $2,500,000 series “ A ” 5 %  at 92 and int.. to yie!d over 5 .5 5 % . 
V . 122, p. 746. In  A pril 1926 they sold  $1,485,000 additional series A  
at same price (V . 122, p. 2326) and in Sept. 1926 $1,000,000 additional series 
A  at 9 3 A  and in t., to yield over 5 .4 5 % . V . 123, p. 1631.

Th e  Broad River Power Co. 10-yr . 6 A  % secured sinking fu n d  gold bonds, 
due N ov. 1 1934, are secured by direct mtge. on all property (incl. after- 
acquired) subject to the lien of the 1st & ref. mtge. and underlying divisional 
mtges. A n  annual sin kin g fu n d  beginning M a y  1 1926 of $30,000 and a 
like amount each M a y  1 and N o v. 1 thereafter will retire and cancel the 
bonds through purchase semi-annually up to and including the prevailing 
call price, otherwise by lot at such price. Redeemable, all or part, on 
30 days’ notice at the following prices and interest; to and incl. N o v . 1 
1925 at 105; thereafter decreasing A  for each expired year or part thereof 
to and incl. N o v. 1 1933 and thereafter at 100. Penn, and Conn. 4 mills, 
M aryland 4 A  mills, D ist. of Col. 5 mills and Mass. 6 %  taxes refundable. 
Co. pays normal income tax of 2 % . Listed on Boston Stock Exchange. 
In  Jan. 1925 Halsey, Stuart & C o ., In c ., and Pynchon & Co. offered $1,-
500,000 at 100 and int. V . 120, p. 85.

D I V I D E N D S .— On pref. latest div . paid, 1 H %  in Feb. 1926. Same 
div. since to and incl. N o v. 1926.

E A R N IN G S .— Fo r calendar year 1925 (incl. earnings of gas and electric 
properties acquired as of Ju ly  1 1925 from the date of acquisition only): 
Gross, $895,615; net, after deprec. & taxes, $369,546; other income, $718,- 
471; total income. $1,088,017; fixed charges, $347,994; pref. divs., $133,034; 
balance, $606,989.

Latest E arn in gs.— Fo r 12 mos. ended A ug. 31 1926: Oper. rev., $2,- 
033,154; oper. expen., m aint. & taxes, $1,085,293; oper. income, incl. 
other inc., $1,097,573; fixed charges, & c., $627,386; pref. divs., $186,674; 
net income, $283,513.

O F F IC E R S .— Pres., W . S. Barstow; V .-P s ., Lucien H .  T y n g , W . Buchs- 
baum and R . L . Peterman; Sec., C . N .  Wilson, and Treas., J .  P. Campbell; 
Gen. M g r., F . K .  W oodring.— Y .  121, p. 72, 196, 1346, 1459; V . 122, p . 
607, 746, 2326, 2649; V . 123, p . 322, 1631.

(THE) SOUTH CAROLINA GAS & ELECTRIC CO.
Control.— General Gas & iSIec. Co rp . (see on another page) acquired 

control of the co. early in Ju ly  1924. V . 119, p. 1954. C o . controls the 
Spartanburg Bus Co.

O R G A N IZ A T IO N .— Incorp. in M aryland Sept. 23 1922 as successor to 
South Carolina L t .  Pow. & R ys. Co . (for history see “ Electric Railway”  
Supplement of Oct. 28 1922) as per plan outlined in V . 115, p. 760.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Supplies electric light and power service to the city of Spartanburg and other 
important communities in northern South Carolina. To ta l generating 
capacity, 10,800 k .w .; 101 miles of high-tension transmission lines, and 419 
miles of distribution lines. Supplies gas service in Spartanburg. Th e  
gas plant in Spartanburg has a daily capacity of 360,000 cu. ft. Tw o  gas 
holders give the company 250,000 cu. ft. storage capacity and it has 36 
miles of gas mains in Spartanburg. Owns the capital stock of the Spartan
burg Bus C o ., and in connection with the latter company furnishes motor 
bus and street car service in Spartanburg and suburban territory. There  
are 21 miles of track in the street railway system. A  new high tension, 
steel-tower line, connecting Spartanburg with Broad River Power Co. 
system centring in Colum bia, S. C . ,  was compleetd and placed into opera
tion in 1925.

O perations.— On June 22 1923 the So. Car. R R . Com m . auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
Ju ly  21 1923. Buses are to be used inside the city lim its and will connect 
with the interurban cars which the co. will continue to operate. V . 
117, p. v8. On Jan. 14 1924, however, the South Carolina Supreme Court 
handed down a decision ordering the company to resume service in Spar
tanburg. V . 118, p. 432.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Common $1,250,000 ($100)_________ __________ $1,196,300 _____________
1st pref $2,000,000 cum ($ 1 0 0 )____  7 %  See text ___________
2d pref $1,000,000 cum ($ 1 0 0 ) -____  6 %  628,900 ____________
Ctfs of indebtedness (red at opt of co) None 402,920 ___________
Ctfs of indebtedness__________ ______ None 69,521 Jan 2 1928
1st mtge $5,000,000 ($1,000)1 1922 6 g M -S  15 3,628,000 Sept 15 1942

g o ld ---------------------------------- c*tf /New Y o rk  T ru s t C o ., N .  Y . ,  Trustee.
10-yr mtge bonds $650,0001 1922 6 g J -D  15 644,000 Dec 15 1932

($1,000) gold_______ c*ntf (American Exchange N a t. B k ., N .  Y . ,  Tru s t.
Stock.’— Neither of the pref. stocks carry voting powers; 1st pref. is re

served for the conversion of 10-yr. 6 %  conv. mtge. bonds.
Certificates of Indebtedness.— Bear no interest.
Bonds.— Th e  1st mtge. 6s have annual sinking fund  commencing Jan. 1 

1929. equal to 1 %  of rhp bonds outstanding. \ r e  call on any int data 
at 105 and int. upon 30 days’ notice. In t. payable at the N e w  Y o rk  Tru s t  
C o ., N .  Y .  C ity . $72,000 are held in treasury.
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Th e  10-year conv. mtge. 6s are convertible into first preferred 7 %  stock 
at any time prior to m aturity on the basis of 11 shares of stock for each 
*1.000 prin._ amount of bonds so converted. Oa!l. all or part at any time  
at par and int. upon 30 days’ notice. In t. payable at the American E x  
change-Pacific National Bank, N .  Y .  C ity . $6,000 are held in treasury

E A R N I N G S .— Income account calendar year 1925: To ta l revenue, $967,“ 
488; net income, $107,934; fixed charges, $299,804 ;net deficit, $191,870] 
year 1924: Operating revenue, $888,393; oper. income, $272,501; tota1 
income, $284,682; bond interest, $256,310; other in t., $12,860; miscell. 
charges, $297; net inc., $15,215.

Latest E arn in gs.— F o r 12 mos. end. A ug. 31 1926: Oper. rev., $1,040,335; 
oper. exp. and taxes, $860,925; oper. income (incl. other incom e), $180,172; 
fixed charges, & c., $318,084; net income, def., $137,912.

O F F I C E R S .— Pres., W . S. Barstow; V .-P s ., Lucien H .  T y n g , W . Buchs- 
baum , R . L .  Peterman and Issaac Andrews; Sec. C .  N .  Wilson; Treas., 
J .  P . Campbell.— V . 117, p. 88; V . 118, p. 432; V . 119, p. 1954.

CHARLESTON-ISLE OF PALMS TRACTION CO.
W e understand that this road which was placed under receivership early, 

in  1924 (see for history, &c., Public U tility  Compendium ” of O ct. 31“  
1925) and which had been discontinued since Feb. 21 1924, has been dis
mantled and the receiver discharged. See V . 122, p . 212, under “ Electric  
Railway Lines.”

GEORGIA

A TH ENS (GA.) RAILWAY & ELECTRIC CO.
Control.— C o ., form erly a subsidiary of Cities Service Power & L ig h t Co ., 

was sold in June 1926 to Southeastern Power &  Light Co.
O R G A N I Z A T I O N .— Incorp. in Georgia on April 1 1910. Purchased 

Athens Electric R y . Co. Leased for 99 years from M a y  1 1911 the James 
W hite Power plant. V . 90, p. 1101, 1423.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Hydro-electric stations at M itchell’s Bridge, Tallassee Shoals and Barnett 
Shoals (James W hite power plant); steam station in Athens. Owns and 
operates entire street railway, electric light and power systems in Athens. 
Wholesales energy at Jefferson, Ga. Population served, over 22,000. 
Owns 8.93 miles of track. Standard gauge 60-lb. A . S. O . E . ,  7 0 -lb .T  rails. 
15 motor passenger and 2 motor work cars; 2 other cars; 4 power plants, 
7,850 k . w . capacity. Franchise unlimited in time. •

23. 1H
First & ref M  $2,000,000 gold! 1910 5 g J - J  330,000 Ju ly  1 1950

sink fund ($1,000)—  c*cpt/Int. at Farmers’ Loan & T r .  C o . ,N .Y . ,  trus. 
Gen mtge & coll trust Ser “ A ” I 1921 8 %  139,900 June 1 1936

$3,500,000_______________tf/Colonial Tru s t C o ., Philadelphia, trustee.
Athens Electric Railway first/ 1901 6 g A -O  388,000 Oct 1 1931

mortgage $400,000 ($1,000) { Interest at T itle  Guar. & Tru s t C o ., Atlanta,
gold_________________c * .cp t( trustee, or Old Colony Tru s t C o ., Boston.
Stock.— Preferred stock is redeemable at 105.
Bonds.— O f the first and ref. bonds, $388,000 are reserved to retire under

lying bonds, $179,000 are pledged to secure the gen. mtge. & coll, trust 
Series “ A ” 8s and $996,000 for acquisitions and improvements at 75% of 
cost, but only when net earnings are 1J4 times interest on all bonds out and 
those to be issued $50,000 are in treasury. $55,000 have been retired. 
Sinking fu n d  of 1 %  beganin 1915. Bonds are subject to call at 110. Y . 93, 
p. 665.

Th e  gen. mtge. and coll, trust 8 %  bonds, Series “A , ”  have a sinking fund 
which will retire 90%  of these bonds by m aturity. Are callable on a 6 %  
basis. T a x  refund in Pennsylvania, M aryland and District of Columbia 
V . 113, p. 70.

O f the Athens Electric R y . first m tge., entire issue, but no lesser Part, 
m ay be called at 106 and interest. See V . 73, p 1311.

S T O C K  A N D  B O N D S —  D ate.
Stock com $750,000 ($ 1 0 0 )--!  ____
Stock pref (5 %  cum) $300,000/ 

($ 100) .

Interest.

Q -J

Outstanding.
$750,000

300,000 Oct

D ividen ds.— On pref., 6 %  per annum in 1904 and 1905, 5 )£ %  in 1906, 
6 %  1907 to 1910. 5 %  in 1911 and to and including O ct. 1925. Dividends 
on common stock are no longer reported as Cities Service Power & Light
Co. owns 99.8%  of same.

O F F IC E R S .-— P re s .,_______;____  Offices, Athens, Ga.-— V . 120, p. 700.

COLUMBUS ELECTRIC & POWER CO.
Under executive m anagem ent of Stone &, W ebster, I n c .—
O R G A N IZ A T IO N .-— Incorp. in Georgia in 1922 as a consolidation of 

the former subsidiary companies of the Columbus Electric C o ., v iz .: 
Columbus R R .,  Columbus Power C o ., and the Gas Light Co . of Columbus, 
G a ., as per plan outlined in V . 114, p . 1406. For history of Columbus 
Electric Co. up to time of this consolidation, see “ Electric R ailw ay” 
Supplement of A pril 29 1922. Co. owns and controls Columbus Trans
portation Co. and owns the capital stock of South Georgia Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Does the entire electric railway, bus, electric, Ugh ting, gas and power busi
ness of Columbus and vicinity and the adjoining towns of Phoenix C ity  and 
Girard, and a wholesale power business in Newnan, Hogansville, Lagrange, 
Lanette, Trim ble , Grantville, Moreland and West Point. Including the 
properties of Georgia-Alabama Power C o ., co. serves a total population of 
over 170,000. 25.3 miles of equivalent single track, of which 5 miles
leased to Seaboard A ir  Line until 1952. 22 cars, 2 steam locomotives
(leased to S. A . L .  R y .) .  Standard gauge. 13 buses. Co. controls 3 
hydro-electric hydro-electric plants at Columbus, Goat Rock and Bartlett’s 
Fe rry  of a combined capacity of 86,800 h .p .; has steam relay stations of
16,600 h .p . Also purchases power. Gas output 1925, 117,646,000 cu. ft. 
54.51 miles of gas mains; 13,153 gas meters. Principal franchises  perpetual. 
Th e  freight lines are leased to the Seaboard A ir  Line R y . for 50 years from  
Oct. 17 1901 at a rental of $7,500 per annum.

Principal franchises  are not limited in time.
A cqu isition s.— For particulars about the purchase of the Georgia- Alabama 

Power Co. and the South Georgia Public Service C o ., both operating in 
Southwestern Georgia, see V . 121, p . 1100; V . 121, p. 1347. Stockholders 
were to vote on O ct. 5 1925 on this proposition and a recapitalization plan, 
details of which are given in V . 121, p. 1347.

In  Sept. 1925 the Alabam a P . S. Commission authorized the company 
to issue $571,300 2d pref 7 %  cum. stock and $1,750,000 com. stock. 
V . 121, p. 1460. In  June 1926 co. applied to Georgia P . S. Commission 
for permission to issue $2,000,000 3-yr. 5 %  gold coupon notes. V . 122, 
p. 1337.

Increase Stock.— On Sept. 16 1926 co. (a) increased the authorized capital 
stock from  $9,750,000 to $11,750,000, the $2,000,000 of increased stock to 
consist of 6 f t  % pref. stock series C , redeemable at 110; and (6) approved a 
change in the common stock from 52,000 shares (par $100), into 262,500 
no par shares, 5 new shares to be issued in exchange for every $100 par 
share. V . 123, p . 1761.

S T O C K  A N D  B O N D S —  D ate. Interest.
Common 262,500 shs (no p a r ) . ____  _______
Ser B  cum pref______________________ 7
2d pref 7 %  cum $2,000,000________  7
1st & ref M  6 g ser A _________/ 1922 6 g J -D

Series “ B ” ____ _______ J  1924 5 g M -N

O utstanding. M a tu rity  
262,500 shs Oct ’26 214 

3,745,100 Oct'26, 1 % %  
695,200 O ct’26, 1 % %  

1,413,500 June 1 1947 
4,000,000 N o v  1 1954

Three-year 5s gold notes \

($100, & c .), gold___c*& r.tf (In t. at Old Colony Tru s t C o ., Boston, trustee
3-year notes ($1,000) gold) 1924 5 g J -D  2,000,000 Dec 1 1927

c*.tf/Interest payable in New Y ork  or Boston, 
notes/ 1925 5 g M -N  2,500,000 N o v  11928

($ 1,00 0)______________c*.tf(Interest pavable in Boston or N ew  Y o rk .
3-year notes ($ l,0 0 0 c * ).. .t f  ( 1926 5 g J -D  2,000,000 June 1 1929

\Int. payable in Boston or New Y o rk . 
Columbus Power first mtge / 1906 5 g A -O  3,461,000 A p ril 1 1936

$4,000,000 gold guarc*tf {In t .  at Com m onw. Tru s t C o ., Boston, T ru s .
South Georgia Power Co n o n -/ ____  None 424,000 1930

interest bearing notes_____ {Guaranteed b y Col. Elec. & Power Co.
2d pref stock subscriptions____ _____  _______  59,700 ___________

Stock.— First preferred conv, into common, share for share, at any tim e  
Redeemable at 120. V . 115, p . 72.

Th e  7 %  cum . p ref. stock, series B, is red. at 115 and divs. Is  preferred 
as to divs. and in case of liquidation. In  Jan. 1926 Stone & Webster, In c ., 
Estabrook & Co. and Parkinson & B u rr, offered $2,500,000 7 %  cum . pref. 
series B  at 100 flat. V . 122, p . 347.

Bonds.— Series “ A ” are callable, all or part, on any interest date after 
June 1 1932 up to and including June 1 1937, at 105, and thereafter decreas
ing M  of 1 %  each year to 101 for year ending June 1 1945, and at 100 there
after (plus interest). A  sinking fu n d  of 2 %  per annum of the total amount 
of Series “ A ” bonds issued commenced N o v. 1 1923. V . 114, p . 2823. 
$57,700 canceled b y  sinking fund up to Dec. 31 1925.

Series “ B ” have annual cash sinking fu n d  equal to l f t %  of the principal 
amount of Series “ B ” outstanding at the time of the sinking fund payment 
(first payment N o v . 1 1926) to be applied by trustee to purchase of Series 
“ B ” bonds at not exceeding 100 and interest. If  bonds are not so pur
chasable the balance shall be applied either to the purchase of underlying 
bonds at not exceeding 100 and interest or to reimburse the company for 
75 %  of the cost or fair value, whichever is less, of additional property 
acquired against which no bonds m ay be issued. Are callable, all or in part, 
on any interest date at 105 up to and including N o v . 1 1944, and thereafter 
decreasing )4 of 1 %  for each year to N o v. 1 1953, plus interest in each case. 
Interest payable in New Y o rk  or Boston, $2,000,000 Series “ B ” 5s were sold 
in Dec. 1924 by Estabrook & C o ., Stone & Webster, In c ., N .  Y . ,  and 
Parkinson & G u rr, Boston, at 92 and interest, to yield 5 .5 5 % . V . 119, p. 
2644. In  Ju ly  1925 they sold $2,000,000 additional bonds of this series 
at 95)4 and in t., to yield 5 .3 0 % . V . 120, p . 3064; V . 121, p . 73.

Th e  Columbus Power Co. bonds are callable as a whole (or in part for 
sinking fund) at 110 and int. on any int. day. A  sin kin g fu n d  of 1 %  of 
bonds out began A p ril 1 1912. $496,000 purchased for sinking fund and
canceled.

N otes.— Th e  3-year 5 %  notes, due Dec. 1 1927, are callable asa whole on 
June 1 1925 and Dec. 1 1925 at 101)4: June 1 1926 at 101; D ec. 1 1926 at 
100)4, and June 1 1927 at 100, plus interest in each case. In  Dec. 1924 
$2,000,000 3-year 5 %  notes were offered b y  Estabrook & C o ., Stone & 
Webster, In c ., N .  Y . ,  and Parkinson & B u rr, Boston, at 99)4 and int. to  
yield 5)4%• V . 119, p. 2644.

Th e  3-year  5 %  gold notes, due N o t. 1 1928, are callable as a whole on M a y  1 
1926 and N o v . 1 1926 at 101)4; M a y  1 1927 at 101; N o v . 1 1927 at 100)4 
and M a y  1 1928 at 100; plus interest in each case. In  Jan. 1926 Estabrook  
& Co ., Stone & Webster, In c ., and Parkinson & B u rr offered $2,500,000 
at 98.80 and in t., to yield 5 .4 5 % . V . 122, p. 212.

Th e  3-yr. 5 %  gold notes, dated June  1 1926, are call, as a whole on or before 
June 1 1927 at 101)4; on Dec. 1 1927 at 101; on June 1 1928 at 100)4, and, 
on Dec. 1 1928 at 100, plus interest in each case. In  Ju ly  1926 E§tabrook 
& C o ., Stone & Webster, In c ., and Parkinson & B u rr  offered $2,000,000 of 
hese notes at 99)4 and in t., to yield 5 .0 5 % . V . 123, p . 81.

D ividen ds.— Dividends on 1st pref. and 2d. pref. are being paid regularly 
A n  initial dividend of $2 per share was paid on common stock in  October 
1923. V . 115, p . 1428. In  1923, Ja n ., 2 % : A p ril, 2 % ; Ju ly , 2 % ; O c t., 
2 % . In  1924, Ja n ., 2 )4 % ; A p r ., 2 )4 % ; Ju ly , 2 % ; O c t., 2 )4 % .  In  1925. 
Jan., 2 )4 % ; A p r .. 2 )4 % ; Ju ly , 2 )4 % ; O ct., 2 )4 % .  In  1926, 1 0 % .

E A R N IN G S .— F o r calendar years:
Cross N e t, Fixed B al. for Res.

E arn in gs. A fte r  Taxes. Charges. R etirem .& D iv.
1925____________ $2,753,510 x$749,504 $263,034 $486,470
1924----------------------- 2,326.800 1,056,816 268,373 788,442
1923----------------------- 2,240,190 1,144,454 271,772 872,682

x Th e  operating expenses during 1925 were stated to be considerably 
higher than other years on account of the lowest flow of river in over 20 
years, which necessitated heavy expenditures for purchase of power and 
generation b y  steam.

L atest E arn in gs.— F o r 12 mos. ended Ju ly  31 (co. and sub. cos.):
1926. 1925.

Gross earnings______________________________________$3,358,774 $2,513,229
N et after taxes____________________________________  1,297,941 1,007,989
Interest and amortization charges_________________  578,643 263,945

Available for reserve, retirement and divs______  $719,298 $744,044
O F F IC E R S .— Chairm an of the Board, G . G um by Jordan; Pres., H en ry

G . Bradlee; V .-P .,  R . M . Harding, Donald C . Barnes and H a rry  H .  H unts; 
Sec., W m . T .  Crawford: Treas.. H enry B . Sawyer; Gen. M grs ., Stone & 
Webster, In c ., Boston; Local M anager, R . M .  H ardin g.— V . 121, p . 73, 
1100, 1347, 1460, 2271; V . 122, p . 212, 347, 1308, 3337; V . 123, p . 81, 841, 
980, 1761.

S O U T H  G E O R G I A  P O W E R  C O .
A  subsidiary of Columbus (C a .) Electric A  Power Co.
O R G A N IZ A T IO N .— Organized in 1925 b y Columbus (G a .) Electric 

& Power Co. to purchase the properties of the Georgia-Alabama Power Co. 
and its subsidiary, the South Georgia Public Service C o . V . 122, p . 215, 884. 
Acquisition of a number of Georgia properties in 1926, see V . 123, p. 1384.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. and its subsidiaries serve 19 cities and towns in southwestern Georgia, 
including A lbany, Cordele, Americus, T ifto n , Pelham and F o rt Gaines. 
To ta l capacity of plants (steam and hydro-electric) is approx. 14,750 h .p .; 
population served about 50,000. V . 122, p. 215.

( a )  G E O R G I A - A L A B A M A  P O W E R  C O M P A N Y .
O R G A N I Z A T I O N .— Incorp. under N o rth  Carolina laws in 1918 and 

acquired the properties of the Colum bia Power Co. and A lbany Pow er*  
M fg. Co. Com pany controls the South Georgia Public Service Co. through 
stock ownership. In  Jan. 1926 the South Georgia Power C o ., a subsidiary 
of Columbus Electric & Power C o ., acquired the properties of the company.
V . 122, p . 882.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  company owns and operates three hydro-electric plants and a steam 
auxiliary; one hydro-electric plant on the Muckafoonee Creek near the city  
of A lbany, G a.; one near F o rt Gaines, G a .; and one on the F lin t R iver  
near A lbany, G a. Th e  steam auxiliary is also located in A lba ny. Th e  
company serves electric light and power in A lbany, Pelham, F o rt Gaines, 
and wholesale power to Americus, Cordele, Tifto n  and Valdosta, the prin
cipal cities in southwest Georgia. Does the gas business in Americus 
and an ice business in Tifto n  and M ontezum a. Th e  property located in  
Alabama form erly owned b y the company was sold the la tter part of 1924 
to the Alabama Power Co.

S T O C K  A N D  B O N D S —  D ate.
Comm on $3,000,000 ($100)________
8 %  cum  part pref $1,000,000

( $ 100) ----------------------------------------------------------------
First & ref s f g $5,000,000/ 1922

Interest. O utstanding. 
- ............  $850,000

M a tu rity .

8 %
6 f t  F -A

893.500 ___________
760.500 Feb 1 1957

($1,000, $500 c*)_______ t f l ln t .  at M ercantile T r .  & D ep. Co . of B alt.
Americus L tg  Co 1st M  2 0 -yr{ 1917 6 g A -O  236,000 A p r 1 1937

gold $500,000___________ tf/ In t. at Penn. C o . for Ins. on Lives & G ran t-
[ ing Annuities, Philadelphia, trustee.

Stock.— Pref. stock is non-callable. Is preferred as to assets. After 
pref. and com. stocks have received 8 %  d iv ., both classes share equally in 
any further dividend for that year.

Bonds.— Th e  1st ref. sinking fu n d  gold bonds 6M s, due Feb. 1 1957, are 
callable, whole or part, at 105 and int. on 60 days’ notice, Sinking fu n d , 
1 %  from  Feb. 1 1927. In  treasury, $1,739,500. Outstanding, $760,500.

Th e  general mortgage bonds, due Feb. 1 1941, carried interesta t8 %  for 
three years from  Feb. 1 1922, cumulative, but payable only from  net income 
applicable to surplus; after Feb. 1 1925 carries interest at 6 %  and 2 %  
additional if earned. A re callable at 103 and interest. In  connection with  
the sale of the properties to South Georgia Power C o . in Jan . 1926,the 
holders of each $1,000 gen. mtge. bond, due Feb 1 1941, was to receive 
$802 66 in cash plus a small additional sum to be determined later. V . 122,
p. 882.

A m ericu s L ighting Co. F irst M ortgage 5 s .— O f this issue $12,000 are can
celled b y  sinking fund. Sinking fu n d  1 %  of bonds outstanding 1926-1927; 
l f i % ,  1928-1932; 2 %  thereafter; payable Feb. 1. Callable whole or part 
for sinking fund at 105 and in t. on any in t. day. Assumed b y  South 
Georgia Power Co.

E A R N IN G S .— Income account calendar years:
1924. 1923.

Gross earnings___________________________________________$407,208 $326,184
Operating expenses and taxes___________________________  159,039 143,388

N e t earnings. $248,169 $182,796
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Control.— In  Jan. 1926 Southeastern Power & Light Co. acquired a sub
stantial m ajority of the common b y exchange of 1.633 shares cum. part, 
pref. stock 1 no par com..share Southeastern Power & Light Co . for each 
Georgia R y . & Power Co. com. share. See Y .  122, p. 480, 610. Th e  
exchange of securities was effected through Georgia Securities C orp., a com
pany especially organized for this purpose. In  M arch 1926 already more 
than 229,000 shares had been deposited. See Y . 122, p . 1608,12040.

O R G A N IZ A T IO N .— Incorp. in Georgia on O ct. 16 1911 to take oyer 
the following properties (V . 93, p . 1191, 1725)'
Atlanta H yd ro -E le c . Power C o . I Inter-State Power C o .
Atlanta W ater & Elec. Power C o . Savannah River Power C o .
Georgia Power C o . I South Carolina Power C o .

In  Jan . 1917 the company acquired all the interests of the Franklin Light 
& Pow. C o ., Broad R iv . Pow . C o . and the J .  B . M c C ra ry  Co. at Hartw ell, 
G a. As of Jan. 1 1924 acquired the property of the W offord Shoals 
Lig h t & Power C o . V . 118, p . 794. In  M a y  1924 acquired the prop
erty of the Panola L ig h t & Power C o . V . 118, p . 2437.

Also leases the Georgia Railway & Electric Co . (see below).
In  M a y  1925 the company organized a new subsidiary, the E ast Georgia 

Power Co., with an authorized capitalization of $5,000,000. Th e  new com
pany will operate between Augusta and Toccoa, G a. V . 120, p . 2400.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany and its subsidiary and leased companies serve without competi
tion 40 municipalities (including the C ity  of A tla n ta ), in the northern por
tion of Georgia with electric light and power, and, in addition, supply 
current to 32 municipalities which in tu rn  distribute it within their respec
tive borders. Population served, 760,000. Com pany operates under a 
999-year lease the properties of the Georgia R y . & Elec. Co. and the Atlanta  
Gas Light C o ., which own and control the electric light and power, gas, 
street railway and steam heat business in th e 'C ity  of Atlanta and vicinity. 
Under the terms of lease the lessee pays the fixed charges, dividends on the 
stocks of the lessor and maintains the property.

Four of the six developments on the Tallu lah and Tugalo rivers are com-

gleted and in operation, and have an aggregate installed capacity of 263,500 
. p . Th e  total capacity of the six developments will be 280,000 h. p ., with  
an estimated average annual output of 531,000,000 k . w . h . Ultimate  
storage capacity of the six reservoirs, 7,912.000,000 cu. ft. of water, equiv
alent to 121,490,000 k . w . h ., at the six generating stations. Com pany has 

additional hydro-electric generating capacity of 28,500 h. p . at M organ  
Falls, and at Dunlap on the Chattahoochee River and other locations. 
Com pany also owns land and water rights for an additional capacity of 
approximately 285,000 h . p. 1,150 miles of transmission lines inter-connect 
the stations. Com pany also interchanges power with six other major power 
companies, incl. affiliated ones in Alabama, Georgia, Tennessee, N orth  
Carolina and South Carolina. Th e  properties of the Georgia R y . & E l.  Co. 
and Atlanta Gas Light, operated under lease, include 2 steam electric gener
ating stations of 30,800 h .p ., operated as reserves, and a distribution system 
serving'48,349 customers in Atlanta and vicintiy. Atlanta Gas L t . Co. has 
396 miles of gas mains serving 38,273 customers; 220 miles of street railway. 
Com pany leases the East Georgia Power C o ., which bu ilt the 110,000 
volt transmission line (105 miles) connecting the Georgia R y . & Power 
System with the Augusta-Aiken R y . & Elec. Corn, system at Augusta, Ga. 
Owns all the stock of the Atlanta Coach C o ., which owns 15 modern gas- 
electric drive coaches supplementing the street railway service.

Franchisee.— Th e  water powers, all on non-navigable streams, are owned 
In fee. Th e  transmission lines are practically all on private rights of way 
owned by the company. Th e  street railway franchises, except 20 miles of 
track along less im portant routes, are without time lim it, as are the electric 
power and light and gas franchises. V . 121, p . 2520.

V aluation .— See V . 115, i>. 73; V. 119, p. 74.
Extension Voting T ru st.— In  A ug. 1925 the management requested thatthe  

voting trust agreement of 1912 be extended. S e e V . 121, p. 1100.
E ast Georgia Power Co.— Th is  subsidiary applied in October 1925 to the 

Georgia P . S. Commission for authority to issue 10,000 shares of pref. stock 
(par $100) and 1,000 shares of common stock (par $100). These issues 
were subscribed for by the Georgia R y . & Power C o ., which took the lease 
of the East Georgia Power Co. (subject to approval of the Commission) 
covering 104.6 miles of electric transmission and distribution. V . 121 p

1925_________ $17,424,855
1924............  16,179,766
1923_________ 16,006,929
1 9 2 2 --...........  14,449.497
1921............  14.080.904

*3,525,854 
x2,936,933 
*2,867,110 

3,060,133

B alance, 
S urp lus. 

$2,527,199 
2,474,72* 
2,436,238 
1.917,044 
1,978,132

1788.
S T O C K  A N D  B O N D S —  D ate.

Common $25,000,000 ( $ 1 0 0 ) - -____
1stpf $3,900,000 8 %  cum ($100)____
1st pref 7 %  cum “ Ser of 1924”

( $ 100 ) _________________________________
1st pf 7 %  cum “ Ser of 1925”

( $ 100) ---------------------------------------------------- ------------------
First pref 7 %  cum “ Ser 1926” ! ____

$5,000,000________________ /
1st & ref mtge $30,000,000 g\ 1914

Interest. O utstanding. M atu rity
--------------  $25,000,000 Sept ’26 ,1%

8 Q -J  3,900,000 J u l y ’26, 2 %

7 Q -J

7 Q -J  
7 Q -J

2,500,000 Ju ly  ’26, 1%

4.000. 000
4.000. 000

5 g A -O  25,854,000 See text
See text sinking fund____c* /In t . at F idelity Tru s t C o ., Phila ., Trustee.

Gen mtge Series of 1921_____f 1921 7 g M -N  4,000,000 N o v  1 1941
Series of 1922------------------------1 1922 6 g A -O  3,500,000 A p r 11947
Series of 1923-------------------------  1923 6 g M -S  3,000.000 M a r 11948
Series of 1924-............ ...........( 1924 6 g A -O  3,000,000 A p r 11954

($500 $1,000)--------c*tf (In t. at Bankers Tru s t C o ., N .  Y  Trustee.
Atlanta W ater & E l  P  1st M j  1903 5 J - J  1,400,000 Jan 1 1943

(closed) g ($ 1 ,00 0)--C *cpt/Int. at Columbia T ru s t C o ., N .  Y . ,  Trustee.
Equip  trust notes Series “ A  __ 1919   30,000 See text
Eq uip  trust notes Series “ B ” -_  1920   100,000 See text
Eq uip  tr s notes Series “ C ” _ - 1922   114,000 See text
Eq uip  trust ctfs Series “ D ” ........................................   129.000 See text
Eq uip  trust certifs Series “ E ” . ____  _______  391,000 ___________

Stock.-— Th e  first pref. 6%  stock was retired as of O ct. 1 1922. Cum . fir s t 
pref. stock is preferred as to its specified dividends over any other class of 
stock in receiver in voluntary dissolution or liquidation $115, involuntary 
$100, plus dividends, before any other class of stock. Red. on or after 
Jan. 1 1938 at $115 plus div. Has no voting power except in cases of default 
of dividends, &c. Has no pre-emption right to subscribe for any issue of 
capital stock of the company. Additional series m ay be issued only for 
cash and at not less than par, and only when all accrued first pref. cum. 
divs. h a v e  been paid and provided net earnings for 12 out of 14 preceding 
months have been at least twice annual dividend requirements on all 1st 
pref. stock including that to be issued. Proceeds to be applied only for 
acquiring at cost property to be owned or leased by the company. In  
Ju ly  1924 Estabrook & Co. and Putnam & Co. offered 2,500.000 1st 
pref. 7%  stock “ Series of 1924,” at 95, yielding about 7 .3 7% . V . 119 p 
74,1624. In  A p ril 1925 Estabrook & Co., N . Y . and Boston; Putnam  & Co  
Hartford, Conn., and Marshall Field, Glore, W ard & C o ., New  Y o rk  and 
Chicago, offered $4,000,000 at 98 flat, yielding about 7 .1 5 % . In  N o v. 1925 
Estabrook & C o ., Putnam  & C o ., and Marshall Field, Glore, W ard & C9  
sold $4,000,000 7 %  cum. pref. series 1926, at par (flat). V . 121, p. 2520.

Bonds.— O f the $30,000,000 1st & ref. mtge. bonds, $1,367,000 are 
reserved to retire prior liens, $13,500,000 are pledged as security for the 
gen. mtge. bonds, and balance is for future additions, &c. under pro
tective restrictions. Subject to call at 105 and int. after 56 days’ notice. 
Bonds are callable for sinking fund at same rates and dates Annual 
sinking fu n d  payments are as follows: 1919 to 1924, $75,000; 1925 to
1928, $100,000; 1929 to 1953. $125,000; $931,000 held in sink. fd. (incl in 
amount outstdg.) Sept. 1 1925. Coupon bonds $1,000 or £205 15s’ 3d 
and $500 or £102 17s. 7d.

Th e  gen. mtge. bonds, in addition to being a general mortgage on 
the entire property, including the lease and power contract with the 
Georgia R y . & Electric C o ., are further secured b y deposit of an equal 
amount of 1st & ref. 5s, due A pril 1 1954. Additional gen. mtge. bonds 
m ay be issued under certain restrictions provided same are secured b y a 
like amount of 1st & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the 1st day of any month on four weeks’ notice at 107 K  & int to 
and incl. N o v . 1 1924; thereafter to and incl. N o v . 1 1931 at 105 & int • 
and thereafter at ^  of 1 %  less premium each year to m aturity. Series of 
1922 6s are redeemable, all or part, on first day of any month on four weeks’ 
notice at 107 H  and int. to and incl. A p r. 1 1932, thereafter at 105 and int 
to and incl. A p r. 1 1937; thereafter at M of 1 %  less premium each year to 
and incl. A p r. 1 1945, and thereafter at a premium of H  of 1 %  prior to 
m aturity. Series of 1923 6s are red. all or in part on any int. date on 
4 weeks’ notice at 10714 and int. to and incl. M a r. 1 1933; thereafter at 
105 and Int. to and incl. M a r. 1 1938; thereafter at M of 1 %  less premium  
each year to and incl. M a r. 1 1946. and thereafter at a premium  of of 
1 %  prior to m aturity. Series of 1924 6s are red., all or part, on any int 
date on 4 weeks' notice at a premium of 7 H %  to and incl. A p r 1 1934: 
thereafter at a premium of 5 %  to and incl. A p r . 1 1944; said premium to be

reduced by H  of 1 %  commencing O ct. 1 1944, with a like additional 
reduction commencing on Occ. 1 of each year thereafter until m aturity; 
in each case with accrued int. Penna. 4 mills tax refunded, &c. V . 113, 
P 1772; V . 114, p. 1765; V . 116, p . 1177. $3,000,000 30-year gen. mtge.
6 %  bonds “ Series of 1924” were offered  b y  Drexel & C o ., Phila., in June 
1924 at 98 and in t., to yield about 6 .1 5 % . V . 118, p. 2825.

Th e  Atlanta W ater & Elec. Power bonds are subject to call at 105. Th e  
Issue was originally for $1,500,000 but has been closed at $1,400,000. Sink, 
fu nd  Jan . 1 1908 to Jan. 1 1917 incl., $5,000 per ann.; thereafter until 
m aturity $10,000 per ann. See V . 102, p. 1540. $223,000 in sink. fund.

Eq uip , trust notes Ser. “ A ” are due 10% annually. Ser. “ B ” mature 
$14,000 semi-ann. each Oct. and A p r. 1 to A p r. 1929 and $13,000 O ct. 1 
1929 and A p r 1 1930. Ser. " C ” mature $10,000 A p r. 30 and O ct. 31 
to O ct. 31 1924, thereafter $10,000 on each Oct. 31 and $9,000 on each 
A pril 30 to A p ril 30 1932. Series “ D ” m ature $11,000 Jan. 31 and Ju ly  31 
to Ju ly  31 1926, and thereafter $10,000 each Jan. 31 and Ju ly  31 to Ju ly  
31 1933. Series “ E ” mature $22,000 June 1 and Dec. 1 to Dec. 1 1932, and 
thereafter $21,000 June 1 and Dec. 1 to June 1 1935.

D ividen ds.— On M a r. 1 1923 an initial d iv . of 1 %  was paid on the com. 
stock. Dividends at the same rate have been paid regularly since.

E A R N IN G S .— O f co. and leased and subs. cos. (includes inter-co 
charges) for calendar years:

Gross N et (after Other I n t . ,  Rentals,
E arn in gs. Taxes). Incom e. Sk. F d s ., & c.
- -  - - - - -  $5,470,658 $1,051,642 $3,995,101

y5 ,314,099 686,483 ------------------
y4 ,820,065 553,107

4,366,964 417,190
4,687.343 350,921

x Excl. sinking fund deductions, y  After deduction of gas depreciation. 
Passengers carried in 1924, 93,873,056, against 97,209.828 in 1923. 
O F F IC E R S .— Chairm an of Board, H . M . Atkinson; Pres., P . 8. A rk . 

wright; V .-P . & Gen. M g r., W . H . Ta ylo r; V .-P . & Exec. E n g ., O . G . 
Adsit; V .-P .,  G . W . Brine; V .-P . & Oper. M g r., F . L .  Butler; Treas., 
I. S. M itchell J r . - A u d ., F .  A . Brine- Sec.. W . H .  W right. General offices. 
Electric & Gas B ld g ., A tla nta .— V . 121, p. 1100, 1788, 2520, 2637; V . 122. 
p . 480, 1608, 2040, 2328; V . 123, p. 1762.

(1) G E O R G IA  R Y . &  E L E C T R I C  C O .
Lease.— On Jan . 30 1912 the stockholders of the Georgia R y . & Elec Co  

approved the 999-year lease from  Jan. 1 1912 to the Georgia R y . & Power 
C o ., which provides that the latter company guarantee all the fixed charges 

Pref- stock and divs. of 8 %  on com. stock, the holder of each 
$100 com. having received as additional consideration for the lease $3 1214 
m  n ltr,pr,eS i£ ndJ , 125 in 2d pref. stock of Georgia R y . & Power Co. V . 94 
p. 982, 1119. Th e  shares of the Atlanta Gas Light C o . and of the Atlanta  
Northern R y . 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.
1 .O K G A N i Z A ’I d G N . - I n c o r p . in Georgia on Jan. 28 1902 and on A pril 1 
1902 took over the Atlanta R y . & Power C o ., the Atlanta Rap. T ra n . Co  
the Georgia Electric L ig h t C o . and the Atlanta Steam C o . B y  terms of the 

Permitting consolidation, the company paid the city of Atlanta  
$50,000 m  cash and agreed to pay a tax on gross receipts of 1 %  for first 3 
years. 2 %  for the next 20 years and 3 %  thereafter. V  74 p 397 727 

r  ranchises for the greater part perpetual; others, 50 years from A ug. 1899. 
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  

railway, electric light, gas, power and steam heating 
Interests of Atlanta and Fulton C o unty. Owns 220 miles of track  
(single-track basis) 70, 80 and 90-lb. rails. 411 passenger and 43 other 
cars. 2 power stations.

1903 acquired the entire capital stock ($600,000 6 %  pref. and 
'9 i f ’®25 com .) of the Atlanta Gas L ig h t C o ., comprising the gas business 

of Atlanta and vicinity, by exchange of stock, $ for $. V . 76 d 
A lso owns entire capital stock of the Atlanta Northern R y .

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding.
Comm on ($100)_______________ ______ Q -F  --------- --
Preferred 5 %  non-cumulative 1 ______  5 Q -J

$2,400,000 (par $100)_____ /
Ref & im p mtge $20,000,0001 1909 5 g J - J  „ „ „  x

gold ($1,000)--------------------- c * jIn t. at A m er. Tru s t C o ., Boston, Trustee
First cons mtge $11,000,0001 1902 5 g J - J  5,360,000 Jan 11932
a slnk  fund ($1,000) --C * / In t. at Old Colony Tru s t C o ., Boston. Tru s t  

Atlanta Street Railroad first f 1890 6 g J - J  225,000 Ju ly  1 1930
mortgage gold (par $ l,0 0 0 )-)ln t. payable in N .  Y .  at Fourth N a t. Bank  

. . .  „  —, _— — , ,  „ ( Central Tru s t C o ., N .  Y . ,  Trustee.
K,?,lŝ ons M  1899 5 g J - J  1,700,000 Jan 11939

500,000 g ($1,000 each).-c*-( In t . payable in N .  Y .  at N .  Y .  Tru s t Co. and 
n  ■ r-i , a. „  at M erc. T r .  & D ep. Co . of Ba lt., Trustee.
G Tor ?!rmEnAA C £ .ls * M L 1900 5 g J - J  1,350,000 Ju ly  1 1930

$2,000,000 gold subject to! Interest at O ld  Colony Tru s t Co  Boston
call at 105----------------------------c*l Trustee.

Atlanta Gas-Light Co 1st M |  1897 5 g J -D  1,150,000 June 1 1947
$1,150,000 g ($1,000)— c* (Interest at N ew  Y o rk  Tru s t C o ., Trustee, or 

. , „  l Bank of Scotland, London, England.
Atlanta Gas-Light ref & im pt J 1920 6 A -O  1,917,000 1970

$5,000,000 call at 106 & int (In t. at G irard Tru s t C o ., Philadelphia.
Stock.— In  O ct. 1902 both pref. and com stock were listed on Boston 

Stock Exch. V . 75, p. 849. Th e y  are also listed on the Louisville Exch. 
Also owns entire capital stock of the Atlanta N orthern R y .

Bonds.— Of the $11,000,000 Georgia Railway & Electric Com pany bonds 
(Closed mtge.) of 1902, $3,850,000 are reserved to retire underlying liens- 
balance has been retired. Red. on any int. date at 110 and int. A  sinking  
fu n d  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 Inclu
sive, and $50,000 per annum thereafter. See V . 74, p. 629 727.

A  sin kin g fu n d  of $6 60 per $1,000 bond on the Atlanta Gas L t .  C o . 1st 
mtge. 5s is operative: $448,000 bonds in fund.

$107,000 Atlanta Gas L ig h t ref. & im p t. 6s held in sinking fund. See 
also V . 121, p. 1907.

Atlanta Consol. St. R y . bonds are red. as a whole at 10 7H . but $25,000 
In Jan . of each year for sinking fund at 105.

O f the ref. & im pt. mtge. bonds, $11,230,000 are reserved to retire 
Prior liens (including the $400,000 Atlanta Northern bonds and $1 -
150,000 A tlanta Gas L ig h t Co. 1st M tge. bonds), and remainder for ex
tensions and improvements up to 75%  of actual cost. Bonds are subject 
to call on 50 days’ notice at 105 and int. M tge. provides for retirement 
through sin k , fu n d  of 1 %  of bonds outstanding Oct. 1 each year. $730 000 
retired by sinking fund. In  Dec. 1924 Drexel & C o ., Phila., sold  $3,151 000 
refk ^ A lm:pt- mtge. 5s at 90)4 and in t., to yield about 5 J £ % . V . i l 9  
p. 2760. ’

D ividen ds.— Dividends are now paid under lease (see above). For record 
of dividends paid prior to lease, see this section for January 1917.

E A R N IN G S .— Included in report of Georgia R y . & Power Co. above. 
O F F IC E R S .— Pres., J . C . Hallm an; V .-P ., Jas. D . Robinson; Sec. & 

Treas., W . H .  W rig h t.— V . 117, p. 1017; V . 119, p.2760; V . 120,p. 1326.
(a) A T L A N T A  N O R T H E R N  R Y .(  C O .
O R G A N I Z A T I O N .— Entire  stock is owned by the Georgia Railway & 

Electric C o ., which guarantees the bonds.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —

A  trolley road. Operates 18 miles of track from Atlanta to M arietta 15 2
miles, which are owned and mostly on private right-of-w ay. Has arrange
ment with Georgia Railway & Electric Co . for terminals and trackage rights 
into the city of Atlanta. Standard gauge; 10 cars, 2 trailers. Commenced 
operation Ju ly  17 1905.

Court D ecision .— In  A u g. 1925 the Supreme C o u rt of Georgia denied an 
injunction to compel the company to resume service between Atlanta and 
M arietta. Meanwhile the co. had resumed operations on this line See 
for particulars V . 121, p. 1099, 1787. '

Fare Increase.— In  Sept. 1925 fare increases averaging 20 %  were granted 
by the G a. P . S. Commission. V . 121. p. 1346. granted

$8,514,600
2,400,000

1406.

M atu rity . 
M a y  ’26, 2 

See text

8,040,000 Jan 1 1949

nnnD  B O N D S —  D a te - In terest. O utstanding, .fu tu rity .

First mortgage $400,000 guarl 1904 5 g J - J  400,000 Ju lv ‘ l " i 954
($500 and $1,000) gold__c*/lnt. at Old Colony T r .  C o ., Boston, Trusteel 
B onds.— A re gu a r., p . & i., b y  end., b y  the Ga. R y . & Elec. Co  Aresub^  

ject to call on any int. date at 110 and int. A  sinking fu n d  of $5,000 per ann 
began in 1909; $137,000 bonds are held alive in sink. fund. V  79 p 680*
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E A R N IN G S .— Fo r calendar years:
Gross. N e t. Taxes. I n t . ,  A c. Balance.

1925-------------------------------------$210,982 $32,652 $7,886 $40,480 def$15,714
1924-.......................... ......... 247.659 45.071 8.008 30,813 sur.6.750
1923------------------------------------  245.783 41.479 7,895 27.731 sur 5 .8 5 3
1922-------------------------------------  244.511 44,235 7,890 26.750 sur.9 595
1921-------------------------------------  255,714 53 173 6.592 26 766 sur. 19.815
— V . 119, p. 680: V . 102, p. 1435: V . 120, p . 451, 700: V . 121, p . 1099, 
1346, 1787.

A UG USTA-AIK EN RAILWAY & ELECTRIC CORP.
O R G A N I Z A T I O N .— Chartered In M arch 1906 under laws of South 

Carolina as Augusta & Columbia R y . Co .; name changed to above in A pril 
1911 and is a consolidation of the following companies:
Augusta-Aiken R y . & Elec. Co. I Augusta R y . & Elec. Co.
Augusta & Aiken R y . Co . | N o rth  Augusta Elec. & Im p t. Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R  A C T E  It O F  B U S IN E S S .—  
Owns and operates entire railway systems of Augusta, G a ., and North  
Augusta, S. C . ,  and a line from Augusta to Aiken. S. C . Also furnishes en
tire electric light and power service in Augusta and its suburbs and owns 
valuable real estate in central part of Augusta. Owns and operates 55.7 
miles of track, of which 30 06 m. are city lines and 25.1 miles interurban 
between Augusta and Aiken, 60 to 100-lb. T  rails. Standard gauge. Owns 
Lake View Park on Lake Olmstead. Railway franchise  in Augusta expires 
1939: electric-lighting franchise  runs until 1939 or longer. Interurban d ivi
sion is on private right-of-way. V . 92, p. 1177,. In  N o v. 1925 was reported 
to plan supplementing its railway service between Augusta and Aiken, G a., 
with buses. V . 121, p. 2270.

Also owns the $500,000 com. stock of Georgia-Carolina Power Co. and 
guarantees prin . and int. and sinking fund on the Georgia-Carolina Power 
C o 1st mtge. 5s.

On June 17 stockholders approved (a) acquisition by Georgia Carolina 
Power C o ., a subsidiary of the common stock of the Georgia-Carolina 
Electric Co.; (b) acquisition by the latter co. of the assets of Carolina  
L ig h t & Power Co. (S. C . ) ,  various transmission lines and distribution 
Bystems in Georgia, and a portion of the transmission line erected by the 
Georgia R y . & Power Co. connecting with the Stevens Creek plane of the 
latter. V . 123, p. 453.

S T O C K  A N D  B O N D S —  D ate. In terest.
Comm on $2,250,000 ($100)_________ ________
P re f6 %  cum $2,250,000 ($ 1 0 0 )____  Q -M
Sink fd bds $7,500,000 gold/ 1910 5 g J -D

($1,000)_________ -c*& r*tf/Cent. Union T r .  C o ., New York, Trustee.
Coupon notes_________________  19/9 6 %  _  |70o,775/Dec 1 1935

O utstanding. M a tu rity . 
$2,250,000 ___________

2.250.000 See text.
2.891.000 Dec 1 1935

Coupon notes_________________  1922 6 J -D ID ec 1 1935
Augusta R y & Elec 1st M  g| 1900 5 g J -D  "757.000 June 1 1940

$1,000,000 ($1,000). - C * n t f  l in t ,  at M e r. T r .  & Dep. Co., B alt., Trustee.
5 J -J 3,409,000 Ju ly  1 1952G a-C aro  Pow 1st M  $5,000.-( 1912 

000 g ($500 and $1.000). _ -  \
gu ar__________________ c*tf (C ent. Union Tru s t C o ., New Y o rk . Trustee.
Bonds.— O f the $7,500,000 sink. fd. bonds, $576,000 are in treasury, 

$14,000 are deposited with the trustees for the bondholders and $169,000 
In sinking fund (not incl. in amount reported outstanding): $785,000 are re
served to retire Augusta R y . & Electric bonds and balance is for additions, 
&c. Subject to call as a whole (or in part for sinking fund) at 105 and 
In t. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& C o ., New Y o rk . Sinking fu n d  began in 1916, providing for payment of 
§25,000 per ann. 1st 5 years, increasing to $40,000, $50,000 and $65,000 
for each successive period of 5 years until m aturity of bds. V . 92, p. 1177.

Augusta K y . & Elec, bonds can be called in 10, 20 or 30 years from date 
at 105 and int. on 6 months’ notice: sinking fu n d  of J4 of 1 %  began June 1 
1905 for 15 years, 1 %  for next 10 years and 2 %  for remaining 10 years. 
$243,000 (not incl. in am t. outstanding) is held in skg. fd.

Th e  two issues of coupon notes represent unpaid int. for a period of 5 
years on the 1st mtge. skg. fd. 5 %  bonds, the coupons being funded into 
Int .-bearing notes. Both these note issues originally matured June 1 1924 
and bore into, at 5 % . but have been exchanged for 6%  gold notes maturing  
Dec. 1 1935. V . 118. p. 2436; V . 119, p. 322. Compare V . 109, p. 1079.

Th e  G a.-C aro  Pow. bonds are subject to call as a whole, or in part, for 
sinking fund at 105 and int. $2 1,000 have been retired by sink. fund. 
Sinking fu n d  began in 1918 and will be sufficient to retire all the bonds at 
m aturity. Th e y  are guar., p ., i. & -s. f., by Augusta-Aiken R y . & Elec. 
Co' r ,  v . 95, p. 179. $600,000 additional bonds were offered in Sept.
1925 bv Redmond & C o ., J .  G . White & Co. and J . & W . Seligman & Co.

D ividen ds .— Initial dividend oh preferred— 1 )3 % —  paid Dec. 30 1911: 
same rate quarterly to and incl. June 1914. None since.

E A R N IN G S .— F o r calendar years:

Operating expenses and taxes.

In t . on G a.-C aro . Pow. Co . 1st mtge.
5 %  bonds and other requirements 
under oper. agreement Ju ly  1 1912-

Balance----------------------------------------------------- $18 ,5 3
In t . on A ug. R y . & E l.  Co . 1st 5s____
In t . on Aug.-A iken R y . & E l. Corp . 5s
ylnterest on gold notes_______________
Other interest________________________
Am ortization, discount. & c__________

1925.
$1,271,555 

8 ;4, 86

1924.
$1,217,429

724,997

1923.
$1,227,625

731,655

$376,519 $492,432 $495,970

189.996 168,850 168.850

$18 ,5 3 
38,468 

144,550 
43,182 

258

$323,582
39.588

144,550
40,316

$327,120
40.746

144,550
36.138

506 4,009 1,860

def$ 0.441 $95,119 $103,826
y T h is  re p re s e n ts  in t .  on  th e  c o .’s  5%  n o te s  w hich  w ere issued  in  connec

tion with the plan under which the holders of the co.’s 1st M . bonds agreed 
to forego the int. due thereon for a definite period. See V . 109, p. 1079; 
V. 118, p. 2436: V . 119. p. 322.

O F F IC E R S .— Pres., F .  Q . Brow n; V .-P .,  J .  K .  Choate; V . -P . ,  Sec. & 
T re a s .,„D . H . Thom as; Asst. Sec. & Treas., M . H .  Hendee; Gen. M g r.,
F .  B . Culley: M grs ., the J .  G . W hite M g t. Co rp .— V . 120, p. 2682; V . 121, 
p .  2270; V . 123, p . 453, 708.

G E O R G I A - C A R O L I N A  E L E C T R I C  C O .
Control.-— -All of the common stock is owned by Georgia-Carolina Power 

C o ., a subsidiary of A u gu sta -A iken  Ry. A  Electric Corp.
O R G A N IZ A T IO N .-— Incorp. in Delaware to acquire (a) a 110,000-volt 

transmission line extending 45 miles from the hydro-electric plant of the 
Georgia-Carolina Power Co. at Stevens Creek, near Augusta, G a., to the 
Broad River, where connection is made with the line of the Georgia R y . & 
Power Co. Th e  latter co. is a part of the Southeastern Power & Light Co . 
system, and is in turn connected with other power companies whose lines 
extend over a large part of the area of the Southeastern States; (6) the prop
erties formerly owned by Carolina Light & Power C o ., incl. the generating 
plants and distribution systems at Aiken, S. C . ,  and 68 miles of transmission 
lines to Williston, M cCorm ick and Edgef eld, S. C .;  (c) 215 miles of trans
mission line, partly completed and partly under construction, connecting 
the Augusta-Aiken R y . & Electric Co rp . system with Washington, Union  
Point, Harlem , Warrenton, Wrens, Louisville and other communities 
within a 60-mile radius in Georgia, together with distributing systems in 
this territory, the generating plants formerly owned by the municipalities 
of Warrenton and Louisville, and the generating plant at Harlem.

A ll of these properties were to be operated by the Augusta-Aiken R y . & 
Electric Corp . under an agreement by which the latter covenants to pay all 
operating expenses, maintenance, taxes, fixed charges and preferred divi
dends of Georgia-Carolina Electric Co . V . 123, p. 205.

S T O C K  A N D  B O N D S —  D ate. Interest. Outstanding. M a tu rity . 
Common-— A ll owned by Georgia-Carolina Power Co.
7 %  preferred--------------------------------------------- 7 %  $150,000 ___________
1st mtge 6 %  notes $2,000,0001 1926 6 g J -D  1,500,000 June 1 1929

($1,000 c*)_____________ tf ( In t . at Irv in g  B k .-C o l. T r .  C o ., N .Y . ,  truste.
B on ds.— Th e  1st mtde. 6 %  notes dated June  1 1926 are secured by a direct 

1st mtge. on substantially all of the property (incl. after-acquired) of the 
com pany. U nconditionally guaranteed (p. & i . ) ,  jointly and severally, by  
the Augusta-Aiken R y . & Electric Corp. and the Georgia-Carolina Power 
C o . Additional notes (up to $2,000,000) may be issued for 80 %  of addi
tional property, improvements, &c. Red. all or part on the 1st day of any 
month on 60 days notice at 101 and int., through June 1 1927, 100K  and 
tnt. through June 1 1928, and at 100 and int. thereafter. Penn, and Conn.
4-miils. M arylan d 4 )£ -m il Is, D ist. of Co l. 5-mills, Mass. 6 %  taxes, and 1

any future M ich , income tax not in excess of 4 %  refundable. In  Ju ly  1926 
Redmond & Co. and J .  G . W hite & C o ., In c ., sold $1,500,000 of these notes 
at 100 and int. V . 123, p. 205.

O F F IC E R S .— Pres., Joseph K .  Choate; Y .-P s ., John H o a r, F .  B . Hen
derson, F . B . Culley and Daniel Schub; Sec. & Treas., D .  H .  Thom as.— - 
V . 123, p . 205, 324.

GEORGIA LIGH T, POWER & RAILW AYS CO.
Controlled by Southeastern Power A  Light Co.
O K O A N I Z A T I O N I s  a voluntary association formed under Massa

chusetts laws in Sept. 1911. Has acquired all the com. stock of M acon R y . 
& Light C o ., all the com. and pref. stocks of Macon Gas C o ., $3,797 000 of 
the $4,000,000 stock of the Central Georgia Power C o ., the entire capital 
stock of the Central Georgia Transmission C o ., and the entire capital stock 
of the Georgia Public Service Corp . Also $448,000 (entire issue) 1st mtge. 
7 %  bonds of Macon Gas Co.and $1,019,000 (entire issue) 1st mtge.bonds of 
Central Georgia Transmission Co Also owns $2,133,594 6% construction 
notes of its constituent companies issued for new construction, &c.

See for 90-day option on all common stock at $80 per share, V .  121, 
p. 1227.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Throu gh  controlled companies operates entire electric railway and gas 
business in M acon; furnishes electric light and power in M acon, M onticello, 
Forsyth, Barnesville, Griffin. Jackson, Jonesboro, B ibb . Thom aston and 
Ham pton, G a.; also sells electricity to the utility  company operating in 
Atlanta.

S T O C K  A N D  B O N D S —  D ale . In terest. O utstan din g. M a tu rity .
Common $8,000,000 ($ 100) - . - ____  ________ $7,660,000 ___________
Pref $2,000,000 6%  n-c ($100) -  ____  Q -J  500.000 O c t ’26 I K
First lien sk fd $6,500.0001 1911 5 M -S  3,570 000 Sept 1 1941

gold f$l 000) _ __  c*Ar [N ew  Y o rk  T ru s t C o ., N ew  V erk. trustee.
3-yr notes $2,500,000 ($1,000)/ 1924 6 g J -D  2.500.000 Dec 11927

gold___________________ c*tf (In t . at New Y ork  Tru s t C o ., N .  Y . ,  trustee.
Stock.— Pref. shares are call, at 110. Are listed on Pittsburgh and Boston 

Stock Exchanges. Comm on listed on the Pittsburgh, Chicago and London  
Stock Exchanges.

Bonds.— O f the first lien s. f. gold 5s of 1911, ?5.033,000 have been 
issued, of which $923,000 retired by sink, fd., leaving $3,570,000 outstanding 
in hands of public; in treasury, $540,000. Sinking fu n d . $75,000 ann., 1921 
to 1925, and $100,000 ann. 1926 to 1940. Bonds are secured by deposit of 
practically all cue securities owned by G a. L t . ,  Power & K ys. A re  red. 
at 105 and int. on any int. date on 30 days notice. Prin . and int. payable 
at N .  Y .  Tru s t C o ., N .  Y . ,  or Bank of Scotland, London. V . 93, p. 1532. 
Bonds are listed on Chicago, Pittsburgh and London stock exchanges.

Th e  3-yr. 6%  notes are red. all or in part on any int. date on 30 days' 
notice at 101 during first year, at 100K  during second year, and thereafter 
at par to m aturity, plus int. in each case. Penna. 4-mills tax, Conn. 4-mills 
tax and Mass. 6%  income tax refundable. $2,500,000 were sold in Dec. 
1924 by A . B . Leach & C o ., Inc.: Paine, Webber & C o ., and Punchon & 
Co. at 99)3 and int., to yield about 6 .2 0 % . V . 119, p. 2760.

D ividen ds.— On preferred, have been paid as follows: Jan . 1 1913 to 
Jan . 1 1915, 1 )3 %  quar.: then none until O ct. 1 1917, when 1 )3 %  was 
paid: same amount paid quarterly' to O ct. 1926

E A R N IN G S .— Th e  combined results of the company and its subsidiaries. 
with inter-company items eliminated, for the calendar years were:

Gross. N et (after S u b .C o .In t. I n t. D egree. x Bal. 
E arnings. Taxes.) and D ivs. Charges. A  Res. S u rp lu s.

1925________ $2,047,475 $536,355 $210,772 $295,128 $162.000def$131,545
1924________  1,951,774 919.212 217,781 265,230 177,000 121,108
1 9 2 3 ____________ i ,9 1 6 ,0 0 7  9 2 9 .8 9 8  2 1 9 ,9 0 5  2 6 8 ,1 1 7  1 6 5 .0 0 0  266,189
1922________  1,681,421 698 206 218,549 276,108 126,000 77,549

x Before $30,000 annual preferred dividend requirements.
O F F IC E R S .— -Pres., H . A . M cW horter; V .-P .. J .  S. Sutherland; Paul W . 

Fisher, Sec. & Treas.; H . B . Hardwick, Asst. Sec. & Asst. Treas.— V . 1 2 0 ,  
p. 2 4 0 0 , ;  V . 121, p . 198, 1227; V. 122, p. 1761, 2650; V. 123, p . 324.

( l j  M A C O N  R A I L W A Y  &  L I G H T  C O .
Entire common stock is owned by Georgia L t . ,  Power & R ys.
O R G A N I Z A T I O N .— Incorporated in Georgia on O ct. 23 1902 by the 

Railways & L ig h t Co. of America as a consolidation of the M acon Consoli
dated Street R v „  the Macon Electric Light & R y .. the N orth  & South 
M acon Street R y . and the Metropolitan Street R y . C o . supplies electric* 
light, power and railway service to the C ity  of M acon, Georgia, which has a 
population estimated at 60,000. Th e  city ordinance permitting the consoli
dation. passed on Sept. 16 1902, granted a 50-year franchise . F o r terms, 
see V . 75, p. 733.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstan d in g . M a tu rity .
Common $1,600,000 ($ 100) ----------------- --------------- $900 000 ___________
Pref $300,000 ($100) 6%  cum ______  6 A -O  300 000 See text
Macon R y  & L t  1st cons m tgel 1903 5 g J - J  959,000 Jan  1 1953

g $1,000,000 ($1,000)_c*tf f In t . at Equitable T r .  C o ., N . Y . ,  trustee. 
Macon Elec L t  & R y  1st m tgel 1899 6 g J - J  42.500 Jan  1 1929

$100,000 f$5001 gold_c*tf l in t , at Equitable T r .  C o .. N .  Y . ,  trustee.
B onds .— M acon R y. & L t . 1st consols are secured by a direct mortgage 

on the entire property of the Macon R y. & Light C o ., subject to only 
$42,500 1st closed mtge. 6s. Except for the refunding of this small under
lying issue, the mtge. is closed. Th e y  are subject to call on any intreest 
date at 110 and in i. $41,000 bonds, $12,300 co m . and s ib ,400 pref. stock 
are held by Savannah Tru s t Co . to retire the $42,500 M acon Elec. L t .  & 
R y. bonds remaining out. See V . 76, p . 212.

D ividen ds.— 6%  per annum has been paid s.-a. on pref., 1903 to A p ril 
1926, inclusive.

R O A D .— Owns and operates about 34.4 miles of track, all of w h ic h  h a s  
been re-laid with 70-lb. rails. 55 cars.

E A R N IN G S .— For calendar years:
Gross N et (aft. D epr. 

E arnin gs. A  T ax.).
1925_________________ $881,845 $201,867
1924_________________  917.672 156.996
1923_________________  924.946 212.056

In t. on 
Bonds, Ac, 

$117,439 
114,561 
126,107

Balance,
S u rp lu s.
$84,428

42,436
85.949

O F F IC E R S .— Pres., P . S. Arkw right; V .-P . & Gen. M g r., L .  A . M agran; 
V .-P .,  L .  S. Drure; Sec. & Asst. Treas., R . Frank Jones; Treas. & Asst. 
Sec., W . E .  Houser.— V . I l l ,  p . 1083; V . 113, p. 960; V . 117, 1555.

(2) M A C O N  G A S  C O .
O R G A N I Z A T I O N .— Incorp. in G a. in 1852. Was form erly M acon G a. 

L t. & W ater C o ., but in O ct. 1911 transferred its water plant to the city  
and changed name to present title. Controls entire gas business of M acon, 
A ll the outstanding stock and bonds of the Macon Gas Co. are owned by  
G a. L t . ,  Power & R ys. There are also outstanding $448,000 1st mtge. 
bonds deposited with N .  Y .  Tru s t Go.

E A R N IN G S .— For calendar years:
N et (aft. D epr. In t. on Balance,

A  T ax .). Bonds. S urplus.
$71,433 $32,501 $38,936

74,690 30.783 43.908
84.675 30.349 54.326

Has 2 gas holders and over 54 miles of mains, &c. O utput now exceeds
2,000,000 cu. ft. per annum .— V . 93, p . 942, 1537; V . 99, p . 1455.

(3 ) C E N T R A L  G E O R G I A  P O W E R  C O .
Georgia L t . ,  Power & Rys owns $3,798 600 stock

Gross 
E arnings.

1925________________ $299,364
1924.......................    317.535
1923......................... 312.645

O R G A N I Z A T I O N .— Incorp. in G a. on M arch 4 1907 as B ibb  Pow . Co. 
and in T^u 1 °08 eh-»n<red nin 'P  to n^esent title Rpron oiiw  T ™ p ] l u l l .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns hydro-electric piant with a capacity of 24,000 electric horse power on 
Ocmulgee River, near Jackson. Transmission lines extend to M acon, 
Forsyth. Jackson, Bibb, Barnesville Thomaston and Griffin, connecting at 
the last-named point with the line of the Central Georgia Transmission Co. 
(whose entire capital stock and bonds are owned b y Ga L t . , Power & R y s .), 
running to Ham pton, Jonesboro, Monticello and Atlanta. To ta l length of 
transmission lines (incl. Cent. Ga. Trans. C o .), 145 miles. Central Georgia 
Transmission Co. completed a transmission line 64 miles in length to connect 
with the co. operating in Columbus, G a.— V . 93, p . 1536, 1670; V . 121, 
p. 838, 1460.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstan din g. M a tu rity
Stock $4,000,000____________________ ________ $4,000,000 ---------------------
M tge $3,000,000 g ($1,000, f 1908 5 M -N  2,595,200 M a y  1 1938 

$500 & $100, or £ eq u iv -jE m p ire  T ru s t  C o ., N e w  Y o rk , trustee 
a le n t )_______________c*&r* i
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Oct., 1926.] POWER, LIGHT AND RAILWAY 205
B onds.— In t. on bonds is payable at office of A . B . Leach & C o ., In c .,

N .  Y . ,  or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at com pany’s option on any int. dav. Sinking  
fu n d  of 1 %  of bonds out began in 1913. V . 88, p. 1199. $378,200 bonds
in si nPir>»r fund

E A R N IN G S .— For calendar years:
Gross. N e t a ft. Tax.

1925............. $1,064,008 $261,893
1924...................  910,687 374.174
1923....................  841,086 481.407

Bd. Jn t., & c. 
$225,217 

205,885 
208,493

Surp lus.
$36,676
168,289
272.914

SAVANNAH ELECTRIC & POWER CO.
Under executive managem ent of Stone &  W ebster, Inc .
Control.— In A pril 1926 Engineers' Public Service Co. offered 3 shares 

Engineers’ common for each share Savannah coftimon (V . 122, p. 1608, 
2190), and now owns over 97 %  of the common stock and a portion of the 
debenture stock.

O R G A N IZ A T IO N .— Incorp. in G a . A ug. 12 1921 to acquire all the 
properties formerly owned or controlled by the Savannah Electric Co. 
(for history see “ Electric R ailw ay” Supplement of April 30 1921) as per 
plan outlined in V . 113, p. 184. Th e  new co. took over the properties 
effective N o . 1 1921. V . 113, p. 2081. In  1923 took over the property 
formerly owned by the Savannah Lighting Co. V . 117, .p. 88. Franchises 
for both street railway and electric-lighting plant are perpetual.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  
Does all the electric light and power business and the entire electric rail
way business in the city of Savannah and suburbs. Area served about 35 
square miles. Population served, 90,000. Operates 102 passenger cars 
over 62.6 miles of track, including both city and suburban service, and in 
addition operates buses in Savannah Co. has 3 steam power plants with a 
total capacity of 24,500 h. p ., incl. the Riverside Station of 17,400 h.p. 
150 miles of transmission and distribution pole lines, and an underground 
system in the business district occupies 13 miles of street.
1 On Oct. 7 stockholders voted (1) to change from the 25,000 $100 par 
common shares into 100,000 no par shares, to be exchanged for the old in 
the ratio of 4 new for 1 old; (2) an increase in authorized common stock from
100,000 to 200,000 no par shares; (3) an increase in the 1st pref. or deben
ture stock from $1,800,000 to $2,300,000: (4) the sale of all or any part of 
the new $500,000 1st pref. or debenture stock, and the additional 100,000 
common shares. V . 123, p. 1383, 1878.

S T O C K  A N D  B O N D S —  D a te . In terest.
Common $2,500,000 ($100)_________ ________
Pref 6 %  cum after Oct 1 1926

$ 1,000,000 ( $ 100) _____________________________ _
Debenture stk ser “ A ” 8 %

cum $1,300,000 ($100)___________  8 %
Ser B 7 y2 %  cum $500,000
( $ 100) --------------------------------------------------------------- 7 ^ %

lst& ref M  ser “ A ” $2,500,000 f 1921 734 g A -O

O utstanding. 
$2,500,000

M a tu rity .

1,000,000 O c t '26, 3 %

1,300,000 Oct ’26, 2 %

163,000 ___________
1,717,500 Oct 1 1941

($100, $500 & $ 1,000)jCom m onwealth Tru s t C o ., Boston, Trustee,
g o ld _______________ c*&r*tf I

Ser “ B ” ($1,000, $500 c * ) - - - /  1925 6 g A -O  $1,200,000 A p r 11945
1 Atlantic N a t. Bank of Boston, Trustee. 

Sav Elec 1st cons mtge $3 ,-f 1902 5 g J - J  2.072,000 Jan 1 1952
500,000 gold ($1,000 and \ In t . at American Tru s t C o ., Boston, Trustee. 
$ 5 0 0 ) c*tf(

Sav Th u n  & Isle of H  1st M )  1897 4 Q -J  1.000,000 Ju ly  1 1947
g ($1,000) $ l,250 ,00 0.c*n tf/Int. at Central T ru s t C o ., New  Y ork, Tru s t.

C a r trust certificates__________ ______ __________  32,258 1926-1928
3 -yr coupon notes $1,700,000/ 1926 5 g J -D  1,700,000 June 1 1929

($1,000 c*)_____________ tf [Th e  Chase N a t. B k . of N .  Y . ,  trustee.
Deben stock (7 )4 % ) subscr’s . . ____  __________  65,010 _________

Slock.— Th e  6 %  pref. stock is call, at 120 and is cum . after O ct. 1 1926. 
Debenture stock m ay be issued from time to time in series which may 
bear different d iv . rates and red. price and carry a sink, fund but will be 
entitled to the same preferences and priorities. Ser. “ B ”  7 )4 %  pref. is 
red. at $110 per share. V . 119, p . 1283.

Bonds.— Th e  1st & ref. bonds. Series “A ,”  m ay be issued in different 
series from time to time under certain restrictions. Call, all or part on any 
int. date after Oct. 1 1931, during 1932 at 105 and thereafter decreasing 
M of 1 %  in each year to 101 in 1940, and at 100 in 1941. Sinking fu n d  o f  
2 %  per annum on the total amount of Series “ A ” bonds issued, commenced 
N o v. 1 1923, will retire bonds at 105 up to and incl. Oct. 1 1932 and there
after at call price. $32,500 bonds in sinking fund cancelled up to Dec. 31
1925. In t. payable in New Y o rk , Boston and Chicago. V . 113, p. 1575.

Th e  1st & ref. mtge. 6 %  gold bonds. Series “ B ,” due A pril 1 1945. are 
call., whole or part, incl. A pril 1 1929. at 105: incl. April 1 1933 at 104; 
incl. A pril 1 1937 at 103: incl. A p ril 1 1941 at 102; incl. A p ril 1 1944 at 101; 
thereafter at par. plus int. in each case. Sinking fu n d  of 1M %  per annum, 
first payment A pril 1 1926. Stone. & Webster In c ., and Lee, Higginson 
& Co. sold in M a y  1925 $1,200,000 at 98 and in t., to yield 6 .1 5 % . V . 120,
p. 2818.

O f the Savannah Elec. Co . 1st cons, bonds, $1,353,000 have been canceled 
Callable in whole (or in part for sinking fund) at 110 and interest on any 
Interest date. Th e  co. binds itself to apply at least $20,000 per annum, 
beginning 1906. towards improvements or extensions or in the purchase of 
bonds. $75,000 are in sinking fund of Savannah E l.  & Pow. Co . 1st 
mtge. 1, serias A , bends.

O f the Savannah Thunderbolt & Isle of Hope R y . bonds, $250,000 have 
been canceled. Sinking fu n d  2 %  per annum began Jan. 1 1918.

Th e  3-year  5 %  gold coupon notes, dated June 1 1926, are callable, whole or 
part, on 30 days’ notice; prior to June 1 1927, at 101; prior to June 1 1928, 
at 100M , and on June 1 1928 and to m aturity at 100; in each case with int. 
In  June 1926 Stone & Webster, In c ., Blair & C o ., In c ., Brown Bros. & Co. 
and Blodget & C o ., In c., sold $1,700,000 at 99M and int., to yield over 
6 )4 % . V . 122, p. 3342.

E A R N IN G S .— For calendar years:
Gross. N et,aft.Taxes. I n t .<% A m ort. B a l., Sur.

1925  $1,959,671 $708,790 $369,596 $339,194
1924... ................  1,904,043 721,671 373,770 347.901
1923  . . .  1,774,881 623,701 330,725 292,976
1922   1,603,092 580,109 284,066 296,043

Latest E arnings.— For 12 months ended Ju ly  31:
1926. 1925.

G ross  e a rn in g s -----------------------------------------------------------------------$2,129,821 $1,900,305
N et after taxes--------------------------------------------------------------------  788,723 700,977
Interest and amortization charges_________________  367.318 375,197

Available for reserve, retirements & dividends.. $421,405 $325,780
O F F IC E R S .— Chairm an, George J . Baldwin; Pres., Howard C . Foss; 

▼ .-P ., Donald C . Barnes and H . H .  H unt; Sec., P . R . Fleming; Treas.,
H . B . Sawyer. Under mgt. of Stone & Webster, inc. M g r.: Howard C . 
Foss, Pres.— V . 120, p. 1748, 2270, 3066, 2818; V . 122, p. 1312, 1611, 
2331, 3342; V . 123, p. 1252, 1383, 1878.

FLORIDA

FLORIDA POWER & LIGHT CO. •
Controlled by A m erican Power & Light C o., which owns all of the out

standing common and 2d pref. stocks.
Supervised  by Electric Bond & Share Co.
O R G A N IZ A T IO N .— Organized in Florida Dec. 28 1925 to acquire the 

properties of M iam i Elec. L t .  & Pow. C o ., M iam i Gas C o ., M iam i Beach 
Electric C o ., Southern Utilities Co. (for history, & c., see “ Public U tility  
Compendium ” of Oct. 31 1925), Daytona Public Service C o ., Ormond 
Supply C o ., Lakeland Gas C o ., St. Johns Electric Co. and Southern 
Holding Co. and other properties. Company also owns the stock of the 
companies distributing water in M iam i and Stuart, and Th e  M iam i Beach 
R y . Co . In  M arch 1926 acquired for $1,250,000 the public utilities of 
Coral Gables, Florida, incl. light, water and the Flagler and Rapid Transit 
street car systems. V . 122, p. 2040. In  1926 purchased the local munici
pal light plant at Punnel], F la .— V . 123, p. 1382, 1996.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany supplies electric power and light service in 87 communities in 
Florida, including M iam i, M iam i Beach, Coral Gables, Fo rt Lauderdale, 
Palm Beach, West-Palm Beach, Stuart, Titusville, Daytona Beach, Ormond

and St. Augustine on the east coast; F o rt M yers, Punta Gorda, Arcadia 
and Bradenton in the western part, and Okeechobee, Sanford, Palalka  
and L ive  Oak in central and northern parts of the State. Com pany also 
owns gas works and distributing systems in M iam i, Daytona Beach, Lake
land and Palatka, and ice manufacturing plants in M iam i, Daytona Beach, 
St. Augustine, West Palm Beach, Pensacola and 15 other cities. Other 
subsidiary companies distribute water in M iam i and Stuart, while the 
M iam i Beach R y . Co. operates its own lines in M iam i Beach and under 
30-year agreements a co-ordinated electric street railway and motor coach 
transportation system in M iam i, owned b y the city of M iam i. To ta l 
permanent population served estimated at 455,000.

Com pany owns and operates electric generating stations with a total 
Installed generating capacity of 76 ,051 k .w .: 1,820 miles of transmission 
and distribution lines serving more than 95,950 electric consumers. Co . 
is building two new electric stations, one on the St. Johns River near San
ford for an initial installation of 20,000 k .w . and an ultimate capacity of
100.000 k .w ., and one on the New River near Fort Lauderdale of an initial 
installation of 50,000 k . w ., and ultimate capacity of 150,000 k .w . Y .  122, 
p. 1608. Co . owns gas works of a total daily capacity of 9 ,‘‘50,000 cu. ft.; 
holder capacity, 2,140,000 cu. ft.; 233 miles of gas mains; 13,400 gas con
sumers; yearly output over 919,400,000 cu. ft. 20 ice plants have an ag
gregate daily manufacturing capacity in excess of 2,000 tons.

Damao" by H urricane in  Sept. 1926 only S light.— See V . 123, p . 1633.
S T O C K  A n d  B O N D S —  D ate . Interest. O utstanding.. M a tu rity .

Com 5.000.000 shs (no p a r )_ _ ____  ________ 2,500,000 shs ---------------------
$7 cum pf 500.000 shs (no p a r)_______ $7 Q -J  99.970 shs ---------------------
$6 cum pref 500.000 shs(no p a r ) ____  $6 None ---------------------
2d pref 100.000 shs (no p a r ) . . ____  __________  50.000 shs ---------------------
1st M g  5 %  ser. due 1954 ( $ ! , - (  1926 5g J - J  $42,000,000 Jan 1 1954

000. $500. $100 c: $1,000, Bankers Trust C o ., N . Y . C .: and Th e  Fla.
$5,000 r: $1,000 c & r)___t f  I N a t. Bk of Jacksonville. Florida. Trustees
Stock.— Th e  $7 cum. pref. stock is preferred as to assets ($100 and divs.) 

and cum ul. divs. over 2d pref. and common stocks. Red., whole or part, 
at $110 and divs. N on-voting.

Bonds.— Th e  1st mtge. gold bonds are secured b y a direct first mortgage 
on the entire physical property of the company. Additional bonds m ay 
be issued in series of such tenor as directors from time to time may deter
mine. Additional bonds of the 5 %  series due 1954, or other series m ay be 
issued, (a) for refunding purposes or for cash: (b ) for 75 %  of additions, &c. 
Additional bonds m ay not be issued, except for refunding purposes, unless 
net earnings for 12 out of preceding 15 months have been at least twice 
annual interest requirements on (or 12% of principal amount of) all funded 
debt of the company, including new issue. Th e  indenture restricts the 
meaning of “ net earnings” and contains certain provisions for modifica
tion or alteration of the indenture. Redeemable, whole or part, upon 
30 days’ notice at 105 during the first 5 years, at M %  less each such succeed
ing year up to and incl. Dec. 31 1949, and thereafter at 100 in each case with  
interest. Penn. 4 mills tax refundable. In  Jan. 1926 Bonbright & C o ., 
In c ., &c., &c., offered $30,000,000 5%  series, due Jan. 1 1954. at 93)4 and 
in t., to yield 5 .4 5 % . V . 122, p. 347. In  Ju ly  1926 Bonbright & C o ., 
In c .. H arris, Forbes & C o ., Old Colony Cofp., J .  G . W hite & C o ., In c ., 
and Tucker, Anthony & Co. offered $12,000,000 5 %  series, due 1954 at 
95 and in t., to yield about 5 .3 5 % . Y .  123, p 205.

E A R N IN G S .'— F o r 12 months ended Ju ly  31:
1926. 1925.

Gross__________________   $12,446,023 $7,465,052
Operating expenses and taxes_____________________  7,468,784 4.460,114
N e t_________________________________________________  4,977,239 3,004,938

O F F IC E R S .— Pres., S. R . Inch; V .-P s .rE .  W . H il l,  L .  H .  Parkhurst; 
V .-P . & Gen. M g r , Joe H  H ill;  Sec., E .  P . Summerson; Treas., A . C .  
R a y — V . 119, p. 2410; V . 120, p. 1100, 2873; V . 122, p. 347, 1608, 2040, 
2649, 3338, 3605; V . 123, p. 205, 454, 981. 1382, 1633, 1996.

FLORIDA PUBLIC SERVICE CO.
Controlled b y  General Gas & Electric Corp.
M anagem ent.— Th e  W . S . Barstow M g t. A s sn ., I n c .,  N ew  Y o rk  C ity .
O R G A N IZ A T IO N .— Incorp. in Florida in M a y  1908 as the D eLand  

Electric L ight, Power & Ice Co. Has acquired the properties of Orlando  
Public Service C o ., Orlando Gas C o ., Florida Ice & Power Co. and Eustis 
Light & W ater Co. and a number of other companies. In  Ju ly  1926 pur
chased the municipal power plant at Um atilla, F la . V . 123, p. 709.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. supplies electric light and power to a section of Florida extending about 
180 miles from  Seville on the north to Lake Stearns on the south. 58 com
munities are served w ith electric light and power at retail, incl. De Land, 
Sanford, Eustis, 'i avares, Apopka, Davenport. Haines C ity , Lake Wales, 
Frostproof and A von Park. In  addition electricity is supplied at whole
sale for distribution in M t . D ora and Winter Park. I t  also supplies gas in 
Orlando and water and ice in other of these communities. Electric generat
ing capacity of the system, 8,476 k .w . A t  Enterprise on Lake M onroe, a 
new steam plan of 100,000 h .p . ultim ate capacity is under construction, the 
first 20.000 h .p. unit of which was put into operation in A ug. 1926; 301 
miles of transmission and 538 miles of distribution lines. W ater gas plant 
at Orlando of 1,700,000 cu. ft. daily capacity; 2 gas-bolders of .aggregate 
capacity of 400,000 cu. ft.; 77 miles of gas mains. Population served ■with 
electricity, or gas, 81,000. F o r details of new construction, see V . 123, 
p. 42.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Com  stock 100.000 shs (no p a r ) ____  __________  40,000 shs. ___________
Pref 7 %  c u m $5,000,000 ($ 1 0 0 )____  __________ $1,041,: 00 Oct ’26 1 H
1st M  Ser A __________ _____  1924 6M  g F -A  1,550.000 Feb 1 1949

Series B  ($100, $500 and) 1925 6 g A -O  2,667,000 A pril 1 1955
$1,000) gold_______________/Int. at Florida N a t. Bank. Jacksonv., trustee

10-Year sec bonds $550,000/ 1924 7 g F -A  550,000 Feb. 1 1934
$1,000, $500 & $100 c* )_tf\In t. payable at Jacksonville, Chic. & N .  Y .  

1st mtge bonds on acquired
properties_________________________ __________  60,000 ___________
Bonds.— 'Th e  ls( m tge. bonds are secured b y a direct 1st. mtge. on all the 

fixed property of the co., subject only to $60,000 principal amount of divi
sional bonds outstanding on a small portion of the property. Additional 
bonds of series A  or other series m ay be issued from time to time for 7 0 % , 
7 5 % , 80 %  respect, of new acquisitions, additions, &c., provided that 
earnings for 12 consecutive w hhin 14 calendar months have been at least 
1)4, 1 H , 2 times respect, annual interest charges of the company.

1st mtge. 614s. series A .  are call., all or part, on any date to and incl, 
Feb. 1 1925 at 107% , and in each succeeding year thereafter to and i n c l .  
Feb. 1 1931 at 1 0 5 )4 % , and in each succeeding year thereafter to and i n c l .  
Feb. 1 1937, at 104% , and in each succeeding year thereafter to and incl 
Feb. 1 1943 at 1 0 2 )4 % , and each succeeding year thereafter to and i n c l .  
Aug. 1 1948 at 101% of the principal amount thereof and in t., and there
after at the principal amount thereof and accrued int. thereon.

1st m tge. 6s Series B are call., all or part, at 105, incl. A pril 1 1931, at 104 
incl. A pril 1 1937; at 103 incl. A p r. 1 1943; at 102 incl. A p r. 1 1949; at 101 
incl. A p r. 1 1954, and on O ct. 1 1954 at par and int. Listed on Boston 
Stock Exchange. Sinking fund A pril 1 1931 and annually thereafter, 2 %  
of series B  bonds outstanding at time of payment. Penn, and Conn. 4 
mills, M aryland 4)4 mills, Mass. 6 %  taxes refundable. $611,000 are held 
in treasury. There is a sinking and im provem ent fu n d  for series B  bonds, 
providing that co. shall pay to trustee on A p ril 1 1931 and on A p ril 1 each 
year thereafter to and incl. A p ril 1 1954, 2 %  of principal amount of series B  
bonds outstanding to be used for any purpose for which bonds could be 
issued under the mtge. or for purchase and redemption of series B  bonds. 
Co. has the right to surrender series B  bonds instead of cash. In  M a y  
1926 A . C . A lly n  & Co. offered $1,766,000 series B  bonds at 98 and in t., 
to yield about 6 .1 5 % . V . 122, p. 2649. In  A ug. 1926 A . C . A lly n  & C o ., 
New  Y o rk , and Harper & Tu rn er, Philadelphia, offered $969,000 additional 
series B  at 100 and int. V . 123, p . 1112, 1502.

10-year 7 %  secured bonds are callable, all or any part, on any int. data 
to and incl. Feb. 1 1925 at 105% , and on each succeeding Feb. 1 at a  
premmm decreasing )4 of 1 %  in and for each succeeding 12 months period 
ending on Feb. 1 so that on Feb. 1 1933 such bonds may be redeemed at a  
premium of 101% , and thereafter at the principal amount thereof and 
accrued interest thereon.

E A R N IN G S .— Fo r calendar year 1925:
Operating revenue________________________________________________$1,059,358
Operating income_______________________________________________  281,108
other income____________________________________________________  43,496
To ta l income______________________________________________I I .I I  324,604
To ta l deductions from income__________________________________  243.637
Provision for dividend on preferred stock______ _______________  47,109
Balance of net income___________________________________________ 33,858
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Latest E arn in gs.— F o r 12 months ended A ug. 31 1926: Operating rev., 
$1,514,435; operating income, $511,295; total income (incl. other income), 
$640,913; fixed charge, preferred dividends, & c., $450,450; net, $190,463.

O F F I C E R S .— Pres., W . S. Barstow, V .-P .,  Lucien H .  Ty n g ; V .-P .  
W m . Buchsbaum; V .-P .,  R . A . Jones; Treas., J . P . Campbell; Sec., C .  1ST. 
Wilson.— V . 120, p . 1326, 1881; V . 121, p. 457; V . 122, p. 1608, 2328, 
2649; V . 123, p. 709, 842, 1112, 1502.

GENERAL PUBLIC UTILITIES CO.
(See M ap on page  207.)

Control an d  M anagem ent.— Co. and its subsidiaries are managed by  
D a y  &  Zim m erm an, In c ., Philadelphia, who control the co. through owner
ship of its common stock. V . 122, p.. 2650.

O R G A N I Z A T I O N .— Incorp. A p ril 1 1926 in Florida as successor to 
South Florida Ice C o ., incorp. Jan. 4 1926. Controls Consolidated Power 
& Light Co . of South Dakota, Southwestern Public Service C o ., the Dakota  
Power C o ., G u lf Public Service C o ., Nebraska Light & Power Co. and 
Gothenburg Light & Power Co. V . 122, p . 2650.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Com pany operates directly or through its subsidiaries a group of electric, 
ice and water properties in 68 cities and towns located in Florida, Louisiana, 
Texas, New  Mexico, Arizona, Nebraska and South Dakota. Th e  total 
capacity of the electric plants is 24,345 k .v .a .; ice plants, 931 tons daily 
capacity. Communities served with electricity, 54; population served, 
175,000; 26,534 customers. Communities served with water, 6; popula
tion, 45,000; 8,255 customers. Communities served with ice, 28; popula
tion served, 250,000. Co. without its subsidiaries operates or has under 
construction 7 ice plants (2 in M iam i and one in each of Cocoanut Grove, 
M iam i Beach, Homestead, Florida C ity  and West Palm  Beach), serving a 
permanent population estimated at over 200,000. Also does a cold stor
age business at several of its plants.

See separate statements for subsidiary companies.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Com m on 500,000 shs (no par) _______ __________  400,000 s h s ___________
$7 cu m p f 200,000shs ( n o p a r ) - ____  $7 Q -J  23,187 s h s ___________
1st mtge & coll tr  6 ^ s  gold (Listed on Boston Stock Exchange.

Series A  ($1,000, $500, $100 1926 6 K A - 0  $6,800,000 A pril 1 1956
c*)------------------------------------------1 f  L
Stock.— Th e  $7 cum . pref. is red. at 110 and divs.; its liquidation price is 

110 and divs. Application was made to list this stock on the Boston Stock 
Elchange. Mass. 6 %  income taxes refunded to the extent permitted by  
law. In  Ju ly  1926 Howe, Snow & Bertles, In c ., R . E .  Wilsey & C o ., In c., 
W arren A . Tyso n & C o ., In c ., and H . L . Nason & Co ., In c ., offered 18,240 
$7 cumulative preferred shares at 96 and divs. ,V . 123, p . 580. $7 cum.
pref. stock in excess of 22,500 shares m ay not be issued unless surplus in
come before depreciation, amortization and income or profits taxes, for 12 
consecutive within preceding 15 calendar months have been at least 2 A  
times annual dividend requirements on entire amount of pref. stock out
standing, including proposed issue. N o  prior preferred stock m ay be au
thorized or issued without the consent of 75%  of outstanding pref. stock. 
There are also other restrictions lim iting the issuance of stocks of equal rank  
or the reduction of the dividend rate, the cumulation thereof, &c. Is non
voting unless dividends amounting to $3 50 per share are in  arrears, in 
which event pref. stockholders in  the aggregate are entitled to A  of total 
number of votes which all other stocks are entitled to cast in the aggregate.

Bonds.— Th e  1st m tge. &  colldt. tru st 634 %  gold bonds are secured b y an 
absolute 1st mtge. on properties having an appraised value of $3,500,000, 
and by pledge of 1st mtge. bonds, secured obligations and stocks of subsidi
ary companies. In  addition to $6,300,000 sold in M a y  1926, $500,000 
additional bonds are available for general corporate purposes. Additional 
bonds (in excess of $6,800,000) m ay be issued under restrictions of the mtge. 
(a) for refunding purposes, (b) for 75%  of new additions, acquisitions, &c., 
provided consolidated net earnings of co. and its subsidiaries for 12 consecu
tive w ithin preceding 15 calendar months have been at least 1 % times 
cnnual interest on all subsidiary and 1st m tg. & coll, trust bonds outstand
ing in hands of public, incl. proposed issue, and when such earnings, after 
deducting interest on subsidiary bonds in hands of public, for such period, 
have been at least twice annual interest on all 1st mtge. & coll, trust bonds 
outstanding, incl. proposed issue. Trustees are: Central Union Tru s t C o ., 
N ew  Y o rk , and Central Farmers’ Tru s t C o ., West Palm Beach, F la .

There is a sinking and im provem ent fu n d  for Series A  bonds, providing that 
over the life of Series A  bonds co. must expend, beginning 1927, progres
sively, as provided in the indenture, an amount equal to the aggregate prin
cipal amount of Series A  bonds ever issued, for retirement of Series A  bonds 
or for purposes for which bonds are issuable under the indenture, but in 
respect of which no additional bonds have been or m ay be issued. Series A  
are red. on 1st day of any month upon 30 days’ notice, all or part, at 105 and 
in t., reducing on 1st day of A pril 1936 and each April thereafter H  %  to 
m aturity. Interest payable in New Y o rk , Chicago or Philadelphia. Conn. 
Penn, and Calif. 4-mills, M aryland 4 (4 mills, D ist. of Col. 5-mills and Mass. 
6 %  income taxes refundable. In  M a y  1928 Howe, Snow & Bertles, In c ., 
and R . E .  W ilsey & C o ., In c ., offered $6,300,000 Series A  at 98 and in t .,  
to yield 6 .6 5 % . V . 122, p . 2650.

E A R N IN G S .— Consolidated earnings for calendar year 1925:
Gross earnings___________________________________________________$3,699,178
Oper. exp., maint. & taxes (not incl. Federal)_________________  2,233,434

N e t earnings_________________________________________________ $1,465,744
Annual int. & div. requirement on bonds & pref. stocks of sub

sidiaries outstanding___________ ______________________________ 465,531

B alan ce______________________________________________________ $1,000,213
Annual in t., $6,300,000 1st mtge. & coll. tr. 6 A s _____________  409,500

Available for deprec., Fed. taxes and dividends_____________  $590,713
O F F I C E R S .— Pres., F ,  W . Woodcock; V .-P .,  M ilw ard Oliver; Sec., 

C . A . M cC lu re . Executive offices, 1600 W alnut S t., Philadelphia, Pa.—  
V . 122, p. 2650; V . 123, p. 82, 324.

G eneral Public Utilities 
C om pany

( all issues)

WE are prepared to furnish quota
tions or other information regarding 

the securities of the above • Company.
Inquiries Invited

How e , Snow
&  Bertles INC.
120 Broadway New York

Chicago Grand Rapids Detroit 
San Francisco St. Louis

KEY WEST ELECTRIC CO.
Under executive managem ent of Stone & W ebster, In c .
Controlled b y  Engineers Pub. Serv. Co . V . 121, p. 2874.
O R G A N IZ A T IO N .— Incorp. in N ew  Jersey in 1898 and does entire elec, 

ry . and electric light and power business in K e y  WTest, F la .; also owns 
franchises  for manufacture of gas. Franchise expires 1997. In  June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as below. 
V . 82, p. 1496. Public Service Investment Co. owns $374,100 common 
stock and $287,800 preferred stock.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. does the transportation and electric lighting and power business in 
K e y West. Estimated population served, 14,000. Franchises expire 
1997. Th e  trolley service in K e y  West was discontinued on June 30 1926 
and replaced b y bus service. V . 123, p . 1996. Power station capacity, 
1,670 k .w .

S T O C K  A N D  B O N D S —  D ate . In terest. O utstan din g. M a tu rity .
Comm on 5,000 shs (no p a r)_________ __________  5,000 shs ___________
7 %  cum pref Ser A  $350,0001

($ 1 0 0 )--------------------------------------- / --------- 7 Q -M  350,000 - .......... .........
Pref $350,000 ($100) 6 %  cum ______  Q -M  350,000  .............. ..
First mortgage $1,000,0001 1906 5 g F -A  559,000 A u g  11956

g o ld _____________________tf/ In t. at State Street T ru s t C o ., Boston, T r .
Bonds.— A re subj. to call as a whole or in part for s. f. at 105 and in t. at 

any time. A  s in k , fu n d  of 1 %  of bonds out began D ec. 1 1907, if earned; 
on Dec. 1 1912 became obligatory. $94,000 canceled.

E A R N IN G S .— -For calendar years:
Gross " N et A fter

E arn in gs. Taxes.

1925____ ----------$267,857 $102,429
1924____ _____  241,747 95,419
1923____ _____  245,125 95,138
1922____ _____  248,696 90,343
1921____ _____  263,667 76,214
1920____ _____  260,003 96,126
1919____ _____  227,260 79,510
1918____ ____  202,873 84,364
1917____ _____  146,087 50,829
1916____ _____ 116,372 38,825

O F F IC E R S .— P re s .,___________
V . 121, p. 2329; V . 123, p. 1996.

Interest &  A va ilab le for
A m ortiza tion . R es., Retire.

$30,314
30,008
30,625
31,116
23,031
23,480
24,887
24,260
24.037
24,555

& D ivs.
$72,115

65,411
64,513
59,227
53,183
72,646
54,623
60,104
26,792
14,270

— V . 82, p . 1496; V . 94, p . 1508=

PENSACOLA ELECTRIC CO.
Control.— In  Feb. 1925 the Southeastern Power & L t .  Co . acquired control

ol the co., which had been under receivership since Jan . 26 1920. V . 110. 
p 465; V . 120, p . 958.

O R G A N IZ A T IO N .— Incorporated in M aine on Ju ly  6 1906. and Is suc
cessor to the Pensacola Electric Term inal C o . Owns the securities of the 
h scambia County Electric L ig h t & Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  .OF B U S IN E S S .—  
Does all the street railway and (through the Escambia Co unty E lec. L t .  & 
low er C o .) the entire electric lighting and power business of Pensacola. 
Operates 24.49 miles of track, 0.62 mile trackage; standard gauge: 29 motor 
and 7 trail passenger cars and 11 other cars. Power station has 2,800 k .w . 
capacity. Railway franchise  expires in 1933; lighting franchise  perpetual.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Common $1,050,000 ($100)_________ __________  $800,000 ___________
Pref $500,000 ($100) 6 %  cum ______  J -D  1 300,000 See text
1st mtge $1,500,000 g o ld . -t f l  1906 5 g F -A  1,129,000 A ug 11931

/Int. at Old Colony T r .  C o ., Boston, Trustee. 
Coupon notes $500,000 gold! 1919 7 g J - J  281,900 Jan 1 1921

($100, $500 & $1,000)-C*tf/Int. at Old Colony T r .  C o .. Boston, Trustee.
Stock.— Th e  preferred stock is redeemable at 115.
B ir d s .— $159,000 are reserved for additions and improvements at 80 %  

of c >tt. A  sinking fu n d  of 1 Ai %  per annum of bonds outstanding began 
Dec. 1907, first five payments were waivable, but became a fixed charge 
on D  - .1 1912. Bonds subject to call as a whole at any time at 105 and 
in t., and in part for sinking fund only. V . 83, p . 156; $212,000 have been 
canceled. Coupon notes are callable as a whole at 101 and int. on 30 days' 
notice $218,100 are in treasury.

D ividen ds.— First d iv ., of 3 % , was paid on pref. June 1 1 9 0 7 a n d 3 %  wa 
paid Dec . 2 1907. In  1908, June, dividend passed because of strike on com
pa ny’s nes. None to Dec. 1909, when 3 %  regular and 3 %  extra on 
accoun of accumulation were paid. M arch 1910 paid another 3 %  on 
account of accumulations; June 1910 3 %  regular and 3 %  extra, paying up 
all accumulations; D ec., 3 % . In  1911, 1912 and 1913, 6 % . In  1914, 
June, 3 % .  None to June 1916, when 3 %  was paid. In  Dec. 1916, 3 %  
and I A %  extra account of accumulations. In  1917, 6 % .  In  1918, 6 % .  
Dividends in arrears, 1 6 K % .

E A R N IN G S .— For calendar years:
Gross. N e t  (after T ax). In terest. S in k .F u n ds. Surp lus.

x l9 1 9 ______ $543,592 $102,274 $100,485 ______  $1,789
1918_______  506,050 145,668 87,067 ______  58,601

x N o  later figures available.
O F F IC E R S .— Pres., Geo. J .  Baldwin, N .  Y . ;  V . -P . ,  Chas. F .  W . W e t- 

terer; Sec., Geo. A .  Peirce; Treas., H e n ry  B . Sawyer; Managers, Stone & 
Webster M g t. Assn., Boston, Mass.— V . 112, p . 373, 653; V . 115, p . 2581; 
V . 117, p . 2654; V . 118, p . 552; V . 120, p . 958.

TAMPA ELECTRIC CO.
Under executive managem ent of Stone & W ebster, Inc . 
O R G A N IZ A T IO N .— Incorp. in Florida on O ct. 31 1899. In  A p ril 1913 

purchased the Tam pa & Sulphur Springs Traction at foreclosure sale.

General Public Utilities 
Com pany

Q u o ta tio n s  a n d  in fo r m a tio n  regarding th e  secu r ities  o f  th e  
a b ove  C o m p a n y  an d  o th er s  in th e  E lectric  L ig h t a n d  P o w er  
field , in w hich  we specia lize, w ill be glad ly su p p lie d  on  r e q u e s t

We In v i te  E n qu ir ie s

R. E. WILSEY & COMPANY
In co rp o ra te d

Investm en t Securities
First N a tio n a l  B an k  B u ild in g  
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GENERAL PUBLIC UTILITIES COMPANY

A  Public Service Organization furnishing Electric Light 
and Power, Ice and Water Service through a group o f 
Properties operating in 68 rapidly growing cities and 
towns, strategically located in Louisiana, Texas, New 
Mexico, Arizona, Florida, Nebraska and South Dakota

12

The communities in which QENERAL PUBLIC UTILITIES COMPANY 
operates are supported hy a wide diversity o f industrial activity, including: 
Sugar, Rice, Cotton, Lumbering, Oil and Natural Qas, Agriculture, Truck 
Farming, Mining, Car Icing, Stock Raising, Poultry, Dairy Products, Flour 
Milling, Meat Packing, and a wide variety o f manufacturing and general

business activity

U N D E R  T H E  M A N A G E M E N T  O F

DAY & Z I M M E R M A N N
I N C O R P O R A T E D
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R ecap ita liza tion .— O n A pril 6 1926 stockholders approved exchanging 
the 62,107 common shares (par $100), authorized and outstanding, for 
310,535 no par shares; to increase the authorized number of common 
shares to 465.802, and to offer the 155,267 additional shares at $20 to 
common stockholders in ratio of 1 new for each 2 no par common shares held; 
to create an authorized issue of $1,000,000 par value series A  7 %  cum. pref. 
stock with voting rights; and to amend the charter so as to permit co. to 
engage in ice and refrigeration, water and bus transportation business. 
V . 122, p. 1457.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the entire electric railway, electric lighting and power business in 
Ta m p a and owns the stock of Plant C ity  Public Service Co., which does the 
entire electric lighting and power business and a portion of the ice business 
in Plant C ity , of W inter Haven Water, Ice & Light C o ., which does the 
entire electric lighting and power and water business and part of the ice 
business in W inter Haven, and of Dade C ity  Utilities C o ., which does 
the entire electric lighting and power and ice business in Dade C ity . 
Operates 55.13 miles of equivalent single track. Standard gauge, 150 
passenger, 15 other cars; 22 buses. Owns 2 amusement parks. Has 2 
steam power stations of a total capacity of 24,485 k .w , and hydro-electric 
station with 600 k .w . capacity. Franchises or Tam pa Electric Co, expires 
999 years from 1899. In  Port Tam pa street railway and electric light and 
power franchises expire in 1954. In  W inter Haven water and electric 
light and power franchises expire in 2002. In  Plant C ity  electric light, 
heat and power franchise expires in 1946. In  Dade C ity  electric light and 
power franchise expires in 1953, Pasco County in 2023, other territory 
unlimited. Estimated population served: Railway, 135,000; light and
power, 153.900. $283,800 stock is held by the Public Service Invest. Co.

On Sept. 30 1925 stockholders increased the authorized capital stock to 
$6,210,700. par $100. Th e  12,421 additional shares were to be offered to 
stockholders at $100. in the ratio of one new share for every four held. 
V . 121, p. 1680.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Common 465,802 shs (no p a r)_______ Q -F  457,253 shs See text.
7 %  cum pref ser A  $ 1 ,0 0 0 ,0 0 0 --------- --------------- None ---------------------
1st mtge $2,000,000 ($1,000/ 1908 5 g J -D  898,500 June 1 1933

and $500) gold_______ c*tf (In t . at A m er. Tru s t C o .. Boston. Trustee.
Plant C ity  Pub Serv Co 1st M _  1922 5 126,000 Jan 1 1942

Bonds.— Callable as a whole (or in part for sink, fd .) at 105 and int. at 
any time. $173,500 are in treasury. Sink, fu n d  of 1%  of bonds out
standing yearly, payable A ug. 1; $158,000 in sinking fund canceled.

D ividen ds.— 5 %  semi-annually for several years up to N o v . 1907, when 
a d iv . of 2 %  was paid. In  1908. 7% ;  in 1909, 7 % ; in 1910, 8 % ; in 1911 
and since, 10% to Feb. 1926. O n new no par stock 50c. in M a y  1926. 
In  A ug. *926 6 2 ^ c .

E A R N IN G S .— F o r Calendar Years:

1925........... .................

Gross
E arns.

$3,326,891

N et A fter In terdst 
Tax & A m ount 

$1,409,961 $57,399

A va il, for  
Res., Retir.

&  D ivs. 
$1,352,562

1924_______________ 2,350.676 1,003.505 55,286 948,219
1923 ______________ 2.146.820 923,824 65 862 857,962
1922_________ ______ 1,809,252 743.781 52,575 691,206
1921_____ _________ 1,715,904 688.379 52,495 635,884
1920_____ _________ 1,473,630 558,695 52.499 506.196
1919................. ........... 1,269.248 507.574 54,995 452.579
1 9 1 8 . . . ............ ......... 1,062,546 442,270 51,654 390.616
1917_____ _________ 1,001.311 437,772 46,970 390.802
1916_______________ 967,086 439,368 43,573 395,795

Latest E arn in gs.— 

Gross earnings.

-For x2 months ended Ju ly  31
1926.

$4,416,373
1925.

$2,785,740
N e t. after taxes 1,707,320 1,209.518
Interest and amortization charges__ 81,084 53.867

D ividen ds.— Paid 1 K %  quar. on pref. to M a y  1915; in A ug. ’15 paid %  %  
and same rate quar. to and incl. N o v. 1916. Feb. 1917 d iv . passed (V . 104, 
p. 361). None since. On old Electric Co . com. 6 %  ann. from A ug. 1 1905 
to A ug. 1 1910, when rate was increased to 7 %  and same amount paid to 
Feb. 1911. On new Traction  Co. com. initial d iv .— 1 M % — -paid in M a y  
1911; same rate quar. to and including N o v. 1914. None since.

E A R N IN G S .— Earnings for calendar years;
N et Interest Bal.Avail.,for  

Gross after A  A m or- Res've, Retir.
E arnings. Taxes. tiza tio n . and D ivs .

1925_________   $1,332,633 $470,855 $191,210 $279,645
1924_______________   1,101,477 315,692 190,370 125.322
1923________i _______________  1,037,630 308.384 189,783 118,601
1922_________________________  1,046,777 302.589 179,412 123,177
1921___    1,087.348 210.730 178,825 31,905
1920_________________________  1,055,203 139,430 173.749 def.34,319
1919_________________________  1,024,527 95,383 174,444 def.79,061
1918_____   945,569 235,902 175,825 60,077

Latest E arnin gs.— F o r 12 months ended A ug. 31:
Gross. N e t. S u r. a ft. Chges.

1926____________ _______.$1,584,732 $587,023 $393,942
1925____________________ 1,208,231 379,218 257.005

O F F IC E R S .— Pres., Donald C . Barnes; V .-P s ., H a rry  L .  H arding and 
Charles F .  W . Wetterer: Treas., Henry B . Sawyer; Clerk, W m . T .  Crawford; 
Gen. M grs., Stone & Webster Inc.; M g r., J .  P . Ingle, Jacksonville, F la .—  
V . 116, p. 1893; Y .  121, p . 457, 1677.

ALABAMA

SOUTHEASTERN POWER & LIGHT CO.
O R G A N IZ A T IO N .— Incorp. in M aine in Sept. 1924. Has acquired 

from the Alabama Tra c ., L t .  & Pr. Co ., L td . (for history see “ Public U t il
ity ” Compendium of N o v. 1 1924). all the assets of that com pany, includ
ing all the 187.510 shares of com. stock and all the $12,170,000 100-year 
debenture certificates of the Alabama Power Co. (see statement below), 
and all the outstanding securities of the D rifton Co al.C o . See V  .119, p . 
2075

Company owns or controls among other holdings: Alabama Power C o .,
G u lf Electric C o ., Georgia R y . & Power C o .. Georgia Light. Power & R ys ., 
Interstate Utilities Co rp ., Rome R y . & Light C o .. Athens Gas L ig h t &  
Fuel Co ., Athens R y . & Electric Co. and Mississippi Power Co. O n Sept. 
22 1925 stockholders increased the authorized number of no-par-value  
shares from 600,000 to 6 .600,000, viz.M O O ,000 pref. and 3,500.000 com mon, 
5 new common shares to be issued for each common share held. V . 121, 
p. 1570, 1909. Stockholders also approved the merger of the co. and the 
Southern Power Securities Corp. Y .  121, p . 841, 980, 1570. As of Sept. 1 
1926 purchased Rome Ry. & Light Co. V .  123, p. 1252, 1384. In  Sept. 
1926 organized under Georgia laws the Georgia Power C o., which was to 
issue 2,000,000 shares of no par capital stock and is to own and operate all 
Georgia public utilities of Southeastern Power & L ig h t C o ., incl. Georgia 
R y . & Pr. C o ., Georgia R y . & Elec. C o ., Athens, R y . Sc Elec. C o ., Athens 
Gas Light & Fuel C o ., Rome R y . & Elec. C o ., Georgia U t il . C o ., Georgia 
Southern P r. Co . and Milledgeville L tg . Co . Acquired in 1926 Interstate 
Utilities Co rp . V . 123, p. 1635. In  A ug. 1926 purchased the entire 
outstanding common stock of Interstate Utilities Co. V . 123, p. 983.

On Feb. 19 1926 the authorized number of non-par shars was increased, 
from 3,600.000 to 4,850,000, v iz .: 850,000 pref. and 4,000,000 com. shares-

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Available for reserve, retirement and dividends. $1,626,236 $1,155,651
O F F I C E R S .— Pres., Teter O. Knight; V . P ., Donald C . Barnes; Treas., 

H en ry B . Sawyer; Sec., W m . T ,  Crawford; Gen. M grs., Stone & Webster, 
In c.; M g r ., Thom as J .  Hanlon, J r .— -V. 121, p . 1680; V . 122, p. 1312, 1457, 
2331; V . 123, p. 583, 1252.

JACKSONVILLE TRACTION CO.
Under executive managem ent of Stone & Webster, Inc.
Receivership Ended.— O n Sept. 1 1925 the receivership, which had lasted 

from O ct. 30 1919— V . 109, p. 1700— was ended and the property restored 
to the company. For full details of the plan for adjustment of the affairs 
of the company, dated Aug. 12 1925, which was declared operative, we 
refer to V . 121, p . 1677. Below we have treated the capitalization as it  
will be after complete execution of the plan

O R G A N I Z A T I O N .— Is a re-incorporation in Mass, in M arch 1911 (V.92  
p . 881) of the Jacksonville Elec. C o ., which was a consolidation of the Jack
sonville St. R y . C o ., the M ain St. R R . Co. and the Jacksonville Elec. L t. Co. 
Stock of old company was exchanged, share for share, for stock of new co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does entire electric railway business in Jacksonville. Operates 60.33 miles 
of equivalent single track: trackage, 2.68. Has 122 cars. Gauge 5 feet. 
Power plant capacity, 2,400 k .w . Co. also purchases power from the city 
of Jacksonville. Population served estimated at 142.000. Railway fran 
chise expires in 1932. $350,000 com. stock is held by Public Service Invest
ment Co.

Th e  co. being unable to refinance the $750,000 6 %  notes due M a r. 1 1919, 
the following protective committee was formed and has issued a call for 
the deposit of these notes. A  sufficient m ajority of the noteholders have 
assented to the deposit agreement to insure the success of this measure. 
V . 108, p. 1275. In  A p ril 1920 we were informed that over 95%  of the 
notes had been deposited.

Franchise.— Th e  principal franchise of the company in the C ity  of Jack
sonville expires in 1932. Efforts will be made to secure a new franchise 
satisfactory as to terms and conditions. V . 121, p. 1677.

V alu ation .— See V . I l l ,  p . 2140.
In  Ju ly  1925 was granted permission to abandon its 3 -m ile line to 

Cam p Johnston. V . 121, p. 457.
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Com m on $1,500,000 ($100)_______  __________ $1,000,000 See text
Pref 6 %  cum  $1 ,000,000($100)____  6 Q -F  500,000 See text
F irs t consol mtge $5,000,0001 1911 5 M -S  912,500 M a r 1 1931

($500 and $1,000)____c*tf/Int. at State Street Tru s t C o ., Boston, Tru s .
Jacksonv Elec 1st M  (as-f 1902 5 g M -N  1,245,000 M a y  1 1927

sumed) gold($l ,00 0)c* .n tf f In t. at American Trust C o ., Boston, Trustee.
10-year 5 %  gold notes_______  1925 5 g M -S  1,367,900 Sept. 1 1935
($ 1 ,000 -5 0 0 -1 0 0 r)____________ In t. at A tl. N a t ’l Bk. of Boston, Trustee.
Receiver’s car tr ctfs__________ . . . .  - _______  125,994 Pay.serially
Par lien oblig held by C ity  of

Jacksonville________________ ______ ________ 132,423 Pay. serially
Stock.— $100,000 common stock not reported outstanding held in treasury 

Non-taxable in Massachusetts.
Btm ds.— O f the 1st consol, bonds, $1,245,000 are reserved to retire Jack

sonville Elec. 1st M . and $2,667,000 are for additions and improvements 
at 80 %  of cost. Subject to call on any int. date as a whole or in part 
for sinking fu n d  at 105 and int. Future issues of these bonds m ay bear 
Viterest at a lower rate than 5 %  if so determined by the directors. Sinking  
jh n d , 1%  per annum of bonds out began M a r. 1 1917. V . 92, p . 1564. 
$119,000 in sinking fund canceled and $56,500 in treasury.

Jacksonville Elec. Co. bonds are subject to call as a whole at 105 and int. 
on any int. date. A  sin kin g fu n d  of 1 %  annually of bonds out commenced 
M a y  1 1907, which m ay be used for extensions and improvements or in 
purchase of bonds. $5 000 bonds have been canceled.

The 10-year 5 %  gold notes. 1925. were issued under the reorganization plan 
of A ug. 12 1925. Holders of unsecured bank debt ($213,000) and 6 %  un
secured coupon notes due M arch 1 1919 ($750,000), which with accrued and 
unpaid interest amounted to $1,368,992 on Sept. 1 1925. were to receive 
the new notes to the full face value of the overdue notes plus accrued 
interest. Amounts for less than $100 w-ould be paid in cash. V . 121 ,p.l677.

Under the same plan $112,500 Jacksonville Traction Co. 1st cons. mtge. 
bonds, 1911, would be given to holders of $90,000 secured notes of D uval 
C o unty Traction C o . (as collateral for which they had been held by them  
heretofore) upon surrender of their notes for cancellation and waiver of the 
unpaid interest on the old notes. V . 121, p. 1677.

Through its subsidiaries co. furnishes electric power and light to practically 
the entire State of Alabam a, serving about 83 cities and towns, incl. M o n t
gomery, M obile, Birm ingham  (wholesale) and the entire Birm ingham  
industrial region; to 20 communities in eastern and southern Mississippi, 
incl. Meridian, Laurel, Hattiesburg. G ulfport and the entire Mississippi 
G u lf Coast; to West Florida, incl. Pensacola and Panama C ity ; and directly 
or indirectly to 72 municipalities in northern Georgia, incl. the city of 
Atlanta. Also supplies all the street railway business in M ontgom ery, 
Anniston, Tuscaloosa, Gadsden, Sheffield, Huntsville and Atlanta, and 
the gas business in Montgom ery, Tuscaloosa. Anniston, Selma, Decatur 
and A lbany in Alabam a, Meridian and Hattiesburg in Mississippi, and 
Atlanta in Georgia. Co. also controls the Southeastern Fuel C o ., which 
owns 12,000 acres of coal lands near Birmingham , A la. Th e  system controls 
or leases 806,540 h .p ., of which 510.200 h.p. is hydro-electric.

On Ju ly  14 1926 stockholders increased the authorized capital stock from
4.850.000 no par shares (100.000 $7 cum. pref., 100,000 $6 cum. pref.,
650.000 particip. pref. and 4,000,000 common shares) to 7,000,000 no par 
shares, to consist of 750,000 $7 cum. pref., 250,000 $6 cum. pref., 1,000,000 
particip. pref. and $5,000,000 common shares. V . 123, p. 326.

S T O C K  A N D  B O N D S —  D ate.
Com . 5 000,000 shares(no p a r ) ____
Pf, $7 cum. 750,000 shs(no p a r ) ____
$6 pref 2,50,000 shares_______________
Part pf 1,600,000 this (no p a r ) ____
6 %  gold debs Ser A  ($1,000, f 1925

Interest. O utstanding. M a tu rity .
________2,022,97o shs ____________
$7 Q -J  100,000 shs See text

$6 None ___________
426.093 shs see text

6 g M -S  $39,738,909 Sept 1 2025
$500, $100 c*; $1,000 and( Irv ing Bank-Colum bia Tru s t C o ., New York,
$10,000 r*..................... ...... t f [  Trustee.

Option warrants to purchase
common stock at $50_______ ______ __________  473,378 wrts
Stock.— In  M arch 1926 Bonbright & C o ., In c ., offered 80.000 additional 

$7 cum. pref. shares at $98 50 and in t., to yield about 7 .1 0 % . V . 122, p . 
1918. Th e  7 %  cum. pref. stock is non-voting except in certain cases. Is 
pref. as to assets ($100) and cum. divs. over common stock. R ed., whole 
or part, on 30 days' notice at $110 and divs.

Additional gold debentures may be issued in series of such tenor as co. 
m ay from time to time determine, however, only when net income applic
able to interest charges of Southeastern Power & L ig h t Co. for 12 consecu
tive within preceding 15 calendar months have been not less than twice 
annual interest charges on all indebtedness of the co., incl. new issue. Th e  
6 %  gold debentures, Series A , are red., all or part, upon 30 days’ notice, 
including M arch 1 2020, at 110 and int.; thereafter at par and int. Penn.
4-mills tax, Mass, income tax up to 6 %  refundable. Interest payable in 
New Y ork . Bonbright & Co ., In c., sold in Aug. 1925 $10,000,000 at 96VS 
and int. Warrants in the ratio of 10 warrants to each $1,000 debenture 
were attached, entitling the holder to purchase one share of the proposed 
new common stock at any time at $50 per share. V . 121, p . 841. Fo r ex
change or conversion of Alabam a Traction , Light <% Power Co., L td ., 1st 
mtge. 5 %  bonds, due M arch 1 1962, into Southeastern Pow. & L t .  Co . 6 %  
g. debentures, Series “ A ,” with warrants to purchase common stock of 
Southeastern Pow. & L t .  C o ., see V . 121, p. 841, 980, 1787.

In  Dec. 1925 Hornblower & Weeks offered a block of $3,00.000 Series’ * A "  
6 %  at 91 and int., to yield 6 .6 0 % . V . 121, p. 2274: V . 122. p. 1312. In  
June 1926 Bonbright & Co. sold $12,500,000 additional 6 %  series A  at  
95 and int. to yield over 6 .3 0 % . V . 122, p . 3455.

D ividen ds.— -On the particip. pref. stock, regular quarterly dividends of 
$1 have been paid since issue, 1926. V . 122, p. 3212. O n preferred, 
quarterly dividends of $1 75 per share have been paid regularly since issued 
in 1925. In  1926: A p ril, $1 75; Ju ly , $1 75; O ct., $1 75.

E A R N IN G S .— For calendar year 1925:
Gross revenue___________________________________________________ $17,661,870
Operating expenses, maintenance and taxes_____________________  8,635,776

N et earnings__________________________________________________ $9,026,094
Interest and dividends on subsidiary securities_________________  4,029,880

Balance accruing to S. P . & L t .  C o __________________________ $4,996,214
In t. on funded debt of S. P . & L t . C o ________________$1,280,473
Other prior charges of S. P . & L t .  C o ________________ 210,300 1,490,773

• $3,505,441
Preferred stock dividend of S. P , & L t .  C o _____________________  131,817

Balance to surplus____________________________________________ $3,373,624
O F F IC E R S .— Pres., Thom as W . M a rtin ; V .-P s ., Lawrence Macfarlane, 

W . J .  Henderson, E .  A . Yates, F .  P . Cumm ings; Tre as., W . J .  Henderson 
Sec., S. A . Dawley; C o m p t., R . M . M acLetchie.— V . 122, p. 483, 613, 
1171, 1312, 1918, 3212, 3455; V . 123, p. 207, 326, 983, 1252, 1384, 1635.

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



Oct., 1926.] POWER, LIGHT AND RAILWAY 209
A L A B A M A  P O W E R  C O .
Controlled by Southeastern Power & L ig h t Oo
O R G A N IZ A T IO N ,  &c.— Incorp. In 1906 in Alabama. In  Jan. 1923 

acquired the properties of the Montgom ery Light & Traction C o ., M o n t
gomery Light & W ater Power C o ., and the Power Transmission C o . V. 
116, p. 178, 938. On Jan. 16 1925 acquired the electric lighting and street 
railway system of the Sheffield Co. V . 119, p. 3007; V . 120, p . 451.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Serves, directly or at wholesale, practically all the urban population and 
Industrial power requirements in a tertitory comprising the northern tw o- 
thirds of Alabama, including the im portant Birmingham industrial district, 
and supplies power at wholesale to a group of associated cos. forming a 
compact and continuous group of power and light properties, serving 
practically the entire State of Alabama, Eastern Mississippi, West Florida 
and the larger part of the State of Georgia, incl. the C ity  of Atlanta. 
Present aggregate installed generating capacity, 418,600 h .p ., of which 
approx, two-thirds is hydro-electric. M ore than 3,000 miles of trans
mission lines. A n  additional hydro-electric plant, M artin  D am , to have 
an ultimate capacity of 180,000 h. p ., had in Oct. 1926 two units of 45,000 
h. p . each in test operation and the entire installed capacity of 135,000 h. p. 
Is to be completed about Jan. 1 1927. V . 123, p. 1381. Furnish under 
contract all the current used by the Birmingham  Elec. Co. in Greater 
Birm ingham  and Bessemer, and all the current used by the local public 
service cos. in Alexander C ity , Cordova, Opelika, La  Fayette and Piedmont. 
Also serves under contract a number of large industrial power consumers. 
Compare also V . 116, p. 517.

V aluation .— V . 116, p. 2639.
M uscle Shoals B id, headed b y Alabama Power C o ., see V . 122, p . 2490. 
Agreem ent with W ar D ep t.— In  Ju ly  1926 co. signed an agreement with  

the W ar D ept, whereby co. agrees to take power developed at Wilson D am  
at Muscle Shoals at higher rates than the previous year. V . 123, p. 578.

S T O C K  A N D  B O N D S .—  D ate.
Com m on 600,000 shs (no par) - ____
Pref. $7 cum. 390,000 shares

(no p a r)___________________________ $7
Pref $6 cum 200,000 shs (no p a r ) ____  $6 Q -J
7 %  cum pref $1,000,000 ($ 1 0 0 )____  7
Income deb ctfs $ 1 3 ,0 0 0 ,0 0 0 --____  __________
1st mtge. $100,000,000 sink.) 1916 5 g M -S

Outstanding M atu rity  
. -  391,020shs _________

173,183 shs. O ct’26, 1%  
32,262 shs Oct ’26, 1 %

$435,200 O ct’26, 1M
12.170.000 2020
10.221.000 M a r 1 1946

fund ($1,000) g o ld _____ c*/United States Tru s t C o ., N .  Y . ,  trustee.
1921 6 g  J -D  21,000,000 June 1 1951

{ 1921 5 g J -D  17,700.000 June 1 1951
1926 ' 5 g M -N  6,000,000 N o v  1 1956

(U .  S. M tge. & Trust C o ., N  Y ..  Trustee. 
1902 5 g J -D  238.000 June 1 1932

(closed) gold ($500, & c .)___/Int. at West E n d  Tru s t C o ., Philadelphia.
Montgomery L t . & W . P . 1st! 1903 5 g J - J  525,900 Jan 11943

cons gold red at 105_______ (In t. at New Y ork  Tru s t C o ., New Y ork .
M ontgom ery Light & Power) 1898 5 g M -S  24,000 Sept 1 1947

1st mtge gold_____________ /Int. at H arris, Forbes & C o ., New  Y ork .

1st mtge lien & ref ($500, &c.) 
goid ------------------------------ c*&r*

Selma Lighting Co. 1st m tge.)

Stock.— -Com. stock is all owned b y  Southeastern Power & Light Co. 
Pref. is pref. as to assets and divs. Has equal voting power with common 
stock. Red. at $105.

Bonds.— O f the auth. issue of $100,000,000 1st M . 5 %  bonds of the A la 
bama Power C o ., $43,761,000 on A u g. 31 1926 had been certified b y  the 
trustee, of which $10,221,000 is in the hands of the public, $238,000 reserved 
to retire Selma Ltg . C o .’s 1st 5s, due 1932; no add'l bonds to be issued except 
for deposit and pledge under indenture securing 1st M tge. Lien & Ref. 
bonds, and $33,302,000 are so pledged. Are callable at 105 since 1921.

Th e  1st mtge. lien & ref. gold bonds are secured by a general mtge. on 
the entire property of the co. and by the pledge of $33,302,000 1st mtge. 
5 %  bonds and $1,276,000 (closed mtges.) underlying divisional bonds. 
N o  additional 1st mtge. bonds m ay be issued except for pledge as further 
security for the 1st mtge. lien & ref. bonds. Additional 1st mtge. lien & 
ref. bonds m ay be issued (1) against deposit of a like amount of additional 
1st mtge. bonds due 1946, (2) after the exhaustion or m aturity of the 1st 
mtge. bonds for 80 %  of new construction, (3) for refunding purposes; in 
all cases provided that net earnings for 12 out of preceding 14 months have 
been at least twice annual interest charges on all bonds outstanding (incl. 
those to be issued). A n  im provem ent and sinking fu n d  is provided which 
will receive the following percentages of the aggregate of all outstanding 
1st mtge. 5 %  bonds due 1946 and all outstanding 1st mtge. lien & ref. bonds 
In excess of the amount of 1st mtge. 5 %  bonds due 1946 pledged thereunder: 
1922-1925 incl., % % ;  to 1931 incl., l % ; t o  1945 incl., l % % ; t o  1950, 1 % %  
(in the latter case of all 1st mtge. lien & ref. gold bonds outstanding). Th e y  
are callable, all or part, at 105 and interest to and including June 1 1932, 
and thereafter at a premium reducing %  %  per annum. V . 112, p. 2644, 
2751; V . 116, p. 517. In  A pril 1925 $3,000,000 first mortgage lien and 
refunding bonds, 5 %  series, dated Dec. 1 1922, were offered  by Harris, 
Forbes & Co. and Coffin & B u rr, In c ., at 94 %  and in t., to yield about 
5 .4 0 % . V . 120, p . 1879. In  Oct. 1925 the same bankers offered $5,000,000 
5 %  series due 1951 at 95 %  and in t., yielding 5 .3 0 % . V . 121, p . 1787. In  
Feb. 1926 Harris, Forbes & Co. offered $5,000,000 additional 5 %  series, 
da ed Dec. 1 1922, due June 1 1951, a 98 and in t., to yield over 5 .1 4 % . 
V . 122, p. 1024.

5 %  series due 1956 ($1,000 and $500 c*; $1,000 and multiples r*, tf) 
are call, whole or part on any int. date on 30 days’ notice at 102% through 
N o v . 1 1932, at 102 through N o v. 1 1938; at 101% through N o v .l  1944; 
at 101 through N o v . 1 1950 and thereafter at 100% , plus interest in each 
case. In  O ct. 1926 Harris, Forbes & Co. and Coffin & B u rr, Inc. offered 
$6j000,000 5 %  series, due 1956 at 98 %  & int., to yield about 5 .1 0 % .

Th e  $12,170,000 income debentures are all owned by Southeastern Power 
& L t .  C o ., and are a non-foreclosable security having a contingent interest 
in the balance available after the payment of Pref. stock divs. Th e y repre
sent part of the original investment in the property over and above that 
represented by the outstanding bonded debt.

E A R N IN G S .— Consolidated earnings calendar years:
1925. 1924. 1923. 1922.

N et oper. rev., less dis
counts, & c___________ $11,589,419 $8,823,389 $7,863,294 $5,745,321

Operating expenses_____ 5,818,918 4,490.026 4,278,222 2,994,600

N e t earns?, from  oper. $5,770,5P? $4,333,363 $3,585,072 $2,750,721
Other income___________  134,698 172,432 257,258 242,707

Gross income-----------------$5,905,199 $4,505,795 $3,842,330 $2,993,428.
In t . on bond debt (n e t). 1,596,597 1,696,003 1,069,303 627,315
D epr., amort., rents, &c. 1.488,883 454,160 1,034,214 885,195
Pref. stock d iv id e n d s .-- 1,044,523 711,215 340,884 78,073
In t. on 100-yr. gold deb.

certificates___________  851,900 851,900 851,900 829,238

Transferred to P . & L -  $923,296 $792,518 $546,029 $573,607
Latest E arnings.— Fo r 12 mos. end. Ju ly  3 l 1926: Gross, $12,851,039; 

net, incl. other income, $10,100,576.
O F F IC E R S .— Pres., Thos. W . M artin , Birm ingham , A la.— -V. 121, p . 

327, 1226, 3 2 2 ,  1567, 1787; V . 122, p . 1024, 2 3 2 6 ,  2490, 3331: V . 123, p . 
578, 1381.

M I S S I S S I P P I  P O W E R  C O .
Controlled by Southeastern Power & Light Co. 
O R G A N IZ A T IO N ,  &c.— Organized in Maine.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Supplies electric service to a population of more than 100,000 in 29 cities 
and towns in eastern Mississippi, incl. M eridian, Laurel and Hattiesburg; 
transportation and gas service in two of these. Acquired several existing 
public utilities. Aggregate generating capacity, 25,000 k .v .a . Miles of 
track, 18 Tw o  gas plants with 44 miles of mains. Co . is constructing 
a large hydro-electric development on the Tennessee River in the north
eastern corner of Mississippi.

Franchises.— M unicipal franchises (except one) terminate at various 
times between 1926 and 1950.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Comm on 400,000 shs (no p a r ) . ____  __________  400,000 s h s ___________
1st pref cum $7 100,000 shs ____  $7 25,000 s h s ____________
2d pref $7 non-cum 20,000 shs - ____  $7 5.000 s h s ___________
First & refdg mtge 5 %  Series/ 1925 5 g M -S  $5,750,000 Sept 1 1955

($1,000, $500 c*, & $5,000,(N e w  Y o rk  Trust C o ., New Y o rk , Trustee. 
$1,000 r * )______________ tff

Underlying divisional bonds..(closed)___________  788.0Q0 ___________

Bonds.— 'Th e  1st & ref. mtge. 5 %  series goid bonds due 1955 are secured 
b y a direct 1st mtge. on important electric properties, incl. those serving the 
G ulf Coast territory and b y a mortgage on the balance of the properties 
operated subject to underlying issues (m aturing from 1928 to 1952), aggre
gating $778, ,00. Additional bonds of this or other series may be issued 
only (a) for refunding purposes, (b) for not more than 80 %  of new con
struction before June 15 1935 or (c) not more than 75%  of new construction 
after June 15 1935, and only (except for refunding purposes) rpovided net 
earnings for 12 consecutive months out of 15 preceding months have been 
at least twice the annual interest requirements, or twice 6 %  of all out
standing underlying or prior lien bonds and all boncte (incl. the proposed 
ones) outstanding under this mortgage. Th e  mortgage contains a mainten
ance and renewal clause. Call on 6 weeks’ notice, incl. Sept. 1 1936 at 105 
and in t., thereafter at a premium reducing %  %  per annum. Penn. 4 -mill 
tax, Mass, income tax up to 6 %  refundable. In  A ug. 1925 Harris, Forbes 
& C o . and Coffin & B u rr, In c ., sold $4,000,000 at 92%  and in t., to yield 
over 5 % % .  V . 121. p. 979. 1102. Listed on Boston Stock Exchange. 
V . 121, p. 1102; V . 122, p. 883. In  M a y  1926 H arris, Forbes & Co. and 
Coffin & B urr, In c ., offered $1,750,000 additional 5 %  series due 1955 at 
95 and in t., to yield over 5 .3 3 % . V . 122, p. 2799; Y . 123, p. 982. 

E A R N IN G S .— For calendar years:
Gross N et (after Interest A  Balance,

E arnings Oper. Expen.) Pref. D ivs . Surp lus.
1925- - ..................... .. $1,933,085 $877,503 $480,207 $397,296

O F F IC E R S .— Pres., B . E .  Eaton. Office, Gulfport, M iss.— V . 122, 
p. 2329, 2799; V . 123, p. 982.

R O M E  R A I L W A Y  &  L I G H T  C O .
Control.— As of Sept. 1 1926 co. was acquired b y  Southeastern Power & 

Light Co. Operated under supervision  of Georgia R y . & Power Co. V . 
123 p 1383

O R G A N IZ A T IO N .— Incorp. in Georgia on N o v . 30 1906 as successor 
to the C ity  Electric R y . V . 83, p. 1591.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Furnishes light and power to city and private individuals. Operates 12.1 
miles of street railway line in Rome, G a., incl. extensions to Lindale and 
West Rome. Standard gauge; 90-lb. girder and 80-lb. T  rails. Also 
complete and well-equipped electric lighting system. Has contract for 
power with Georgia R y . & Power Co. Franchises expire in 1985; street 
railway franchises practically exclusive. In  1916 canceled the old first and 
consol, mortgages and made a new first mortgage as shown below: 

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common $1,000,000 ($ 1 0 0 )-..............  Q -J  $650,000 See text
Pref $100,000 ($100) 7 %  c u m . ____  Q -M  100,000 See text
First mtge $3,000,000 gold/ 1916 5 g A -O  850,000 April 1 1946

($500 and $1,000)___c*.cpt/Int. at Spencer Trask & C o ., N ew  Y o rk , or
/ Fidelity & Columbia T r .  C o ., Louisville. 

Bonds.— Redeemable in whole or part at 105 and int. on any int. date on 
60 days’ notice. Sinking fu n d , 1 %  of outstanding bonds annually, began 
Oct. 1 1917, for retirement of bonds at not exceeding 105 and interest, or 
investment in new properties, &c.. against which no bonds m ay be issued 
Remaining $2,150,000 are reserved for not exceeding 80%  of cost or fair 
value of additional property or equipment, or additions, extensions, im
provements, &c., under conservative restrictions. V . 103, p 61.

D ividen ds.— O n common in 1909, 2 %  1910, 1 %  1911. 3 %  1912, 6 % .  
1913. 5 % . In  1914 and to and including Ju ly  i917, 1 %  quar. none to 
Ju ly  1 1919. In  1919, 2 %  was paid. In  1920, 4 %  regular and 3 %  deferred. 
In  1921, 4 % . In  1922 to 1925, inclusive, dividends were being paid at the 
rate of 4 %  per annum. Dividends on preferred stock were begun in Sept 
1916 and have been paid regularly since.

E A R N IN G S .— For calendar years:
iqo r; 1 Q94. 1Q93 1999 1991

Gross_________________$314,637 $296,045 $292,142 $269,202 $274 467
N e t. aft.exp. & taxes. 87.045 79,881 94,934 50,742 59,817

O F F IC E R S .— Pres., P . S. Arkw right; V .-P s ., W . H .  Ta y lo r and C .  A . 
Collier; Treas., I .  S. M itchell, J r .;  Sec., W . H . W right, Atlanta, Georgia.—  
V . 108, p . 172; V . 115, p. 2159; V . 123, p . 1252, 1383.

MONTGOMERY LIGH T & TRACTIO N CO.
In  Feb. 1923 the properties of the co. were taken over by the 

Alabama Power C o ., all bonds having been retired prior to that time and 
the stock reduced to the nominal amount of 20 shares. Fo r history see 
“Public U tility ” Compendium of N o v . 1 1924.

MOBILE LIGH T & RAILROAD.
O R G A N IZ A T IO N .— A  consolidation on Sept. 1 1901 of the M obile Light 

& Railroad and the M obile Street R R .; the franchises  of both companies 
were extended on Sept. 12 1901 to M arch 12 1955. See V . 73, p. 616.

In  Ju ly  1906 the M obile Illum inating Co. purchased the electric-light 
plant of the company and under contract of purchase pays to the M obile  
L t . & R R . 70 semi-annual payments of $11,464.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
A  trolley road. Owns 56.98 miles of track in Mobile and extensions to 
Magazine Point, Spring H ill and Whistler.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Stock $2,250,000 fpar $ 1 0 0 )-- ___________ _______$2,250,000 See text
First mtge gold ($1,000)-n t f ]  1897 5 g J -J  271.000 Ju ly  11937

\Int. at Farmers’ Loan & Tru s t C o ., N .  Y .  
Consolidated mortgage, gold) 1901 5 g M -S  1,001,000 Sept 1 1941

($1.000) $2,250,000___c*tf/interest at N ew  Y o rk  Tru s t C o ., N .  Y . ,  Trus
Bonds.— O f the $2,250,000 mortgage, $700,000 are reserved for prior liens, 

$183,000 have been canceled, $245,000 certified, balance, $272,000, uncer
tified. $1-8,000 first mtge. M obile L ig h t & R R . Co . bonds have been 
retired and $1,000 are in treasury.

E A R N IN G S .— For calendar years:
Gross 

E arnings.
xl926____________ $554,434
1925_____________ 726,533
1924____________ -  738,013
1923......  808.933
1922_____________  820.014

N et (after Fixed Balance,.
Taxes). Charges. Surplus

$133,651 $51,381 $82,270
86,970 68,127 18,843
41,969 65,075 def23,107
86,351 74,762 11,589
36.923 82,584 def45,66I

x Fo r 9 months’ period Jan. 1 to Sept. 30.
D ividen ds.— Initial dividend— % %  A ug. 1 1909; in 1910, % % ;  in 1911 

2 %  % ; in 1912, 1 % % ;  In 1913, 2 % ; in 1914, 3 % ; in 1915, 2 % ; in 1916, 3 %  
in 1917, 2 % ; in 1918, A pril, 1 % ; June, 1 % ; A ug., 3 % . In  1919, Sept., 
1 % . In  1920, Sept., 1 % . In  1921, 2 % . In  1922, 1 % .

O F F IC E R S .— Pres., J .  H .  Wilson: V .-P . & Gen. M g r., F . F . Rossman; 
Sec. & A u d ., A im er G . F a y ; Treas.. F .  H . Peters.— Y .  I l3 ,  p. 1675; V . 114, 
p. 306; V . 115, p. 183, 1632, 2794; V . 116, p . 2129; V . 118, p. 664, 2305.

BIRMINGHAM ELECTRIC CO.
Supervised b y Electric Bond and Share Co.
Controlled by National Power & Light Co. (see on another page).
O R G A N IZ A T IO N .— Incorp. M a r. 25 1924 in Alabama for perpetual 

duration. Acquired at receiver’s sale the operating properties of the B ir
mingham R y .,  Light & Power C o . (for history see "Electric R ailw ay”  
Supplement of A pril 26 1924), together with properties of the Bessemer 
Gas C o ., Norwood Street R y . and Birm ingham -Tidewater R y . C o . (for 
history see “ Electric R ailway” Supplement of April 26 1924). $781,000
first mtge. 5 %  bonds of the Birmingham  R y. & Elec. C o ., which matured 
Ju ly  1 1924 were paid, principal and accrued interest. V . 118, p. 1663.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates the entire street railway, gas, electric power and light 
and steam heat business of Birmingham and all the principal nearby cities 
and towns, including Brighton, Bessemer, Boyles, Fairfield, Ta rra n t C ity , 
Inglenook, Edgewood and Irondale; an interurban line, about 31.235 miles 
of which is in operation, from East Lake to Ensley and Pratt C ity , does the 
city lighting in Birmingham , Bessemer, Fairfield and Brighton. To ta l 
population served, over 275,p00.

Operates approximately 17.> miles of single track in cities of Birmingham , 
Bessemer and in Jefferson C o unty. Standard gauge. A ll but 6 miles 
70 to 100 lb. T  and girder rails. Owns 318 passenger, 74 service cars. 
Installed electric generating capacity, 11,700 k .w . Has 837 miles of trans
mission and distribution lines. Has gas plant of a capacity of 4,870,000 
per day, gas holders, storage capacity 9,386,000 cu. ft.; 359 miles of mains. 
Franchises covering gas, electric power and light business and street railway 
lines are, with some unimportant exceptions, stated to be perpetual. Has 
a contract with the Alabama Power Co. b y  which the latter furnishes 
electricity for operating the railways and also for light and power service in 
Birmingham . Under this contract the com pany’s steam station is held as 
a reserve plant. V . 98. p . 1691.
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S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Com  1 000,000 shs (no p a r ) _ „ ____  ________ 800,000 shs ___________
Pref 75,000 shs (no par) $7 c u m -------- $7 Q J  43,553 shs O c t’26,$1.75
Flr,stA - r™ :VoI  due 1954! 1924 6 g A -O  $8,000,000 Oct 1 1954

(c* $500 & $1,000, and $1 , - 1 Central Union Trust C o ., N ew  Y o rk , trustee.
000 r*) gold_____________ tf>

^ , g,e. n re f( 1904 4 « g A - 0  8,546,000 A p r 1 195*
$10,000,000 gold ($l,000)c*j In t. at Canal-Commercial T r .  & Sav. B k .,  

„ . . L New  O rl., trus., or at N . Y .  T r .  C o ., N .  Y .
Stock.— Pref. is red. at $110 per share and divs. In  Dec. 1924 the Old 

Colony Tru s t C o ., Boston, W . C . Langley & Co ., Spencer Trask & Co. 
and Jackson & Curtis offered 20,000 shares pref. at $98 per share and d iv ., 
to yield 7 .1 4 % . Y .  120, p. 84.

Bonds.— First & ref. mtge. 6 %  series due 1954 are redeemable, all ori n 
part, on any interest date on six weeks’ notice through Oct. 1 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 10434 and int.; thereafter 
through O ct. 1 1938 at 104 and interest; and thereafter at 103 M and interest 
less of 1 %  for each full year elapsed subsequent to M arch 1 1939. Inter
est payable in New Y ork  C ity . Pennsylvania 4 mills tax refunded. $8,- 
000,000 first & ref. mtge. 6 %  series due 1954 were offered  in A p ril 1924 by  
a syndicate headed by Harris, Forbes & C o ., at 9734 and interest, to yield 
6 .1 8 % . V . 118, p. 2040.

O f the Birmingham  B y ., L ig h t & Power gen. mtge. of 1904, no more bonds 
can be issued. Sinking fu n d  of 34 of 1 %  of bonds out began A ug. 1 1924. 
Th e  bonds are subject to call at 105 and interest on any interest day on 
60 days’ notice.

D iv iden ds.— On the pref. an initial quart, div. of $1.75 was paid Ju ly  
1 1924 and regularly since.

E A R N IN G S .— For calendar years:
1 9 2 5 . 1924. 1923. 1922.

Gross earns, from oper. _ $8,603,013 $7,854,660 $7,122,569 $6,138,158
Oper. exp., incl. ta x e s ... 5,713,034 5,273,202 4,802,591 4,405,590

N et earnings----------------------$2,889,979 $2,581,458 $2,319,987 $1,732,568
To ta l income------------------- $2,920,384 $2,598,750

Interest on bonds------------- 869,334 848,789 N o t available.
Other int. & deductions. 34,075 82,834
D ivs . on Pref. stock____  227.859 105,000
Renewal & replace’t res. 691,401 598,512

Balance for surplus___$1,097,715 $963,615
Latest E arn in gs.— Fo r 12 months ended Ju ly  31:

1926.
G ross-----------------------------------------------------------------------------------------$9,155,728
N e t after taxes, incl. other income_________________ 3,201,673
Interest, & c__________________________   906,348
Preferred dividends_______________________________  270,022

1925.
$8,206,580

2,747,380
905,003
173,250

Balance_________________________
O F F I C E R S .— P r e s .,__________

M g r., J .  S. Pevear; Sec. & Treas.

_______________$2,025,303 $1,669,127
____ ; V .-P .,  E .  W . H ill; V .-P . & Gen.
J .  P . Ross.— V . 122, p. 2326.

MISSISSIPPI

THE MISSISSIPPI POWER & LIGH T CO.
Controlled by Electric Power & L ight Corp. Supervised by Electric Bond &  

Share Co.
O R G A N I Z A T I O N .— Organized in M aryland in A pril 1923 and acquired 

and merged the Delta Light & Traction C o ., Jackson (M iss.) Public Service 
C o . (for history see “ Electric R ailway” Supplement of A pril 26 1924;. 
Vicksburg (M iss.) Light & Traction Co. (for history see “ Electric R ailway”  
Supplement of A p r 26 1924) and Columbus (M iss.) R y . L ight & Power Co. 
Co. acquired in the middle of 1926 the plant of the Panola Electric Light 
& Power Co. at Sardis, Miss. Y . 123, p. 843.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Furnishes without competition the entire electric light and power service 
in Jackson, Vicksburg, Columbus, Greenville, and in 50 smaller com
munities in Mississippi; the gas service in Jackson and Columbus, and the 
electric railway sendee in Jackson, Vicksburg and Columbus. Also 
furnishes electric light and power at wholesale and retail at Tupelo and the 
entire electric light and power service directly in several adjacent com
munities. Owns electric generating stations with an aggregate installed 
capacity of approximately 17,183 k .w ., 321 miles of high-tension trans
mission lines and 348 miles of electric distributing systems covering the 
various communities served. Plants are located at Jackson, Vicksburg, 
Greenville, Columbus and Tupelo. Co. also owns the gas plants and gas 
distributing systems in Jackson and Columbus. Th e  electric railway 
system comp; is s 25 miles of single track equivalent and an auxiliary bus 
service. Co . sjrvas over 19,500 electric consumers and over 2,000 gas 
consumers. Population served estimated at 142,000.

S T U C K  A N D  it>• C)~>—  D ate. Interest. O utstanding. M a tu rity .
Comm on stock (no p a r)______ ______ __________  21.000 shs ___________
Preferred stock (no p a r)______ ______ __________  10,754 shs Oct '25, $2
1st & r f M sk fd s t  “ A " l  1923 6)4 g J - D  $1,223,000 June 1 1943

($100. $500 & $1 0 )0) gc*tf J In i. at Guaranty Trust C o ., N .  Y . ,  Trustee. 
Jackson P S Co 1st M ser Iris 1919 See text 1,355,000 Oct I  1934 

($100 $500 & $1 .OOOi. .  c|Chicago Trust C o ., Chicago, Trustee. 
Vicksburg LI & T r  Co 1st M g 1912 5-7 J-.T 1,001,000 Ju ly  1 1932

($500 and $ 1 ,0 0 0 )____at Central T r .  Co. o f 111., C h ic ., Trustee.
Vicksburg Lt & T r C o d  l» bds 1920 6 M -S  265,000 M a r 1 1930

$400,000 gold C$1 0 )0 1 c*tf (1 of. at Central T r .  Co. of 111., C h ic ., Trustee. 
Colum bus Ry L t  tc Pr 1st M 1907 6 g J - J  300,000 Ju ly  1 1937

($500 & $ 1,000) g >ld _____ e ( \1 ercantile Tru s t & D ep. C o ., B a lt., Trustee
Bonds — 1st & ref mtge. ser. “ A ” 6 )4 %  bonds are red. all or in part 

on any int. date on 30 days' notice at 105 and int. As a sinking fund, for 
the purchase or redemption of series “ A ” bonds at not exceeding 105, co. 
will covenant to pay to the trustee on or before June 1 1926 and each year 
thereafter up to and incl. June 1 1934, a sum equal to 1 %  of the aggregate 
principal amount of ser. “ A ” bonds outstanding on the preceding last day 
of A p ril, and on or before June 1 1935, and each year thereafter up to and 
incl. June 1 1942, a sum equal to 1 )4 %  of the aggregate principal amount 
of ser. “ A ”  bonds outstanding on the preceding last day of A pril. Co. 
has agreed to refund Penna. and Conn, personal property taxes not exceed
ing 4 mills per annum, and Mass, income tax not exceeding 6 %  per annum  
on income derived from the bonds. In  N o v. 1923 $1,200,000 1st & ref. 
mtge. ser. “ A ” 6)4s were offered by W . C . Langley & Co. and John Nicker
son & C o ., N .  Y . ,  at 94)4 and in t., to yield 7 % . V . 117, p. 2212.

The Jackson Pub. S e n . 1st M tge . bonds bore !nt. at the rate of 5 %  up to 
A pril 1 1922; since, at 6 % . A  sinking fu n d  of an mount equal to 4 4  %  
of outstanding bonds is provided for beginning Ju ly  1 1 4 to be applied
to the purchase or redemption of these bonds at not over 102 and int. Are  
callable at 102 and int. on any int. date on 40 days’ notice. In t. payable 
in New Y o rk  and Chicago.

O f the Vicksburg L t. & Trac. 1st M tge. bonds outstanding $763,000 are 5s 
and $238,000 are 5s w ith 2 %  interest coupons added. Redeemable at 
105 and int. on any int. date. V . 95, p. 49.

Vicksburg Lt &  Trac. debentures are redeemable at 101 and int. on any 
Int. date. See V . 96, p. 488.

Columbus R y. L t. & Pow. Co. 1st 6s are red. at 105.
O F F IC E R S .— Pres.. H .  C . Couch: V .-P . & Gen. M g r ., C . P . Couch

V . -P s ., J .  L .  Longino, H .  C . Abell, and E .  W . H ill; Sec., L .  Garrett; Treas.,
W . E .  Baker.— V . 118, p . 2042, 2437; V . 119, p . 455, 579, 2762; V . 121, p. 
1102; V . 123, p .8 43.

LAUREL LIGHT & RAILWAY CO.
¥ e  were informed that co. had been purchased b y M is s is s ip p i Power Co. 

N o  further particulars available.
O R G A N I Z A T I O N .— Incorp. in Miss
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Owns and operates the lighting, power and street railway system in the 
cities of Laurel and Ellisville, M iss., and an electric interurban railway 
between the two cities. Th e  lines outside the cities and 2 miles in Laurel 
are on private right-of-w ay. Comprises 6)4 miles in Laurel and 9)4 miles

between Laurel and Ellisville; total, 16 miles. Owns a pleasure park 
between Laurel and Ellisville. Franchises in Laurel extend to 1943 (se« 
a ^ e ^ T ^ n g ,  p . 1064); in  E  'isville to M arch 1937.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding . M a tu rity .
Com m on stock________________ ______ __________  $425,000 ___________
Preferred stock, 6 % __________ ______ __________  75,000 ___________
First mortgage $500,000 gold 1 1911 6 g J - J  435,000 Ju ly  11936

($1,000) --------------------------c*tf/Int. at Fidelity Tru s t C o ., N .  Y . ,  Trustee,
Serial notes $200.000_________ 1924 6 %  100,000 See text
Laurel E l  P  & L t  Co m tge____ ______ __________  65!000 ___________

Bonds.— Remaining $65,000 1st M .  bonds are reserved to retire under
lying bonds. N o t subject to call.

Th e  6 %  notes are due serially from Sept. 1 1929 to Sept. 1 1934. V . 119, 
p. 1172.

E A R N IN G S .— For calendar years;
------------------------------- Y ears E nding D ec. 31--------------------------------

E arnings—  1923. 1922. 1921. 1920. 1919.
G ro s s ------------------------------$242,393 $229,364 $213,222 $204,976 $188,024
N e t . . ............ _ 110,214 104,409 97,252 81,070 63,068

O F F IC E R S .— P r e s .,______________ — V . 105, p. 1802; V . 107, p. 501:
V . 119, p . 1064, 1172.

GULFPO RT & MISSISSIPPI COAST TRA CTIO N  CO.
Sale.— In  Dec. 1924 it was reported that the Mississippi Power C o . had 

acquired the company’s properties, rights, privileges and franchises.
V . 120, p. 86. W e were informed, however, that on Jan. 1 1925 the com
pany disposed of its electric light and power generating plant and distribu
tion systems serving Gulfport, Biloxi and Pass Christian, bu t still owns and 
operates the railway system serving these towns. Th e  vendee, (whose 
name was not stated) assumed all outstanding obligations (see “ Public 
Utilities Com pendium ’’ of M a y  2 1925) of the com pany, including its 
funded debt. A ll bonds were retired and a new issue of 5-year 6 %  gold 
notes created.

O R G A N IZ A T IO N .— Incorp. in Mississippi in 1905. Consolidation Of 
the Biloxi Electric R y . & Power C o . and the G ulfport Developm ent Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles from  
Gulfport to Pass Christian; also 6.63 m . of track in Biloxi: total, 32.83 m . 
over which only freight is hauled. Passengers now carried b y  bus Lines 
operated b y  Mississippi Power Co.

S T O C K  A N D  B O N D S —  D ale. In terest. O utstanding. M a tu rity .
Stock________________________________ ________ $100,000 ___________
6 %  gold notes________________  1925 6 %  300,000 Jan 1 1930

O F F IC E R S .— Pres., J .  M . B arry; V . -P . ,  B . G . Eaton; Sec., L a m a r  
Aldridge; Treas., R obt. M . M acLetchie.— V . 105, p . 290; V . I l l ,  p . 588; 
V. 118, p. 3077; V . 120, p. 86.

LOUISIANA

AMERICAN U TILITIES CO. (DEL.).
O R G A N IZ A T IO N .— Incorp. in Delaware in 1925 for the purpose of 

acquiring, operating and financing public utility  companies. Owns the 
entire capital stock (except directors’ shares) and bonds of the Louisiana 
Public Utilities Co ., In c ., the Arkansas General Utilities Co. and 4 4 .4%  
of the common capital stock of the Mansfield Light & Power C o . V . 121, 
p . 2872. Th rou gh  a new subsidiary, M issou ri General U tilitie s  C o . , acquired 
in 1926 the electric light and power properties in St. Genevieve, St. M arys, 
Perryville and Bloomfield, M o . V . 122, p. 2037, 2947.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Co. through its subsidiaries supplies without competition electric light and 

power in M organ C ity , Covington , Abita Springs, Slidell, Mandeville, 
Franklinton, Oakdale, DeRidder and Leesville, L a ., and W arren, A rk . 
Ice is supplied in all of the above (except M andeville, DeRidder and W arren) 
and also in Pearl C ity  and Berwick, L a ., and Smackover and E l  Dorado, 
A rk . W ater is supplied without competition in  Leesville, L a ., and Smack- 
over and Warren, A rk . Aggregate population served over 109,000. M ans
field Light & Power Co. supplies without competition electric light and power 
to an estimated population of about 6,000 V . 121, p. 2872.

D ate. Interest. O utstanding.

$7 Q -M xl4,000 shs
1925 6 g J -D 1,871,000 :

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common 150,000 shs (no par)

(v  t c ) -----------------------------------------
Cum  pref 50,000 shares______
1st lien & ref gold ser A  6 % j ____  __  _________

($1,000-$500)_________ c*tf \The Penn Co. for Ins. on Lives,& c., Phila.,tr
x Th e  full amounts will not be outstanding until the allotment pries 

($100) is paid in full.
Stock.— Th e  $7 cum. pref. stock is preferred as to cumulative dividends 

and assets ($100 and divs. in case of dissolution or liquidation). Red., all 
or part, on 30 days’ notice at $110 and divs. Dividends payable at Penn. 
Co. for Ins. on Lives & Granting Annuities, Phila. In  Dec. 1925 Parsley 
Bros. & Co. and Paul & C o ., Phila., offered 14,000 shares at $100 and divs 
V . 121, p. 2872. Allotm ent certificates were to be listed on Philadelphia 
Stock Exchange. Payment was to be made in installments of $50 and divs. 
on or before Jan. 1 1926 and additional payments by call not to exceed $10 
per share, the holder having the right to pay the entire unpaid balance. 
When the full price has been paid, holders of allotment certificates w ill be 
entitled to 1 share $7 cum. pref. stock and 1 share of common stock voting 
trust certificates, if the voting trust is then in force, otherwise one share 
of common stock. If  the $50 additional payments have not been called in 
full on or before Dec. 1 1928, nevertheless the common stock v .t.c . or com
mon stock shall be delivered to allotment certificate holders. V . 121, p.2872.

In  addition to the 35,000 no par common  shares (v .t .c .) , 14,000 shares 
•additional are reserved in connection with the $7 div. cum. pref. stock when 
issued or for issuance after Dec. 1 1928 to holders of paid up allotment 
certificates. Th e  purchasers of above 35,000 common stock (v .t .c .) re
ceived option warrants to subscribe to an equal additional amount of v .t.c . 
or common stock as follows: O n or before Jan. 2 1927 at $12 per share; on 
or before Jan. 2 1928 at $15; on or before Jan. 2 1929 at $18.

Bonds.— Th e  1st lien & ref. gold bonds are secured by pledge of all of the 
outstanding 1st M . bonds (in excess of $1,250,000 and constituting the sole 
funded debt of the issuing companies), and all of the capital stock, except 
directors’ qualifying shares, of Louisiana Public Utilities C o ., In c ., and 
Arkansas General Utilities Co. Additional bonds of series “ A ” or other 
series of such tenor as co. m ay decide m ay be issued (a) to refund 1st lien & 
ref. bonds of another series, and (b) upon deposit with trustee of at least an 
equal principal amount of mortgage bonds of any subsidiary, but only when 
annual interest upon all deposited bonds together with all other income ap
plicable to dividends for 12 out of preceding 14 months has been at least 
1M times annual interest on bonds issued incl. new issue. Red., whole or 
part, on 30 days’ notice on any interest date during 1926 at 105 and int. and 
thereafter at \ i  %  less for each succeeding year except that during 1945 they 
will be red. at 100 and int. Co. refunds any personal property or income 
taxes imposed on either the principal or interest other than inheritance, gift 
or succession taxes in Penna., Conn., M aryland, Mass, and D ist. of Col. 
to an amount not exceeding the personal property or income tax in effect 
on Dec. 1 1925 in the several States and the personal property tax in effect 
in D ist. of Col. on the same date, also certain taxes in M aine. In  Jan. 
1926 J .  G . W hite & C o ., In c ., Parsly Bros. 8c Co. and Stroud & C o ., In c., 
offered $1,250,000 series A  6 %  bonds at 97)4 and int., to yield 6 .2 2% .
V . 122, p. 478. In  June 1926 J . G . W hite & C o ., In c ., Parsley Bros. & Co. 
and Paul & Co. sold $621,000 additional Series A  6 %  at 98 and in t., to 
yield 6 .1 8 % . V . 122, p . 3336, 3451.

E A R N IN G S .— Consol, earnings of co. & subs, for 12 mos. end. A ug.r31 
1926: Gross (incl. other income), $923,201; net after oper. exp., m aint. & 
taxes (except Federal) & c., $346,975; interest on 1st lien & ref. bonds, 
$112,260; bal. for deprec.. Fed. taxes, divs., &c., $234,715.

O F F IC E R S .— Pres., Samuel W . Flem ing J r .— V . 121, p . 2872; V . 122. 
p. 478, 2037, 2947, 3336, 3451; V . 123, p. 2136.
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GULF PUBLIC SERVICE CO.

Controlled b y  Consolidated Power & Light Co. o f South D akota, which in 
turn is controlled by General Public Utilities C o ., whose stock is owned in 
turn by D ay & Z im m erm ann, Inc.

O R G A N IZ A T IO N .— Incorp. in Delaware A ug. 8 1925.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Co. owns and operates 2 groups of public utility properties in Louisiana and 
northeastern Texas, serving electric light and power, ice and water in 25 
communities with approx. 85,000 inhabitants. Electricity for light and 
power is supplied to 17 communities with a total population of 44,500. 
Th e  Louisiana group comprises Glenmora, Breaux Bridge, Jeanerette, Pat
terson, Berwick, V ivian, Jena, Winfield, Cotton Valley, Oil C ity  and M oor- 
ingsport, the Texas group Jacksonville, Rush, Tro u p , Frankston, Kem p  
and M abank. To ta l installed electric generating capacity of co.’s plants is 
3,599 k .w . Co. also owns and operates several ice plants. V . 121, p. 2272.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity .
Common (no p a r)____________ ______ __________  3,000 shs ---------------------
7 %  cum pref $1,000,000____________  __________  None
1st M  20-yr s f g series “ A ” f 1925 6 g A -O  $1,500,000 O ct. 1 1945

($1,000-500-100)______ c * tf (ln t. at Guaranty T r .  Co. of N .  Y . ,  trustee.
1-year notes__________________ ______ __________  800,000 ---------------------

Bonds.— Th e  1st M . 20-yr. sinking fu n d  gold bonds series “A ,"  due Oct. 1 
1945, are secured by a direct 1st mtge. on all the physical properties of the 
co. Additional bonds in one or more series of such tenor as may be deter
mined as new series are created m ay be issued for 80 %  of new_ construction 
or acquisitions, provided net earnings of the co. and its subsidiaries are 1M  
times annual interest charges on all outstanding bonds, incl. new issue. 
A  sinking fu nd , commencing Oct. 1 1927, is provided of 1 %  of maximum  
amount of bonds outstanding at any time during the 1st 5 years preceding, 
2 %  during the next 10 years, and 2 )4 %  during the last 3 years. Red., 
whole or part, on 60 days’ notice to and incl. Oct. 1 1940 at 105 and int., 
thereafter at 102 and int. Personal property taxes of any State, under any 
present law, not in excess of 5 mills, Michigan 5-mills and Mass. 6 %  tax 
refundable. In  N o v. 1925 Cam p, Thorne & C o ., In c ., Chicago, offered 
$1,500,000 series “ A ”  at 97)4 and in t., to yield 6 .2 2 % . V . 121, p . 2272.

O F F IC E R S .— Pres., J .  C . H ix . M anagem ent, D a y  & Zimmerman, Inc. 
— V . 121, p. 2272, 2650.

NEW ORLEANS PUBLIC SERVICE INC.
Control.— Controlled by Electric Power & Light Corp.
O R G A N IZ A T IO N .— Came into existence Sept. 27 1922 a s  a  merger of 

the New Orleans Public Service. In c., the New Orleans R y . & L t .  C o ., 
the New Orleans & Carrollton R R ., L t . & P r. C o ., the New Orleans &
Pontchartrain R R . Co. and the Orleans R R . C o ., and subsequently ac
quired the physical properties of St. Charles Street R R . C o .. N ew  Orleans 
Gas L ig h t C o ., N ew  Orleans C ity  R R . C o ., Consumers Electric L ight & 
Power Co. and Citizens Light & Power C o ., In c. V . 121, p. 2521. New  
Orleans Public Service, In c ., was incorp. A ug. 18 1922 under the laws of 
Louisiana as per plan of reorg. outlined in this Section of O ct. 28 1922.

N ote .— Th e  only change in the name of the new New  Orleans Public 
Service, In c ., is the dropping of tne comma between the words Service 
and Inc.

New Orleans Public Service In c. controls the following companies:
Owned by

A m ou n t N .  O. P . S.
S T O C K S —  Issued.

Railways Realty C o _________________________________  $3,000 $2,500
Jefferson & Lake Pontchartrain R y . C o ___________  100,000 99.300

M erger o f  Sub. Cos.— In  Dec. 1923 the St. Charles St. R R . and the New  
Orleans Gas L ig h t Co. were merged into the parent co. V . 117, p . 2213. 
See also V . 119, p. 1844.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  co. operates all the plants generating electric energy for commercial 
power and light in the city of N ew  Orleans, the entire gas manufacturing 
and distributing properties, and the street railway system of 212 miles. 
Population served estimated at 430,000. Properties owned include (1) elec
tric generating stations with aggregate installed capacity of 91,700 k . w ., 
and 1,813 miles of electric transmission and distributing systems; (2) gas 
works with a manufacturing capacity of 22,124,000 cu. ft. per day, holder 
capacity of 7,580,000 cu. ft., and 549 miles of mains; (3) and 212 miles of 
street railway track and 787 cars, including 223 double-truck cars of modern 
design. 77,400 electric and 64,600 gas consumers. Street railway passen
gers carried 12 months ended Jan. 31 1926, 145,729,000.

Agreem ent with C ity .— For particulars see “ Electric R ailway” Supplement 
of A p ril 26 1924.

To Operate Buses.— See V . 118, p. 1911.
S T O C K  A N D  B O N D S —

Common stock (no p a r)______
Pref. stock 7 %  cum . 150,000,

shs. (no p a r)______________
1st & ref M  series “ A ” ______
Ser B ($1,000, $500 c* and \

scrip 5s gold___________ c*tf J
Income bonds 6 %  cum ser “ A

and scrip of $50) gold_c*tf (
($500 and $1,000)_____ n t f l ln t .  at W hitney Cent. N at . Bank, New Orl

Canal & Claib R R  cons mtge/ 1896 6 g M -N  664,000 M a y  1 1916
$800,000 ($500 & $1,000) _ - \ lnt. at W hitney Cent. N a t . Bank, New Orl 

Edison Elec of N  O 1st M l  1899 5 J -J  2,040,000 Jan 2 1929
($1,000) s f $2,500,000 c*tf 11nt. at American Tru s t C o ., Boston Trustee?

D ate. Interest. O utstanding. M a tu rity
7 i0..>15 shs. Sec text

— $7 Q -J 79.177 shs. Oct '26$ 1 .75

1922 5 g A -O 12,000.000 Oct 1 1952
1925 5 g J -D 5 000.000 June I 1955

Chase National Bank. New V  rk tmstee.
1922 4 4  g J -J 13 136.900 Ju ly  1 1935

New Y o rk  Tru s t C o ., New Y ork, trustee.

1922 6 %  r-D 4.776 300 Nov 1 1949
1922 6 %  J  D 6 54 Nov 1 1919
1899 5 F -A 1.379.50.) Feb 1 1933

Merch E l  L t  & Pr Co 1st mtge/ 1899 5 g J -J 300,000 Ju ly  1 1929
$ 5 0 0 ,0 0 0  gold ($ 5 0 0 ) - - C * t f  (In t . at Merch. Loan & Tru s t Co ., Chic., Tru s . 

N  O C ity  gen m tg $ 3 ,2 5 0 ,0 0 0 /  1899  5  g J - J  3 ,2 0 0 ,0 0 0  June 1 1943
gold ($1,000)__________ c*tf ( lilt , at Interstate T r .  & B kg. C o ., N ew  O rl.

■f Fidelity & C o l. Trust C o ., Louisville, T ru s . 
New Orleans C ity  & Lake 1st/ 1893 5 g J - J  2,205,000 Jan 1 1943

mtge for $5,000,000 gold/Subject to call for sinking fund at 110.
($500 and $1,000)____c*tf | Fidelity & Col. Trust Co ., Louisville, Trustee.

|Int. at Interstate T r .  & Bkg. Co ., New Orl. 
N  O Power-house 1st mtge/ 1901 5 g J - J  200,000 Ju ly  1 1943

gold $200,000 ($1,000) _ c t f  / Fidelity & Col. T ru s t C o ., Louisville, Trustee.
l in t , at Interstate T r .  & Bkg. Co ., New O rl. 

St Charles St 1st M  $600,000/ 1902 4 g J - J  375.000 Jan 1 1952
($1,000) gold________ c n tf/ In t. at W liitney-Cent. N a t. B k ., New Orl.

Rys Realty Co 1st mtge$400,-/ 1916 6 Q -M  20,500 M a r 11931
000________________________ |Hibernia Bank & Tru s t Co .. Trustee.

Consum E l L t  & Pr Co 1st M  f 1911 5 J -J  1,885,000 Jan 1 1936
25-rs g $2,500,000 ($500ilnt. at Irv ing  Bk.-Co ium bia T r .  C o ., N .  Y .  
and $100)---------------------------------[ C ity , trustee.
Stock.— Th e  $7 pref. is non-voting stock. Is entitled to $100 per share 

and dividends in case of liquidation. Red. as a whole at $110 per share and 
dividends. In  Dec. 1924 the Old Colony Trust C o ., Boston, and Bonbright 
& C o ., In c ., New Y o rk , offered 22,000 shares of pref. stock at $97 per share 
and dividend. V . 119, p. 2647. In  M arch 1926 co. offered 32,000 shares 
7 %  pref. stock (par $100) at par to its customers and employees, payable 
on the installment plan. V . 122, p. 1762.

_ Bonds.— Th e  first & ref. mtge. 5s (Series A ) are redeemable, all or part, on 
six weeks' notice, at 105 and int. on or before Oct. 1 1927; at 104 and int. in 
the next five years; at 103 and int. in the next five; at 102 and int. in the 
next five; at 101 and int. in next five, and at 100)4 and int. thereafter prior 
to m aturity.

Th e  first and ref. mtge. 5 %  gold bonds. Series B , due June 1 1955, are 
redeemable, all or part, on six weeks’ notice, incl. June 1 1930, at 105; in 
the next five years at 104; at 103 in the next five; at 102 in the next five; at 
101 in the next five; and at 100)4 thereafter; in each case with interest. 
Interest payable in New Y o rk  and New Orleans. Penna. 4 m ill tax refund
able; D illon, Read & Co. sold in June 1925, $5,000,000 at 95)4 and int., 
to yield 5 .3 7 % . V . 120, p. 3065. Both series listed on New  Y o rk  Stock 
Exchange. V . 121, p. 1102.

Th e  gen. lien 4)4 %  bonds are call, all or in part at any tim e, on 6 weeks' 
notice at 105 and int. In t . payable in N .  Y . and New  Orleans. $1,650,000 
were offered by Jackson & Curtis, O ld  Colony Tru s t C o . and Tu ck e r, A n 
thony & Co. in A ug. 1924 at 86)4 & in t., to yield about 6)4%• V . 119. 
p .  943.

Th e  6 %  cum. income bonds maturing N o v. 1 1949 are secured b y direct 
mortgage lien or through pledge of collateral on the entire property of the 
company, subject to $42,630,800 of prior lien bonds. Th e y  are designated, 
respectively, Ser. A  and Ser. B (Ser. A  to be payable in U . S. dollars and 
Ser. B payable prin. and int. in French francs). Th e  Irv ing  Bank & Tru s t  
C o ., N . Y . ,  is coupon-paying agent. Series A  ($1,000, $500, $100 c* tf) are 
red., whole or part, on four weeks’ notice at 100 and int. Hibernia Bank  
& Tru s t C o ., New Orleans, L a ., is trustee. In  M a y  1926 Hale, Waters 
& Co. offered $500,000 Series A  at 95)4 flat, to yield 6.65%  (the price was 
equivalent to 92 )4 ). V . 122, p. 2949

On the New Orleans & Carrollton consolidated bonds, $30,000 per annum  
Is payable to a sinking fu n d .

A  sinking fu n d  of $30,000 per annum is provided for the redemption of th* 
N . O . C ity  & Lake R R . bonds.

Th e  Merchants’ Elec. C o . bonds are subject to call at 102 and In t. at 
any time.

Th e  St. Charles St. R R . bonds are not sub. to call.
Edison Elec. C o . of N .  O . bonds have sinking fu n d  of 1 %  per annum  

of bonds out.
A  sinking fu n d  of $15,000 annually, since Jan . 1 1920, is provided for 

the redemption of Canal & Claib. 6 %  bonds.
D ividen ds.— -In Dec. 1923 a d iv . of $8 per share was declared on the com. 

stock of $100 par, payable in common. V . 117, p. 2770. In  Sept. 1924 
stock was changed to no par value and 4 shares of no par common exchanged 
for each old share of $100 par. D ivs. subsequently paid equivalent to $2 25 
per annum, based on present no par stock.

E A R N IN G S .'— F o r calendar years:
1925. 1924. 1923.

Gross earnings from operation______ $15,575,437 $14,870,840 $14,407,601
Operating expenses and taxes________ 10.271,182 10,036,508 9,804,116

N e t earnings________
Other income - .  -  .  _

- -  $5,304,255 
176,607

$4,834,332
150,643

$4,603,485
152,094

To ta l income - .  ___
Interest on bonds . _
Other interest and deductions____
Dividends on preferred stock___

- .  $5,480,862 
- - -  2,155.488 

137,684
X

$4,984,975
2,065,099

121,508
374,089

$4,755,579
2,103,293

100,763
299,160

Balance____________________________ x$3,187,690 $2,424,279 $2,252,357
x Preferred dividends not stated. Balance of $3,817,690 is before d ivi

dends and also before $1,416,000 renewal and replacement reserve.
Latest E arn in gs.— For 12 months ending June 30:

1926. 9125.
Gross_____________ _________ ______________________ $17,169,108 $15,853,808
Net after taxes, incl. other income_________________  6,287,020 5,565,711
interest, &c_________________________________________ 2,531,910 2,320,240
Preferred dividends________________________________  428,243 300,093

Balance___________ ________ _____________________ $3,326,867 $2,945,378
O F F IC E R S .— Chairm an of Board, R . S. Hecht; Pres., H .  B . Flowers; 

V .-P s ., E .  W . H ill, W . C . Lang and A . B . Paterson; Sec., J .  H .  D e Grange 
Co m p t., A . B . M cCoard; Treas., E .  T .  Colton.— V . 118, p. 794, 1911,2042, 
1573; V . 119, p. 325, 943, 1510, 1844, 1952, 2647; Y .  120, p . 1459, 1881. 
3065; V . 121, p. 200, 1102, 2039, 2521; V . 122, p. 1762; V . 122, p. 1762. 
2329, 2949; V . 123. p. 325.

LAKE CHARLES RY., LIGH T & W ATER-W ORKS CO.
Sold in A ug. 1 1924 to the Lake Charles Elec. C o ., In c ., which w a s .  

in turn acquired by the Eastern Texas Elec. C o . (which see). For history 
of Lake Charles R y .,  L t .  & Water Works C o ., see “ Electric Railway  
Supplement of A p ril 26 1924.

BATON ROUGE ELECTRIC CO.
Under the executive management of Stone & Webster. In c.
Control.— In  M a y  1926 co. came under control of Engineers Public 

Service Co. V . 122, p. 2947.
O R G A N IZ A T IO N ,  &c — Organized in Louisiana.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Does entire electric railway, electric lighting, power and gas business in
Baton Rouge, the capital of Louisiana and the electric lighting and power 
business in Port Allen, L a . Operates 6.37 miles of track in form of a 
single belt through Baton Rouge, 21 cars; standard gauge miles of equivalent 
single track, 9.75; 3 buses. Power station at Baton Rouge, L a ., capacity
6,500 k. w . Gas output, 1925, 109,994,400 cu. ft.; 41,254 miles gas mains; 
2,843 gas meters. Electric light and power franchises  expire in 1988 and 
2023 principal railway franchise in 1973 and 2022; gas franchises in 1942 
and 2023. Estimated population served: railway, 40,000: electric light and 
power, 46,900: gas, 30,500.

in M a y  1925 co. changed the authorized common stock from 8,000 shares, 
par $100, to 65,000 shares of no par value, at the ratio of 4 new shares for 
each old share. Also decided to eliminate the then authorized $250,000 
6"/, pref. stock (par $100) and to provide in lieu thereof an issue of pref. 
s’ock in series A . B , &c. A n  issue of $425,000 Series A  was approved, 
paving 7 %  div. (cum ulative) and redeemable at 115. V . 121, p . 1099.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity ,
Co umon 65.000 shs (no p a r ) . . ____  ________ 41.041 shs. See text
Pref cum ser \ 7 7, $425,000 ____  7 Q -M  $341,600 Sept 26 1M
1st m* ,o ooo 000 series A f 1924 5 A  g J -D  990,000 June 1 1954

(Stop <S">on % $1,000)_c*tf/Int. at Old Colony T ru s t C o ., Boston, trustee 
Pref stock subscriptions______ _____  ________ 43,900 ___________

s t  i’-k.— Pref stock is preferred as to cum. 7 %  divs. and assets. Red. 
at 115. Par value $100.

R on ’s .— 1st M tge. bonds outstanding at any time is not to exceed $15,' 
000 000 and to mature not later than Jan. 1 2000. Additional bonds of 
series A or ether series may be issued only under the carefully guarded 
restricti >ns of the mortgage. 5 4 s  ser. A  are red. as a whole (or in part for 
sinkin r fund) on 30 days, notice at 105 & int. prior to June 1 1944, reducing 
A  of 1 %  for each year thereafter to 100 & int. on and after June 1 1953, 
Sinking fu n d  payable Jan. 1 of 1 %  per ann. of ser. A  outstanding, to be 
applied to purchase of bonds of this series at not exceeding 100 & int. 
$1,000,000 ser. A  bonds were offered in June 1924 by Blodget & Co. and 
Stone & Webster, In c., at 93 & int., to yield over 6 % . Y . 118, p. 2940. 
$10,000 are cancelled by sinking fund.

D ividen ds.— Initial div. of 2 %  on com. paid Dec. 1915. In  1916 7 % .  
In  1917, 8 % . In  1918, 8 % . In  1919, 8 % . In  1920, 8 % . In  1921, 9 % .  
In  1922, 1 0 % . In  1923, 1 0 % . In  1924, 10 % . In  June 1925, 5 % . On 
the new (no par) common stock, in Sept. 1925 and since 62 A c .

E A R N IN G S .— Fo r calendar years:

N et after
Gross. Taxes.

1 9 2 5 - - . ...................... .$799,614 $271,630
1 9 2 4 - - -_____   707,106 250,465
1923_________________ 634,003 .213,079
1922_________________ 585,104 206,901

Latest E arn in gs.— Fo r 12 mos. end. Ju ly  31:

Gross earnings________________________________
N et after taxes_________________________________
Interest & amortization________________________

Bal. A va il, for 
Interest A  Reserves,Retir. 

A m ort. and D ivs. 
$71,712 $199,918

51.808 198,657
30,055 183,024
43,970 162,931

1926. 1925.
$904,996 $748,451

329,056 268,567
70,548 67,732

A vail, for res. retir. & divs______________________  $258,508 $200,835
O F F IC E R S .— Pres., H a rry  H .  H unt; V .-P s ., E d w . Godchaux: Sec., 

Victor D . Vickery; Treas., H enry B . Sawyer; Gen. M grs., Stone & Webster, 
In c.; M g r., A lver D ixon.— V . 101, p. 1806; V . 104, p. 1488; V . 110, p. 76; 
V . 113, p. 2404: V  116. p. 74; V  118, p. 2946. 3075; V . 121, p. 584, 1099; 
V . 122, p. 1307, 2947; V . 123, p . 1249.

SHREVEPORT RAILWAYS CO.
O R G A N IZ A T IO N .— Successor of the Shreveport Traction Co., the fran

chises and properties of which company were purchased in Ju ly  1914 by the 
Shreveport R ailways  Co. Shreveport Tra c . C o ., in turn, succeeded the 
Shreveport Belt R y . Co. and Shreveport C ity  R R ., chartered in 1870, and 
purchased the Highland Park Tra c . Co. and the Shreveport C ity  Suburban 
R y.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates entire street railway system in city of Shreveport.
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Operates 35 miles of track; 60, 70 and 80-lb. rail. Owns and operates 
its own power plant. 10 single-truck and 31 double-truck pass. cars. 14 
one-man cars, 1 work car and 2 miscellaneous cars.

Franchises.— In  1912 all franchises of the company were extended until 
1954. A ll franchises are free from burdensome restrictions, 
f S T O C K  A N D  B O N D S —  D ate. Interest. O utstandina. M a tu rity .
Stock $2.000.000___________________  _______  $1,053,600 Ja n ’23. 3 %
Preferred $200,000___________ ______ ________ ___________  ___________
1st M  ser gold bds $3,000,000/ 1914 5 g J -J  670,000 See text

($100, $500 & $1,000) c*tf (In t . at Hibernia B k . & T r .  C o ., N .  O ., trust.
B onds.— Redeemable at 103 and interest. Th e  $800,000 bonds issued 

mature in annual installments as follows (par value $1,000, except for 
$50,000 of $500 bonds and $20,000 of $100 bonds due in 1944) $10,000 
1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; $25,000 
1928 to 1932; $30,000 1933 to 1937; $25,000 1938 to 1942; $20,000 1943; 
$210,000 1944. Th e  remaining $2,200,000 will fall due annually as follows 
(par $1,000, except $100,000 of $500 bonds and $80,000 of $100 bonds 
due in 1944); $5,000 1925 to 1937; $15,000 1938 to 1942; $20,000 1943, 
and $2,040,000 in 1944. $130,000 redeemed to A p r . 1 1925. These remain
ing $2,200,000 bonds m ay be certified and issued from time to time for 
improvements, extensions, additions, & c., under certain restrictions. 
(V . 99, p. 199).

E A R N IN G S .— For calendar years:
G ross. N e t.

1925________________ _____ $633,519 $54,634
1924._____ _________ _____  650.191 35,810
1923________________ _____  650,866 65,254
1922------------------------------ _____  629,421 93,353
— V . 115, p. 2794: V. 
455.

116, p. 1412: V . 117, p. 209:

In terest. S urp lus. 
$58,723 def$4,089

42,859 def7,049
40,210 25,044
40,699 52.654

118, p. 1521; V . 120, p.

ARKANSAS

FEDERAL LIGHT & TRACTION CO.
O R G A N IZ A T IO N .— Incorporated in 1910 in N ew  Y o rk . Holds a con

trolling interest in the following companies operating gas, electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles.

N ew  Brunswick (St. John, N .  B .)  
Power Co.

New Mexico Power Co.
Rawlins (W yo .) Elec. E t .  & Fuel Co . 
Sheridan (W yo.) County Elec. Co . 
Springfield (M o .) R y . & L ig h t C o . 
Springfield (M o .) Gas & Elec. Co . 
Springfield (M o .) Traction Co. 
Trinid ad (C ol.) E l.Tra n s m .,R y .& G a s  
Tucson (A riz .) Gas, Elec. L ig h t & 

Power Co.
Tucson (A riz .) Rapid Transit Co. 
W illapa Elec. Co. (Raym ond, W ash.)

Albuquerque (N .  M .)  Gas & E l .  Co . 
Th e  Belen Water & Light Co. 
Centra] Arkansas R y . & L t .  C o rp ., 

H o t Springs, A rk .
H o t Springs Street R y . C o .
H o t Springs W ater Co .
Citizens’ Electric Co .
Consumers’ Gas Co.

Dem ing (N .  M .)  Ice & Elec. C o . 
Grays H arbor R y . & L t .  C o ., A b e r

deen, Wash. (V . 86, p . 420).
Las Vegas (N .  M .)  L t .  & Power Co. 
Las Vegas (N .  M .)  Tra nsit Co .

Fed. L t .  & T ra c t. Co . owns the entire capital stock and all the underlying 
bonds of all of the above 22 companies, except the $1,489,300 pref. stock 
and $1,659,000 1st lien bonds of the Central Arkansas R y . & L t .  Co rp .;, 
$923,30 ) pref. stock and $3,000,000 notes of the Springfield R y . & L t . Co. 
and $100 par value of bonds and $81,050 stock of Tucson Rapid Transit 
See description and properties in V . 90, p. 1490. Also owns $1,821,000 
bonds, $1,000,000 1st pref. and $350,000 2nd pref. stock of New Brunswick 
Power Co. In  Feb. 1926 co. purchased the Santa Fe W ater & L ig h t Co. of 
S a n t a  F e ,  N .  M e x . ,  which c o .  since was merged into New Mexico Power Co  
V . 122, p. 1309.

Change in  C ap ita l Stock.— In  A p ril 1925 the authorized common stock 
w a s  changed from  85,000 no par shares to 1,000.000 shares of $15 par value 
For each old share five new shares (par $15) were given. V . 120, p. 2400 
T h e  preferred stock was changed from $100 par to no par, share for share. 
V .  120, p. 2267, 2550.

F I E L D  O F  O P E R A T I O N S  A N D  C H A R A C T E R  O F  B U S I N E S S . —
Com pany controls public utility  properties furnishing electric light and 
power, gas or traction facilities in 15 communities in the States of New  
Mexico, Arizona, W yom ing, Washington, Colorado, Missouri and Arkansas.

8 T O C K  A N D  B O N D S —  D ate. Interest. O utstandina . M atu rity .
C o m m o n  $15,000,000 ($15)_________ _______  $6,079,436 See text.
Pref 155,000 shs (no p a r)_____ ______ $6 Q -M  39,374 shs. See text.
First lien s f M  $50,000,0001 1912 5 M -S  3,328,000 M ar 1 1942

gold $500 & $1,000)____ c*JColum bia Tru s t C o .. N  V .. trustee.
Stamped 6 s ............................... 1912 6 M -S  3,482.000 M ar 1 1942
Stamped 5s__________________  1912 5 M -S  1,329,000 M a r 1 1942

3 0 -yr deb bonds Ser ” B ’’ $5.-\ 1924 6 g J -D  2,500,000 Dec 1 1954
500,000 ($500 & $1,000) g/ In t. at New Y ork  Tru s t C o ., N .  Y . ,  trustee. 

c*&r*.t? I.
Stock.— Comm on and pref. stocks are listed on N .  Y .  Stock Exchange.
Bonds.— O f the first lien sinking fund mtge. $3,238,000 are unstamped 

5s, $3,482,000 stamped 6s, $1,329,000 stamped 5s; $1,486,000 have been 
retired b y  sinking fund. Th e  stamped 6s are all or any part red. on 
any int. date on 30 days’ notice at 105 up to and incl. M arch 1 1932: at 
104 thereafter to and incl, M arch 1 1935, and thereafter at 102. V . 114, 
p . 197. 305. Th e  remaining first lien sinking fund bonds are issuable for 
Improvements, betterments and acquisitions under certain restrictions. 
$1,401,000 retired by sinking fund. Red. as a whole but not in part at 102 
and int. Annual sinking fu n d  of 1 14%  of bonds out M arch 1 1913 to 
M arch 1 1923; 2 % , 1923 to 1933: 2>S% , 1933 to m aturity. Paym ents for 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
be invested in new property subject to the mortgage. See V . 94, p. 910. 
559. Funds may also be used for improvements. See V . 114. p. 305: V  96, 
p. 284. Th e  stamped 5s are call., whole or part, on any int. date after 
12 weeks’ notice at 102 and int. Penna. 4 mills tax refunded. In  Oct. 1926 
Lee. Higginson & C o ., W hite, W eld & C o ., Bodell & Co. and West & Co. 
offered $1,329,000 stamped 5s at 9514 and in t., to yield about 5 .4 0 % .
V . 123, p. 2138.

Th e  30-Year Series "B” 6 %  Debentures are redeemable, all or in part, 
any interest date on 60 days’ notice at 105 on or before Dec. 1 1941, there
after at 100 to m aturity; in every case plus interest. Penna. and Conn. 
4 mills and M ass. income tax refundable. $2,500,000 series B  6 % debenture
londs were sold in Dec. 1924 b y Bodell & C o ., N . Y . ,  and Boston, at 91 and 

Interest, yielding 6 .7 0 % . V . 119, p. 2877. Listed on New  Y o rk  Stock 
E x c h a n g e .

D u tu e n d s .— On pref.— 114% — paid quarterly from Sept. 1910 to and 
Including Sept. 1914. None to Dec. 1921, when 42% was paid in 6 %  pref 
stock and \ ) 4 %  in cash, clearing up all accumulations. V . 114, p . 947 
Quar. divs. of 1 M %  paid regularly since to and incl. M a r. 1926. In  June 
1925 on the new no par pref. stock a quar. div. of $1 50, and quarterly 
thereafter to Sept. 1926. On com. initial divs. of 75c. a share in cash and 
75c. a share in 6 %  cum. pref. stock were paid in April 1923. Like divs. 
were paid in Ju ly  and Oct. 1923 and Jan. 1924. In  A pril 1924 $1 was paid 
in cash and 75c. in 6 %  cum. pref. V . 118, p. 663. Like dividends have 
been paid regularly quarterly since to and incl. A pril 1925. In  Ju ly  and 
O ct. 1925 on the new $15 par common stock a quar. cash div. of 20c. plus 
15c. (1 % ) payable in common stock. V . 120, p. 2400; V . 112, p . 705. 
Similar dividends were paid in 1926, Jan ., A p ril, Ju ly  and Oct.

E A R N IN G S .— Consolidated earnings for cal. years (of co. and sub. cos., 
excluding N e w  Brunswick Power C o ., inter-co. items eliminated):

Gross 
Revenue.

1926 x ___ $6,352,735
1925____  5,888,708
1924____  5,665.828
1923______5,510,877
1922______5,012,490

N et, A fter  In t..D isc . &  M in .F ed L .& T . 
Taxes. Pref. D iv iden ds. D iv id 'd s .

$2,419,581
2,203,636
2,161,586
2,084,941
1,728,340

$965,421
905,319
873,964
953,446
820,674

779J15
659,835
502,575
250,500

Balance, 
S u rp lu s . 
,454,160 
519,202 
627,788 
628,920 
657,166

x 12 mos. end. A u g . 30 1926. y  N o t stated. zBefore Fed. L . & T .  divs. 
O F F IC E R S .— -Pres., Ed w in  N .  Sanderson; 1st V .-P '., Francis Blossom; 

2d V .-P .,  Jas. S. Dennis; V .-P . & Gen. M g r., C . H . Nichols; Treas. & Sec.,
J .  D unhill; Asst. Sec. & Asst. Treas., Richmond Ta lb o t.— V . 121, p. 705, 
1347, 1568, 2271, 3130; V . 122, p. 748, 1169, 1309, 1608, 1761, 2649, 
2948, 3605; V . 123, p. 709, 1382, 1633, 2138.

(1) C E N T R A L  A R K A N S A S  R Y . &  L I G H T  C O R P O R A T IO N .
On M arch 1 1913 was taken over by Federal L ight & Tra ction C o ., 

which owns entire common stock.
O R G A N I Z A T I O N .— Incorp. Feb. 19 1913 in Virginia, taking over the 

H ot Springs W ater Co. and other properties.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Through its constituent companies does entire water, street railway, gas, 
electric light and power business in H ot Springs, A rk ., and vicinity. Has 
contract with city of H o t Springs for street lighting. Operates 13 miles 
of track; 60-lb. rails. 39 passenger cars.

F ranchises.— Street railway expires in 1954, and exclusive as to streets 
occupied until that date. W ater, exclusive, extended 25 years from O ct. 1
1924. Electric light and power expires 1933. Artificial gas, unlimited as to 
time. Also has natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company w ill revert to artificial gas franchise.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Common $2,500,000__________ _____  ________ $2,500,000 ___________
Pref cum $1,500,000__________ ______ 7 Q -M  1,500,000 See text
First lien $7,000,000 ($1,000,/ 1913 5 g M -S  1,659,000 M a r 11928

$500 and $100) gold____c*\lnt. at Columbia T ru s t C o ., N .  Y . ,  trustee.
Stock.— Pref. is redeemable at 110 and accrued div . Dividends are guar, 

by Federal L t .  & T ra c . C o ., by endorsement. Additional pref. stock m ay 
be issued under conservative restrictions. V . 96, p. 715.

Bonds.— $4,475,000 1st lien bonds are reserved for additions and im prove
ments and m ay be issued for 80 %  of cost of additions, extens. and impts. 
when net earnings are double the int. charges on bonds out, incl. those pro
posed to be issued. Sink, fund, which began Jan. 1915, will retire at least 
20 %  of entire issue b y m aturity. $863,000 in sinking fund. A ll bonds 
subject to call on any interest date at 102.

D ividen ds.— First div . on pref.— 1 %  % — paid June 2 1913; l% %  has)been 
paid quar. since.

E A R N IN G S .— Combined earnings of constituent cos. for cal. years
Interest Bal. Before

G ross. N e t. C harges. M a in t ,& D iv s .
xl9 2 6 __________ $382,053 $98,981 $283,072
1925___________ . . .  1,000,901 334,396 89,789 244,607
1924.................... . . .  938,219 298,381 86,873 211,508
1923___________ 887,019 291,954 87,781 204,173
1922___________ . . .  856,311 302,077 90,809 211,268

x 12 months ended Ju ly  31 1926. ,
O F F I C E R S .- -P re s ., E . N . Sanderson; V .-P . & Treas., J . D unhill: Sec..

H y .  G . Townsend.— V . 116, p. 175; V . 118, p. 201; V . 120, p. 328; Y .  122,
p. 1168.

(2) S P R IN G F I E L D  (M O .) R Y .  &  L I G H T  C O .
As of M a r. 1 1911 entire stock was acquired by Fed. L ig h t & T ra c . C e .
O R G A N IZ A T IO N .— Incorp. in Maine in N o v . 1905. Owns entire 

capital stocks of the Springfield Traction C o . and the Springfield Gas & Elec
tric Co . Th e  Kickapoo Transit Co . is also part of system. Electric light 
franchise  perpetual; gas franchise  expires in 1929; street railway franchise  
in 1944 and steam heating franchise  m  1936.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E 8 S .—  
Does entire traction, gas, electric light and power business of c ity. Also 
does steam heating. Operates 23 miles of track; 49 pass, cars and 1 1  w o r k  
cars, 60, 70 and 80-lb. T  rails. Power station capacity, 9,800 k .w . Also h a s  
contract with Ozark Power & W ater Co. for purchase of 2,875 k .w . 
1924 entered into a new 5-year street-lighting contract with city.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Comm on stock $1,600,000____ _____  _______  $1,100,000 ___________
Preferred $2,000,000 cum __________  7 Q -J  1,001,200 O ct ’26, LH

Stock.— Preferred stock is red. at 115 and accrued dividend.
D ividen ds.— Initial d iv .— 1 % — on pref. stock paid A p ril 1  1 9 1 5 ;  s a m e  

rate quar. since.
E A R N IN G S .— For calendar years;

Total N e t after
Revenue. Taxes.

xl926 ___________ $1,401,492 $532,818
1925______________  1,377,487 531.097
1924..............   1,327.389 484.083
1923______________  1,315,730 469,489
1922.................  1,223,914 325,639

x 12 mos. end. A ug. 31 1926.
— V . 116, p. 1051, 1178; V . 117, p. 1348; V, 
2498.

Fixed C h gs. &  
P ref. D ivs . 

$184,228 
192,799 
155,785 
130,040 
105,775

118, p . 1269; V .

Balance, 
S u rp lu s . 
$348,5 9 «  

3 3 8 , 2 9 *  
3 2 8 , 2 9 8  
3 3 9 . 4 4 9  
2 1 9 , 8 6 4

1 2 0 .  1 2 0 5 .

( 3 )  T R I N I D A D  ( C O L O . )  E L E C T R I C  T R A N S M I S S I O N ,  R Y .  &  
G A S  C O .

Federal L ight & Traction Co. owns all the outstanding stocks and bonds.
O R G A N IZ A T IO N .— Incorp. in Colorado on A ug. 7 1911 as successor to 

Colo. R y .,  L t .  & Pow. C o ., sold at foreclosure A ug. 2 1911. V . 93, pi 409.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Supplies electricity to mines and cities of Las Animas and Huerfano 
Counties, Colo. Controls the entire gas and electric light business of T r in i
dad, Colo. Power plant capacity, 16,250 k .v .a . Gas and electric fra n 
chises run from 16 years to perpetuity.

Power Contract.— Has a contract to supply the St. Louis Rocky M tn . & 
Pacific Coal Co . with power. V . 99, p. 1912. Also has a contract w ith the 
Colorado Fuel & Iron Co.

Effective M arch 12 1922, the company was authorized to abandon service 
on certain lines (V . 114. p . 1065), and, effective Sept. 15 1923, oo. w a a  
auth. to abandon all local and interurban railway service. V . 117, p. 1237. 
Compare V . 116, p . 2517.— V . 116, p. 2517; V . 117, p. 1237.

FORT SMITH LIGHT & TRACTION CO.
Standard Gas & Electric C o ., a holding company under the control of 

H . M . Byllesby & C o ., Chicago, 111., owns $950,000 com ., $881,500 pref. 
stock, $645,000 1st M .  bonds, and all the $1,100,000 2d M .  8s of the co. 
Co. controls, through stock ownership, M is s is s ip p i Valley Power C o ., 
operating in M u lb e rry  and Ozark, A rk ., and vicinity.

O R G A N IZ A T IO N .— Incorp. in Arkansas on A p ril 13 1903 as a consoli
dation of the F t . Sm ith-Van Buren Light & Tra nsit Co. and the F t . Smith  
Traction, L ight & Power Co. Owns all physical property, contracts, right* 
and franchises of Van Buren Fuel & Light Co . (now dissolved).

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns and operates the electric-light, gas and street railway properties in the 
city, and the electric-light and gas business of Van Buren; operates an inter- 
urban line between F t. Smith and Van Buren. Owns and operates 33 miles 
of track on 12 streets in Fort Smith and suburbs. Standard gauge, 60-lb. 
and 80-lb. T  rail. 55 cars. Also gas works for distributing natural and arti
ficial gas (artificial gas plant is held in reserve) with 160 miles of mains, 
and electric power and lighting plant— generating capacity, 8,643 h.p. 
and pole line of about 324 miles. In  1917 contracted to supply electricity 
to two public service corporations which supply towns, villages and coal 
mines to the south and east of Fort Smith. Operates under indeterminate 
permit having surrendered all franchises in 1919.

Track Rem oval.— In  June 1925 the Arkansas Railroad Commission refused 
to authorize the removal of certain traexs. See V .  121, p. 3314.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Comm on ($100)_____________________ ________ $950,000 ___________
Pref ($100) 7 %  cum ------------------- ----------- Q -J  15 1,460,000 See text
First mortgage $8,000,000 g/ 1911 5 g M -S  2,949,000 M a r 1 1936

s f ($500 and $1,000)____ c * jln t. at Illinois T ru s t & Savings Bank, C h ic .,
I Trustee, or at agency of co.in  N . Y .  or Bos.

Second mtge. $2,500,000____tf 1921 8 M -S  1,100,000 Sept 1 1931
Miss Val Pr Co 1st M  g 6 % f ______  6 %  g 400,000 1947

Series A ___________________ (G uar. (p. i. & s. f .)b y  F t . Smith L . & T .  Co .
Gold notes 6 %  series A ___________  6 %  g 50,000 1932
Stock.— Pref. stock is red. at any time after 3 years from  issue at 110

and accrued dividend.
Bonds.— Remaining 1st M . bonds can only be issued for 75 %  of cost of 

additions, impts. and extensions under certain restrictions. See V . 92, p .  
956 Subj. to call as a whole or in part on any int. day on 30 days’ notice at 
105 and int. Cash sink, fu n d  of 1 %  yearly 1914 and 1915, \ 'A %  yearly 
1916 to 1918, 2 %  yearly 1919 to 1923 and such ratable amounts thereafter 
as by Ju ly  1 1935 will make total sink, fund 40 %  of bonds certified. V . 92. 
p.9 56. $915,000 have been retired.

2d mtge. 8s were call, at 105 and int. on or before Sept. 1 1922; Vi %  lea* 
int. each year since. C o ntin’l & Conua’l Tru s t & Savs. Bank, trustee.
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D ividen ds.— Pref. is cum . from Jan. 1 1912. 1st d iv . on pref.— 134%—  

paid A pril 15 1910; Ju ly , 134%; O ct., 124% and 124 %  quar. to and includ
ing A pril 1913; none since.

E A R N IN G S .— Fo r calendar years (of Mississippi Valley Power C o .): 
Gross. N e t. a ft. Tax. In t.C h gs.(N et) Balance.

1925___________ -  .  -$1,262,722 $343,327 $335,660 sur.$7.667
1924___________ _____  1,207,069 302,370 322,465 def.20.095
1923___________ _____  1,159,945 337,371 303.209 sur.34,161

Latest E arnings.— For 12 mos. end. Ju ly  31 1926; Gross, $1,269,537 
(against $1,081,587 during 12 mos. end. Ju ly  31 1925); net after oper. exp., 
maint. & taxes, but before depreciation, $306,608 (against $256,449).

O F F IC E R S .— Pres., John J .  O 'Brien; V .-P s ., Robert J .  Grant; V .-P . & 
M g r., Robt. C . Coffy; Sec., A u d . & Treas., D an Ryan; Gen. M grs ., 
Byllesby E ng . & M g t. C o rp ., Chicago.— -V. 112, p . 257; V . 113, p . 730, 
1155; V . 114, p. 2359, 2468; V . 117, p. 1347, 2212; V . 118, p. 2437; V . 119, 
p. 1064;V . 121, p. 3314.

ARKANSAS POWER & LIGHT CO.
Controlled by Electric Power A  Light Corporation.
O R G A N IZ A T IO N .— Incorp. in 1926 in Arkansas to acquire and merge 

Arkansas Light & Power C o ., Arkansas Central Power C o ., Pine Bluffs C o ., 
and East Arkansas Power & L ig h t C o ., and other miscellaneous properties. 
V . 123, p. 1872.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Upon completion of the proposed acquisitions company will supply electric 
power and light service to a large area of Arkansas over an inter-connected 
system of transmission lines. Am ong the approximately 100 comunities 
that will be served are Little Rock, Pine Bluff. Arkadelphia, Bauxite, New 
port, Russellville, Camden, E l DoTado, Stuttgart, Magnolia, W ynne and 
Searcy. Electric railway service will also be supplied in Pine B luff and 
Little  Rock and water service will also be supplied in Pine Bluff and Little  
Rock and water service in a number of communities .and company will also 
do an ice business in several of the communities.

Practically all the electric properties to be owned by company are already 
interconnected or soon will be interconnected by 838 miles of high voltage 
transmission lines. Th e  transmission system is also interconnected with  
that of the Louisiana Power C o ., which owns the Sterlington steam electric 
generating station in the Monroe natural gas field at Sterlington, L a . 
Through this interconnection with the system of the Louisiana Power Co., 
company’s electric property will also be interconnected by transmission 
lines with the properties of the Mississippi Power & Light Co. Th e  Louisi
ana Power Co. and the Mississippi Power & L ig h t Co. are also subsidiaries 
of the Electric Power & Light Corporation. V . 123, p. 1872.

C A P I T A L I Z A T I O N .— Com pany has an authorized capital of 1,300,000 
shares of common stock, 150,000 shares of $7 pref. stock and 100,000 shares 
of $6 pref. stock, all without par value.

It  was intended to offer holders of $7 pref. stock of Arkansas L ig h t & 
Power C o ., Arkansas Central Power Co. and Pine Bluff C o ., to exchange 
their stock, share for share, for $7 pref. stock of Arkansas Power & Light  
Co, V . 123, p . 1872,

ARKANSAS CENTRAL POWER CO.
Controlled by Electric Power A  Light Corp. Supervised by E lectric Bond 

A  Share Co.
Proposed M erger in to  A rkansas Power *  Light Co. and Exchange o f Pref. 

Stocks.— See this latter co.’s statement above. V . 123, p . 1872.
O R G A N IZ A T IO N .— Incorp. April 10 1923 and acquired the physical 

property formerly owned and operated by the L ittle  Rock R y . & Elec. Co. 
(for history of which see “ Electric R ailw ay" Supplement of O ct. 28 1922).

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the entire commercial electric power and light and street railway 
business in Little Rock; also providing all electricity commercially distrib 
uted, directly and indirectly, in N orth  Little Rock, where street railway 
service is also supplied. Operates 44 miles of electric railway. Electric 
property includes steam electric generating capacity of 19,900 k .w ., 24 miles 
of transmission lines and 171 miles of distributing system. Rails, 70 lb. 
and over. Passenger cars owned, 100: other cars, 6: total, 106. Operates 
Forest Park, located about 6 miles from the centre of the city. Population 
served estimated at 92,000. Railway franchise  extends to Sept. 28 1951; 
lighting franchise unlimited in time.

V aluation .— See V 112, p. 162.
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity

Com  150,000shs (no p a r)_____ ______ _______ *150,000shs. ___________
Pref 20,000 shs/no pa r/$7 ciim . . . .  $7 Q -J  11,355 shs. O ct’26.$l,75
Little Rock R y  & Electric! 1903 5 g A -O 1,007,000 April 1 1933

1st mtge (clo ed) gold]Interest at Canal-Commercial Tru s t &
($1,000) ________________c* - - - - - -

Little Rock R y  & Electric 
refdg & extension mtge 
(closed) ($500 and $1,-
000) gold_______________ c*

Mortgage notes payable_____

Savings Bank, New  Orleans, trustee.
1908 6 g A -O  1,018,500 April 1 1938

In t. at Bank of Commerce & Tru s t C o ., 
Memphis, Trustee, or Guaranty Tru s t  
C o .. N .  Y .

........ ................... 75,000 ___________
♦All com. stock outstanding, except directors’ shares, owned b y Electric 

Power & L ig h t Co.
Stock.— Pref. stock is red., all or In part, on any int. date on 30 days’ 

notice at $110 and accrued divs. Prer. over the com. as to assets up to 
$100 per share. Pref. has equal voting power with common stock. In  
N o v . 1924 5,000 shares pref. were offered by W . C . Langley & C o ., N .  Y . ,  
and Old Colony Tru s t C o ., Boston, at $98 a share & divs., to yield about 
7 .1 4 % . Y .  119, p . 2284.

Bonds.— A ll of the outstanding 1st lien & ref. mtge. 6 %  bonds due A p ril 1 
1948 were called for payment Oct. 1 1926 at 105 & int. V . 123, p. 1249.

L ittle  Rock R y. A  Elec. Co. 1st mtge. bonds are red., whole or part, on 
60 days' notice at 107)4 and int. Sinking fu n d  of 44 of 1 %  of outstanding 
bonds, 1908 to 1917, 1 %  thereafter. M a y  be used to retire bonds at not 
more than 107)4. $379,000 held in sinking fund and $614,000 pledged.

Th e  Little Rock Ry. A  Elec. ref. & ext. bonds cannot be called. A  sinking  
fu n d  of 44 of 1 %  on outstanding bonds, which began A ug. 1 1913, m ay be 
Invested in these bonds at not higher than a 4 44 %  basis or used to reimburse 
co. for property additions. Bonds to be kept alive in fund. $169,500 
held in sinking fund and $1,812,000 pledged. V .  87, p. 414.

D ividen ds .— A n  initial d iv . of $1 75 per share was paid on pref. stock In 
Ju ly  1923. Same amount paid quarterly since.

E A R N IN G S .— For calendar years:
N et, after Other 

Gross. Taxes. Incom e.
1925_________ $2,202,535 $916,952 $6,727
1924_________ $2,125,798 811,046 10,808
1923_________  2,057,458 724,714 7,502
1922------------------ 1,951.643 692.983 21.334

L atest Earnings.— For 12 months ended Ju ly  31:

Gross______________________________
N et after taxes, incl. other income.
Interest, &c________________________
Preferred dividends_______________

I n t . ,  A c .
$339,175
313.005
276,658
261.127

1926.
$2,264,599

971,149
340,034

72,583

Balance,
S urplus.

$584,504
508.849
455,558
453,190

1925.
$2,119,036

845,629
333,744

70,000

Balance___________________________________ •_____  $558,532 $441,885
O F F IC E R S .— Chairman, H .  C . Abell; Pres., D .  H .  Cantrell; V .-P s .,  

E .  W . H ill and F . A . Reid; V .-P . & Gen. M g r., G . G . Griffith; V .-P . & 
Treas., A . Brizzolara; Sec. & Asst. Treas., W . J .  Th a rp .— V . 116, p. 2005; 
V . 118, p. 3194; V . 119, p . 2284; V . 120, p. 2399; V . 122, p . 2326; V . 123, 
p. 1249, 1872.

ARKANSAS LIGH T & POWER CO.
Controlled by Electric Power & L ig h t Corp (see statement on another ’ 

page)
Under supervision of Electric Bond & Share C o .
Proposed M erger and Exchange o f Preferred Stocks.— See Arkansas Power & 

Lig h t Co. above. V . 123, p . 1872.
O R G A N IZ A T IO N .— Incorp. in Arkansas in Sept. 1914. Controls the 

Pine Bluff Co . (see statement below).
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Owns or controls 21 steam and hydro-electric generating stations with an

installed capacity of 17,859 kw ., including the first of a series of hydro
electric developments on the Ouachita R iver, which has recently begun 
operation. To ta l population served 116,000.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. la tu r i ty .
Common 100,000 shs (no p a r ) . ____  __________  38,000 shs ___________
Pref 80,000 shs (no p a r)______ ______ $7 Q -J  40,947 shs A p r’26 $l -75

Stock.— Pref. has full voting power. Pref. shares are entitled to a pay
ment of $100 per share upon dissolution or liquidation before any distribu
tion may be made to the common stock. Pref. is not redeemable. 7,000 
shares pref. were offered  in M arch 1925 by John Nickerson & Co. and 
Eastman, Dillon & Co. at $96 per share and d iv .. to yield about 7 .3 0 % . 
V . 120. p. 1201-

A ll of the outstanding 1st lien A  ref. m tge. s . f .  gold bonds, 6 %  series due 
M arch  1 1954, were called for payment Sept. 1 1926 at 105 and int.

A ll of the outstanding 1st m tge. 30-yr. s. f .  gold bonds due Oct. 1 1945 were 
called Oct. 1 1926 at 105 and int. V . 123, p . 708.

E A R N IN G S .— For 12 months ended A ug. 31:
1926.

Gross earnings from operation______________________ $2,779,031
Operating expenses and taxes______________________  1,479.069
Net earnings from operation_______________________ $1,299.962
Other income______________________________________ 147,651
To ta l income________________________________________ $1,447,613
Interest on bonds__________________________________  433,462
Other interest and deductions_____________________ 161,228
Dividends on preferred stock______________________  286,629

1925.
$1,926,194

1,208.943
$717,251

190.103
$907,354

309.559
61.688

224.687

Balance------------------------------------------------------------------------------ $566,294 $311,420
O F F IC E R S .— Pres., H .  C . Couch; V .-P . & Gen. M g r., J .  L .  Longinol 

V .-P .,  J .  Nichol; Sec., L .  Garrett; Treas., W . E .  Baker.— -V . 119, p . 2408. 
2758; V . 120, p. 1087, 1201, 3184; V . 123, p . 708, 1872.

T H E  P IN E  B L U F F  C O .
Controlled by the Arkansas L ig h t & Power C o ., which in turn Is controlled 

by E l Pow. & L t . Corp . V . 108, p. 1512.
Under supervision of Electric Bond & Share Co.
O R G A N IZ A T IO N .— Incorp. M a r. 16 1912 in Arkansas.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Owns and operates the electric light and power, street railway and water 
supply properties in Pine Bluff. Generating station of 11.450 k. w. 
capacity, 73 miles transmission lines: water pumping station with 2 triple
expansion service pumps of 4,000,000 gallons capacity each, and two
1,500 g. p. m. motor driven centrifugal sewer pumps; 5 wells, said to be 
over 800 ft. deep: 2 concrete reservoirs of over 3.000.000 gallons capacity; 
96 miles of pole lines, incl. the street railway distributing system, and 
5.484 electric consumers. 55 miles of water mains, serving 4,830 con
sumers’ water meters, and 356 fire hydrants; street railway with 10 8 miles 
of equivalent single-track of 70-lb. T  rail: 14 “ pav-enter’’ cars. Franchises 
for street railway and electric light system extend to '951; water franchise 
to 1947. subject to the c ity ’s right to purchase at 5-year intervals.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding. M a tu rity ,
Com stock $1,000,000 ($100)_______  ________ $993,000 See text
Pref 7 %  cum $1,000,000 ($ 1 0 0 )-------- Q -J  1.000.000 O c t ’26, 1 U
F irst mtge $2,000,000 gold/ 1912 5-6 g J - J  1,799.000 Jan 1 1942

($1,000)-------------------c *& r*.tf l in t ,  in N .  Y .  N e w  Y o rk  Tru s t C o ., Trustee.
Preferred Stock.— Pref. as to prin. and d iv .; red. at 115 on 60 days’ notice. 

A  sum equal to 15% of gross earnings must be applied to renewals & replace
ments before paying com. stock divs. and a reserve is to be built from this 
charge up to $132,799. Pref. stockholders have full voting power. See 
V . 103, p . 1119, 1413.

Borids.-$1.121,000 of outs’ding bonds bear 6 %  int.; $678,000 5 % . Further 
bonds may be issued only up to 85 %  of cash cost of im pts., add’ns or exts., 
bnder restrictions. Callable at 105 and int. on any int. date. S nking  
fund  of 1 %  annually of bond® out Jan 1 1915 to 1924; 1 44% 1925 to 1934 
and 2 %  thereafter. $201,000 retired through sinking fund. $560,000 of 
the outstanding bonds are registered as tax-exempt in N .  Y .  State under 
the Secured D ebt Ta x  Law . V . 102, p. 976.

D ividen ds.— Quarterly div . of 194% on pref. stock were paid from M arch  
1917 to and incl. Ja n . 1918. A pril, 1 )4 % ; Ju ly , 1 >4 % . In  1919, Jan., 
1 )4 % ; and since at same rate to and incl. 'O ct. 1925. On com. paid 
5 %  in^ 1914’ In  19,15> 4 % : 1916- 5 )4 % : 1917, 3 % ; 1918, 3 % ; 1919, 
1 %  N o  report made any longer, as entire com. stock is owned by A rk .  
L t . & Pow. Co.

E A R N IN G S .-— Fo r calendar years: 
Gross. N e t. Fixed Chos. B al., S ur.

1925____________- - ___$950,991 $257,529 $90,086 $167,443
1924........ ............. -------------------919,731 331.020 109,788 221,232
1923___________ -------------------  876.028 355,190 109,255 245,935
1922______ ----------------- 832,441 329,706 107,729 221,976

Latest E arnings.— For 12 months ended A ug. 31:

Gross earnings from  operation_____________________
Operating expenses and taxes______________________
Net earnings from operation_______________________
Other income________________________ .____________
To ta l income_______________________________________
Interest on b o n d __________________________________
Other interest and deductions_____________________
Dividends on preferred stock______________________

1926.
$856,734

575,209
$281,525

5,655
$287,180

101,727
11,711
70,000

1925.
$943,908

663,541
$280,367

8,002
$288,369

102.121
10,032
69,895

Balance------------------------------------------------------------------------------  $103,742 $106,321
O F F IC E R S .— Pres., H .  O . Couch; V . - I ’s., J .  L .  Longino, L .  Nichol, 

H . C . Abell and E .  \V . H ill; Sec., L .  Garrett; Treas., W . E .  Baker.— ■ 
V . 120, p. 2013; V . 122, p . 214; V . 123, p. 1878.

TEXAS

GALVESTON-HOUSTON ELECTRIC CO.
Operating companies are under the executive m anagem ent of Stone A  

W ebster, In c .
O R G A N IZ A T IO N .— A  holding co. Incorp. in Maine on M a y  8 1907. 

Controls through ownership of stock the Galveston Electric Co . and the 
Houston Elec. Co . Also owns stock of Galveston-Houston Elec. R y . C o ., 
and guarantees its bonds, prin ., int. and sinking fund. On M arch 1 1926 
co.’s subsidiary, Galveston Elec. C o ., purchased the properties of Brush 
Electric C o ., a subsidiary of Cities Service Power & Light Co . Th is  acqui
sition had for its ultimate purpose the consolidation of the two electric light 
and power systems in Galveston, Te x . V . 121. p. 2873; V . 122, p. 1309.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Controlled cos. do the entire electric railway and part of the electric lighting 
and power business in Galveston and the entire electric railway and bus 
business in Houston. Operate interurban road between Galveston and 
Houston, 50 miles. Operates 172.24 miles single track; trackage, 3.92; 
standard gauge; 310 passenger cars, 5 trailers. 19 other cars, 21 buses. 
Th e  3 power stations at Galveston, Houston and League C ity , Te x ., have 
a combined capacity of 6.582 k .w . Franchises expire in Galveston in 1950, 
in Houston 1951. Th e  interurban is on private right-of-way. Estimated 
population served: railway, 251,000; light and power, 52,400.

$500,000 com. stock is owned by Public Service Investm ent Co.
V aluation .— See V . I l l ,  p . 2140; also V . 112, p . 849.
S T O C K  A N D  B O N  D S—  D a te . In terest. O utstanding L a s tD iv .A c .

Comm on $5,000,000 ($ 1 0 0 ).-............  M -S  15 $3,988,000 See text
Pref $4.000,000 6 %  cum ($100) . .  . M -S  15 3,000,000 S e p t’2 6 .3 %
Brush E l C o  5s $5,000,000/ 1912 5 A -O  1,339,000 A p r 1 1952

($1,000.$500.$250,$100c*)tf (Bankers Tru s t C o .. N .  V . .  Trustee.
G alv  Electric 1st M  $2,500. f 1905 5 g M -N  1.1 0,000 M av 1 1940

000 gold ($1.000)---------c*tf 11nt. at Old Colony Tru s t C o .. Boston. T ru s -
( tee, or at com pany’s agency in New York. 

G alv-H ous E l R y  1st M  $5,-1 1909 5 g A -O  2.586.500 Oct. 1 1954
000,000 g guar ($1.000-500/Interest at Old Colony Tru s t C o .. Boston,

$5,000-1,000 & m ulti-j 
pies of $1,000 r ) _________tfj

Trustee.
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PUBLIC UTILITIES [V ol. 123.*514
S T O C K  A N D  B O N D S —  D ate.

Hous E l  Co 1st M  Series A / 1925
In terest.

6 g J -D
O utstanding. M a tu rity .
$4,894,000 June 1 1935

($1,000, $500, $100 c*)__tft First National Bank, Boston, Trustee. 
Secured gold notes, series A/ 1926 6)4  J -D  2,000,000 June 1 1931

($1,000 c*)--------------------------tf (Atlantic National Bank of Boston, Trustee.2-yr 7 %  g coupon $1,200,000/ 1925 7 g J -D  1,200,000 June 1 1927
($1,000 c*)-------------------------------(Atlantic National Bank of Boston, Trustee.

C a r trust certificates__________ _____  __________  205,426 ___________
Stock.— Pref. Is callable at 120 and accumulated d iv . Both pref. and 

com. are listed on Boston Stock Exchange.
Bonds.— Th e  2-year 7 %  g. coupon notes, due June  1 1927, are call, as a 

Whole on 30 days’ notice, prior to June 1 1926 at 101, on or before Dec. 1 
1926 at 1 0 0 K , and thereafter at 100, in each case with interest.

Th e  secured gold notes series A  6 )4 %  are the direct obligation of the co. 
anu secured by pledge of $1,900,000 gen. mtge. 6 14%  bonds of Galveston 
Elec. C o ., $1,600,000 gen. mtge. 6 14%  bonds of Galveston-Houston Elec. 
R y . C o . and $350,000 gen. mtge. 6 'A %  bonds of Houston Electric C o ., 
being the entire amount of such bonds outstanding. A n y  additional gen. 
mtge. bonds issued b y any one of the three operating cos. must be pledged 
under the indenture securing these notes. Th e  pledged gen. mtge. bonds of 
each co. were to be dated June 1 1926, to mature June 1 1931, and to be 
secured b y a lien on substantially all the physical property (incl. after- 
acquiied) of that co. (less about 2 miles of line on the Galveston Causeway 
In the case of Galveston-Houston Elec. R y . C o .), subject to $9,801,000 
underlying 1st mtge. bonds in hands of public.

Th e  balance of the authorized $5,000,000 notes may be issued to refund, 
par for par, the $1,200,000 2-year 7 %  g. notes, due June 1 1927, and against 
deposit of additional gen. mtge. 6 '4%  bonds; $500,000 notes being issuable 
to the full par value of deposited bonds and the remainder to 75%  of such par 
value. N o  1st mtge. bonds of subsidiaries may be issued against property 
constructed from  the proceeds of the notes unless pledged to secure these 
notes. C a ll, on 30 days’ notice as a whole at any time or in part on any 
Int. date at 104 and int. on or before Dec. 1 1926, decreasing Vi%  each 6 
months thereafter to 100 and in t., after June 1 1930. Principal and int. 
payable in Boston, N e w  Y o rk  and Chicago. In  M a y  1926 Lee, Higginson 
& C o ., Estabrook & C o ., Parkinson & B u rr  and Stone & Webster, In c ., 
offered $2,000,000 6*4%  series A  at 97.72 and in t., to yield about 7 % .  
V . 122, p. 3081.

Galveston Electric Co.— O f the bonds, $1,026,000 reserved for additions 
and improvements at 80 %  of cost and $356,000 have been canceled. A 
linking fu n d  o f  114%  of bonds certified began Ju ly  1 1906. Callable as a 
whole or in part for sinking fund on any int. date at 110 and int. on 30 
days’ notice. See V . 81, p. 975.

G alveston-H ouston Electric R y .— Of the remaining bonds, $26,000 are 
held in trust for benefit of co. and $2,000,000 are reserved for acquisitions 
and impts.; $388,000 have been canceled. Denom. coupon, $500 and $1,000 
registered, $1,000 and $5,000. Subj. to call on any int. day in whole, or In 
part for sinking fund, at 105 and int. Sinking fu n d  of 1 %  of bonds to 1944; 
thereafter \ ) 4 % -  F irst five payments waivable. Bonds are guar., prin., 
Int. and sinking fund, by G alv.-H o us. Elec. Co . See V . 90, p. 697.

H ouston Electric Co.— Th e  1st M . Series A  6 %  gold bonds, due June 1 
1935, are call., whole at any time, or in part on any int. date at 102 during 
the first 2 years, decreasing \4  % every two years to par during the last two 
years, plus int. in each case. In t. payable in Boston, New  Y ork  and C hi
cago . Sinking fu n d  of 2 %  per annum to be used to purchase or call Series A  
bonds. In  June 1925 Lee, Higginson & Co. sold $5,000,000 at 94 '4 and 
in t., to yield about 6 .8 0 % . In  addition to the bonds shown in the above 
table as outstanding, $35,700 are held in treasury.

C apita liza tion  o f H ouston Electric Co.
Common stock___________________________________________________ $5,000,000
First mortgage 6 %  Series A  bonds_____________________________  5,000,000
Equipm ent trust certificates_____________________________   349,381
— V . 120, p. 2941, 3064.

D ividen ds.— O n common, 114%  semi-ann. from Sept. 1909 to and incl. 
M a r. 1912, amount then increased and paid 2 %  in Sept. 1912. In  M a r. 
1913 increased to 21 3% , in Sept, to 3 %  and in M a r. 1914 to 3 1 4 % , Sept., 
3 H % -  In  1915, M a r ., 3 ) ^ % .  Sept. 1915 div . omitted (Y . 101, p . 845). 

R N T N G S .— F o r  c a le n d a r  v e a r s :
Bal. A va il, for  

Res.Retir.& D iv. 
$372,481 

476,425 
187.797 
213,679
492,343 
704,448 
404,294 
490,897 
372,047 
386,975

Latest E arn in gs.— O f co. and sub. cos. for 12 months ended Ju ly  31:

I bonds after being held in reserve for a limited period during which they may 
; be applied for operating charges, interest, sinking fund requirements and 
| pref. stock dividends for such period, or for payment of such common divi- 
! dends as co.’s bankers shall permit, or for new additions to be covered by 

this mortgage. A ll s. f. moneys to be used for purchase or call of bonds by 
lot. Red., whole or part, on 30 days' notice at 105 and int. on or before 
Jan. 1 1927, the premium decreasing thereafter by 1 %  for each year expired 
after date of issue. Co. refunds all State personal property and income taxes 
and the Dist. of Col. 5-mills tax. In  Jan. 1926 Ta ylo r, Ew art & C o ., In c ., 
P . W . Chapman & C o ., In c ., and Caldwell & Co. offered $5,700,000 at 98 
and int., to yield about 7 % . Th e  holder of each $1,000 was entitled to 
purchase at any time prior to N o v. 1 1930 a unit of 15 shares no par common 
stock at $5 per share. Holders of $500 bonds were given a proportionte 
purchase privilege. V . 122, p. 347, 3605. $250,000 have been retired.

O F F IC E R S .— Pres., W . L .  M oody J r . ,  Galveston. Te x .; V .-P . & Treas., 
W . L .  M oody I I I ,  Galveston, Te x .; Gen. M g r., O . R . Seagraves.— Y .  122, 
p . 347, 610, 1309, 2040, 2948, 3210, 3605, V . 123, p . 1633.

E A R N IN G S .— For calendar years:
Gross N et A fter Interest &

E arnings. Taxes. A m ortiza t'1
1925________ -$3,938,934 $1,004,135 $631,654
1924_______ .  3,832,085 1,010,779 534,354
1923_______ .  3,317.846 681.508 493.711
1922________ .  3.317,580 677,873 464.194
1921_______ . 3,679,867 918,980 426,637
1920_______ - 3,808,953 1,126.505 422,057
1919_______ -  3,095.151 819,016 414,722
1918_______ .  2,691,332 841,082 350,185
1917_______ .  2,088,122 703.250 331,203
1916_______ .  1,944,840 708,732 321,757

1926.
Gross earnings______________________________________$4,230,335
N e t, after taxes___________________________________  1,151,492
Other income______________________________________ 8,166
Interest and amortization_________________________  730,848

1925. 
13,945,080 
1,038,352

579,219

Available for reserve, retirement & dividends.. $428,810 $459,133
O F F I C E R S .— Pres., Alex. F . Crichton; V .-P s ., E .  Ennalls Berl and 

E . M .  Harrigan: Sec. & Treas., H enry T .  Graham ; Gen. M grs ., Stone & 
Webster, In c.— V . 120, p . 2941, Y . 121, p. 197, 2873; V . 122, p . 1309, 
3081; V . 123, p. 1250. _

HOUSTON GULF GAS CO.
O R G A N IZ A T IO N ,— Organized in 1925.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Co. supplies under contract with natural gas the entire gas requirements 
of the Houston Gas & Fuel C o ., which serves the city of Houston, Te x ., 
with gas. Also furnishes a large part of the fuel requirements of the Houston 
Lighting & Power C o ., also Sinclair Ref. Co . and in addition serves certain, 
suburbs of Houston, and supplies the demands of important industrial 
users. C o . owns or controls through lease or contracts, approx. 100,000 
acres of gas lands in south central Texas. Th e  pipe line system of the co. 
is about 154 miles in extent and the practical capacity of the line into 
Houston is 51,000,000 cu. ft. of gas per day. Th e  total population supplied 
with natural gas purchased from the co. is estimated to be approx. 240.000. 
V . 122, p. 3417. Large contract with Sinclair Ref. C o . for 6.000,000 cu. ft. 
ga= daily: m inim um  taking 20,000,000 cu. ft. See V . 122. p. 2040, 2948. 
Completion of large new gas well in Refugio area in Sept. 1926, see V . 123, 
p .  1633
j S T U C K  A N D  B O N D S —  D ate. In terest. Outstanding. M a tu rity .
Common 500.000 shs (no p a r)..................................._x500.000 shs..........................
7%  cum ser A $2.500.000($100)____  7 Q -M  $1 .OOn.OOO ----------------
1st M  6 4 %  s f gold $5,700,-/ 1926 6 4  g J -J  5. 50.000 Jan 1 1031

000 ($1,000-500). c * trC h a t.P h e n ix  N a t. B k . & T r .  Co .N .Y  .trus.
x  Includes shares held by trustee of 1st mtge. 6 4 ^  sinking fund gold 

bonds for delivery upon the exercise of stock purchase privilege.
So.rk.— Common stock listed on Pittsburgh Stock Exchange. V . 122. 

p. 1309.
Th e  7 %  cum . pref.  (assets and divs.) slock, series A ,  is call, on 3weeks 

notice at 107. Beginning Jan. 1 1931 and each 3 months thereafter co. 
is to set aside $50,000 ($200,000 per annum) for the purchase or call of 
this pref. stock. Th is  sinking fui.d to apply to series A only. In  June 
1926 Goddard & C o . and Moore, T eonard &■ L y r  ch sold $1.000.000 series A  
with common stock purchase privilege, in blocks of 1 share 7%  pref. and 
2 shares of no par common stock at 100 per block. V . 122, p 3210. 
Application was to be made for listing of this pref. stock on Pittsburgh 
Stock Exchange.

Common Stock Purchase Privilege.— Holders, of each share 7 %  cum. pref. 
*tock, series A , is entitled to purchase 5 shares no par valve common stock 
at the followirg prices: durii g 1926 at $9 j>er fhare, durii g 1927 at $10.

AMERICAN POWER & LIGH T CO.
Operations supervised by Electric Bond and Share Co.
O R G A N IZ A T IO N .— Incorporated in M aine Sept. 20 1909.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  

Owns practically all the com. stock (and in some cases various amounts of 
preferred and second preferred stocks as well as certain indebtedness) of 
cos. supplying directly or indirectly a total of 599 communities in 11 states 
namely, Arizona, Florida, Idaho, Iowa, Kansas, Minesota, Nebraska, 
Oregon, Texas, Washington and Wisconsin with electric power and light 
and (or) gas, water and other public utility  service. O f the total communi
ties $72 are served w ith electric power and light. Tota l population served 
estimated at 2,749,000. Th e  system owns and operates electric generating 
stations of 515,155 k .w . capacity; 6,111 miles of transmission and 8,338 
miles of distributing lines. Gas works of 50,513,000 daily capacity; gas 
holders of 19,484,000 capacity. 16 miles of track plus 31 miles leased. 2,609 
miles of gas and 435 miles of water mains. To ta l number of consumers, 
all services 687,294. Among the principal properties are the following:

(а) Kansas Gas & Electric Co ., supplying electric power and light 
service in W ichita, Pittsburg and Newton, K a n ., and in 58 other communi
ties in Kansas. Population, 220,000.

(б) Pacific Power & Light C o ., see statement below.
(c) Portland Gas & Coke C o ., supplying gas service in Portland, Ore., 

and 20 adjacent communities. Population, 363,000.
id)  Nebraska Power C o ., supplying substantially all the commercial and 

municipal electric power and light service in Omaha, N e b ., and, through a 
subsidiary, all the electric power and light and gas service in Council 
Bluffs. Iowa. Population, 249,000.

(e) Minnesota Pow. & L t. C o ., supplying, directly or indirectly, D uluth , 
Chisholm, Eveleth, Brainerd. Cloquet and Little  Falls, M in n .; Superior, 
W is., and 90 other communities in important iron mining and agricultural 
districts in the northern part of Minnesota. Population, 326,000.

(/) Florida Power & Light C o ., supplying public utility  service in 102 
communities in Florida, including M iam i, M iam i Beach, Coral Gables, 
St. Augustine, Palatka, Sanford, Bradentown, Palm Beach, West Palm  
Beach and Daytona; population served, 455,000. V . 119, p . 2283. This  
co. is building two new large steam electric generating stations. Details in 
V . 121, p. 2873. See separate statement.

(0) Southwestern Power & Light Co . See separate statement below.
(h) Central Arizona L t . & Pow. C o ., serving with electric power and light

and gas Phoenix, A riz ., and adjoining territory. Population, approxi
mately 44,000. V . 119, p. 2283.

(1) Northwestern Electric Co. supplies electric power and light service 
in Portland, Ore., and Vancouver, Wash., and suburbs adjacent to these 
cities. Population, 328,000.

Superior W ater, L ight and Power Co. serving a 42,000 population in 
Superior. W is., was acquired in Sept. 1925. See V . 119, p . 1628; V . 12*. 
p . 1349.

S T O C K  A N D  B O N D S —  D ate.
Com 2,300,000 shs (no p a r)________
Pref $6 cum 500,000 shs (no

p a r)----------------------------------------------------------
Deb bds Am er 6 %  series duel 

M a r 1 2016 ($100, $500 & ) 1916

Interest. O utstanding. 
.......... .. x l ,687,168 sh

M a tu rity . 
See tex1

$6 Q -J 238,100j5h O ct’26 $1.50

6 g M -S  $45,912,400 M a r 1 2016
$l,000c* and $l,000r*) g__j in t . at Bankers Tru s t C o ., N . Y . ,  trustee, 
x Incl. scrip equivalent to 1,2 :2 shares of no par value issued for fractional 

shares in connection with the payment of stock dividends.
Stock.— Pref. is red at 115 and divs. on any div. date. Pref. as to assets 

($100) and cum. divs. Each share of common and pref. stock is entitled 
to one vote. Common is listed on N . Y .  Stock Exchange.

Funded D ebt Subsidiary Cos.— As of Dec. 31 1925 the total funded debt 
of co.’s subsidiaries, outstanding in hands of the public, amounted to 
$152,803,900.

D ebenture Bonds.— A m erican  6 %  series due M a r .  1 2016. N o  additional 
bonds m ay be issued unless net income is at least 214 times annual interest 
on all outstanding indebtedness of the co., including debentures to be issued. 
Red. as a whole on any int. date on 30 days’ notice at 110 and int. Penna.
4-mills tax refunded.

O ption W arran ts.— There are authorized option warrants as of Sept. 14 
1925, issued and to be issued, entitling the registered holders thereof to 
subscribe, at any time on or before M a r. 1 1931, at $10 per share, to an 
aggregate of 873,100 shares of the com. stock. A n y  of the co.’s debenture 
bonds now outstanding will be accepted by the co. at their principal amounts 
in lieu of cash payment for shares of com. stock of no par value subscribed 
to in exercise of the rights given b y  these option warrants. Co. will pay in 
cash interest on debentures so applied, accrued to the date of delivery of 
same to it. In  A ug. 1924 Bonbright & C o ., In c ., offered  $5,000,000 deben
tures Am er. 6 %  series and again in Oct. 1924 an add’l $5,000,000 at 94)4 
and int., to yield 6 .3 5 % . V . 119, p. 1956. In  M arch 1925 Bonbright & C o ., 
inc., offered $8,000,000 at 9 5 4  and int., to yield 6 )4 % . V . 120, p . 1200, 
1324. In  Sept. 1925 Bonbright & C o ., In c ., offered $5,000,000 additional 
bonds at 96 and in t., to yield 6 )4 % . V . 121, p . 1458. In  A p ril 1926 
$10,000,000 additional at 98 and int., to yield over 6 .1 0 % . Y .  122, p . 2326.

D ividen ds.— On the pref. stock regular dividends of 114%  quarterly 
since Jan. 1910. Since 1924 on the new, no par stock, regularly each 
quarter $1.50. On the common of $100 par value 1%, quar. from M arch  
1913 to Dec. 1921; 1922, 7 % ; 1923, 10 % ; 1924, 2 )4 %  quar. to Sept. 1 1924. 
On the no par value com. a cash div. of 25c. was paid in Dec. 1924. In  
1925 paid 25c. quar. In  1926, M arch 25c., June 25c., Sept. 25c. Extra  
divs. of 1-50 of a share were paid semi-annually since Dec. 1 1924 up to 
and incl. Ju ly  1926 and Dec. 1925. V . 119, p. 2283.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

Gross earnings of subsidiaries______ $50,519,120 $42 078 837 $31,7.iV),862
Net ear iin«-fi of subsidiaries________  22 813 173 17.562 926 12.948.297

iM lesl Earnings.— Of co. and subs, for 12 mos. end. June 30:
1926. 1925.

Gross earnings of subsidiaries_____________________$56,029,311 $59.5 9,129
Net earnings of subsidiaries________________________ 24,806,096 22,813,173
Gross earnings of Am er. P. & L . Co. and undistrib. 

income of subs. cos. applic. to Am er. P . &. L
Co. after depreciation.__________________________  12.021.704 10.766,692

Expensds’American Power & Light C o ___________  441.973 443,481
Interest & discounts of Am er. Pow. & L t .  C o ____  2.289,689 1,912.451
Preferred dividends American Power & Light C o ._ 1,404,383 1.356.820
Common dividends American Power & Light C o . .  2.274.767 2.223.296

Common undistributed income_________________ $5,610,901 $4,830,644
O F F I C E R S .—  Pros., C . E  Groosbeck" V .-P s .. A . S. Grenier. S. K. Inch 

and E . W . Hill: Sec . F,. P. Summcrson' Treas., A C  Rav: Com pt., A . K. 
Sm ith. V . 121, p. 1346. 1458. 2 0 3 5 ,  2401; V . 122, p. 346, 1 4 5 3 ,  2320. 
2490, 2648, 2797; V . 123, p. 1248.

PACIFIC POWER & LIGH T CO.
r9 2 8 "'$ ii;''i9 2 9 , r i2 ;  1930 $13 and thereafter for a period of 5 years at | ^ ^ e x ^ ^  ° ° ' OW” 8 COmm°“  2d pref
$15. V . 122, p. 32U • __ _ _ ______________ _ ______ ____

Bonds.— Th e  1 si rntyr. 6 4 %  sinkina fund gold bonds, dated Jan . 1 1926, 
arc secured by a closed 1st mtge. on all fixed assets of the co.. subject only 
to the usual farm mortgages on leased lands. Co. is to pay to a sinking fu nd  
Commencing M av 1 1926 monthly a minimum of $50,000 and in addition at 
half yearly Intervals 25%  of net earnings to be applied to the retirement of 
these bonds. A ll surplus earnings also are to be applied to the retirement of

Under supervision of Electric Bond & Share Co.
O R G A N IZ A T IO N .— Organized in M aine June 16 1910. In  Jan. 1926 

purchased Deschutes Power Co ., the Enterprise Electric Co of Oregon 
and the Orangeville Electric L ight & Power Co. of Idaho. These three 
companies were to be owned by Inland Power A  Light C o ., a holding corp 
operated by Pacific Power & Light Co . V . 122. p. 482.
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Oct., 1926.] POWEB, LIGHT AND RAILWAY 215
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Co. serves a total of 75 communities, v iz ., 75 with electric power and light, 
incl. 9 supplied at wholesale, manufactured gas to 6 and water to 5. To ta l 
population served 143,000. Th e  communities served are located in the 
States of Oregon, Washington and Idaho. Electric light and power and 
gas are supplied in Astoria and Pendleton, Ore., Walla W alla, Wash., 
and Lewiston, Idaho, electric power and light, gas and water to Yakim a, 
W ash.; electric power and light and water to Kennewick and Prosser, Wash., 
and Clarkston. Electric light and power is wholesaled to Athena, Echo, 
Grass Valley, Hermiston, M oro, Stanfield, Um atilla, Wasco and Weston, 
Oregon.

Co. owns electric generating plants of a total generating capacity of 35,550 
k.w .; 701 m . of high-voltage transmission lines and 1,055 miles of electric 
distributing system. In  1925 completed a 110.000-volt transmission line 
from Hanford, on the co.’s Yakim a-W alla Walla transmission system, to 
Taunton, where it connects with the transmission system of the Washington 
Water Power C o ., with which co. power is interchanged. Co . owns gas 
plants of a daily capacity of 1,460,000 cu. ft.; holder capacity, 638.000 cu. 
ft.; 137 miles of gas main and 130 miles of water mains. Electric consumers 
as of June 30 1926, 44,135; gas, 7,390; water, 8,663.

S T O C K  A N D  B O N D S —  D ate . Interest. O utstanding. M a tu rity .
Common $7,000,000 ($100)_________ __________ $6,100,000 _____________
7 %  cum pref $4,500,000(1100)____  7 5,784,200 N o V 2 6 I H
2 d p f7 %  cum $2,500,00 0($100)____  7 Q -F  190,000  ...........
1st & ref M  5 %  g $30,000,000 f

$1,000 c* and $1,000 and] 1910 5 g F -A  9,119,000 A ug. 1 1930
multiples r (for intern’l United States Mortgage & Tru s t C o ., New  
series, see text)_________t f [  Y o rk  C ity , trustee.
Stock.— Th e  7 %  cum . pref. stock is preferred as to 7 %  cum. divs. and 

assets over 2d pref. and common stocks.
Bonds.-— $1,250,000 1st and ref. m tge. bonds, in addition to the $9,119,000 

shown as outstanding, are held in treasury'under the 1st lien and'general 
mortgage. Callable as a whole on 4 weeks’ notice at 104 and interest 
during 1926, at 103 and interest during 1927, at 102 and interest during 
1928, and 101 and interest from Jan. 1 1929 to Ju ly  31 1930 incl. There is an 
International series of denominations corresponding with the $1,000 bonds 
as follows; £205 4s. 2d., M .4,200, fr. 5,175 and f l.2,480; corresponding 
with $5,000 bonds: f 1,026 0s. 10d., M . 21,000, fr. 25,875, and fl. 12,400). 
Interest payable at trustee’s office in N e w  Y o rk  or the international series 
in London, Berlin, Paris and Amsterdam at the fixed rates of exchange. 
Listed on N ew  Y o rk  Stock Exchange.

A ll of the outstanding 1st lien  and gen. mtge. 8 %  g. bonds, series A ,  due 
A u g. 1 1930, were called Sept. 1 1926 at 103 and int. V . 123,p. 711,1878. 

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross earns, from o p e r.. $3,545,421 $3,181,736 $3,127,068 $3,007,058
Oper. exp., incl. taxes.. 2,009,701 1,758,254 1,642,088 1,616,496

N e t earns, from oper. $1,535,720 $1,423,482 $1,484,980 $1,390,562 
Other income___________  17,693 26,848 22,748 33,216

To ta l income__________ $1,553,413 $1,450,330 $1,507,728 $1,423,778
Interest on bonds_______ 555,950 555,950 555,950 555,948
Other int. & deductions. 229,633 176,928 133,823 112,774
D ivs . on pref. stock____  390,095 339,514 312,676 292,245
Renew & replace, res___ 350,000 260,000 320,000 200,000

Balance, surplus_____  $27,735 $117,938 $185,279 $262,811
Latest E arn in gs.— Fo r 12 months ended A ug. 31:

1926. 1925.
Gross earnings______________________________________ $3,726,463 $3,341,391
N et after taxes, incl. and other income___________  1,717,604 1,443,247
Interest, & c________________________________________ 802,513 776,403
Preferred dividends________________________________  404,519 376,426

Balance__________________________________________ $510,572 $290,418
O F F IC E R S .-— Chairm an of Board, S. Z . M itchell; Pres., G u y  W . Ta lb ot; 

V .-P . & Gen. M g r ., Lewis A . M c A rth u r; V .-P s ., John A . Laing, Edw ard  
Cookingham, Frank Stillman J r . ,  A . S. Grenier, E .  W . Hill;Sec. & Treas.,
C .  W . P latt.— V . 120, p . 2270; V . 121, p. 1463; V . 122, p .4 8 2 , 2330, V . 123, 
p. 711, 1878.

SOUTHW ESTERN POWER & LIGH T CO.

L atest E arn in gs.— O f co. and subs, for 12 mos. ended Ju ly  31:
1926. 1925.’ ""'

Gross earnings all subsidiaries_____________________$14,866,275 $13,778,992
Bal. after all expenses, appl. to S. P . & L .  C o ______  5,628,133 5,091,807
Expenses of S. P . & L .  C o ________________________  137,147 ____ y 4 ,0 8 0

Balance______ ______  $5,490,986 $4,957,727
To ta l interest______________________________________ 982,043 759,913
Preferred dividends________________________________ 581,036 507,582

Balance------------------------------------------------------------------------------$3,927,907 $3,690,232
O F F IC E R S .-— Chairm an of Board, C . E .  Groesbeck; Pres., A . S. Grenier; 

V .-P s ., Frank Stillman J r  and E .  W . H ill;  Sec., E .  P . Summerson; Treas., 
A . C . R ay.

Supervision .— V . 119, p. 1406, 2180; V . 120, p . 830, 2013; V . 122, p . 2331.
T E X A S  P O W E R  &  L I G H T  C O .
O R G A N IZ A T IO N .— Incorporated in 1912 in Texas.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Com pany does the entire commercial electric power and light business in 
165 communities, incl. W aco, Denison, Sherman, Paris, Cleburne, Ty le r, 
Palestine, Tem ple, Gainesville, B row n^ood and Waxahachie; also supplies 
at wholesale electrical energy for the electric power and light cos. in Corsi
cana and Terre ll and 20 other communities. Does the gas business in 
Waco and Paris. To ta l population served is in excess of 393,000. Electric 
generating stations, 25,422 k .w . capacity; 1,755 miles of electric transmis
sion lines (of which 95 miles are carried on poles of Texas Electric R y .) ,  
1,260 miles of electric distribution lines. Generating station output (incl. 
power purchased) for 12 months ended June 30 1926. 282,670,000 k.w .h. 
Gas works, 1,774,000 cu. ft.'d a ily  capacity; gas holders, 497,000 cu. ft.; 
gas mains, 145 miles; total gas sendout, 12 months ended June 30 1926, 
1,059,533,000 cu. ft ., of which 1,031,019,000 natural gas and 28,514,000 
manufactured gas.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Comm on ($20)------------- ---------------------------  ------------------- $10,000,000 __________
7 %  cum pref ($ 100 ).________ . . . .  7 Q -F  6,500,000 N o v  ’26 1 U
1st mtge g 5s $30,000,000/ 1912 5 J -D 15,005,000 June 1 1937

($l,O0O c*)--------------------------t f l in t ,  at Bankers Tru s t C o ., N .  Y . ,  Trustee
6 %  g deb ser A  ($1.000, $500, / 1922 6 J - J 2,000,000 Ju ly  1 2022

$100c*; $1,000, $5,000 r )t f  (Equitable Tru s t C o . of N . Y . ,  Trustee.
Stock.— Pref. stock is callable at 115 & int. and has preference as to assets.
Bonds.— Remaining 1st mtge. 5s gold bonds are issuable from time to 

time for 80%  of permanent additions, _&c., provided net earnings for 12 
consecutive within preceding 14 months have been at least twice interest 
on all bonds outstanding, incl. proposed issue. Callable as a whole at 105 
& int. on any int. date, or b y  sinking fund by lot, at any time on 6 weeks’ 
notice at same rate. There is a sinking fund which began in 1915 and which 
at the present time amounts to 2 %  per annum, payable each June 1 to 1936, 
to retire and cancel bonds or to be used for extensions, &c. These bonds 
are a first lien on all properties, rights and franchises of co ., incl. those after- 
acquired.

Th e  6 %  gold debentures, due Ju ly  1 2022, are not redeemable prior to 
Ju ly  1 1947. On and after that date and to and incl. Dec. 31 2016, they 
are red. whole or part upon 30 days’ notice, at 110 and in t.; thereafter at 
par and int. Additional debentures m ay be issued in series of such tenor 
as co. m ay from  time to time determine, provided net income before interest 
has been not less than twice annual interest on all indebtedness of co., incl. 
new issue. In  case of dissolution or liquidation of co. they m ay become 
due and payable during the first 95 years at 110; thereafter at 100

E A R N IN G S .— F o r calendar years:
1925.

Gross earnings___________ $6,898,306
Operating exp. & taxes._ 4,026,540

N et earnings from oper $2,871,766
Other income____________  139,951

To ta l income_________$3,0117717
Bond interest___________  854,972
Other interest & deduct. 126,055
Preferred dividends____  441,389
Renewal & replace’t res. 350,000

Balance -------------------- .  $1,239,301 $1,355,669 $1,015,578
N ote .— O f 1925 earnings 91 %  was derived from electric 

light, 9 %  from  gas.

1923. 1922.
$5,604,125 $4,918,148

3,322,535 2,960,404
$2,281,590 $1,957,744

54,709 70,928
$2,336,299 $2,028,672

630,250 674,052
75,597 91,884

314,874 283,063
300,000 100,000

$879,673 
power and

Operations supervised by Electric Bond and Share Co.
Controlled b y  American Power & L ig h t Co. (see above), which owns the 

entire common stock except directors’ shit res.
O R G A N IZ A T IO N .-— Incorp. in M aine Ju ly  30 1912. Controls the Texas 

Power & L ig h t Co. through ownership of all its common stock, except 
directors’ shares; the" Fort W orth Pow. & L t .  Co. through ownership of 
more than 93 %  of its common stock; and the following cos. through owner
ship of all their outstanding securities, except directors’ shares: E l Paso Gas 
C o ., Sweet W ater Ice & Cold Storage Co., Paris Transit C o ., International 
Elec. C o ., Galveston Gas C o ., W ichita Falls Elec. Co ., West Texas Elec. 
C o ., Eagle Pass W ater C o ., O il Cities Electric Co ., Oil Belt Power Co. and 
Texas Public Utilities Co.

Latest E arn in gs .-— F o r 12 months ended Ju ly  31:
1926. 1925.

$6,624,322
2,990,311

931,928
423,889

Gross earnings______________________________________ $7,234,157
Net after taxes, incl.'other income____________  _ 3 003 258
Interest &c --------------------------------------------------------------  L 0 10^887
Preferred dividends____________ ____________________  455,000

Balance--------------------------------------------------------------------------------- $1,537,371 $1,634,494
O F F IC E R S .— Chairm an of Board, W . B . Head; Pres., C . E .  Calder 

V .-P . & Gen. M g r ., J .  W . Carpenter; V .-P s ., A . S. Grenier, E .  W . H ill 
C . E .  Groesbeck; Sec. & Treas., J .  E .  Van H orn . Offices, Dallas Te x —  
V . 122, p. 3212; V . 123, p . 1507.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Controlled cos. furnish a diversified public utility service in 228 communities, 
including m any important cities, among them F t . W orth, E l  Paso, G al
veston, W aco, Denison and W ichita Falls, Texas. To ta l population served 
is in excess of 914,000. Th e  system controls electric generating stations of 
a capacity of 130,237 k .w . (plus 20,000 k .w . under construction); 2,553 
miles of transmission lines, 2,465 miles of distributing lines, gas works of
9.003,000 cu. ft. daily capacity, gas holders of 3,407,000 cu. ft. capacity, 360 
miles of gas mains. 24 miles of water mains and 5 miles of street railway.

Franchises.— O nly one of the franchises under which the sub. cos. operate 
expires prior to 1935, while most of them do not expire until 1950 or later and 
some of them are unlimited in time. Th e y  are, it is stated, generally ample 
in their provisions and free from  burdensome restrictions.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Comm on stock ($100)---------------------------- --------------- $15,125,000 ----------------------
Pref stock 7 %  cum ($100)-------------------  7 %  8,387,000 Sept’2 6 ,1 ^
1st lien 30-yr bds ($100, $500/ 1913 5 g J -D  10,797,000 June 1 1943

& $1,000) gold______ c*&r* (Bankers Tru s t C o ., N .  Y . ,  trustee.
6 %  gold deb ser A  ($100, $500)

& $1,000c* and $1,000 1922 6 g M -S  5,000,000 M a r 1 2023
$5,000r*) gold..... ............. - - ) I n t .  at Central Union T r .  C o ., N .  Y . ,  trus.
Stock.— Pref. is red. at 115 and divs.
Bonds.— 1st lien 30-year bonds are secured b y deposit with the trustee of 

all outstanding stocks, except directors' qualifying shares, and bonds of 10 
»uh. cos. These deposited bonds are secured b v 1 st mtges. on the properties 
of the respective sub. cos. N o  add I stocks or bonds of these sub cos may 
be issued unless they are deposited with the trustee of the mtge. Th e  1st 
lien bonds are additionally secured bv pledge with the trustee of all the com. 
Stock, except directors' qualifying shares, of Texas Power & lig h t On. and 
more than 93 of the outstanding com. stock of Ft. W o th Power ft Light 
C o . Red. as a whole (or in part for sink, fund) on any int. date at 105 and 
Int. upon at least 6 w.eeks' notice.

Debentures — Not red. prior to M ar. 1 1047; on and after that date and 
Qp to and Incl. Sept I 2016 are red as a whole or in lots of not less than 
f l  OOO OOP on anv Int date on 30 (lavs' notice at ||0 and int.: thereafter 
lit par and int Co. will refund I’enna. 4 mills tax. in Feb. 1925 Bon- 
bright A  C o ., Inc., offered $2,000,000 at 9 1 X  and int., to yield 6.55%  
V . 120. p. 830.

E A R N IN G S .— For Calendar Years:
1925. 1924. 1923. 1922.

Gross earnings.................$3,762,193 $2,852,094 $2,549,754 $2,441,850
Expenses.............................  31.569 27.708 36 370 31.604

»r N e t earnings............ . .$ 3 .7 3 0  624 $2,835,286 $2,513,384 $2,407,246
Interest and disets_____  941.548 964.416 870.654 1.285,623

N e t income........ ...........$2,789,076 $1,870,870 $1,642,730 $1,120,623
Less Pref. divs. paid____ 542.212 409.990 307 090 307.090

B a l a n c e . . . . ................. $2.246 851 $1,469,883 $1335,640 $813,533
Earnings o f Subsidiaries for Calendar Years-.

1925. 1924. 1923. 1922.
Gross earn, of all subsid.

cos......................... ...........$13.828 675 $12,617,472 $11,161,374 $9,855,586
N e t. after taxes of all

subsid. eos_____ _____  6.790.920 1^5.960,877j Jl 5,220.025 4.728,688

HOUSTON L IG H T IN G  & POWER CO.
Controlled b y  the National Power & L ig h t Co. (see on another page), 

which owns the entire common stock. Under supervision of Electric Bond &  
Share Co.

O R G A N IZ A T IO N .— Incorp. in Texas Jan. 8 1906 and took over the 
busmess of the (old) Houston Lighting & Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Co. serves without competition electric power and light to 27 communities 
(incl. 2 served at wholesale), including the C ity  of Houston, Texas. Popu
lation served estimated to exceed 220,000. C o .’s steam electric stations 
have an installed generating capacity of 73,076 k .w ., incl. the initial in
stallation of 40,000 k .w . of the Deepwater station which is partially built 
for an ultimate installation of 180,000 k .w . A n  additional 25 000 k w  
unit is under construction. As at M arch 31 1926. 57,204 electric consumers 
1,076 miles transmission and distribution lines; 58 miles additional trans
mission lines under construction.

Franchises are perpetual or run to 1972.
S T O C K  A NTD B O N D S —  D ate. Interest. Outstanding. M a tu rity .

Common 200 000 shs. (no p a r ) ____  ________ 200 OOlshs
7 %  cum preferred----- , ________ ______ 7 $3 000 000 Au°-’26 "l 3g
1st mtge $5,000,000 ($1,000) f 1911 5 g A -O  2,403^00 Ap? 1 1931
. - —  - - - - - - 7 - - - - -  --C*1W hitney Cent. T r .  & S .B k .,N e w  O rl..Tru s t.
1st lien & ref mtge ($109 $500 |

& $1,000 c* & $1,000 r*) 
g - ' l d ____________________ tf j
2Pr!PS‘.‘£ ” ..........................—  1 lft23 5 (? M -S  4.000.000 M a r 11953
Series R ------------ ------------- 1023 6 g A -O  2 900.000 Oct 1 1Q53
Series “ C ” ._ ................... ......1 1924 5 '4 e M -S  2 000.000 M a r 1 19.54

I G u a r a n ty  T r u s t  O n . V  V .  T r u s te e .
Sfecl---— -On .Tan. 8 stoekholders changed the authorized common stock 

from 30.000 shares ($100 par) to 200.000 shares no par value- 5 uo par shares 
were exchanged for each old. $100 par. share. V . 122. p. 489.

Bonds — Th e  1st mtge 5s are red. at 105 and int at anv Int. period on 
6 weeks notice: callable by lot Sinking fund or I %  of bonds outstanding 
began I illy I 1015 $407 000 have been retired. $2 .100.000 are pledged as
security for the 1st lien A ref mtge. bonds.

The 1st lien & ref. mtge. bonds are secured by nledge of $2,100,000 1st 
mtge. 5s due April 1 1931, and all property rights aud f'anc’iises except
o r o o e r * - ' s-v-oificnIIe exempt, now owned nr h e -e a fr e r  a e q -iire d  sqbiect 
to $4 .50.3.000 underlying bonds. Additional bonds mav be issued in series 
of such tenor as Directors m ay. from time to time determine for 89%  of 
permanent additions. &c.. subsequent to Dec. 31 1922. or for cash deposited 
with trustee provided net earnings for 12 consecutive within the preced- 
in* months have been equal to at least twice the annual interest require- 
ments on (or. at option of company, to 12% of principal amount of) all 
outstanding bonds inci. new issue and all unn'edged underlying and prior 
hen bonds f t obligations. Modification of the mtce. requires consent of 
the co. and the affirmative vote of at 'east 8 '%  (or 99 %  in certain cases) 
in amount of bonds outstanding not incl. bonds owned by tne co There is 
a m aintenance and renewal fund  to which is to be paid on or before April j 
of each year beginning April 1 1924 an amount equal to at least 4 %  of 
aggregate principal amount of all underlying, prior den and 1st lien f t ref 
bonds outstanding at close of preceding calendar vear less actual expendi
tures for m aint., &c. during such year, to be used for expenditures for
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further m aint.. &c. and any unused balance for retirement of 1st lien & 
ref. mtge. bonds and any such balance amounting to $50,000 or over 
remaining after 36 months to be so used. Series “A ” are redeemable, all 
or part on 4 weeks’ notice at 105 and interest on or before March 1 1928 and 
at 1 %  less for each 5-year period thereafter, to and including M arch 1 
1948; at 100)5 and interest thereafter to and including M arch 1 1950 
and thereafter at par. $1,000,000 Series “ A ” were offered in Ju ly  1924 
b y Halsey, Stuart & C o ., Inc., at 9114 and interest, yielding 5-60%  
V . 119, p . 331. In  M a y  1926 the same bankers offered $1.000,000 additional 
series “ A ”  5 %  at 9914 and int. V . 121, p. 2948: V . 123, p. 842 Series 
“ B ” redeemable, all or in part, at any time on 4 weeks’ notice at the follow
ing prices together with accrued interest: On or before O ct. t 1928 at 106: 
thereafter at 1 %  less for each 5-year period to and inch O ct. 1 1948; there
after to and inch A pril 1 1952 at 101; thereafter to and incl. O ct. 1 1952 at 
100)4: and thereafter at the principal amount. Series “ C ”  red. all or in 
part on 4 weeks’ notice at any time at the following prices, together with 
int. On or before Peb. 28 1929, at 105: thereafter at 1 %  less for each 5- 
year period to and inch Peb. 28 1949; thereafter to and inch Feb. 28 1951 
at 100)4. and thereafter at the principal amount. Penna. 4 m ill tax 
refundable. Listed on Boston Stock Exchange. V . 117, p 2000.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross earns, from oper__ $3,904,927 $3,107,064 $2,552,'l53 $2,096,997
Oper. exp., inch taxes.. 2,231,301 1,824,015 1.662,228 1.383,456

N e t earns, from oper. $1,673,626 $1,283,049 $889,925 $713,541
Other income___________  18,952 39,709 51,002 423

To ta l income__________ $1,692,578 $1,322,758 $940,927 $713,964
Interest on bonds______  500,150 437,901 204,483 120,150
Other int. and deduc’ns. 78,820 58,709 44,180 37,970

Balance______________ $1,113,608 $826,148 $692,264 $555,844
D ivs . on pref. stock____  199,405 139,968 91,097 19,979

Balance______________  $914,203 $686,180 $601,167 $535,865
Renewal & replace’t res. 464,753 327,386 238,981 194,207

Balance for surplus___ $449,450 $358,794 $362,186 $341,658
Latest E arn in gs .— For 12 mos. end. Ju ly  o l:

1926. 1925.
Gross earnings______________________________________$4,325,194 $3,546,460
N et after taxes (inch other income)________________  i , 936,071 1,499,618
Interest. &c________________   589,166 565,342
Preferred dividends_______________________________  210,000 181,873

Balance__________________________________________$1,136,905 $752,403
O F F I C E R S .— Pres., Edw in  B . Parker; V .-P . & Gen. M g r., S. R . Bertron 

J r .; V .-P .,  A. S. Grenier: V .-P ..  R . B . Feagin: V .-P .. E .  W . H ill; Sec. & 
Treas., R . S. D aunoy.— V . 120, p . 2012; V . 122, p . 480, 2328, 2948, 3081; 
V . 123. p . 842.

DALLAS POWER & LIGHT CO.
Supervised by Electric Bond & Share Co.
Control.— Controlled by Electric Power & Light Corp.
O R G A N IZ A T IO N .— Incorp. in Texas on Sept. 22 1917 to take over and 

operate the power and light properties of the Dallas Electric L ight & Power 
Co. formerly controlled by Dallas Electric Co . (See "Electric R ailway”  
Supplement for Sept. 1917) under the franchise approved by the citizens of 
Dallas at an election held A pril 3 1917 and formally accepted on Sept. 27
1917. Th e  railway properties of the Dallas Flee. L .  & P . Co. were taken over 
by the Dallas R y . C o ., which see on another page. V . 105, p. 1423

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does substantially all the electric power and light business in Dallas, 
serving a population of about 250,000.

Franchise.—  For terms of franchise under which the company operates 
see “ Electric Railway Supplement” of O ct. 28 1922. See also V . 123, p. 
1761.

S T O C K  A N D  B O N D S —  D ate. Interest.
Com  stock $2,500,000 ($20)________  _________
Pref stk $3,500,000 cum ($ 1 0 0 )____
1st M  ($500 & $1,000) g_ _r*tf

Series “ A ” _______________  1919
Series “ B ” _______________  1919
Series “ C ” _______________  1922
Series “ D ” _______________  1924
Old Colony Tru s t C o ., Boston, trustee.

7 %  Q -F

6 g J - J  
7)5 g J - J  
5 g J -J  
5 X g  J -J

O utstanding. M a tu rity . 
$2,500,000 ___________
3.500.000 N o v ’26, 1H

6.000. 000 Ju ly  1 1949
1.100.000 Ju ly  1 1949
3.000. 000 Ju ly  1 1952
1.000. 000 Jan. 1 1954

Stock.— Preferred stock is redeemable at 110 and accrued interest.
B onds.— Are issuable in series maturing not earlier than Ju ly  1 1949 

nor later than Ju ly  1 1962, and bearing such rates of int. and red. upon such 
terms as m ay be determined by the board of directors. Additional bonds 
m ay be issued to the extent of 80 %  of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount.

Th e  series “ A ”  bonds are red., all or in part, on 30 days’ notice at 107)5 
and int. up to and incl. Ju ly  1 1924; 106)5 and int. through Ju ly  1 1929, 
105)5 and int. through Ju ly  1 1934; 104 )5 and ot. through Ju ly  1 1939, 
103 and int. through Ju ly  1 1948: 101 and int .hereafter.

Series “ B ”  are call, all or in part on and after Ju ly  1 1930 on 30 days’ 
notice at 107)5 and int. to and incl. Jan . 1 1935: 106 and int. to and incl. 
Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945: 103 and int. to and incl. 
Jan. 1 1947; 102 and int. to and incl. Jan. 1 1948; 101 and int. thereafter.

Series “ C ” are call., all or in part, on any int. date on 4 weeks’ notice at 
105 and int..on or before Ju ly  1 1927; thereafter through Ju ly  1 1932 at 104 
and int.; through Ju ly  1 1937 at 103 and in t., through Ju ly  1 1942 at 102 
and in t.: through Ju ly  1 1947 at 101 and int., and thereafter, but prior to 
m aturity, at 100)4 and int. V . 115, p . 1843. In  Oct. 1926 Lee Higginson 
& Co ., Harris, Forbes & C o ., and Coffin & B urr, In c ., offered $2,000,000 
additional 5 %  series “ C ,”  at 100 & int. V . .23 , p . 1761.

Series “ D ”  are call., all or in part, on 4 weeks' notice at 104 and int. up to 
and incl. Jan . 1 1929; 103 and int. through Jan. 1 1934:102 and int. through 
Jan. 1 1939; 101 and int. through Jan. 1 1944, and 100 4  and int. thereafter. 
Annual sinking  and im pt. fund for all series beginning 1924 of 1 )4 %  of the 
total amount of bonds issued. In t . is payable in Poston and N ew  Y o rk .

D ividen ds .— 1 % %  bas been paid on the pref. stock regularly quarterly 
from date of issuance to and including N o v . 1926.

E A R N IN G S .— Fo r calendar years:
Gross N et after Other

E arnings. Taxes. Income.
1925_______ $3,663,753 $1,859,734 $13,773
1924_______ 3,274,523 1,423,975 7,982
1923_______  3,078,961 1,183,780 17,416
1922_______  2,770,050 1,026,331 18,548

Latest E arnin gs .— Fo r 12 mos. end. Ju ly  31:

Gross earnings_____________________
Net after taxes (incl. other income)
Interest, &c_______________________
Preferred dividends_______________

Interest,
&c.

$571,425
551,611
453,488
400,018

1926.
$3,884,865

1,945.742
585,536
244,708

Balance, 
Surplus. 

$1,302.082 
880,346 
747,708 
644,861

1925.
$3,447 487 

1,735.637 
569,605 
204,099

Balance_____________________________________ . . . .  $1,115,498 $961,933
O F F IC E R S .— Chairm an, W . B . Head; Pres., C . E .  Calder; V .-P s .,  

H . L .  Seay, A . S. Grenier and E .  W . H ill; V .-P . & Gen. M g r ., C . W . Davis; 
Sec. & Treas., J .  B . W alker.— V . 117. p. 898. 1466; V . H 9 , p . 2760, 2877; 
V . 120, p . x457, 3064; V . 122, p . 3337; V . 123, p . 1761.

NORTH ERN TEX A S ELECTRIC CO.
Operating cos. are under executive management of Stone c% W ebster, In c .
O f the common stock, $500,000 is owned b y Pub. Service Invest. Co.
O R G A N IZ A T IO N .— A  holding co. Incorp. in Maine N o v . 16 1905 and 

owns the entire stock and participating bonds of the Northern Texas Trac
tion  C o.,  the capital stock of the Ta rra nt County Tra c Co (name changed 
from F t .  W orth Southern Traction Co. in 1914) and the Arlington L ig h t  
fc Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
C o .’s subsidiaries do all the electric-railway business in Fort W o-th and 
operate an interurban line between that city and Dallas 35 miles: operate a 
line between F o rt W orth  and Cleburne. T e r . . 31 miles It is proposed to ex
tend the line from Cleburne to Denton, the rights of the Fo rt W orth-Denton

Interurban Co. having been acquired. V . 99, p . 121, 122. Also do the elec
tric light and power business in Arlington, Handley and Grand Prairie, 
Te x. Enters Dallas over its own tracks. See V . 89. p. 411. Sub. cos. oper
ate 176.22 miles of single equivalent track, standard gauge; 265 pass., 17 
trailer and 12 other cars. Estimated population served: railway, 420,700; 
light and power, 12,200. In  Ju ly  1916 completed an 1,800-ft. viaduct 
over the steam roads entering Union Depot in Dallas. Power station has 
capacity of 10,800 k .w .; also purchases power from the Dallas Power 
& Light Co. Has leased for 20 years from Dec. 17 1915 the terminal 
facilities of the Dallas Interurban Term inal Association, which see under 
Dallas R y. Co . on another page. In  1917 leased (with the right to purchase 
for $2,000,000) the Oak C liff line to the Dallas R y . at an annual rental of 
$115,000 for first 3 years, $120,000 for fourth year, $125,000 for fifth year, 
$135,000 for sixth year and $150,000 thereafter.

Principal franchises  of Northern Texas Traction Co. in F o rt W orth  expire 
in 1973; in Dallas in 1937: in Arlington in 1951: others about 1950. Has  
private right-of-way outside of cities. Ta rra nt C ounty Traction Co. in  
Fort W orth and Cleburne expire in 1936: between these cities has private  
right-of-way except in towns, &c., in wnich cases its rights expire in 1961. 
V . 92, p . 1243. Road was completed in Aug. 1912 and began operations in 
Sept. 1912. Franchise  in Arlington expires in 1949.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstan d in g .L astD iv. ,& c .
Common $5,000,000 ($100)_________ Q -M  $3,150,000 See text
Pref 6 %  n-c $5,000,000 ,$100)______  M & S  4,000,000 S e p t’26 ,3%
Coll trust M  $10,000,000 gold) 1910 5 g J -J  3,231,000 Jan 11940

sink fund (see text)c*& r*tf\Int. at A tl. N a t. Bank of Boston, Trustee.
5-year notes $750,000 ($100,1 1923 7 g M -S  500,000 M a r 1 1928

$500 & $1,000) gold c _____ /Int. at Farmers & M ech. B k ., F t . W orth, T r .
N oiTex Trac 1st M  $2,500,000 f 1903 5 g J - J  2,500,000 Jan 11933

($1,000) gold— no sinking! In t. at the Union Tru s t C o ., C leve., Trustee,
fu n d ---------------------------------- c*tf [ or at Chase N a t. Bank, N ew  Y o rk .

Car trust certificates__________ _____  __________  39,533 ___________
Stock.— Th e  pref. stock is redeemable at 110. V . 94, p . 1449. Both  

classes of stock are listed on the Boston Stock Exchange.
Bonds.— O f the coll, trust bonds, $2 500,000 are reserved to retire N o rth 

ern Texas Traction 1st M . bonds; $529,000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and $10,000. 
Callable as a whole or in part for sink, fund only at 105 and int. on any 
int. date. Sinking fu n d  of 1 %  of bonds out began N o v. 1 1911. Bonds 
are secured by deposit of all the stock of the N o rth . Texas Tra c . Co . V . 90, 
p. 373, 1239.

Th e  Northern Texas Traction. Co. bonds are subject to call as a whole 
on any interest day at 105 and interest.

N o tes .-—The 5-year 7%  notes are call, as a whole at any time prior to 
M a r. 1 1925 at 101 & int., thereafter to M a r. 1 1927 at 100)5 & int.; there
after to m aturity at 100 and int.

D IV I D E N D S .— First div . on pref. (1 % ) paid M arch 1 1906 and 2 %  
Sept. 1 1906: since, 6 %  per annum. First dividend on common stock, 
2 % , paid Sept. 1 1909; in 1910, 5 )4 % ; in 1911 and 1912, 6 % ; in 1913. 
6 )4 % ; in 1914, 7 % ; in 1915, 4 H % ;  in 1916 and 1917, 4 % . In  1918. 6 % :  
in 1919. 4 % ; from 1920 to Sept. 1 19l5 incl., at the rate of 8 %  per annum; 
on Dec. 1 1925 1 %  quar. V . 121, p . 2521. In  1926 paid 1 %  in M arch. 

E A R N IN G S .— For calendar years (combined companies):
Gross N et A fte r  I n t .& A m ort.less A va il, for R es.,

E arn in gs. Taxes. N on-O per. In c , R etir .& D ivs .
1925----------------------$2,458,273 $624,248 x$196,360 $427,888
1924---------------------  2,706,003 793,383 xl88,065 605,318
1 9 2 3 . . . -------------- 2,901.132 838,638 182,579 656,059
1922................—  3,069,517 906,431 172,111 734.320
1921---------------------  3,538,729 1,137,179 182,081 955,098
1920---------------------  3,951,650 1,299,262 183,520 1,115,742
1919---------------------  3,387,854 1,237,937 184.433 1,053,504
1918---------------------  2,929,760 1,045,927 187.347 858,580
1917---------------------  2,582,113 1,136,450 284,152 852,298
1916---------------------- 1,930.321 773,243 310.445 462.798

x Non-operating income consists of $150,000 rent of Oak C liff property. 
Th e  amounts of income from this source for previous years are included in 
the figures stated for “ Interest & Am ort, less Non-Operating Incom e.”  

Latest E arn in gs.— F o r 12 mos. ended Ju ly  31 (of co. and subsid. ces.):
1926 1925

Gross earnings----------------------------------------------------------------------- $2,501,533 $2,557,355
N et after taxes--------------------------------------------------------------------- 663,233 692.880
Rental of Oak C liff property--------------------------  150,000 150,000
B a la n ce .-------------------------------------------------------------------------------- 813,233 842,880
Interest and amortization__________________________ 353,953 342,348

Available for reserve, retirements and dividends. $459,280 $500,532
O F F IC E R S .— Pres., Alex. F .  Crichton; V .-P s ., E .  Ennalls Berl and 

E . M . Harrigan: Sec. & Treas., H en ry T .  Graham ; Gen. M grs .. Stone & 
Webster, In c .; M g r. of Operating Cos., W alter H .  B urke.— V . 112, p . 2521; 
V . 122, p . 1311; V . 123, p . 1251.

O utstanding. M a tu rity .  
58,024shs. M a r .’26$l .25

$2,508,300 J u ly .’2 6 ,1 H

107,900 Ju ly .’26 1 H  
$3,000,000 June 1 1950

EL PASO ELECTRIC CO.
Control.— In  M arch 1926 Engineers P ublic Service Co. offered to common 

stockholders of E l  Paso E l. Co. %  $7 pref. and 1 share common Engineers 
Public Service Co. for each common share E l  Paso Electric C o . V . 122, p . 
1169.

O R G A N IZ A T IO N .— Organized in Delaware in 1924, and through owner- 
ship of the E l Paso Electric Co. (N . J .  c o rp .), acquired the securities of the 
E ! Paso Electric R y ., E l Paso & Juarez Traction Co. and Rio Grande Valley 
Traction C o ., and direct ownership of the securities of the Mesilla Valley 
Electric Co. Controls the E l Paso Electric Co. of Texas.

F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  O F B U S IN E S S .—  
D oes th e  entire electric ra ilw ay , electric ligh tin g  and pow er business in 
El P aso, T ex ., and Juarez, M ex ., operates tw o  to ll bridges across th e  Rio  
G rande a t E l P aso  and ow ns an electric ra ilw ay and b u s line betw een E l Paso 
and V sleta . 53.28 m iles of eq u iva lent single track; standard gauge: 93 
passenger cars and 6 other cars. Also d oes entire e lectric lighting and pow er  
o?  business in  Las C ruces, N . M ex . Pow er sta tion  h as cap acity  o f
31 ,500  k .w . M iles of eq u iva len t single track (sub. c o s .) . 52 .9 0 . E stim ated  
popu lation  served , ra ilw ay , 120.100: ligh t and pow er, 136,300. Franchises 
m  E l P aso  expire in  1951 and 1952, in L as C ruces 1949. R ailw ay  franchise  
in Juarez expires in  1988. Interurban alm ost en tirely  on p rivate  r ight-o f-

S T O C K  A N D  B O N D S —  D ate. Interest.
Common 58,282 shs (no p a r)________ Q -M  15
Pref 7 %  cum Ser A  $3,000,-

000 ($100)________________________  Q -J  15
Pref 6 %  non-cum Ser B  $349,-

400 ($100)----------------------------------------------  Q -J  15
E l Paso E l Co (Te x) 1st M t g l  1925 5 g D -J  ___________________

? 2 ? A )! J a'2P2&  #500)- - - c*lState Street Tru s t C o ., Boston, trustee.
($100, $500 & $1,000)- C * . t f  (Guaranty Tru s t C o ., N e w  Y o rk , Trustee.
Stock. Series “ A ” and “ B ” have like preferences as to both assets and 

earnmgs, except as to dividend rate and the cumulative provision of Series 
,°eF- Ptef. does not carry subscription rights to increases in  

c°;u,-stock.  ̂ S3r ^  pref. is red. at 115. In  Jan. 1925 $1,500,000 Ser. 
, rA  , pre/ - was offered b y  Stone & Webster, In c ., at 103, to yield 6 .8 0 % . 
V • liU i p. 453. j

Series “ B ” 6 %  non-cum . pref. stock carries subscription rights to in 
creases in com. stock (convertible at any time prior to Ju ly  1 1927 into 
Series A , share for share. Red. at 110.

Bonds.— 'Th e  1st mtge. gold bonds, series A ,  dated June 1 1925, are red, 
as a whole at any time andi n part upon 30 days’ notice at 105 to and incl. 
Dec. 1 l 930’ at. 104 and ln c l- Dec- 1 1934, at 103 to and incl. Dec. 1 1938, 
at 102 to and incl. Dec. 1 1942, at 101 to and incl. Dec. 1 1946, at 100M 
to and incl. Dec. 1 1947, at 100)5 to and incl. Dec. 1 1948, at 100)4 to and 
IncJ- Dec- 1 1949; thereafter at par. In t . payable in N ew  Y o rk , Boston 

^Fcago; Penna. 4-mills tax refundable. In  .Tune 1925 Guaranty C o . 
o{. N - Y - a n d  Stone & Webster, In c ., sold  $3,000,000 at 95)5 and in t.. to 
yield o-oUvo- V . ±20, p . 3313.

S.— Fo r calendar years:
Bal. A va il, for 

s .  Retir N  D ies. 
$718,590 

637.109 
682.219 
642.724 
539.850 
490,977 
361,046 
307,629 
417,127 
393,029

E A R N IN G S .— Fo r calendar years:
Gross N e t after I n t . A m ort.

E arn in g . Taxes. less Oth Inc.
1925 .......... $2,552,617 $908,911 $190 321
1924 ----------  2,434,371 851.880 214 771
1923 ----------  2.407.468 887 191 201.9721922 _____  2,290.8)1 851.832 209.108
1921 ---------- 2.2 i ). 105 698.1 >9 158.3191920 - -  -  1.9.31.621 601.459 113.4821919 . .  . .  1.5'1.676 452.113 91.3671918 ----------1. 157.633 387.332 79.693
1917 _____  1.383.525 481.755 64 .628
1916 .......... 1,110,718 452,154 59.128
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Latest Earnings.-— F o r 12 months ended Ju ly  31:

^  1926.
Gross earnings_____ :.______________________________$2,690,128
N e t after taxes____________________________________  1,007,637
Interest on construction___________________________ ______
Balance___________________________________________  1,007,637
Interest and amortization charges_________________  164,382

1925.
$2,493,035 

862,960 
C r.25,817 

888,777 
239,140

Available for reserves, retirements & dividends. _ $843,255 $649,637
O F F IC E R S .— Pres., Alex. F . Crichton: V .-P .,  E .  Ennallis Berl and E .  M .  

Harrigan; Sec. & Treas., H enry T .  Graham : V .-P ., Joseph Remick; V .-P .,  
Jason C . Leighton: Treas., H enry B . Sawyer; Sec., W m . T .  Crawford: 
Gen. M grs., Stone & Webster Ivlgt. Assn..— V . 120, p. 453, 3313: V . 122, 
p. 1168, 1309, 2040; V . 123, p . 1250.

EASTERN TEXAS ELECTRIC CO.
Operating companies are under the executive managem ent of Stone &  

W ebster, In c .
Control.— On Feb. 27 1926 Engineers Public Service Co. had acquired 

92.44% of the common stock and convertible notes through exchange of 
securities. See Engineers Public Service Co.

O R G A N IZ A T IO N .— Incorp. in Delaware in 1924 and acquired the stock 
of the Eastern Texas Electric Co. of Texas., a consolidation (in 1918) of the 
Jefferson County Traction C o ., Beaumont Electric Light & Power C o ., 
Port A rthur Light & Power C o ., and Beaumont Traction Co. V . 118, p. 
2303. Controls through stock ownership the Port A rth ur Ice & Re
frigerating Co. In  1924 acquired the outstanding stock and guaranteed 
the first mtge. bonds of the Lake Charles Electric C o ., Inc. (now Louisiana 
Electric C o ., In c.; V . 123, p. 18761. V . 119. p. 1281; V . 107, p. 695.

In  Ju ly  1925 was reported planning the acquisition of the Orange (Te x .) 
Ice, Light & Water Co. V . 121, p. 457. In  A ug. 1925 acquired control 
of the Western Public Service C o ., a Colorado company, operating in 
Colorado, Missouri, Nebraska, Texas and Wyoming. Also took over 
through its new subsidiary, the G ulf States Utilities C o ., the utility  
properties in Orange. Te x V . 121, p. 1227.

Th e  controlled operating companies as of Dec. 31 1925 are Louisiana 
Electric C o ., In c., G ulf States Utilities C o ., Western Public Service C o ., 
M ound C ity  Electric L ight & Ice Co. and Tarkio  Electric and Water Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the entire electric light and power business in Beaumont and Port 
A rth ur, the entire electric railway business in Beaumont and operates an 
interurban electric railway beyween Beaumont and Port A rth ur, a distance 
of 20 miles. Combined capacity of power s a ions a Beaumont, Orange 
and Port A rth ur, Te x ., and Lake Charles, L a ., 34,361 k .w .; power is also 
supplied to Port A rth ur Traction Co. Co . also does, without competition, 
the ice, water and electric lighting and power business in Orange, Te x ., and 
vicinity and electric lighting and power, street railway, gas, water and ice 
business in Lake Charles, L a . Also does an ice, water, steam heating 
and-or electric lighting and power business in more than 70 other towns 
and cities located in W yom ing, Texas, Colorado, Nebraska and Missouri. 
Miles of equivalent single track 39 94; trackage. 1.92; standard gauge; 
68 passenger, 6 trailers and 11 otner ca.s Gas outDUt 1925, 65,327,517 
cu. ft.; 22.9 miles of gas mains and 1,525 gas meters. Population served: 
railway, 110,600; light and power, 235,800; gas, 15,000.

S T O O K 8  A N D  B O N D S .—  D ate. In terest. O utstanding. M a tu rity .
Common 125,000 shs (no p a r ) . ____  ________ 70,602 shs A p r 26,$1.25
Pref 7 %  cum Ser “ A ” $2.500,-

000 ($100)________________   7 %  Q -J  2,137,800 See text
3-year 5 %  gold notes ($1,000)) 1925 5 g F -A  4,000,000 Aug 1 1928

c*.tf/First National Bank of Boston, trustee,
5-yr conv 5 A s  coupon notes/ 1925 5 A  g J -D  3, i97,6(J0 Dec. 1 1930

($1,000-500-100 c * )-----------------\N . E .  Tru s t C o ., Boston, Trustee.
Beaumont Traction 1st M tge/ 1903 5 g A -O  200,000 April 1 1943

$600,000 (call at 105)___tf \Int. at Interstate T r .  & Bank. C o ., trustee.
Stock.-— Pref. stock is preferred as to assets and dividends; is callable 

at 110. $50,000 held in trust for benefit of company (in addition to amount
shown above). _________ ___

Bonds.— A ll of the outstanding E ast Texas E l. Co. (Texas) 1st m tge. gold 
bonds, dated N ov. 1 1912, were called N o v . 1 1926 at 105 and int. V . 123, 
p. 1875.

The Three-year 5%  gold notes, dated A u g . 1 1925, are callable as a whole, 
incl. Feb. 1 1926, at 101 A .  reducing each interest date to 100 on
Feb. 1 1928, plus interest in each case. Interest payable in Boston, New  
Y ork  and Chicago. In  Aug. 1925 Stone & Webster, In c., sold $4,000,000 
at 983£ and interest, to yield 5 .4 5 % . V . 121, p. 585.

Th e  5-year 5 A  %  convert, g . coupon notes, due D ec. 3 1930, are callable, as 
a whole at any time or in part on any interest date on 30 days’ notice prior 
to June 1 1928 at 102 A ,  reducing A  %  each interest date to 100 on June 1 
1930; in each case with interest. Are convertible at option of holders at 
any time on or before 10th day prior to m aturity or call date, if called, into 
common stock on basis of 1 share common plus $5 cash for each $100 note, 
subject to adjustment of dividends and interest.

$400,000 Beaumont Traction first mtge. bonds are held by Eastern Texas 
Electric Co. Redeemable, all or in part, at 105 and interest.

A ll of the outstanding Lake Charles Electric C o ., In c ., 1st mtge. 5 A $ ,  
Series A , were called N o v. 1 1926 at 105 and int. V . 123, p. 1876.

D ividen ds.— 7 %  is being paid on pref. stock. In  Jan. 1925, 3 A % :  Ju ly  
1925, 'SA%', O ct., 1M % : same rate quar. since. O n common, $1 25 quar. 
is being paid.

E A R N IN G S .— Fo r calendar years:
Gross. N ( t(a f t .T a x .) O th.Inc. In t.& A m o rt. Sk.F d. Surplus.

1925 ____ $3,459,367 $1,086,179 $12,379 $107,795   $680,182
1924 ____  2,361,301 865.831 600 224,663   641,768
1923 -------- 2,067,155 778,986 22,400 221,280   580,106

Latest E arn in gs.— F o r 12 months ended Ju ly  31 (for co. and subsid. cos.):
1926. 1925.

Gross earnings___________________________  $5,010,403 $2,525,350
Net after taxes________________    1,563,933 812,537
Interest on construction___________________________Cr. 156,079 _____ _
B a la n ce .........................     1,720,012 812,536
xDeductions-------------------------------     567,001 184,298
Interest and am ortization  charges___________________ 386,935 17,452

A va il, for reserves, retirements & dividends____  $766,076 $610,786
x Interest, amortization charges and dividends on securities of under

lying companies held by public.
O F F IC E R S .— Pres., Alex. F .  Crichton; V .-P .,  E .  Ennallis Berl and E .  M .  

Harrigan; Sec. & Treas., H enry T .  Graham . Gen. M grs., Stone & Webster 
In c.; M g r., J .  D . Holtzclaw.— V . 121, p. 457, 585, 838, 1227, 2749; V . 122, 
p. 347, 1309; V . 123, p. 1250, 1875.

W E S T E R N  P U B L I C  S E R V I C E  C O .
In  A ug. 1925, the Eastern Texas Electric Co. o f D el. acquired control of 

the co. V . 121, p. 841.
O R G A N IZ A T IO N .— Incorp. under the laws of Colorado. Owns and 

operate®, directly or through subsidiaries, public service properties in over 
65 cities and towns in the States of Colorado, W yoming,Nebraska,M issour 
and Texas. Properties are owned directly by the company with the excep
tion of two which are owned by subsidiaries, the entire issues of Capital 
stock of which are owned. Company serves over 22,000 customers, it is 
stated, in growing communities having an aggregate population in excess 
of 135,000. Th e  services rendered comprise electric power and light, water, 
steam heating and ice.

Th e  properties include 23 modern central station power plants, together 
with electric distribution systems and over 378 miles of high tension trans
mission lines; also 22 ice plants and 7 water plants. A t  La Junta , Colo., 
company owns and operates a large and well equipped ice plant west of the 
Mississippi River; this plant supplies ice to the Atchison Topeka & Santa 
Fe R y . for refrigerator car and passenger service.

S T O C K  A N D  B O N D S —  D ate . Interest.
Com m on $1,000,000 ($ 1 0 0 ) - -____  ________
1st pref cum $5,000,000 ($ 1 0 0 )____  7 Q -M
2nd pref cum $1,000,000 ($ 1 0 0 )____  7
1st mtge g Ser " A ” ($1,000/ 1925 6 g A -O

5 0 0 )---------------------------------- c*tf llntern ’l Tru s t Co.
Debent g. Series “ A ”  ($1,000 

500)-----------------------------------------------

O utstanding. M a tu rity .
$700,000 ___________

677.100 ....................
652.528 ___________

4.331.000 April 1 1950 
Denver, C o l., trustee.

Stock.— Th e  1st pref. eum. stock is preferred as to assets and dividends 
over all other classes of stock. In  case of dissolution (voluntary or involun- 
tory) is entitled to 107 3̂  and divs.

In  A ug., 1925, G . E . Barrett & C o ., Inc. sold 5,000 additional shares or 
1st pref. cum. stock at $96 and d iv ., to yield about 7 .2 9 % . »V . 121, p. 980.

Bonds.— Additional 1st mtge. bonds of Series “ A ” or other series m ay be 
issued only under the carefully guarded restrictions of the mortgage. Th e  
principal amount at any one time not to exceed $100,000,000 and no bonds 
to be sold under this mtge. after April 1 1925. 1st mtge. g. Series “ A ”  bonds 
due A pril 1 1950, are secured by 1st mtge, lien on all fixed properties subject 
only to prior lines on after acquired property, and by pledgefof the capital 
stock of Tarkio  E l . & W ater Co . and the M ound C ity  E l. L t .  & Ice Co. and 
by deposit with the trustees of notes covering indebtedness to the co. for 
which the co. will covenant to exchange 1st mtge. obligations of afore
mentioned two companies. Further bonds of this Series or subsequent Series 
m ay not be issued in principal amounts greater than 75 %  of the cost or par 
value of new construction, & c ., and only provided that earnings applicable 
to bond interest for any 12 consecutive months of the preceding 15 months 
shall have been not less than twice the aggregate annual interest require
ments of prior lien obligations and 1st mtge. bonds then outstanding, incl. 
those proposed to be issued, are red. whole at any tim e, or part upon 60 
days' notice at 107 A  incl. A pril 1 1929; at 105 incl. April 1 1934; at 103 incl. 
A p ril 1 1930: at 102 incl. A p ril 1 1944; at 101. incl. A pril 1 1949; and there
after at 100: in each case w ith interest. Principal & int. pay. at Denver, 
New Y o rk  & Chicago. Penn. & Conn. 4-mills tax, Iowa 6-mills tax, M a ry
land 4 K -m ills  tax. Mass. 6 %  tax and Cal. 4-mills tax refundable. In  M a y  
1925, W . A . Harrim an & C o ., In c ., &c., & c., sold $4,200,000, Series " A ”  
bonds, at 98 and in t., to yield 6 .1 5 % .— V . 120, p . 2552. $68,000 Series “ A ”  
are held in treasury.

A ll of the outstanding 1st mtge. 30-yr . 6 %  Q■ bonds of the Interm ountain  
Ry. L t. Row. Co., dated Aug. 1 1912 were redeemei on A ug. 1 1925 at 
105 and int.— V . 120, p. 3189.

All of the outstanding lsl m tge. p rior lien  6 %  20-yr. g. bonds of the 
Interm ountain  Ry. Light &  Power Co., M issou ri-T exas System,, dated Jan. 1 
1917, were redeemed on Ju ly  1 1924, at 103 and int.— V . 120, p. 2685.

Th e  10-y r .. 6 J ^ %  gold debent. (Series “ A ” ),  due A p r il  1 1935. are call, as 
a whole at any time or in part on any interest date on 60 days’ notice on or 
before A pril 1 1928 at 103, April 1 1931 at 102. April 1 1934 at 101; there
after at 100. in each case with interest. Additional debent, of Series “ A ”  
or other Series m ay only be issued under the carefully guarded restrictions 
of the indenture. Th e y  are convertible at any. time at the will of the holder 
into first preferred stock at 100. with adjustment of int. and divs. There is 
a sinking fu n d , beginning A pril 1, 1928 and annually thereafter to and incl. 
April 1, 1931, of an amount sufficient to redeem on the next following 
interest date 2 % , and on A pril 1 1932 to 1934, incl., 2 A %  of the largest 
aggregate amount of Series “ A ” debentures which, prior to such pavment, 
have been outstanding. In t. payable at International Tru s t C o ., Denver, 
Trustee, Central Union Tru s t C o ., New  Y o rk , and the Continental and 
Commercial National Bank of Chicago........ ............................... ... .................

E A R N IN G S .— For 12 mos. and Feb. 28 1925 (incl. earnings of properties 
acquired during the period): gross, $1,724,770: net after m aint. & taxes 
(not incl. Federal taxes), ,$642,809: annual interest & depreciation, $482,760; 
1st pref. dividends, $47,397; balance, $112,652.

O F F IC E R S .— Pres., E .  C . Van Diest. Management: Stone & Webste*, 
Tnc.— V . l i q  p . 3012. 2412; V . 120, p. 2552,2685. 3189; V . 121, p. 841, 980, 
3006; V . 122, p. 3343.

G U L F  S T A T E S  U T I L I T I E S  C O .
Control.— A ll of co.’s stock (except directors qualifying shares) is owped 

by Eastern Texas Electric Co. (of D e l.), a subsidiary of Engineers Public 
Service Co.

Executive M anagem ent.— Stone & Webster, Inc.
O R G A N IZ A T IO N .— Incorp. in Texas Aug. 25 1925. In itia lly  purchased 

the electric light and power, ice and refrigerating, and water properties in 
Orange, Texas and vicinity. In  1926 acquired from Eastern Texas Electric 
Co. the electric light and power properties in Beaumont and Port Arthur  
and vicinity. Also acquired from Louisiana Electric Co ., In c ., the electric, 
gas, water and (or) ice business at Lake Charles, Jennings and vicinity, 
in Louisiana. Also added various other utilities to its system.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Th e  combined properties serve 20 communities. Th e  population served 

is approx. 144.000.
Co. owns steam power plants with an installed capacity of 45,150 k .w . 

Th e  most important of these, is the Neches power station, with an initial 
capacity of 21,000 k .w ., on the Neches River near Beaumont. For the 12 
months end. A ug. 31 1926, the electrical output of the properties was
93,563,000 k.w . h. There are 320 miles of high tension transmission lines 
interconnecting all parts of the system and extending into adjacent territory 
and 425 miles of distribution system. Th e  gas plant at Lake Charles has a 
daily capacity of 840,000 cu. ft.; present annual production is 77,330,0 )0 
cu. ft. Com pany’s ice and refrigeration plants in Port A rth ur, Orange, 
Silsbee, Lake Charles and Jennings are of 390 tons daily capacity. The  
water works in Orange and Lake Charles have a daily capacity of 10,973,000 
gallons. V . 123, p. 1875, 1996.

S T O C K  A N D  B O N D S .—  D ate . In terest. O utstanding. M a tu rity .
Common (no p a r)____________ ______ ________ x280,000shs.___________
1st mtge & ref gold series A f  1926 5 g M -S  $9,000,000 Sept 1 1956

($1,000 & $500 c * )______ tf \ Th e  Chase N a t ’l B k . of the C ity  o f N . Y . ,t r .
Notes_______________________________  ________ x3,500,000 ......................

x A ll owned by Eastern Texas Electric Co.
Bonds.— Th e  1st mtge. & ref. gold bonds are secured by a direct first 

mortgage on all of the fixed property, together with franchises, rights and 
permits in connection therewith, now owned b y co., and by a direct lien on 
all fixed public utility property hereafter acquired, as defined in the m ort
gage indenture, subject only to such liens as m ay exist on after acquired 
property at the time of acquisition.

Issue o f A dd ition a l Bonds.— -The total authorized issue limited to $200,- 
000.000 at any one time issued and outstanding. Under the provisions of 
the mortgage indenture additional bonds may be issued in series on sub
stantially the following bases: (a) T o  the extent of 70% of the cost or
value, whichever is less, of additional property as defined in the indenture, 
charged to fixed property accounts after August 31 1926, wheresoever

W estern  Public Service 
Com pany

( all issues)

W E are prepared to furnish quota
tions or other information regarding 

the securities of the above Company.
Inquiries Invited
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situated, less the amount of any refundable debt constituting a lien thereon; 
provided, however, that the net earnings of the company for 12 consecutive 
calendar months within 15 calendar months preceding the application 
therefor are at least equal to twice the annual interest charges on all bonds 
issued or about to be issued under the mortgage, plus any outstanding 
refundable or other prior lien debt, (b) T o  refund, principal amount for 
principal amount, bonds of any series issued under the indenture, (c) 
T o  refund, principal amount for principal amount, bonds, notes or other 
evidences of indebtedness described as refundable debt in the indenture 
secured b y mortgage or other lien upon additional property at the time of 
its acquisition, provided that such debt does not exceed 70 %  of cost or value, 
whichever is less, of the additional property subject thereto, (d) For an 
equal amount of cash deposited with the trustee withdrawable b y  the 
company in lieu of the issue of bonds only under the conservative provisions 
of the mortgage indenture.

Series “A "  5s, dated Sept. 1 1926 are call, as a whole at any time or in 
part on any int. date on 30 days' notice at 105 prior to Sept. 1 1936; on Sept. 
1 1936 and through Aug. 31 1941 at 104; through A ug. 31 1946 at 103; 
through A ug. 31 1951 at 102; through Aug. 31 1952 at 10134; through 
A u g. 31 1953 at 101 through A ug. 31 1954 at 10034 and on Sept. 1 1954 
and thereafter to m aturity at 100; plus interest in each case. Interest 
payable in New  Y o rk , Boston and Chicago. Penn. 4 mills tax refunded. 
In  O ct. 1926 Stone & Webster, Inc. Blair & Co., Inc. Brown Brothers & 
Co. and Blodget & Co. sold $9,000,000 series “A ”  at 96 & int. to yield 
over 5 M %• V . 123, p . 1875.
L E A R N I N G S .— Of constituent properties for 12 months end. A ug. 31 
1926: Gross, $2,930,132' net after oper. exp., maint. & taxes (other than 
Federal taxes), $1,165,214 annual interest requirements on co.’s bonds, 
$450,000 balance, $715,214.

O F F IC E R S .— Pres., C . F .  W . Wetterer. Office, Beaumont, Texas.—  
V . 123, p. 1875, 1996.

year for maintenance, repairs, renewals and replacements, or for permanent 
additions as provided in the mortgage. Moneys m ay be withdrawn for 
further maintenance expenses, additions, &c. A n y  unused balance may 
be used for retirement of 1st mtge. bonds, and any such balance amounting 
to $50,000 or over remaining after 36 months shall be so used.

6 %  series, due 1951 are red., whole or part, on 30 days’ notice before 
Ju ly  1 1931 at 106 and in t., and at a premium decreasing 1 %  each 4-year 
period thereafter, the bonds being red. at 100% on and after Ju ly  1 1950. 
In  Ju ly  1926 Tucker, Anthony & Co.; Halsey, Stuart & C o ., In c .; Old 
Colony C o rp ., and W . C . Langley & Co. sold  $5,000,000 6 %  series due 
1951 at 9634 and in t., to yield over 6 .2 5 % . V . 123, p . 454, 580. Listed 
on Boston Stock Exchange.

The bonds and notes described below were to be redeemed soon after issuance 
in  Ju ly  1926 of  $5,000,000 ls i m tge. 6 %  series bonds due 1951. V . 123, p.454

N o tes .— Th e  secured 7 %  notes, Series “ A , ” originally matured June 15 
1920, but have been extended to “ on or before Dec. 1 1927.”  Redeemable 
at par and interest.

Th e  Dallas Electric Term inal notes which matured Jan . 1 1921 bore 
6 %  interest, but have been extended at 7 % .

C a r trust certificates are secured on 30 double-end centre-exit entrance 
cars. Prin . amount of $9,165 63 payable m onthly. Red. on any m aturity  
date with a discount at the rate of 6 %  per annum from  the date of such pay
ment to the respective m aturity  dates.

D ividen ds .— O n preferred have been paid since 1921. O n common cash 
dividends were paid in 1925 amounting to $7.24 a share.

E A R N IN G S .— Fo r calendar years:
v p e r  . Ej j up. . ,

Gross. Taxes& Rentals. N e t.
1925____________________________________ $3,429,298 $2,578,079 $851,219
1924____________________________________ 3,322,215 2,547.246 774,969
1923________________________________. . .  3,330,425 2,632,349 698,076
1922____________________________________ 3,270,827 2,532,958 737,869

A UST IN  STREET RAILWAY.
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  T e x a s  o n  J a n .  3  1 8 1 1  a s  s u c c e a s o - ;  

t o  t h e  A u s t i n  E l e c t r i c  R y .  Franchise  e x p i r e s  I n  1 9 4 2 .
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

A  trolley road. Operates 23 miles of track. 55 and 72-lb. rails: 43 cars
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Comm on $750,000 ( $ 1 0 0 ) . ______  ________ $560,000 See text.
Pref $500,000 ($100) 6 %  n -c________ ________ 250,000 See text.
First & ref m tg $1,500,000/ 1911 5 g J -J  519,000 Jan 1 1936

gold ($1,000) _______ c*tf\Int. at Equitable Tru s t C o ., N .  Y . ,  trustee.
Bonds.— $714,000 1st & ref. bonds are reserved for additions, &c. They  

are subject to call on any int. date at 10234- Annual sinking fund of 2 %  
of bonds out began in 1915 V . 92, p. 185; V . 93, p. 1461. $267,000 (not 
Included in amount reported outstanding) in sinking fund A p r. 1 1925.

D iv id en d s .— On pref. were paid regularly at the rate of 6 %  per annum  
until 1914; 3 %  was paid in 1915, 6 %  in 1916 and 6 %  in 1917. None since. 
On common at rate of 4 %  regularly until 1915; 2 %  was paid in 1915; none 
n 1916; in 1917, 2 % . None since.

E A R N IN G S .— For year ending Dec. 31, 1925 gross, $295,405; operating 
expenses, $210,946; taxes-, $14,980; bond int. and deprec., $80,713; deficit, 
$11,234. In  1924, gross, $313,423; net, $95,688; taxes, $16,970; bond, int. 
& deprec., $82,512; sink, fd ., $15,720; bal., def., $19,514. In  1923, gross, 
$328,926; net, $97,454; taxes, $16,927; bond in t., deprec., & c., $85,267; 
sink, fund, $15,720; bal., def., $20,460.

O F F IC E R S .— Pres. & Gen. M g r., J .  F .  Springfield V .-P ., G u y  P . 
Gannett; Sec., D .  A . Bush, Austin, Te x . Asst. Sec. & Treas., G . E .  
Macomber, Augusta, M e .— V . 93, p . 526, 1461, 1531 V . 110, p. 2487; 
V . 112, p. 1517 V . 115, p . 1099, V . 117, p. 438 V . 120, p. 327 V . 122, 
p. 478.

O F F IC E R S .— Pres., J .  W . Carpenter; V .-P s ., J .  C . D uke, E .  W . H il l,  
A . S. Grenier and C . B . H um phrey; V .-P . & Gen. M g r ., Richard M e rri- 
wether; Sec.-Treas., J . B . Walker.-— V . 116, p. 1411; V . 117, p . 85, 552; 
V . 119, p. 941, 3009; V . 120, p. 1457, 3064; V . 121, p. 1907; V . 122, p. 2798: 
V . 123, p . 454, 580, 841.

TEXAS ELECTRIC RAILWAY.
O R G A N IZ A T IO N .— Incorp. in Texas Ju ly  5 1916 and is a consolida

tion of the Texas Traction Co. and Southern Traction Co. (see V . 104, p 
362, 560).

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Has a modern high-speed electric interurban railway system serving a num 
ber of cities and towns in Texas in and adjacent to the “ Black W axy B e lt,"  
Including Dallas, W aco, Denison, Sherman, Corsicana, Waxahachie and 
M cK inney. Also owns and operates the local street railway systems in all 
of these cities except Dallas. Present estimated population connected and 
served, 435 000. Owns and operates interurban lines between Dallas and 
Denison, 80.10 miles; Dallas and Waco, 97.58 miles; Dallas and Corsi
cana, 60.04 miles (incl. 2d main track, sidings and turnouts, 17.04 miles); 
local lines in Sherman, Denison. M cK in ney, Waco, Corsicana and Waxa
hachie, Te x ., incl. sidings, &c., 35.87 miles; total, 273.59 miles (incl. 8.81 
miles of track, being entrance into Dallas, leased). Gauge, 4 ft. 8 A  in. 
70-80-lb. “ T ” rail. 60 interurban passenger. 66 city passenger, 26 express 
and baggage and 42 work, & c., cars; total, 194; 15 sub-stations. Leases 
generating plant to Texas Power & Light C o ., from  which it purchases 
power under contract, expiring at same time as lease. Leases for 20 years 
from Dec. 17 1915 the terminal facilities of the Dallas R y . Interurban lines 
are located on private righGof-way; city franchises are satisfactory, and, 
in the opinion of counsel, with two unim portant exceptions, extend well 
beyond 1947. Enters Dallas over tracks of the Dallas R y . C o . under long
term contract.

DALLAS RAILWAY & TERMINAL CO.
Control.— Controlled b y  Electric Power & L ig h t Corp. through ownership 

of more than 92 %  of the common stock.
Under supervision of Electric Bond & Share Co.
O R G A N IZ A T IO N .— Incorp. in Texas on Sept. 22 1917 as D a lla s  

R ailway Co. to take over and operate the electric railway properties formerly 
owned by the Dallas Elec. L t . & Pow. Co. (see Dallas Electric Co. in this 
Section for Sept. 1917) under the “ service-at-cost” franchise approved by  
the citizens of Dallas at an election held A pril 3 1917. Formal acceptance 
of the franchise was filed Sept. 27 1917. V . 105, p . 1419. Nam e changed to 
present title A ug. 2 1926. V . 123, p. 544, 841.

Th e  company leases with the right to purchase for $2,000,000, the Oak 
C liff lines of the Northern Texas Traction Co. at an annual rental increasing 
from $115,000 for the first three years to $150,000 the seventh year and 
thereafter. Co . has the right to purchase the property at any time after 
Jan. 1 1940 and prior to 1953; in certain circumstances option m ay be

O n Sept. 30 1917 purchased the Dallas Interurban Term inal Associa
tion, which has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
Th e  terminal facilities have been leased for 20 years to the three interurbaD 
lines entering Dallas. Th e  terminal was opened for service Sept. 1 1916.

O n Dec. 1 1920 took over the Standard Traction Co.
Fare increase in Dallas, Te x ., in effect A p ril 15 1926. V . 121, p. 1907; 

V . 122, p . 2798.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S  —  

Operates 113.64 miles of track in the C ity  of Dallasrand suburbs, including  
30.19 leased Oak C liff lines. C o . has 296 cars incl. 52 leased and ordered 
30 new modern cars. Population served 250,000.

Th e  entire power requirements of the co. are purchased from  Dallas 
Power & L ig h t C o ., which is also controlled b y  Electric Power & Light  
Co rp . and also supplies the entire electric power and light requirements of
I } colitis

Franchise.-— F o r terms of franchise under which it operates see “ Electric  
R ailw ay Supplement” of Oct. 28 1922. Under the franchise which is inde
terminate as to time, the C ity  of Dallas has the right after A p ril 3 1927 to 
purchase the property then operated thereunder at 105% of the then 
existing property value, or the property m ay be acquired by a licensee 
named b y the city at 110% of such value. V . 123, p. 454.

S T O C K  A N D  B O N D S —  D ate . Interest. O utstanding. M a tu rity .
Com m on, ($100)_____________ ______ ________ $3,250,000 See text
Preferred $500,000 7%  ($100).   7-Q F  1,500,000 See le t
1st mtge g 6 %  series, due 1951 / 1926 6 g J - J  5.000.000 Ju ly  1 1951

($1,000, $500 & $100 <•*) tf [Principal & i..t. payable in N .  Y .  or Boston. 
Secured notes Series “ A "  $1 .-I ldlt> 7'7, 1,000.000 See text.

109.000 gold ____________ /Equitable Tru s t C o ., New Y o rk , trustee.
Unsecured notes ________ ___ 1917 6 %  2.529,869 See text.
Dallas Elec Co Te rm  M tge .5-/ 1916 7 J -J  1 759.000 Jan 11921

year notes $1,090.000____cl Interest at State Street Tru s t C o ., trustee.
Oar trust certificates__________ ____ ____  See text

Slock.— Pref. stock is e ititle d  to 7 %  cum. divs. thereafter. Red. at 110 
and divs. o.i 60 days' notice.

Th e  pref. stock is preferred as to assets & dividends over common stock; 
entitled to $100 it divs. in case of liquidation.

Bonds.— Additional 1st mtge. bonds of 6 %  series due 1951. or other series 
Of such tenor as directors may from time to time determine, may be issued 
(a) for acquisition or retirement of bonds of any series or p -i >r lien bonds 
on after-acquired properties: (b) for cash deposited with trustee: (c) f >r 
65 %  of new additi >us (d) against the property as of M ay 31 1926 to a total 
of not exceeding $5)9.1)90 bo ids. Except for refunding purposes may not 
be issued unless net earnings for 12 consecutive within preceding 15 calendar 
months have been at least 2 '4 times annual interest on all prior liens with  
the public and on all 1st mtge. bonds outstanding, incl. proposed issue. 
Th e y  are secured by a direct first mortgage on all co.'s property and equip
ment. incl. the terminal building owned at time of issuance or after-acquired, 
subject to prior lien bonds, if any, on after-ac mired property. Th e  
mortgage contains provisi ms permitting the m  xlification or alteration 
thereof with the assent of h ilders of 85 %  of outstanding bonds not incl. 
bonds owned bv th • co., provided that nothing shall permit extension of 
m aturity, reduction in rate of interest, or any other modification in the 
terms of payment of such interest, without the consent of the holder thereof. 
C c . is to pay on A pul 1 of each year, beginning 1927. to a m aintenance  
and renewal fu n d  an amount equivalent to 15% of gross operating revenues 
i or the preceding calendar year, less actual expenditures during any such

S T O C K  A N D  B O N D S —  D ate.
Com  stock $6,000,000 ($ 1 0 0 ) .____
ls tp f 7 %  cum $3,660,000($100____
2d pref stock $3,000,000($100)____
1st & ref M tge gold ($500 &/ 1917

$ 1 ,0 0 0 )_____________ c*ntf [Harris
Conv debentures $3,000,000/ 1917

($1,000 and $500)____c*& r\Int. at
Texas Traction 1st M  sink fd/ 1907 

$3,000,000 ($1,000)gc*&rtf\Int. at 
Den & Sher first mortgage,/ 1902

$350,000 ($1,000)_____ c*tf (In t . at
First and refunding m ortgage_____
* Held in treasury.

Interest. O utstanding. M a tu rity .
_______________________ $6,000,000 S e p t '25 1%

Q -J  1,712,000 A p r '26, 1%
Q -F  3,000,000 F e b '26, 1M

5 g J - J  5,571,000 Jan  11947
Tru s t & Sav. Bank, Chicago, Tru s .

6 g J - J  1,348,500 Jan 11942 
St. Louis U n . T r .  C o ., trus., or N .  Y .

5 g J - J  1,157,000 Jan 11937 
Old Colony Tru s t C o ., Boston, Tru s .

5 J - J  57,000 Ju ly  1 1927
Illinois T r .  & Sav. B k ., C h ic ., Tru s . 

6 %  *500,000 ___________

Preferred Stock.— $600,000 1st pref. stock is held in treasury. Red. on 
any d iv . date after Jan. 1 1922 at IOTA  and div . on 30 days' notice. Th e  2d 
pref. stock is callable on any d iv . date on 3 days’ notice at 107 A  and div.

Bonds.— Additional 1st & ref. bonds m ay be issued for only 75 %  of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In  addition to ordinary re
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this sole purpose. Provision is also made for refunding underlying bonds. 
A special trust fund for maint. and renewals is provided out of gross earn
ings as follows: 1917, 11 % ; 1918, 12 % ; 1919, 1 3 % : 1920, 14 % ; 1921 and 
thereafter, 1 5 % . A n y  part not so used m ay be expended for exts., &c., 
or for the redemption of any outstanding bonds. Y early since A p ril 1 1121, 
cash equal to 1 %  of the first and refunding 5s and underlying bonds out
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten
sions, &c., against which no first & ref. 5s shall be issued, or for the retire
ment of 1st & ref. or underlying bonds. Th e  1st & ref. 5s are red. on any 
int. date up to and incl. Jan . 1 1942 at 105 and int.: thereafter at 102 A  and 
int. O f the amount reported outstanding $52,000 are held in treasury. 
In t. is payable in Chicago and N ew  Y ork . See offering in V . 106, p . 397.

Th e  debs, are callable on any int. date since Jan. 1 1922 on 30 days' 
notice at 102 A  and int.; convertible since Jan. 1 1922 into 7 %  cum . 1st pref. 
stock, par for par, w ith adjustment of int. and divs. See also V . 113, 
p. 1157; V . 114, p. 199.

Th e  Texas Traction 1st 5s can be called at 110 & accrued interest on 
any int. date upon 30 days’ notice $14,000 (not incl. in amount reported 
outstanding) are deposited under 1st & ref. mtge. of the Texas Electric  
Railway Co. A sinking fu n d  of 5 %  of gross earnings beran Ju ly  1 1912. 
to be used in the purchase of bonds: $995,000 held in sinking fund as of 
A u g. 31 1926, not incl. in amount outstanding above.

Den & nber 1st M . bonds aie suojeci lo can since Ju ly  1 1917 at 105 
and interest on four weeks' notice. A  sin kin g fu nd  began Ju ly  I 1905 at 
2 %  per annum of bunds out until 1913, when amount payable became 3 %  
per annum until 1917; from l° 'x  to 1922, incl.. 4 %  per annum; 1923 to 
1 mm in«‘i 5 ,T ner -inn inv «  39 ePO i-> in" f.i-H  inr- in amount 
outstanding above $3,000 cancelled. $ u ,0 0 0  held in treasury.

D ividends.— D ivs. on the first pref. stock were begun G e t .  1 1917. 
Dividends of 1 :,4 %  quarterly on the 2d pref. stock were begun N o v. 1 1917. 
On com. A  of 1%  was paid in M ar.. June, Sept., and Dec. 1920. In 
March 1921 1%  was paid and same rate paid regularly quar. since to and 
incl. Sept. 1925.

E A R N IN G S .— For calendar years:
19zo.

Gross earnings___________ $2,362,114
O p. exp., taxes & m aint- 1.524.615

Net earnings_________  $837,499
Add int. on deposits, &C- 586

To ta l net earnings____ $838,085
D edu ct— In t. on 5 %  bds. f

In t. on 6 %  debs_____ | 426,322
Sundry int. charges.. (

D ivs. on 7 %  1st pref stk 119,635 
D ivs. on 7 %  2d pf. stk _. 210.000
Comm on divs. ( 4 % ) ______  120.000
Disct. on bds. purchased - A __
Res've f ir renewals, & c. 100.000
M is . deb. & cred___'___ C r .47,6i:>5

Balance, deficit______  $90,247

1924. 1923. 1922.
$2,794,636 $2,980,475 $2,706,995

1,691,415 1.747.501 1.651,527

$1,103,221 $1,232,975 $1,055,467
810 1.629 2,397

$1,104,061 $1,234,604 $1,057,865
(337.588 337.600

428,169 ( 98,899 117,86$
5.173 5.389

109.761 84.328 62,689
210.000 210.000 210.000
240.000 240.000 210,000

100,000
2.5,000

100.000 100,000

$8,870 $1.58,125 $15,681
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O c t ., 1926.] POWER, LIGHT AND RAILWAY 319
W O F F I C E R S .— Chairman of the board, N .  A . M cM illan : Pres., Jack 
Beall; V .-P . & Sec., Jas. P . Griffin; A ud. & Asst. Sec., D .  "W. M ilon  Jr .;  
Asst. Sec., C . P . M cAnliff.— V. 112, p. 563. 2644: Y . 113, p. .84. 844, 1157, 
V . 114, p. 199, 855, 1767, V .  117, p . 555; V . 118, p. 665, 2043. 2706; V . 120, 
p .  3 3 1 6 ;  V . 122, p. 2193.

TEXAS-LOUISIANA POWER CO.
O R G A N IZ A T IO N .— Incorp. in Delaware Ju ly  29 1925. Acquired 

properties previously owned and operated b y  the Continental Gas Light & 
Power Co. and Southwestern Gas Light & Power Co ., as well as 14 other 
properties. Th e  properties are located in Texas, New Mexico and Louisiana 
V . 122, p . 613. 751.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Co. furnishes electricity to 49, gas to 4, water to 3 and ice to 9 communities 
(the latter in combination with electric p lants). In  addition it owns and 
operates ice places at Gainesville and Houston, Texas. Co. owns 19 electric 
generating plants with a combined capacity of over 6,200 h.p. and has under 
construction additional insta'lation of 2.800 h.p. Operates approx. 480 
miles of nigh-tension and distributing lines. In  addition, power equivalent 
to about 780 n.p. is purchased at various pionts from the Texas Power & 
Light Co. V . 122, p . 613.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Common 30,000 shs (no p a r ) . . ____  __________ 20 000 shs ___________
Cum  pref $5,000,000 ($ 100)_________ 7 Q -J  8850,000 _____________
1st mtge 20-yr 6 %  g ser “ A ” f 1926 6 g J - J  3,250,000 Jan. 1 1946

($1,000-500-100)______ c*tf (Central Tru s t Co. of 111., Chicago, trustee.
Stock.— Th e  7 %  cum. pref. stock has preference over common stock as to 

assets and dividends. F u lly  paid and non-assessable and red. on 30 days’ 
notice at $107 and divs. Has voting power share for share with common 
stock if preferred dividends are in default to extent of 7 % . N o  shares of 
stock having priority over 7 %  cum. pref. shall be created nor shall any 
amendment be made to the charter or by-laws of co. diminishing the rights 
of holders of 7%  cum. pref. without the affirmative vote or written consent 
of two-thirds of outstanding 7 %  cum. pref. stock. Additional 7 %  cum. 
pref. stock m ay be issued if net earnings after all expenses and interest on 
funded debt for 12 calendar months ending not more than 2 months next 
preceding shall have amounted to at least 2 lA  times annual dividend re
quirements on the 7 %  cum . pref. stock then outstanding and then proposed 
to be issued. Th e  dividend is free of normal Federal income tax and presen 
Mass, income, M aryland securities, and Pennsylvania presonal property 
taxes are refundable upon application within 60 days. In  June 1926 
R . E .  Wilsey & Go., In c., Chicago, and Frederick Peirce & Co., Philadel
phia, offered $850,000 7 %  cum. pref. stock at 95 and divs., to yield about 
7 .3 7 % . V . 122, p. 3607.

Bonds.— Th e  1st mtge. 20-yr. 6 %  gold bonds, dated Jan . 1 1926. are secured 
by a direct 1st mtge. on all of the fixed property owned by the co. Addi
tional bonds m ay be issued of series “ A ” or other series for refunding pur
poses and for 80%  of new additions, &c., provided net earnings for 12 months 
ended within 90 days immediately prior to the application for the new bonds 
have been at least twice annual bond interest, incl. new issue. Co. cove
nants to pay to trustee annually 13 14%  of gross operating revenues less 
expenditures during such year on unfunded improvements, &c. Moneys 
may be used for retirement of 1st mtge. bonds at or below redemption price, 
or, at option of co., for extensions, improvements, &c., against which no 
additional bonds m ay be issued, or for maintenance, repairs, &c. Red., 
whole or part, on 30 days’ notice at 105 and int. on or before Jan. 1 1931, 
A t 104 and int. to and incl. Jan. 1 1936, at 102.50 and int. to and incl. Jan. 1 
1941; thereafter at 101 and int. to and incl. Ju ly 1 1945. Penn., Calif., 
Conn, and Kansas 4-mills, M aryland 4 14 -mills, Dist. of Col., Kentucky and 
Michigan 5-mills, Virginia 5 -milIs and Mass. 6 %  taxes refundable. In  
Jan. 1926 P . W . Chapman & Co., In c ., &c., &c., offered $3,250,000 series 
“ A "  at 99 and in t., to yield over 6 % . V . 122, p. 613.

E A R N IN G S .— Consolidated earnings for 12 mos. ended A p ril 30:
1926. 1925.

Gross earnings-------------------------------------------------------------------- $1,140,428 $1,000,175
Oper. exps., mcl. maintenance and general taxes.. 677,529 601,639

Net earnings--------------------------------------------------------------------  $462,899 $398,536
O F F IC E R S .— Pres., A . P . Barrett; Sec., Richard S. M orris; Treas., 

A . D . M cN ab ; General offices, Fort W orth  Club B ldg., Fort W orth, Texas. 
— V . 122, p. 613, 751, 3607.

SAN ANTONIO PUBLIC SERVICE CO.
Affiliated with American Light & Traction Co.
O R G A N IZ A T IO N .— Incorp. in Texas Ju ly  6 1917 to take over and 

operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co.

See for intended issuance of $3,000,000 8 %  pref. stock V . 120, p. 3316.
C ap ita l Stock Increased.— In June 1925 stockholders increased the author

ized capital stock from $7,000,000 to $10,000,000. V . 120, p. 2944.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Owns and operates 90 miles of single track in city of San Antonio; 175 cars 
and 38 buses

S T O C K  A N D  B O N D S —
Common ($100)______________
Preferred 8 % ________________
Preferred 7 % _________________
1st mtge & ref ser “ A ” ($100.

$500 & $1,000)_______ c*tf
San Antonio Tra c  (closed) I

1st mortgage gold_______ |
San Antonio Gas & Electric, 

(closed) 1st M  g ($500) c*tf

D ale. Interest. Outstanding. M a tu rity .
______  _______  $5,500,000 ___________
_______ 8 %  3,000.000 ___________

____  7 %  394,700 _______
1922 6 g J -J  5.550 000 Jan 11952

Interest payable in New York.
1908 5 M -S  984,000 Sept 1 1949
New Y ork  Tru s t Co ., trustee.
1908 5 M -S  984.000 Sept 1 1949

Interest at New Y o rk  Tru s t C o ., trustee.
Bonds.— Th e  issuance of add’l 1st & ref. mtge. 6s is restricted by provi

sions of mtge. Ser. “ A ” red. all or in part on any int. date upon 60 days' 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there
after to m aturity, plus int. Penna. 4-m ill tax refundable. V . 113, p. 2819. 
Listed on N . Y .  Stock Exchange. V . 116, p. 936; V . 119, p. 199.

Both the San Antonio Traction bonds and the San Antonio Gas & Elec, 
bonds were issued to retire underlying bonds. V . 88, p. 687. Gas & Elec, 
bonds are redeemable at 105 and int. on 6 weeks’ notice. See V . 101, p.851., 

E A R N IN G S .— For calendar years:
Gross (incl. N e t, Bond Other Balance,
O th .I n c .) .  a ft. Tax. Interest. In terest. Surplus.

1925------------- $5,147,323 $1,309,519 $413,457 $31,902 .$846,160
1924_______ 4,621,530 1,112,983 422,969 45,152 644,862
1923_______ 4,232,759 - 921,738 326.400 38,243 557,095
1922------------- 4,358,682 839,467 336,303 Cr .7,285 510,448

Latest E arnings.— For 12 mos. ended A ug. 31:
1926. 1925.

G ross_______________________________________________ $5,635,134 $4,891,316
N et, after taxes___________________________________  1,367,239 1,221,185
Bond interest_____________________________________  431,573 431,445
Other interest_____________________________________  25,876 31,292

Balance____________________________________________ $909,790 $758,448
O F F IC E R S .— -Pres., W . B . Tu ttle ; V .-P .,  Alason P . Lathrop; V .-P . & 

Gen. M g r., E  . H . Kifer; V .-P .,  James Lawrence; Sec. & Treas., R . C . Jones. 
— V . 120, p . 1091, 2944, 3316; V . 121, p . 979.

NEW MEXICO

SOUTHW ESTERN PUBLIC SERVICE CO.
A  subsidiary of Consolidated Power & Light Co. o f South D akota, which iD 

turn is controlled by General Public Utilities Co., whose stock is in turn 
owned by D ay & Zim m erm ann, In c . V . 122, p . 2653.

O R G A N IZ A T IO N .— Organized in M aine in June 1925.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Co. operates 3 groups of public utility  properties, serving without competi
tion a number of communities in N ew  Mexico, Arizona and Texas. Electric 
light and power is furnished in Am arillo, Te x .; Roswell, Carlsbad and 
Artesia, N . M ex., and Flagstaff, Holbrook and Winslow, A riz . Water is 
supplied in Amarillo and Carlsbad, gas in Roswell, ice in Roswell, Artesia, 
Holbrook and Winslow, and steam heat in Flagstaff. Population served 
about 60,000. Co. owns 8 central generating (1 hydro-electric) stations with  
installed capacity of 10,825 h .p ., and 254 miles of transmission and distribut
ing lines. M ore than 10,000,000 k . w . hours were generated in 1924. Cos’. 
water supply consists of 89 miles of mains through which 400,000,000 
gallons were pumped in 1924. Th e  gas plant at Rosewell has a daily output 
of 200,000 cu. ft., a holder capacity for 80,000 cu. ft. and more than 10 m iles 
of distributing mains.

S T O C K  A N D  B O N D S —  D ate. In terest. O^itstanding. M atu rity .
Comm on (no p a r)----------------------------------- ------------------- 500,000shs. __________ _
6 %  cum pref $309,600 ( $ 5 0 ) . . ____  6 $103,200
lst ?0rYr s f 6 %  g bonds? 1925 6 g J - J  3,727,000 Ju ly  1 1945
ser A  ($1,000-500-100) c *tf (In t . at Guaranty T r .  Co . of N .  Y . ,  trustee.

Bonds.— Th e  Is! M . bonds, series A , dated July  1 1925, are secured by a 
direct 1st mtge. on all the physical properties of the co. Additional bonds 
in one or more series of varying tenor as directors m ay from time to time 
determine m ay be issued for 80 %  of new acquisitions provided net earnings 
of the co. and its subsidiaries (incl. such new subsidiary) are 1 K  times 
annual interest charges on all outstanding bonds, incl. those to be issued. 
A  sinking fu nd  provides for retirement annually, commencing Ju ly  1 1927 
of 1 %  of the maximum amount of bonds outstanding at any time during 
the first 5 years, 2 %  during the next 10 years and 2 'A %  during the last 
3 Wears.

Co. has no other funded debt than the above series “ A ” bonds.
Series “ A ”  is red., whole or part, on 60 days’ notice to and incl. Ju ly  1 

1940 at 105 and int., thereafter at 102 and int. Personal property taxes 
up to 5 mills in any State and Mass. 6 %  tax refundable. In  Ju ly  1925 
Pearsons-Taft Co. and P . W . Chapm an & C o ., In c ., offered $3,500,000 
series “ A ” at 99 and int., to yield 6 .1 0 % . V . 121, p. 77.

O F F IC E R S .— Pres., Carl M .  E inh art.— V . 121, p. 77, 332, 1570' V . 122
P. 2653.
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Western and Paci f ic
POWER, LIGHT AND RAILWAY

WISCONSIN

NOR TH AMERICAN EDISON CO.
Control.— The N orth  A m erican  Co. owns all of the common stock, except 

directors’ qualifying shares.
O R G A N IZ A T IO N .— Incorp. M arch 25 1922 under the laws of Delaware. 

In  A pril 1922 the co. acquired from Th e  North American Co. the entire 
outstanding com. stock of Union Electric L t .  & Pow. Co. of St. Louis.
(see on another page). I t  also acquired from other interests more than 
77%  of the com. stock of the Cleveland Elec. Ilium . C o . On Oct. 1 1923 
it acquired the interests in all the companies formerly owned by the 
Wisconsin Edison C o ., Inc. (for history see “ Electric Rail vay” Supple
ment of O ct. 27 1923), and in Dec. 1924 acquired from Th e  N o rth  American 
C o . its interest in Wisconsin Traction, Light,, Heat & Power Co. and 
Wisconsin ’Electric Power C o . In  Dec. 1924 acquired from  the N o rth  
American Co. its interest in Peninsular Power Co. In  Jan . 1926 acquired 
control of Iron M ountain Light & Power C o .'(Iro n  M o u n ta in ,’M ic h .) and 
Niagara Light & Power Co /(N ia gara , W is.).

Th e  subsidiaries of the co. operate in territories including important indus
trial centers with a total population estimated to exceed 3,800,000.

Increase C ap ita l Stock.— In  O ct. 1925 the capital stock was increased from  
400,000 to 1,000,000 shares (no p a r), consisting of 500,000 pref. and 500,000 
common shares.— V . 121, p . 2039.

O utstanding.
385.000 shs.
200.000 shs.

S T O C K  A N D  B O N D S .—  D ate. Interest.
Com . 500,000 shares (no p a r ) . -------- ---------------
Pref 500.000 shares (no p a r ) - _ ____  $6 Q -M
Secured sink fd bonds ($500 [

& $1,000) gold__________ (C entral Union Tru s t Co.
Series A ___________________  1922 6 g M -S  15
Series B ___________________ I 1922 6)4 g M -S  1

M a tu rity .

N . Y . ,  Trustee.
3.056.000 M a r 15 1952
7.710.000 Sept 1 1948

Stock .— Th e  pref. stock is preferred as to dividends and in case of liqui
dation is entitled to $100 per share and div . Red. at any time, all or part, 
upon 30 days’ notice, at $105 and d iv . Listed on th e N . Y .  Stock Exchange. 
In  O ct. 1925 D illon Read & Co. offered 200,000 $6 cum. pref. stock at $97 
and divs., to yield about 6 .1 8 % . V . 121, p. 1789; V . 122, p . 1611.

B onds.— Th e  secured sink. fd. bonds Ser “ A ”  <& “ B ”  are secured by  
pledge with trustee of:
$10,940,100 (65.79% of total outstanding) of the com. stock of Cleveland 

Electric Illum inating Co.
564,800shs. (no par value) (67.93%  of total outstanding) of the com. stock 

of Union Electric Light & Power Co. of St. Louis. 
$10,648,000 (56 04% of total outstanding) of the com. stock of Milwaukee 

Electric Railway & Light Co.
1,900,000 (54.29% of total outstanding) of the capital stock of W is

consin Electric Power Co.
2,000,000 (50.00% of total outstanding) of the common stock of W is

consin Gas & Electric Co.

C o .’s steam generating stations have an installed capacity'of 376,900 k .w . 
Th e  two 35,000 k .w . units at the A von power plant started operation in 
A ug. 1926. As of June 30 1926 the system had 261,848 electric customers.

S T O C K  A N D  B O N D S —  D ate.
Common $19,200,000 ($100)_______
Pref6 %  cumserof 1892-97($100) . . .
Preferred 6 %  cum auth 1923

$40,000,000 ($100)_______________ 6 Q -M
1st Mortgage $30,000,0001 1909 5 g A -O

($500 and $1,000) gold. _c* (Citizens Savings

Interest. O utstanding. M a tu rity
__________ $16,629,800O ct '26 2 )4 %
6 Q -P  800,000June 26 I X  %

15.281,700June’26 1H  %  
18.500,000 A pr. 1 1939 

& Tru s t C o ., Cleveland, 
l and Acosta Nichols, New Y o rk , trustee. 

Gen. Mortgage $30,000.0001 1924 5 g M -N  11,500.000 N o v. 1 1954
Ser " A ” ($1,000) g.c*___tf/Guaranty Tru s t Co. of N . Y . ,  trustee.

Series B ________________________ 1926 5 g A -O  10,000.000 O ct. 1 1961
20-year deb bonds $5,000,0001 1921 7 g F -A  5,000,000 Aug. 1 1941

($1,000) gold__________ c*tf/"Union Trust C o ., Cleveland, trustee.
Stock.— 6 %  pref.. auth. 1923, Is red., all or In part, on any div. date upon 

30 days’ notice at $110 and d iv ., and in case of liquidation is entitled to 
$110 per share and divs. before any distribution is made to the holders of 
common stock. 20,000 shares 6 %  pref., auth 1923, were offered in M arch  
1925 bv Th e  Union Tru s t C o ., Cleveland; Hayden, M iller & C o ., &o», & c., 
at $103 30 per share. Y .  120, p. 1456.

Bonds.— $11,500,000 lsf M tge. 5s are pledged as security for the Gen. 
M tge. 5s, Ser. “ A .” Call, at 10714 and int. on April 1 1924 and on any 
Int. date thereafter at a price decreasing at the rate of )4 of 1 %  yearly to 
m aturity. In t. payable in New Y ork  and Cleveland. $4,000,000 were 
offered in N o v. 1917 by Spencer Trask & Co. and the National C ity  C o . 
of New Y ork  at 90 and int. V . 105, p. 2186.

Gen. M tge. 5s are secured b y direct mtge. lien on entire fixed property of 
co., incl. after acquired property, subject to $18,500,000 1st mtge. bonds. 
Gen. mtge. provides for purchase fu n d  equal to 1 %  per annum of all series 
A  bonds then outstanding, to be available semi-ann. to purchase series A  
bonds if obtainable during the succeeding 6 mos. at or below 100 and in t., 
any unexpended balance reverting to the co.’s general funds. A re  call., 
all or part, by lot at any time at 105 and int. Penna. 4-m ill tax refund
able. $11,500,000 gen. mtge. 5 %  series A  were sold by D illon , Read & Co. 
in N o v. 1924 at 100 and int. V . 119, p. 2409. In  Oct. 1926 D illo n , Read 
& Co. sold at 102/4 and in t., to yield about 4 .85%  $10,000,000 (entire 
authorized amount of series B ) 5 %  series B . V . 123, p. 1873-

Additional gen. mtge. bonds m ay be issued in series of such terms as 
m ay, from time to time, be determined, for refunding 1st mtge. bonds 
and gen. mtge. bonds theretofore issued, and for 80 %  of improvements, & c., 
provided net earnings for 12 consecutive months have been at least twice 
annual interest on all gen. mtge. and 1st mtge. bonds then outstanding, 
incl. proposed issue. Certain terms and provisions of the mtge. m ay be 
modified with consent of holders of not less than 8 0 %  of outstanding bonds.

20-year  7 %  debentures have sinking fu n d  of 2 )4 %  per annum of the total 
amount of bonds issued for their purchase in the open market, if obtainabla 
up to 100 and int. C a ll., or in part, on any int. date on and after A ug. I  
1931; at 105 and int. during first year, redemption price decreasing 34 of 
1%  for each year thereafter. Penna. 4-m ill tax refunded. In t. payable 
at office of D illon , Read & C o ., N .  Y .  $5,000,000 were sold  in Ju ly  1921 
by D illon , Read & C o ., N .  Y . ,  at 95 and in t., to net about 7)4 %• V . 113, 
p. 539.

Both Series “ A ”  and Series “ B ”  bonds have a seml-annua 1 sin k , fu n d  for 
the retirement of 2 %  yearly. $700,000 Ser. “ A ” and $80,000 Ser. “ B ”  
retired through sink. fund. Ser. “ A ” are call, all or in part on any int. date 
at 107)4 and int. on Sept. 15 1922 with the call price reduced )4 of 1%  
each year thereafter. Listed on N .  Y .  Stock Exchange.

Ser. “ B ”  are call, all or in part b y  lot on any int. date to and in c l. Sept. 1 
1924 at 106 and int. with call price reduced M of 1 %  each year thereafter. 
Listed on N .  Y .  Stock Exchange.

D iv id en d s .— A n  initial quar. d iv . of $1 50 was paid on the no par pref. 
stock in Dec. 1925 and quarterly since then to June 1926.

E A R N I N G S .— For calendar years:
*1926. 1925. 1924. xl923.

Gross earnings__________$77,319,099 $72,563,287 $66,315,448 $42,222,401
Oper. exp. and taxes___ 45,410,660 43,628,874 40,957,074 24,615,904

D ividen ds.— Preferred dividends paid since issuance. O n common divi
dends were paid continuously since 1902. Since 1920 at rate of 10% per 
annum.

E A R N IN G S .'— Fo r calendar years:
*1926. 1925. 1924. 1923.

Gross earnings________ $20,053,939 $18,229,295 $17,519,169
Operating expense_____ .  10,988.416 10.306.815 9,548,740 9,435,714

N et oper. revenue___ .$10,097,620 $9,747,124 $8,680,555 $8,083,455
Non-operating revenue 564,749 725,897 223,420 193,123

Gross income_______ -$10,662,369 $10,473,021 $8,903,975 $8,276,578
To ta l deductions______ -  4,587.634 4,490,427 3.718.173 4,004,157
Dividends_____________ .  2,627,847 2,621,912 2,048,520 2,220,740

N e t oper. income_$31,908,439 $28,934,414 $25,358,375 $17,606,497
Interest charges__  8,973,135 9,023,896 7.970,539 5,021,053
Pref. d iv . of sub. c o s .. .  3,408,740 2,852,019 2,275.319 1,182,174
M in o rity  interest_ 1,244,036 1,212,492 1,130,237 961,072

divs. and surplus___$18,282,528 $15,846,006 $13,982,289 $10,442,198
x  Properties acquired in Oct. 1923 included for three months only.
* 12 M onths ended June 30 1926.
O F F IC E R S .— Chairman of Board, Frank L .  Dame; Pres., Edw in G ruhl, 

V .-P .,  J .  F .  Fogarty; Treas., Robt. Sealy; Sec., F .  H . Piske.— V . 121, 
p. 1102, 1789, 2039, 2157, 2403, 2875, 3005; V . 122, p . 1611, 2330, 2800, 
V . 123, p . 983.

( 1 )  C L E V E L A N D  E L E C T R I C  I L L U M I N A T I N G  C O .  ( T H E )  
Controlled by N o rth  American Edison C o .

F O R G A N I Z A T I O N .— Incorp. Sept. 29 1892 in Ohio. In  A u g. 1925 
Durchased the Chesterland (O .) L ig h t & Power Co. Other acquisitions 
are the West Claridon L t .  & Pow . C o ., the Thompson L t .  & P w . C o ., the 
Middlefield Electric L ight C o ., the Burton Public Service C o ., and the 
municipal electric light plants in Chardon and Conneaut (all O h io ). V . 121, 
p. 977. Th e  A von R R . incorp. in 1925 and whose stock is all owned by Th e  
Cleveland Elec. Iliu m . C o ., has acquired part of the railway lines from the 
Lake Shore Electric C o ., furnishing direct connection with several im por
tant railway systems. V . 121. p . 1676. In  Jan. 1926 co. acquired the elec
tric light and power properties of the Cleveland Painesville & Eastern R R .  
Th e  purchase included the properties of the United Light & Power Co. 
(of O hio ). V . 122, p . 609. In  M arch 1926 acquired the Grand River 
Electric L ig h t & Power C o ., the Suburban Utilities C o ., the Northeastern 
Ohio Power & L ig h t Co . and the m unicipal light and power plant of Con
neaut, O .— V . 122, p. 2189. In  M a y  1926 purchased certain electric prop
erties in Ashtabula C o unty, O . V . 122, p. 3080.
F  F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Operates in Cleveland and adjacent Industrial and suburban territory, 
serving with electric light and power a total estimated population of over 
1,200,000. Also supplies steam for heating purposes. Street lighting Is 
furnished to 20 municipalities and current for domestic and commercial 
purposes to 87 communities comprising Cleveland and suburbs. Also 
furnishes power to the Cleveland street railway system.

Surplus---------------------------- $3,446,888 $3,360,682 $3,137,282 $2,051,680
*12 months ended June 30 1926.1
O F F I C E R S .— Chairm an of Board, F .  L .  Dam e; Pres. & Gen. M g r .,  

Robt. Lindsav; V.-Pres. & Treas., Chas. W . M ills: Sec., E .  G . Craw ford. 
— V . 119. p . 2409; V . 120. p . 209, 582. 1456, 2010; V . 121. p. 977. 1099, 1676. 
2636; V . 122, p . 609, 747, 2189, 2948, 3080; V . 123, p . 579, 709, 841, 1873.

( 2 )  T H E  M I L W A U K E E  E L E C T R I C  R A I L W A Y  &  L I G H T  C O .
Entire common stock (except directors' qualifying shares) is owned b y  

the N o rth  American Edison Co.
O R G A N IZ A T IO N .— Incorp. in Wisconsin as successor of M ilwaukee  

Street R y . Co. Jan. 30 1896, per plan in V . 60, p. 1069. O n Feb. 11 1919 
acquired the operating utility property of the Milwaukee L ig h t, Heat 
& Traction Co. (for history, see “ Electric Railway Supplement”  of 
M arch 29 1919), subject to that company’s $5,000,000 1st mortgage 5s, 
due 1929, and $4,500,000 general mtge. bonds, due N o v . 1 1958. V . 109, 
p. 72. Compare V . 106, p. 919: V . 108, p. 171. In  A pril 1917 acquired 
the electric utility of the Commonwealth Power Co. and the heating utility  
of the Continental Realty Co . V . 106, p. 919. In  1921 the co. acquired 
the property of the N o rth  Milwaukee Light & Power Co. In  1922 acquired 
control of Milwaukee Northern R y . and early in 1923 acquired the plant 
and holdings of the Dousman (W is.) Electric L ig h t & Power C o . V . 116, 
p. 1050. In  Sept. 1923 acquired the electric lighting and power interests 
of the Honey Creek Electric Light Co. V . 117, p. 1236. In  1925 acquired 
from N orth  American Edison C o ., control of Wells Power C o ., whose-prop
erties have been operated under lease since 1921 b y Th e  Milwaukee Electric  
R y . & Light Co. V . 123, p . 1251.

Leases the plant of the Wisconsin Electric Power Co. and guarantees 
payment of principal and interest on that co.’s 1st mtge. bonds. V . I l l ,  
p .  1566; V 118, p .6 6 4 .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—
Embraces practically all the street railway lines in the city of Milwaukee. 
Th e co . besides its street railway system, owns and operates an electric light 
and power system and a central-station, steam-heat system in Milwaukee 
serving a pdpu'ation now est. at 921.69 . D  ies an extensive street and 
(jiterurban railway and electric light and power business serving South 
Milwaukee, Cudahy, Racine, Kenosha. Wauwatosa. North Milwaukee, 
Whitefish B a y , Fox Point, West Allis, Waukesha, Pewaukee, H a r lL n d ,
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Qconomowoc, Watertown, St. M artins, Muskego Lakes, M ukwonago, 
East T r o y , Waterford, Rochester and Burlington. To ta l track owned 
419.28 and 1.90 miles leased. Steam power plants have an aggregate 
capacity of 205.700 k .w ., including 160,000 k.w . from Wisconsin Electric 
Power C o ., hydro-electric capacity and 15,000 k .w . purchased power.
I ,  809 miles transmission wires overhead and 237 miles cable underground;
I I ,  418 miles overhead wires and .535 miles distribution cable underground. 
As of June 30 1926 176,364 electric customers. Owns 15 miles of steam- 
mains; 861 passengers cars, 124 buses owned.

Bus O peration .— On M a y 10 1923 the co., through its subsidiary, the 
Wisconsin M otor Bus Lines, commenced the operation of buses, built by 
the Fifth  Avenue Coach C o . A  10-cent fare is charged. V . 116, p . 2388

Th e  railway franchises and the electric-light and power franchises are 
unlimited In time.

O n A ug. 17 1925 company substituted bus service on its Whitefish B a y - 
Fox Point suburban lines. V . 121, p. 1101.

V aluation.— In  Sept. 1917 the Wise. R R . Com m , submitted its report 
on the valuation of the physical properties of the Milwaukee Elec. R y . 
& L t. Co. and Milwaukee L t ., H t . & Tra c . Co ., showing a reproduction 
cost for both properties as of Jan. 1 1914 of $37,319,297. V . 105, p. 1309. 
Qn the basis of the valuation of Jan. 1 1914, plus subsequent capital expen
ditures, the estimated reproduction cost of the companies as of June 30 
1926 was $78,258,870 (exclusive of $2,545,804 of materials and supplies on 
hand). V . 112, p. 2083.

Fare*.— See “ Electric R ailway”  Section of Oct. 28. 1922.
Increase C apita l Stock.— On Dec. 21 1925 stockholders increased the auth

orized pref. stock from $20,000,000 to $40,000,000, to consist of $4,500,000 
6 %  pref. stock and $35,500,000 of pref. stock, issue of 1921. Also increased 
the authorized common stock from $20,000,000 to $40,000,000. and changed 
the par value of the common stock from  $100 to $20 per share. V . 121, 
p . 2637; V . 122, p . 94.

S T O C K  A N D  B O N D S —  D ate. 
Common stock $40,000,000

par $20)------------------------------------------------

Interest. O utstanding. M a tu rity . 

________ $19,000,000 .............. ..
Preferred stock $4,500,000

6 %  cum par $100)_________
Pref 7 %  cum ($100)__________
Ref & ext M  $20,000,000 gold f 

($1,000) closed c*_________{

____  6 Q -F  4,500.000 N o v '26,
____  7 Q -M  10,512,348 See text
1906 4 M g J - J  6,728,000 Jan 11931

Equitable Tru s t C o ., New Y ork , trustee. 
In t. at co’s office, 60 Broadway, N . Y .

Gen & ref mtge $90,000.0001 1911 5 J -D  5.817,000 Dec 1 1931
gold ($1,000) Ser “A ” c*tf/int. at N .  Y .  Bankers T r .  C o ., N . Y . ,  trus. 

Ref & 1st M  ($500 & $1,000)/ 1921 5 g J -D  14,321,£00 June 1 1961
gc* Series B _____________ tf;C e n tra l Union Tru s t C o ., N . Y . ,  trustee.

10-yr 6 )$ %  notes ser " D " \
1.000,000 _________________  1923 6)4 g F -A  993.900 Aug 1 1933

6 %  notes due 1931 $2,000,000. 1926 6 100,000 Jan 11931
*M ilw L t  H  & T r  Co 1st M  g\ 1899 5 g M -N  5,000,000 M a y  1 1929

gu $5,000,000 ($1,000) g .c*/Int. at Equitable Tru s t C o ., N .  Y . ,  trustee. 
Wis E l  Pr Co 1st M  ser“ A ” l 1924 5 g F -A  8’640,000 Feb 1 1954

($500&$1,000) gup&l_c*tf/Central Union Trust C o ., N .  Y . t trustee.
* Issued and issuable.
Stock.— For authorized amounts of pref. stock see above under “ Increase  

C ap ita l Stock.’ Th e  6 %  pref. stock has full voting rights. Was originally 
non-cum ., but was made cum. in 1921 (Y . 112, p. 2414). Th e  7 %  pref. stock 
is also cum ., but has not voting rights except in default of dividends. Th e  
7 %  pref. is redeemable at 105 and divs. Th e  entire outstanding 8 %  pref. 
stock was called M arch 1 1926 at 103. Y . 112, p . 1978, 2414.

Bonds.— O f the ref. & ext. bonds, $6,500,000 are reserved for prior liens 
and $6,772,000 are deposited as collateral to gen. & ref. mtge. bonds. 
Bonds are subject to call since Jan. 1 1916 at 108 and int. N o  sink. fd. 
Bee V . 81. p. 1724, 1792; V . 84, p. 508.

Gen. & ref. mtge. falls due Dec. 1 1931, except that in certain events the 
m a t u r i t y  d a t e  w i l l  be 1951. B o n d s  o f  s e r i e s  “ A ”  a r e  redeemable o n  a n y  
I n t e r e s t  date s i n c e  Dec. 1 1916 at 105 & i n t . ,  o n  6 w e e k s  n o t i c e .  $13,228,000 
a r e  reserved for prior liens; $13,243 000 pledged under ref & 1 s t  mtge., 
and,$480,000 are pledged under the 5 %  notes of 1916. $2,000 are held in
treasury. Additional bonds issued under this mortgage must be pledged 
under ref. & 1st mtge. No sinking fund. See V . 93, p. 1787. Bonds listed 
o n  New Y ork  Stock Exchange. $6,772,000 ref. & ext. bonds pledged as 
collateral for the gen. & ref. bonds.

Th e  ref. & 1st mtge. bonds will be a first lien on the entire property 
b y  Dec. 1 1931. For full description of security, & c., of this issue see 
V. 112, p . 2083; V . 115, p. 1631. Co . has covenanted to make this a 1st 
mtge. by Dec. 1 1931. Additional bonds may be issued only at par to 
refund a like amount of underlying bonds or bonds of this issue and for 
80 %  of the cost of additions and improvements under certain restrictions. 
A  sinking fund  retires 1 %  per annum, if obtainable at or under par and int. 
Series “ B  are red. all or part by lot on any U t .  date to and incl. June 1 
1927 at 10434 and int., with the redemption price reduced %  of 1 %  during 
each 2-year period thereafter. A ll of the outstanding 6 %  series C , due 
Sept. 1 1953, were called Sept. 1 1926 at 104)4 and int. V . 123, p. 710. 
Series B are listed on N . Y .  Stock Exchange. V . 115, p. 2379; V . 116, p. 
721; V . 117, p . 1017, 2212. In  addition to amount of Series B  shown in the 
above table as outstanding, $20,600 are held in treasury.

Th e  M ilw . L t .  & T r .  Co . 1st M . bonds may be called at 110 on any int. 
date. Th e y  are guar., prin. and int., by endorsement, by the Milwaukee 
Elec. R y. & Light Co. (V . 86, p. 1042). Income tax withheld at the source 
at the rate of 4 %  when owned by a foreign corporation.

Th e  Wisconsin Electric Power Co. 1st mtge. 5 %  bonds ser. “ A ” are 
guaranteed principal and int. by the Milwaukee Elec. R y . & L t . C o . A  
purchase fu n d  to retire 2 %  per annum of all ser. “ A ”  bonds, if obtainable 
at or below par & int. is provided for Are red. all or in part by lot on 30 
days’ notice on any int. date to and incl. Feb. 1 1925 and 105 & int., with  
the redemption price reduced )4 of 1%  during each 3 year period therafter 
Penna 4-m ill tax refunded. V . 118, p. 664.' For earnings of Wisconsin 
Electric Power Co. for 12 mos. end June 30 1926, see V . 123, p. 713, 845.

D ividends.— Regular quarterly dividends of 134 %  have been paid on the 
6 %  pref. since 1900. Regular quar. divs. on the 7 %  pref. have been paid 
since issue, June 1 1922. On common since 1903 at rates averaging 8 %  
per annum.

E A R N IN G S .— -for Calendar years:
Total Oper. Exp.

R ve n u e  D e p r.&  Taxes Interest
xl926 __________________ $25,769,332 $19,178,854 $3,026,807
1925____________________  24,350,328 18,423,452 3,088,044
1924_____________________ 22,812,796 17,553,584 2,933,490

x 12 months ended June 30 1926.

N et
Incom e

$3,563,671
2,838,832
2,325,722

Earnings 12 months ended Aug. 31 1926, see V . 123, p. 1876.
O F F IC E R S .— Pres, and Gen. M g r., S. B . W ay; V .-P .,  Edw in G ruh l; 

V .-P .,  Charles F . Pfister; V .-P ., F . W . Doloittle; V .-P .,  W m . A . Jackson, 
John Anderson; V .-P . & Asst. Gen. M g r., G . W . Van Derzee; Sec. & Treas., 
F . J .  Boehm.— V . 121, p. 1101, 2156, 2637; V . 122, p. 94, 611, 833, 1170, 
2799, 2949; V . 123, p . 710, 843, 1251, 1382, 1876.

(a ) M IL W A U K E E  N O R T H E R N  R A I L W A Y .
Control.— Controlled by Th e  Milwaukee Electric R y . & Light Co. Com  

pare V . 115, p. 436.
O R G A N IZ A T IO N .— Incorp. in Wisconsin Oct. 21 1905 to construct a 

line m ainly on private right-of-way from  Milwaukee to Sheboygan, Wis. 
T h e  section from Milwaukee to Port Washington, 30 miles, was put in 
operation in Oct. 1907, anc^to Sheboygan, 57 miles, in Sept. 1908. Stand
ard gauge; rail, 70-b.; 23 cars. A ll  franchises  were superseded by perpetual 
rights under indeterminate permits in 1919 and the rates of are are now 
solely within the jurisdiction of the Wisconsin R R . Commission. Enters 
Sheboygan over tracks of Wisconsin Power & Light Co. under perpetual 
contract.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Com m on $1,600,000 ($20)-----------------------------------------  $1,600,000 ---------------------
Pref 7 %  cum $1.400,000($100)____  7 Q -M  600,000 See text
1st mtge $4,000,000 gold/ 1911 5 A -O  1,737,000 A p r 11931

($500 and $1,000)_____ c tf\ In t. at First Wisconsin T r .  C o ., M ilw ., trus.

Bonds.— Remaining bonds m ay be issued only when net earnings are 
twice int. charges, incl. bonds to be issued, at not exceeding 75%  of cost 
of extensions, additions, &c., provided net earnings for preceding year have 
been at least twice interest oa all bonds outstanding, incl. new issue. 
$1,500,000 offered in M arch 1911 at par and int. Subject to call at 105 
and int. V . 92, p. 725.

D ividends.-— O n 7 %  pref. paid regularly from Ju ly  1 1924.
E A R N IN G S .— Fo r calendar years:

Gross. E xp. & Tax. N e t. Interest.
xl926_________ $656,644 $477,269 $179,375 $86,850
1925-------------------- 622,526 449,003 173,523 86,850
1924__________  635,489 449,971 185,518 89,439
1923-------------------- 614,738 423,440 191,298 90,112
1922__________  599,226 386,998 212,228 93,619

x Tw elve months ended June 30 1926.

D epr. & 
D ivs . S u rp . 

$42,000 $50,525
42.000 44,673
51,597 44,482
60.000 41,186
60.000 58,609

O F F IC E R S .— Pres., S. B . W ay; V . -P . ,  R . H .  Pinkley; Sec. & Treas., 
F .  J .  Boehm; Asst. Sec., Chas. R . Bradburn; Asst. Treas., A . J .  Bohl.—  
V . 115, p. 1532; V . 119, p. 198, 455.

(3) U N I O N  E L E C T R I C  L I G H T  &  P O W E R  C O .
Controlled by N o rth  American Edison Co. which owns all the common 

stock except directors’ qualifying shares.
O R G A N IZ A T IO N .— A  reorganization in N o v . 1922 and acquired all 

the properties and business of its predecessor, which bore the same name as 
per plan in V. 115, p . 1218. In  A ug. 1923 the property of the Western 
Power & L ig h t Co. was acquired from the L ig h t & Development Co. of 
St. Louis, together with the controlling interests in the Cupples Station, 
Lig h t, Heat & Power Co and St. Charles Electric L ight & Power Co. In  
1924 obtained control of the Light & Development Co. of St. Louis. Owns 
the entire capital stock (except directors' shares) of the Union Colliery C o ., 
which owns approx. 3,200 acres of coal lands located at Duquoin, 111., 
about 75 miles from St. Louis. In  Dec. 1925 co. acquired from the North  
American Co. control of Mississippi R iver Power Co. and Central M is
sissippi Valley Electric Properties, the latter controlling Keokuk Electric 
C o ., Fo rt Madison Electric Co . and Dallas C ity  L ig h t Co . V . 121, p . 3005; 
V . 122, p. 215.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the major portion of the electric light and power and steam heating 
business in the city of St. Louis and the electric light and power business 
in 79 communities in the counties of St. Louis, Franklin . Jefferson and 
St. Francois, serving a population estimated at approx. 1,200.000. N u m 
ber of consumers, 237,583. Th e  co. controls through stock ownership 
the Mississippi River Power C o ., which owns the hydro-electric plant at 
Keokuk, Iowa, with an installed capacity of 111,200 k .w . In  St. Louis co. 
owns the Ashley steam plant of 122,000 k .w . Co. has 17 sub-stations in city  
of St. Louis and 10 sub-stations outside city, and in addition owns the 
Page A ve. sub-station located outside the city limits, which has a capacity 
of 60,000 k .w . and affords the means of transforming the hydro-electric 
power purchased from the Mississippi R iver Power Co. to voltage suitable 
for local distribution and for delivery to the United Railways Co. of St. 
Louis. Com pany has contracts (the principal one for 99 years) for the 
purchase of power from the hydro-electric plant of the Mississippi River 
Power Co. Com pany also owns its own coal mine.

Principal franchises  are perpetual, except in “ Underground D is tric t,"  
In which territory they expire in 1940.

Leases the plant of the Union Electric L ig h t & Power Co. of Illinois, 
situated on the east bank of the Mississippi, at Cahokia, 111., which is 
directly across the river from St. Louis. See separate statement of that co. 
below. Th is  makes the total capacity available to Union Electric L ight  
& Power Co. (Missouri) 327,000 k .w .

S T O C K  A N D  B O N D S .—  D ate
Comm on, 975,000 shs (no p a r ) ____
6 %  cum pref ($100)___________ ______
Preferred, 7 %  non-cum , $25,-

000,000  ( $ 100) ________________________
1st mtge closed ($1,000)1 1902

Interest.

6 Q -J

7 Q -J
5 g M -S

O utstanding. M a tu rity .
x975.000 shs .................
$3,926,200 .....................

9,000,000 See text 
6,200,000 Sept 1 1932

g o ld __________________ c*tf/Mississippi Valley Tru s t C o .. St. L . .  trustee.
Ref & ext mtge $50,000,0001 1908 5 g M -N  11,026,000 M a y  1 1933

($1,000) gold_________c*tf/Bankers T r .  Co .,N .Y .& Breckenridge Jones,
1 St. Louis, trustee,

Gen mtge Ser “ A ”  ($1,000)1 1924 5 g J -D  4,975,000 Dec 1 1954
g o ld -----------------------------------c*tf/Bankers T r .  C o ., N .  Y . .  & Festus J .  W ade.tr.

Missouri Edison Elec Co 1st! 1897 5 g F -A  3,168,000 Aug 1 1927
cons mtge ($1,000) g .c * tf/Irvin g  Bank-Colum bia Tru s t C o .,N .Y .,t ru s .  
x A ll except directors’ shares owned by N o rth  American Edison Co. 

and 564,8)0 shares are pledged under that co’s 30-year 6 %  and 25-year 
6 )£ %  secured bonds. Ser. “ A ” and Ser. “ B ” , dated M arch 15 1922.

Stock.— Th e  6 %  pref. cum. stock is preferred as to assets and dividends 
and call, at 103 and divs. Exem pt from personal property and State income 
taxes in Missouri and exempt from normal Federal income tax. In  Feb  
1926 G . H . Walker & C o ., St. Louis, offered $4,000,000 6 %  cum. pref 
stock at 100 per share. V . 122, p . 751.

Bonds.— In t. on 1st mtge. 5s payable at Mississippi Valley T ru s t C o ., 
St. Louis, trustee, and at office of the N orth  American C o ., N .  Y .  Listed 
on N ew  Y o rk  Stock Exchange.

O f the balance of the ref. and ext. 5s, $10,000,000 are reserved to retire 
underlying liens $5,000,000 are pledged under the gen. m tge., Ser. “ A , ”  5s,, 
and remainder for exts. and impts. at 85 %  of cost under certain restrictions. 
Call, at 110 and int. upon 6 weeks' notice. In t . at office of N orth  American 
C o ., N .  Y .  C ity . Listed on N ew  Y o rk  Stock Exchange.

Gen. m tge., Ser. “ A , ”  5s are secured by pledge of $5,000,000 ref. and ext. 
mtge. bonds. A d d ’l gen. mtge. bonds m ay be issued for principal amount 
of 80 %  of cash cost of add’ns and impts. to mortgaged property under 
certain restrictions. Are call, all or in part at any time at 105 and int. 
Purchase fu n d  of 1 %  per annum of all Ser. “ A , ” bonds then outstanding 
available semi-annually to purchase Ser. “ A ” bonds if obtainable at or 
below par and int., any unexpended balance reverts to the co. In t. at 
60 Broadway, N .  Y .  C ity . Penna. 4 mills tax refundable. $5,000,000 
gen. mtge. 5s, Ser. “ A , ”  were sold  in Dec. 1924 by D illon, Read & C o ., 
Harris, Forbes & Co. and Spencer Trask & Co. at 99 and int., to yield 
about 5 .0 7 % . V . 119, p . 2764.

M isso u ri E dison  Elec. 1st cons. 5s have been assumed b y  Union Elec. L t .  
& Power Co. $3,400,000 issued, of which $232,000 have been retired. In t.  
payable at National Bank of Commerce, N .  Y . ,  or St. Louis, M o , Listed 
on St. Louis Stock Exchange.

D ividen ds.— Quar. divs. of 1 J£ %  paid regularly (Q .-J .)  on preferred.
E A R N IN G S .— F o r calendar years;

Taxes Bal. for
Gross O perating  (Reserve N et Other Fixed D eprec.,

E arnings. Expenses. C red it). E arnings. Incom e. Charges. D iv s .,& c .
$ $ $ $ $ $ $  

1926*16,967,268 9,578,820 1,713,914 5,674,534 857,983 1,375,276 5,157.241 
19z5yl6,154,159 9,082,015 1,739,791 5,332,353 800,989 l,3b6,442 4,766,900 
1924yl5,380,8018,587,656 1,593,711 5,199,434 693,120 1,168,069 4,724,485 
1923x14,020,021 6,682,152 1,468,345 5,869,524 567,132 1,109,418 5,327,238 
1922.11,960.028 5,820,319 1,361,374 4,778,335 313,775 1,149.853 3,942,257 
1921.10,695,424 5,413,349 1,177,390 4,104,685 282,707 1,266,775 3,120.617 
1920. 9,882,232 5,773,434 927,649 3.181,149 323,417 1,162,143 2,342.423
1919- 8,153.407 4,692,774 754.092 2,706,541 227.545 1,128,980 1,805,106

* 12 months ended June 30 1926.
x Includes Cuppies Station L ig h t, Heat & Power C o ., Cape Glrardeau- 

Jackson Interurban R y . C o ., Iron County Electric L ight & Power C o ., 
St. Charles Electric L ight & Power C o ., from A ug. 1 1923.

y  Includes Cupples Station L ig h t, Heat & Power C o . and St. Charles 
Electric L ight & Power C o .

O F F IC E R S .— Pres., Louis H .  Egan; V .-P s ., Frank J .  Boehm, F .  L . 
Dame; Sec., Herm ann Spoehrer; Treas. & Asst. Sec., J .  L .  G anz.— V . 119, 
p. 2076. 2764; V . 120. p. 213. 2552; V . 121, p. 1103, 1790,2158,2639.3005; 
V . 122, p. 215, 751, 1312,2590; V . 123, p. 712, 845.

(a) M IS S IS S IP P I R IV E R  P O W E R  C O .
Controlled by Union Electric Light&  Power C o . (M issouri), which owned 

as of June 30 1926 $15,592,200 of the common stock. See also V . 121, p, 
1789, 2157, 2273, 2403.

O R G A N IZ A T IO N .— Incorp. in M aine A ug. 3 1910,
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F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Ow d ? .and operates a hydro-electric plant located on the Mississippi River 
at Keokuk, Iowa, and Ham ilton, 111., of a capacity of 111,200 k. w. includ
ing auxiliary apparatus. Th e  company furnishes over a transmission sys
tem owned directly or through its subsidiary, the M isso u ri Transm ission  
Co., in excess of 170,000 h. p. to St. Louis, East St. Louis, A lton, Hannibal, 
Quincy, Burlington, Fort Madison. Keokuk and numerous smaller cities 
and towns in the States of Iowa, Illinois and Missouri. Its transmission 
and distribution system serves a territory of 14,000 miles. Population 
served, over 1,250,000. Approximately 72%  of the total electricity gen
erated is sold to public u tility  companies. Union Electric L ight & Power 
C o ., St. Louis, M o ,, a subsidiary of Th e  N orth  American C o ., being the 
largest of this group. Company has 29 wholesale power consumers, 13 of 
which supply energy in the form of light and power or heat to the general 
public.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Comm on $16,000,000 ($100)_______  __________ $16,000,000 ___________
Pref 6 %  cum$8,841,000($100) ____  6 Q -J  8,234,475 O c t ’26, 1 H
1st mtge $25,000,000 ($100, f 1911 5 g J - J  18,059.700 Jan 11951

$500 & $1,000 c* & $1,000.(O ld  Colony Tru s t C o ., Boston, trustee.
& $5,000 r*) g o ld _______ tf I

15-yr debentures $5,000,000/ 1920 7 g M -N  2.575,700 N o v  1 1935
($100, $500 & $1,000) g c* tf (In t . at State Street T r .  C o ., Boston, trustee.
Stock.— Pref. is red. at 115 and is pref. as to divs. in case of liquidation.
Bonds.— 1st M tge. 5s are call, as a whole (or in part for sink, funds) at 

105 & int. on any int. date. Sinking fu n d  of 1 %  per annum of bonds 
outstanding on Sept. 1 preceding, payable Jan. 1. $2,406,100 in sinking
fund cancelled as of Dec. 31 1924. In t. payable at office of trustee and the 
Canadian Bank of Commerce, Toronto, Canada, and London, England.

15-Y e a r  Debenture 7s are call, all or in part on any int. date prior to 
N o v. 1 1925 at 103; N o v . 1 1925 to O ct. 31 1930 at 102; N o v . 1 1930 to 
Oct. 31 1934 at 101; N o v . 1 1934 to m aturity at 100; in any case with ac
crued int. Sinking fu n d  to and incl. Sept. 1 1926, 3 % ; Sept. 1 1927 to 
& incl. Sept. 1 1934 , 4 % ; of debentures certified, payable annually Sept. 1 
$421,500 in sink, fund cancelled up to Dec. 31 1924.

D ividen ds.— In  A pril 1921 all accumulated dividends (37 A  % )  on the 6 %  
cum. pref. stock were paid; 1 A %  has been paid regularly since.

E A R N IN G S .— For calendar years:
*

Gross.
N et after 

Taxes. Interest.
1926x .  -  .  . . . ____$3,423,563 $2,623,317 $1,122,413
1925_______________ ____  3,290,485 2,435,659 1,158,576
1924_______________ ____  3,191,911 2,367,473 1,183,645
1923_______________ ____  3,017,583 2,254,245 1,201,946
1922_______________ ____  2,906,667 2,145,052 1,230,474
1921_______________ ____ 2,742.621 2,022,503 1,240,517

x 12 months ended June 30 1926.

AvaiVle for  
D e p r ., &c. 
$1,500,904 

1,277,083 
1,183,828 
1,052,299 

914,578 
781,986

O F F IC E R S .— Pres., L .  H .  Egan; V .-P s ., F ,  J . Boehm and E d w in  Gruhl; 
Treas., Robert Sealy; Sec., H .  Spoehrer; Gen. M g r.. L .  E .  Dickinson.—  
V. 121, p . 330, 706, 1678, 1789, 1909, 2157, 2273, 2751; V . 122, p. 2496; 
V. 123, p . 1876.

( b )  C E N T R A L  M I S S I S S I P P I  V A L L E Y  E L E C T R I C  P R O P E R T I E S .
U nion  Electric Light & Power Co. ( M issou ri) owns 7,448 shares of the 

common stock. V . 121, p. 1907, 2403 (under “ N orth  A m . C o .” ) ,  2271.
O R G A N IZ A T IO N .— Formed In Illinois by a trust agreement datec 

Dee. 12 1913, under which there are deposited with trustees all the cammot 
■tock of the Keokuk Electric Co . (see below) and all the capital stocks of 
Fort Madison Elec. Co . and Dallas C ity  Light Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Th e  subsidiary companies do the entire electric railway, electric lighting, 
power and gas business in K eokuk, l a ., the entire electric lighting and power 
business in Fort Madison, Iowa, and Dallas C ity , 111.; the entire electric 
railway and lighting business in Ham ilton and Warsaw, 111., and operate a 
city railway in Keokuk and an interurban electric railway between Keokuk, 
Ham ilton and Warsaw (largely on leased lines). Miles of equivalent single 
track, 6.42; trackage rights, 6.14 miles; standard gauge: cars, 14 passenger 
and 2 others. To ta l number of electric customers for the 3 companies as of 
June 30 1926 are 9,407. A ll power is purchased from the Mississippi River 
Power Co. Population served b y the utilities of the subsidiary companies 
Is 34,700.

F ranchises.— Th e  electric railway and elec, lighting and gas franchises in 
Keokuk expire in 1948; the gas franchise in 1928. Th e  electric lighting 
franchise in Ham ilton expires in 1948; the important railway franchise in 
1943; the lighting franchise in Warsaw in 1948. Th e  electric lighting 
franchises in Fort Madison and Dallas <’itv  expire in 1938.

C ap ita liza tion .— Stock, auth. and outstanding Com m on, 7,500 shares 
(no par value) 6 %  cum . pref. stock (par $100— red. at 110), $750,000. 
N o  bonds.

D iv id en d s.— On the 6 %  cum pref.. 1 A  %  quar from M arch 1914 to and 
lncl. Dec. 1 1917: note tb n va ft«r until M arch 1 1922. ' hen regular quar. 
payments of 1 A %  were paid up and since regularly to June 1926.

E A R N IN G S .-— For calendar .tears: 
N et A fh r  

Gross. Taxes.
1925_______   $021,451 $197,256
1924------------------------  690,388 160.829
1923------------------------- 571,115 162.467
1922______    547.933 167.520
1921______   521,020 150.9-11
1920_____________  490,983 139,393

In t. and *Pr>frrr>d P al. Before 
A m o rt. D ir id , n Is-. D epr &Res.

$43,645 $60,000 $93,011
38.825 60.000 62.004
40.222 60.000 62,245
44.164 60.(00 63.356
44,392 15.000 91,549
34.402 15.000 89,991

* Includes $15,000 dividends on Keokuk Electric C o . pref. stock.
O F F I C E R S .— Pres., L .  H  Egan; V .-P s ., F  4 Br ebrn and F.d— jn Gruhl; 

Sec., H .  Spoehrer; Treas., J .  L .  Ganz;— V . 98, p. 72, 610; V . 121, p . 1907, 
2271, 2491.

(S u bsid ia ry ) K E O K U K  E L E C T R I C  C O .
Controlled b y  Central Mississippi Valley Electric Properties, which owns 

ail of the common stock.
O R G A N I Z A T I O N .— Incorp. in 111. on Dec. 5 1911 as successor to the 

Keokuk Elec. R y . &  Pow. C o . Keokuk Gas & Elec. C o .; H am ilton L t .  
& Power Co. and Keokuk & Western Illinois Electric Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does the entire electric railway, electric lighting, power and gas business 

in Keokuk, Iowa; the entire electric railway and electric lighting business in 
Hamilton and Warsaw, 111., and operates an interurban electric railway 
between Keokuk, Ham ilton and Warsaw (largely on leased lines). See also 
Central Miss. Valley Elec. Properties above. Co. supplies 5,445 electric 
customers as of June 30 1926.

F ranchises.— See Cent. M iss. Valley E lec. Properties above.
S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .

Common $650,000 ($100)____ __ __-  Q -F  $650,000 _________
Pref $250,000 ($100) 6 %  cum ______  Q -F  250,000 See text
1st mtge g, Series A  ($1,000,7 1925 6 g M -N  $700,000 M a y  1 1945

$500, $100)___________c*tf (Chicago Tru s t C o ., Chicago, trustee.
Stock.— Common stock is all owned b y  Cent. Miss. V ail. Elec. Properties. 

Pref. stock is red. at 110. Both classes of stock are non-taxable in Illino is .
Bonds.— The 1st mtge. 6 %  gold bonds, Series A , dated M a y  1 1925, are red., 

whole or part, on 30 days’ notice incl. M a y  1 1935 at 105, reducing A %  
each year thereafter to 100 on and after M a y  1 1944, plus int. in each case. 
In  M a y  1 1925, Stone & Webster, Inc. sold $700,000 at 98 and in t., to yield 
about 6 .1 5 % .

D ividends  on pref. stock are being paid regularly
E A R N IN G S .-— For calendar years;

N et A fter
G ross. Taxes.

xl926 __________ _______  $443,232 $158,652
1925....................... _______  433,434 135,941
1924 ___________ _______  423,522 109,213
1923..................... _______  413,175 111,023
1922..................... _______  388,421 120,395
1921____________ --------------- 373.851 103,773
1920-.................... _______  356.842 99.316

x 12 months ended June 30 1926.

A v a il, fo r  D e p ., 
Interest. D iv .,& c .
$46,215 $112,437

44.835 91,106
40,476 68,738
40,253 70,771
4,067 76,328

444,201 59,572
31,137 68,179

O F F I C E R S .— Same as for Central Mississippi Valley Electric Properties 
(see above).— V . 98, p. 73; V . 99. p. 467; V . 106, p . 396; V . 116, p.t76: 
V . 120, p. 2683, 2943; V . 122, p . 2495.

( 4 )  W I S C O N S I N  G A S  &  E L E C T R I C  C O .
Control.— N o rth  American Edison C o . owns all of the common stock, 

except directors’ aualifying shares.
O R G A N I Z A T I O N .— Succeeded, on Sept. 23 1912 the Racine Gas Light  

C o ., incorp. in Feb. 1867, and acquired the Kenosha Gas & Electric C o . and 
Kenosha Electric R y . Has since acquired the F o rt Atkinson transmission 
line of the Milwaukee L ig h t, Heat & Tra c t. C o ., the W atertown Gas & 
Elec. C o ., the Burlington Elec. Light & Power C o ., the Waukesha Gas & 
Elec. Co. and the Whitewater Electric Light C o . V . 122, p . 95.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does entire gas business in Racine, Kenosha, South Milwaukee, Cudahy, 
Watertown and Waukesha; the entire electric light, power and street rail
way business in Kenosha and the electric light and power business in over 
40 municipalities in Wise, including W atertown, Burlington, Wraukesha, 
Campbellsport, Eden, Iron Ridge, Lom ira, Theresa, Corliss, Union Grove, 
Grafton, Jackson, Menominee Falls, Thiensville. Gas plants at Racine, 
etc., aggregate daily capacity (coal, water and gas), 3,870,000 cu. ft. Miles 
of single track, 7.85; miles gas mains, 324.2. As of June 30 1926, 28,827 
electric and 33,828 gas customers. Electric light and power business 
in Kenosha is done under indeterminate permits. Franchise for street 
railway is indeterminate; the company has the right to conduct its gas 
business either under an indeterminate permit or under the special “ per
petual and exclusive”  franchises originally granted.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstan d in g . M a tu r ity .
Com  stock $6,000,000 ($20)_______  ________ $4,000,000 - .................
Pref cum $15,000,000 ($ 1 0 0 ) .______ 7 %  4,500,000 --------------
First mortgage gold ($1,000, f 1912 5 g J -D  4,857,500 June 1 1952

$500 & $100)____________ c*/lnt. payable at office of co. in N .  Y . ,  Harris
1 Tru s t & Savings Bank, Chicago, Trustee.

Convertible notes Series , ,C ” _ ______  7 %  92,000 J u ly  1 1930
Oonv notes $100,000 ser " D ” __ 1923 6 %  100,000 Ju ly  11933
tVaukesha Gas & Elec. 1st M  _ 1909 5 %  600 ,000  Jan 11959
Bark River E l  L t  & P r 1st M . ____  6 %  500 ___________

D ividen ds  on pref. are being paid regularly.
B onds.— Additional W is. Gas & Elec. 1st M .  bonds m ay be issued only 

for 80%  of cash cost of permanent impts., &c.. when the annual net earnings 
are 1 'A times the int. charge, incl. bonds to be issued. Bonds red. at 105 
and int. since June 1 1917. In  N o v. 1924 $1,100,000 were offered  b y  H arris, 
Forbes & Co. and Spencer Trask & Co. at 97 A  and in t., to yield over 
5 .1 5 % . V . 119, p. 2934.

Th e  convert, notes are convert, into 7 %  pref. stock at par.
E A R N IN G S .— Fo r calendar years:

Operating revenues..  ,  .  _____
Operating expenses.. . .  _ _ .  
Ta x e s.. _______ ____

xl926.
$5,259,016

3,227,259
442,018

1925.
$4,962,872

3,022,776
399,855

1924.
$4,515,211

2,877,516
311,238

N et operating revenues___ _____
Non-operating revenues .  ____

$1,589,739
37,185

$1,540,241
•71,735

$1,326,457
57,151

Gross income 
Interest charges.

$1,626,924
275,601

$1,611,976
312,753

$1,383,608
302,863

A va il, for deprec., divs. & surplus. _ $1,351,323 
x Tw elve months ended June 30 1926.

$1,299,223 $1,080,745

O F F IC E R S .— Pres., S. B . W ay; V .-P .,  D . E .  Callender and Ed w in  Gruhl; 
Sec.-Treas., F .  J .  Boehm.— V . 121, p . 1104, 2640, 2878; V . 122, p . 95. 
1313, 2950; V . 123, p. 713, 845.

(5) W IS C O N S IN  T R A C T I O N ,  L I G H T ,  H E A T  &  P O W E R  C O .
N o rth  American Edison C o . owns all of the common stock
O R G A N IZ A T IO N .— Incorp. in Wisconsin M a r. 24 1900 with a nominal 

capital of $10,000 since increased to $1,000,000), for the purpose of uniting 
certain properties in the Fox River V alley. Secured control of the Fox  
River Valley Electric R y . and the Appleton Electric L ig h t & Power C o., 
and has consolidated them. In  Sept. 1904 purchased entire capital stock 
of the Fox R iver Valley Gas & Electric Co . See V . 79, p. 787, 1267. I n  
1924 acquired Star Electric L igh t, Heat & Power C o ., the In te r-C ity  Bus Co. 
and the Badger U tility  Co .

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Owns 21.32 miles of track, connecting Neenah, Menasha, Appleton a n d  
Kaukauna, incl., 6 miles operated locally in the city of Appleton. 14 
motor cars, 1 snow plow. Also furnishes electric light and power to  55 
communities and gas to Appleton, Neenah and Menasha. As of June 30 
1926 has 11,323 electric customers and 7,569 gas customers.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstan din g. M a tu rity .
Com  stock $2,000,000 ( $ 2 0 ) - - ____  Q -J  $2,000,000 See text
C u m . pref. $ 1 ,0 0 0 ,0 0 0  ($ 1 0 0 ) _ 7 Q -M  338,354 ----------------------------
F irst mtge ($3,000,000) $ l , -f  1901 5 & 7 'A J - J  3,000,000 J u ly  1 1931

000 gold no sink fund___c*\lnt. at First Wise. T r .  C o ., M ilw ., Trustee.
Bonds.— Entire  issue of 1st M tge. bonds m ay be called on any interest 

date at 110 and int. $1,500,000 of this issue originally outstanding bore in t. 
at 5 % , but in 1921 an additional $1,500,000 was issued under a supplemental 
indenture providing for additional interest coupons at the rate of 2 A %  per 
annum Th e  indenture provides that these coupons shall share equally i n  
any future lien which m ay be placed on the property. A  sinking fu n d  o f  
$33,000 annually began June 30 1922, and provides for the redemption o f  
these bonds. V . 113, p. 1055.

D ividen ds.— Dividends on 7% pref. stock paid regularly as due since 
issuance.

E A R N IN G S .— Fo r calendar years:
Gross Oper. E xp. N et Other In -  *Bal-

E arninos. ta x e s . E arn in gs. Incom e, terest. ance.
xl926_________ $1,900,481 $1,197,848 $702,633 $26,861 $243,820 $485,674
1925__________  1,823,022 11134,712 688,310 25,951 218,585 495,676
1924-............  1,611,805 973,439 638,366 9,103 213,607 433,862
1923__________  1,602,036 1,102,183 499,853 14,510 207,601 306,762
1922__________  1,467,837 960,687 507,150 11,018 215,321 302,847
1921__________  1,275,956 817,391 458,565 11,567 192,430 277,702
1920__________  1,194,839 1,003,976 190,863 17,463 136,931 71,395

* Balance available for denrcc.. divs. and surnlus.
x Tw elve months ended June 30 1926.
O F F IC E R S .— Pres., S. B . W ay; V .-P . & .Gen. M g r ., A . K .  Ellis ; V .-P .,  

E d w in  Gruhl; Sec. & Treas., F .  J .  Boehm.— V . 121, p. 462, 2158.
( 6 )  P E N I N S U L A R  P O W E R  C O .
Control.— Th e  N orth  A m erican  E dison  Co. owns all of the common stock

O R G A N IZ A T IO N .— Incorporated M a y  9 1911 in Wisconsin.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Supplies power to 54 customers, including municipal lighting companies 
supplying light and power to 17 communities in Wisconsin and M ichigan, 
including Iron River, Iron M ountain, Alpha, N o rw ay, Lorette, Amasa, 
Powers and Spalding, M ich ., and Niagara and Florence, W is., w ith a popu
lation of approximately 35,000. Property consists of power plants, flowage 
land, transmission and distribution right-of-way, 4 hydro-electric plants, 
auxiliary steam plant, 5 prim ary sub-stations, 35 secondary sub-stations, 
120 miles of transmission lines and 125 miles of secondary lines. Th e  com
pany owns and operates 6 generatnig stations located in M ichigan and 
Wisconsin w ith total capacity of 18,650 k .w .

S T O C K  A N D  B O N D S —  D aie . In terest. O utstanding. M a tu rity .
Common $1,500,000__________ ______ __________ x$l,200,000 ----------------------
Pref 7 %  $3,000,000 ($100)_______  7 1,650,000 -------------
First serial gold 6s $1,000,000/ 1912 6 g M -N  504,000 N o v . 1 1937

($500, $1,000)__________ c*\Int. at First T r .  tc Sav. B k ., Chicago, Tru s .
Serial gold notes 8 %  ser “ A ” J 1921 8 g J -D  250,000 June 1 1931

($500, $1,000)__________ c*\Int. payable at office of co., M adison, Wis,
x N o rth  American Edison Co. owns all of the com. stk.
Stock.— Pref. stock is subject to call at par and accrued divs. after June 1 

1927, has no voting right and is non-participating. Dividends are being 
paid at the rate of 7 % .

Bonds.— Th e  1st seria l gold 6s are due serially each N o v . 1 to N o v . 1 1937. 
Subject to call on any int. date at 102 A  and int. in reverse of numerical 
order. A  first lien on entire property. Unissued bonds reserved for im 
provements and additions at not exceeding 75 %  of cost. Co . pays normal
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income tax not exceeding 2 % . Th e  8 %  seria l gold notes of series “ A ” are 
due annually June 1 1926 to 1931 incl. A  direct obligation of the co., but 
not secured by mortgage. Indenture does not contain tax free covenant.

E A R N IN G S .— For calendar years:
Gross N et (aft .E xpen s., In - D ivi- Surplus

E arnings. Taxes& D eprec.) terest. dends. for Y ear.
xl926_ _______$803,579 $324,342 $81,426 $175,500 $67,416
1 9 2 5 .. - - - - - - -  693,388 248,687 81,894 115,500 61.293
1924- _____615,970 260,735 82,732 180,274 def2,271
1923-- - - - -  598,789 215,381 75,964 171,955 def32,538
1 9 2 2 .. _______  477,195 216,777 73,720 147.739 def4,682
1921.- _______  371 044 157,033 33,604 146,680 def23,251
1920-- - - .  - -  350,352 208,994 33,960 139,257 35,777
1919-- _______  259,018 130,554 30,285 111,996 defl 1,727
19 1 8 .. _______  230.199 128,931 23,201 93,193 12,537
1917_ ...............  223,435 137.456 24,940 81.818 27,668
1916-. ........... .. 189.090 123.904 19.093 83,327 21,484

x 12 m onths ended June  30 1926.
O F F IC E R S .— Pres., S. B . W a y ; V .-P .,  A . K .  Ellis; Sec. & Treas., F .  J .  

Boehm; Asst. Sec. A  Asst. Treas., E .  H .  Bayley. General office, Madison, 
Wis.

NORTHERN ELECTRIC CO. (WISC.).
Controlled  through stock ownership b y  N orthern  Paper M ills  of Green 

Bay, Wise.
O R G A N I Z A T I O N .— Incorp. in Wisconsin.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Co. owns approximately 70 miles of 132,000-volt steel tower transmission 
line, running north from the mills of the Northern Paper M ills  at Green 
B ay which is to connect upon completion of a 9-mile addition to the line 
with its 2 hydro-electric power plants which are being developed on the 
Menominee River. Th e  aggregate installed capacity of the 2 plants is to 
be about 22,600 h.p. Th e  entire output from one plant has been contracted 
for by the Milwaukee Electric Railway & L ig h t Co . and is to be delivered 
over the transmission line of the Wisconsin Gas & E l. Co. (both of these 
companies are controlled by N o rth  American Edison C o ., a subsidiary of the 
ZJorth American C o .). Th e  other plant and half of the transmission line 
has been leased to Northern Paper M ills . V . 123, p . 983.

B O N D S .—  D ate . In terest. O utstanding. M a tu rity .
3-yr 6 %  1st (closed) mtge $3,-f  1926 6 g J -J  $3,000,000 Ju ly  1 1929

000,000($1,000 & $500c*)tf (Minnesota Loan & T r .  Co. Minneapolis, trus
Bonds.— Th e  3 -Y ear  6 %  1st M tge. bonds, dated Ju ly  1 1926 are secured by  

a direct (closed) first mortgage on all of co.’s physical property and rights 
(incl. after-acquired property, & c.), subject only to lease with Wisconsin 
Gas & Electric Co . for space on one-half of tower line which is expected to 
produce a rental of about $21,000 per year. As additional security, the 
contract and leases referred to above are pledged under the mtge. A ll 
payments made under the above contract and leases are to be paid direct 
to trustee, to be held as security for these bonds and used only in paying 
operating expenses, taxes and maintenance of the mortgaged properties, 
bond interest, and in retiring bonds through purchase or call in accordance 
with provisions of the sinking fu n d .

Th e  bonds are red., all or part, at any time, on 30 days’ notice at follow
ing prices & in t.; on or before June 30 1927 at 103; to & incl. June 30 1928 
at 102; to & incl. Dec. 31 1928 at 101; on and subsequent to Jan. 1 1929 
at 100. Interest payable in Chicago, N e w  Y o rk  or Minneapolis. Penn. & 
Conn. 4-mills, M aryland 4 M -m ills, D ist. of Col. 5-mills and Mass. 6 %  
taxes refundable. In  A ug. 1926 Halsey, Stuart & C o ., In c ., N ew  Y o rk , 
the Minnesota Loan & Tru s t C o ., Minneapolis, and the Second W ard  
Securities C o ., Milwaukee, offered $3,000,000 of these bonds at 99 & int., 
to yield about 6 .3 8 % . V . 123, p. 983. Th e y are guaranteed  ( pr. & int.) 
by N orthern Paper M ills ,  a Wisconsin corp., organized in 1901, manufactur
ing tissue papers and specialties and owning a modern paper m ill of 100 
tons daily capacity, together with sulphite and ground wood pulp mills in 
Green B ay, Wise.; in addition owns valuable timber and pulp wood reserves 
in Ontario and M ichigan. V . 123, p. 983.

E arnin gs.— N e t earnings before depreciation, it  is estimated, w ill be in 
excess of $360,000.

O F F IC E R S .— Pres., Judson G . Rosebush; V .-P .,  Earle M u rra y ; Sec.,
A . R . Burton; Treas., W . P . Wagner. Offices, Green Bay, Wise.-— V . 123, 
p. 983.

CONSOT . WATER POW. CO. (WIS. RAPIDS, W IS .)
Controlled by Consolidated W ater Power & Paper Co.
O R G A N IZ A T IO N .— Incorp. in Wisconsin in 1926 as a public utility  to 

succeed Oneida Power Co. Acquired from Consolidated Water Power & 
Paper Co. es? tia lly all of the water power and hydro-electric properties, 
including necessary water a d  flo'~are rights, located at Wisconsin Rapids 
and Biron, and a transr ission line from Biron to Wisconsin Rapids. V . 122. 
p .  2797.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Including properties t  bo c uir d from Consolidated W ater Power & 
Paper Co ., co. p'v srn f e ’ w terpow ^r pr parties having a total installed 
capacity of 34 210 h r .  A  th : a ter power developed at Stevens Point is 
used for the g e n e -ti n o ele :t-ic ity  while that at Wisconsin Rapids and 
Biron is used in p1 ’ t for le : i ie generation and in p-i-t f ir the direct opera
tion of pulp gd d in g  ma ; line-y located in the buildings of the Consol. 
Water Power C o ., o it owned and operated bv the Consol. W ater Power 
& Paper Co. T h  th-ee p-np^-ties are connected bv 20’4 miles of 44,000- 
volt transmissi n linos. Co. entered into contracts to supply power to the 
C ity  of Wisconsin Rapids through its Water Works A Lighting Commission, 
and to Consol. Water Power & I’apw Co. Th e  Water Works & Lighting  
Commission of Wisconsin Rapids d->es p-acticullv all the electric business 
in that city and through its distributing system se-ves a population of 8,500 
and has 2,704 connected meters. V . 122. p. 2797.

S T O C K  A N D  B O N D S —  D ate. Interest. O utstanding. M a tu rity .
Comm on_________________ ____ ______ _______  $1,000,000 ___________
1st m  5 ^ %  gold ser of 1926/ 1926 5 A  g M -N  2.009,000 M a y  1 1946

($1,000, $500 & $100 c*)tf 1 First Wisconsin T r .  C o ., Milwaukee, trustee.
Bonds.— Th e  $2,000,000 1st m tge. 514%  (l- bonds, series o f  1926, were 

issued to purchase the Wisconsin Rapids and Biron properties from Consol. 
Water Power & Paper Co. There is a sinking fu n d  beginning N o v. 1 1927 
and annually thereafter to retire b y  call or purchase series of 1926 bonds 
equal to at least 1 A  %  of the maximum amount of such bonds at any time 
outstanding. Co. m ay anticipate sink, fund requirements by depositing 
either cash or bonds with trustee and receive credit for future years.

Call., all or part on 30 days’ notice at 103 to and incl. M a y  1 1932, at 
102 to & incl. M a y  1 1938, at 101 to & incl. M a y  1 1944 and thereafter at 
par Interest payable at trustee’s office in Milwaukee, or at office of First 
National Bank of Wisconsin Rapids. In  M a y  1926 First Wisconsin C o ., 
Milwaukee, and First National Bank. Wisconsin Rapids, offered $2,000,000 
5 A %  series of 1926 at 100 & int. V . 122, p . 2797.

O F F IC E R S .-— Pres., Stanton W . Mead; V .-P . ,  Isaac P . W itter; Sec. & 
Treas., E .  B . Bedford. Offices, Wisconsin Rapids, W is.— V . 122, p, 2797.

W ISCONSIN VALLEY ELECTRIC CO.
O R G A N IZ A T IO N .— Incorp. A ug. 28 1906 in Wisconsin, as the Wausau 

Street R R . In  Dec. 1915 name was changed to present title. In  1915 
purchased the M errill R y . & Power Co. and the Lindauer Pulp & Paper 
C o .’s plant in M errill. In  N o v . 1916 purchased the property of the Stevens 
Point Lighting Co. and Stevens Point Power Co. In  Ju ly  1922 purchased 
the property of the Tom ahawk Ligh t. Telephone & Tm pt. C o ., Tom a  
hawk, W is.. but sold these telephone properties in 1926. In  Dec. 1924 
acquired the plant and holdings of the Rhinelander (W is.) Light & Power 
Co. V . 119, p . 2881. In  Sept. 1925 acquired the Waupaca Electric Ser
vice & Railway Co. and previously the independent plant at Antigo, Wis. 
V . 121, p . 1349. Co. owns all of the outstanding common stock of the 
Wisconsin Valley Power Co.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Furnishes electric light and power in the upper Wisconsin R iver Valley dis
trict of Wisconsin, including Wausau, Stevens Point, M errill, Tom a
hawk and contiguous territory, and owns and operates an interurban 
street railway of 9 )4  miles of track between Wausau and Rothschild; also 
a gas plant at Stevens Point. Owns hydro-electric generating plants at 
Wausau, M e rrill, Tom ahawk and Stevens Point and auxiliary steam gen
erating plants at Wausau. A  new hydro-electric station on Wisconsin 
R iver north of the city of M errill was extended to Tom ahawk and from  
there to connect with Wisconsin Valley Power Co. lines of the Rhinelander

Division. 9.494 miles of track; 20 passenger and 2 other cars; 2 snow 
plows. To ta l population served, 80,000. To ta l installed generating ca
pacity, 19,678 k .v .a ., of which 16,865 k .v .a . is hydro-electric. Also owns 
3 water power sites on the Wisconsin R iver which can be developed to a 
combined capacity of about 50,000 k .v .a . C o .’s system is inter-cpnnected 
with Wisconsin Valley Power C o ., Consol. W ater Power Co. and with paper 
mills operating their own hydro-electric powers. Franchises extend to 1940.

S T O C K  A N D  B O N D S —
Common $1,250,000_______
7 %  cum pref $1,200,000_____

D ate . In terest.

First & Ref M  $15,000,0001
1917
1917

5 M -N  
MA M -N

O utstanding. M a tu rity .
$1,250,000 .....................

1,200,000 _________________
1,952,000 M a y  1 1942 
1,000,000 M a y  1 1942

($100, $500 & $l,000)c*___In t . at First N a t. B k ., M ilw ., or Wisconsin
( V al. T r .  C o ., Wausau, Trustee.

Bonds.— Additional bonds m ay be issued for 80%  of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
12 A  % of gross earnings is to apply to maintenance, any portion so used to 
be added to sinking fu n d , which amounts to 1 %  annually of bonds out
standing. Redeemable at 102 and int. on any int. date. In  Ju ly  1926 
First Wisconsin C o ., M ilwaukee, Wise., offered $800,000 additional 1st 
mtge. 5 %  bonds at 100 and int. V . 123, p. 326.

E A R N IN G S .-— Fo r calendar years:
Gross. N e t. D eprec. I n t .,T a x .,& c . D ivs . B a t., Sur

1925______ $1,122,561 $687,265 $145,943 $261,019 $207,332 $72,971
1924_______1,002,473 590,490 145,000 216,276 202,152 27,062
1923............ 965,625 528,909 125,000 186,909 201,800 15,200
1922------------- 873,465 508,236 125,000 174.896 201.726 6.614

Latest Earnings.-— F o r 8 m os. ended A u g . 31:
1926. 1925.

Operating revenues_________________________  $774,618 $681,462
Oper. exp., deprec. & taxes (except Fed. inc. t a x ) . .  495,539 442,712
N e t, incl. other income________________________  $295,845 $245,187
Fixed charges_______________________________  115,335 99,562
Federal income tax_______________________________________23,706 17,816
Preferred dividend_____________   56,000 55,999
Com m on dividends__________________   125,000 123,333
Balance_____________________________________ def$224,196 def$51,523
Net surplus close of period__________________  $84,857 $57,464

O F F IC E R S .— Pres., C . C . Yawkuy; V .-P ., B  F . Wilson; Treas., C .  S, 
Gilbert; Gen. M g r. & Sec., Harold L . Geisse.— V 104 o. 2013. 2553: V .  
108, p. 482; V . 109, p . 2441; V i 118, p . 909; V. 119, p. 2881; V . 112, p . 1349; 
V . 121, p. 1349; V . 122, p . 2194; V . 123, p . 326.

W ISCONSIN SECURITIES CO.
O R G A N IZ A T IO N .— Incorp. in Wise. A u g . 4 1911 at First W is. Securi

ties Co. with capital of $1,000. Nam e changed to Wisconsin Securities 
Co. N o v . 22 1911.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .  
— A  financing, underwriting and holding company. Th rou gh  ownership 
of about 38%  of pref. and com. stock of M arine Securities C o ., owns about 
38% of the com. and pref. stock of the Baltimore D ry  Docks & Ship 
Building Co. of Baltim ore, M d . Owns large interest in Wisconsin R y .,  
L t . & P r. Co. at La  Crosse, W is., and W inona, M in n .; owns stocks and 
bonds of various corporations.

S T O C K  A N D  B O N D S —  D ate . In terest. O utstanding. M a tu rity .
Stock $2,000,000____________________ __________ $2,000,000 See text

N otes.— A ll of the outstanding 5-year 6 %  collateral trust notes, due 
M arch L 1929, were redeemed on Sept. 18 1925, at 102 and int. V . 121, p. 
461.

O F F IC E R S .— Pres., Clement C . Sm ith; V .-P s ., Howard Greene, Geo. 
P. M iller and Ludington Patton; Sec. & Treas., H .  C . M ackay.— V . 100, 
p. 1924; V . 104, p. 75; V . 107, p . 503; V . 115, p. 184, 438, 1534; V . 117. 
p. 209; V . 118, p . 1394; V . 121, p. 461.

W ISCONSIN PUBLIC SERVICE CORPORATION.
M anagem ent b y  Byllesby Engineering & M anagem ent Corp.
Controlled b y  Standard Gas A  Electric Co.
O R G A N IZ A T IO N .— Incorp. in Wisconsin in 1922 as a consolidation of 

Wisconsin Public Service Co. (for history see “ Electric R ailway” Supp. of 
April 29 1922), Oshkosh Gas Light C o ., Sheboygan Gas Light C o ., Calumet 
Service C o ., Peninsular Service C o ., M anitowoc & Northern Traction Co. 
and certain other connected properties. Owns all the bonds and over 99 %  
of the capital stock of the Menominee & M arinette Light & Traction Co, 
See about consolidation of certain subsidiaries with the parent system in 
Jan. 1926. V . 122, p. 752.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Physical property incl. 12 (of which 9 hydro-electric) electric generating 
plants, aggregate installed normal capacity of 67,091 h.p.; 447 miles of 3- 
phase high-tension transmission lines; also distribution lines. Gas prop- 
phase high-tension transmission lines and 630 miles of electric distribution 
lines. Gas properties include 4 gas manufacturing plants, combined daily 
capacity 7,010,000 cu. ft., and 360 miles of gas mains. Combined holder 
capacity, 3,208,000 cu. ft. Furnishes electric light and power to Oshkosh, 
Green Bay, M arinette, Menominee (M ic h .), Chilton, Brillion. Sells elec
tric power in lots of 40 h .p . or over in M anitowoc and Tw o  Rivers, and 25 
h.p. or over in Kewaunee, Algom a and Sturgeon B a y . Sells electric 
power to municipal plants at T w o  Rivers, Kewaunee, Algoma, Sturgeon 
Bay New Holstein and Kaukauna. Furnishes gas to Sheboygan, Kohler, 
Sheboygan Falls, Plym outh, Oshkosh, Green Bay, DePere, Marinette and 
Menominee (M ic h .). Owns hydro-electric plants at High Falls on the Pesh- 
tigo River, Ingalls on Menominee R iv . and DePere on the Fox River; steam 
plants at Manitowoc, Oshkosh and Green Bay. Furnishes city street rail
way service in Green B ay, Menitowoc, M arinette and Menominee (M ic h .).  
Interurban lines connecting Green B ay with Kaukauna and connecting 
Manitowoc and Tw o  Rivers. A  total of 122 communities is served, situated 
in 11 counties of northeastern Wisconsin and Menominee County, M ich. 
To ta l population served approx. 335,000.

D ate. In terest. O utstanding. M a tu rity .
____ __________ $2,650,000 __________
____  7 %  3,634,500 S e p t’2 6 ,1M

6 %  9 0 ,2 0 0  _____________
1,850,000 Sept ’26, 1 A  

1922 6 g A -O  6,792,000 Oct. 1 1952
1925 5 A  S J - J  4,438,000 Jan. I  1958

Interest in New Y o rk , Chicago and M il-

1912 5 g  J -J  2,438,000 Jan 1 1942
$15,000,000 g ($ l,0 0 0 )c * .tf! In t. at Wisconsin T r  C o ., M ilwaukee, trust 

Green Bay G & E  1st & ref M  1905 5 g M -N  407,000 M a y  1 1935
$ 7 5 0 ,0 0 0  void < $ l ,0 0 0 ) _ -C * / ln t .  at Wisconsin T r .  C o .. Milwaukee, trust

Sheboygan Gas L ig h t C o _____ ______ 5 %  $250,000 Ju ly  1 1931
Stock.-— Pref. stock is .preferred as to assets and dividends over the com

mon stock, Series B  6A %  cum . ranking equally w ith 7 %  cum. Series A .  
Series B  6 A  %  is red. all or part at 105 and divs. In  Ju ly  1926 M orris  F .  
Fox & C o ., M ilwaukee, W ise., offered $1,850,000 6A%  cum. pref. Series B  
at $100 per share flat. V . 123, p . 457. Th e  6 %  pref. ranks equally with 
the other pref. stocks.

S T O C K  A N D  B O N D S —
Comm on $3,000,000__________
7 %  cum pref ser A  $5,500,000-
6 %  preferred_________________ ______ „
6 A %  cum pref ser B  ($100) ____  6J^ Q -M
1st lien & ref M tge Ser “ A ” . .  '

Series “ B ” ________________
$15,000,000 ($100, $500 &
$1,000) gold__________ c*.tf

Wise Pub Serv Co 1st M  & ref i

Bonds.— 'Th e  1st lien & ref. mtge. bonds, in addition to being a first lien 
on part of the com pany’s properties, are secured by pledge of all the out
standing bonds and over 99 %  of the capital stock of the Menominee & 
Marinette Light & Tra c . C o ., and $1,308,000 (not included in the amount 
shown in above table as outstanding) Wisconsin Public Service Co. 1st 
mtge. 5s. Maintenance, depreciation and improvement fund equal to 
12A %  of gross earnings annually provided for. Additional bonds of this 
or other series of such tenor as directors from time to time m ay determine 
m ay be issued against cash, &c., or to refund bonds of other series issued 
under this m tge., or for 75 %  of new additions, &c., provided (with the ex
ception of $250,000 par value) net earnings of the co. during 12 out of pre
ceding 15 months have been at least twice interest on all 1st lien & ref. mtge. 
gold bonds, incl. new issue and on all underlying bonds outstanding. Penna 
and Conn, personal 4 mills tax and Mass, income tax on the interest not 
exceeding 6 %  refunded.

Series “ A ” 6s are red., all or part, any time on 60 days’ notice at 107 A  and 
int. on or before Sept. 30 1932; at 105 and int. O ct. 1 1932 to and incl. Sept. 
30 1942; and thereafter at 105 less A  of 1 %  during each year to m aturity. 
V. 115, p. 1634.

Series “ B ” 5 A s  are red., all or in part, on 60 days’ notice at the following 
prices and int.: O n or before D ec, 31 1932 at 106A<  on and after Jan. 1 1933
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to and incl. Dec. 31 1942 at 105, and at 105 less A  of 1 %  during each year 
thereafter to and incl. Dec. 31 1951; on and after Jan. 1 1952 to and incl. 
Dec. 31 1952 at 100 A ,  and on and after Jan. 31 1953 at 100. $483,000
held in treasury of co. In  M arch 1925 $500,000 were offered by Halsey, 
Stuart & C o ., In c ., First Wisconsin Co. and Blodget & Co. at 97 and in t., 
to yield 5 .7 0 % . V . 120, p . 1330. In  Jan. 1926 H .  M . Byllesby & C o ., In c ., 
and Halsey, Stuart & C o ., In c ., offered $3,938,000 additional series “ B ” 
bonds at 99 and in t., to yield over 5 .5 5 % . V . 122, p. 215.

Wis. Public Service Co. 1st & ref. 5s are subject to call on any int. day at 
105 and int. Remaining bonds are for acquisitions and to retire underlying 
bonds under certain restrictions. See V . 94, p. 1697. $1,308,000 are pledged 
under the W is. Pub. Serv. C otp . 1st lien & ref. mtge. 6s, Series “ A . ” Sink, 
fund  of 2 %  on bonds outstanding began in 1917.

Th e  Green B a y Gas & Elec, bonds are subject to call at 105 antil 1924; 
thereafter at par; $130,000 canceled. $228,000 are pledged as addi'ional 
security under the Wise. P. S. Co. 1st M . & ref. bonds.

D iv id en d s .— Op 6 A %  cum. pref. an initial quar. d iv . of $1 62 in Sept. 
1926. Regular quar. divs. are being paid on 7 %  cum. pref. stock.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings-------------------------------------------------------------------- $3,980,289 $3,654,352
Operating expenses, maintenance and raxes______  2,452,499 2,305,135

N et earnings----------------------------------------------------------------------- $1,527,790 $1,349,217
Fixed charges----------------------------------------------------------------------- 684,397 598,138
Preferred dividends__________________________________  219,878 147,000

Bal. for retire, res., com. divs., amort. & surplus $623,515 $604,079
Latest E arn in gs .— For 12 months ended Ju ly  31 1926: Gross, $4,280,000

(against $3,822,766 during 12 months ended Ju ly  31 1925); net after oper. 
expenses, maintenance and taxes, but before depreciation, $1,759,508 
(against $1,586,422).

O F F IC E R S .— Pres., Halford Erickson; V .-P s .. C . R . Phenicle, J .  P . 
Pulliam , Robert J .  G raf and E .  J .  M c K a y ; Sec., N . A . Morrison; Treas., 
C . E .  Kohlhepp; Gen. M g r., J . P. Pulliam , M ilwaukee.— V . 115, p. 75, 
1322, 1534, 1634; V . 116, p. 517, 937: V . 117, p. 1994; V . 118, p. 1013; 
V . 119, p. 2289: V . 120, p. 960, 1330, 1588, 2685; V . 121, p. 202, 332; 
V . 122, p . 215, 752, 2500; V . 123, p. 457. 983-

M ISSISSIPPI VALLEY PUBLIC SERVICE CO.
O R G A N I Z A T I O N .— Incorp. in Wisconsin in Jan. 1913 as W isconsin  

R y . ,L t .  A  Pow . Co., and has acquired and now owns in fee all the property 
formerly belonging to the La Crosse W ater Power C o ., the La Crosse C ity  
R y . and the Winona (M in n .) R y . & L ig h t C o . Name changed to present 
title Jan . 1 1926. V . 121, p . 3006.

F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  
Does electric-light and power business in W inona, Rollingstone, Minnesota 
C ity , Minnieska, A ltu ra , M in n ., and Fountain C ity , Onalaska, E ttrick , 
Holm en and Melrose, W is., wholesale power to the cities of Black River 
Falls, Trempealean and Galesville, W is ., and Inter-State Power C o ., operat
ing in M innesota., and operates street railways in Winona and L a  Crosse, 
24 miles of track. Owns hydro-electric plant at Hatfield, W is., with trans
mission lines to L a  Crosse and W inona, at whidh cities it  also has reserve 
plants.

S T O C K  A N D  B O N D S —  D a te . In terest. O utstanding . M atu rity .
Comm on $1,230,000__________ ______ ________ $1,219,900 ___________
Wis R y , L t  & P r Co 1st & ref/ 1913 5 F -A  2,225,000 Feb. 1 1933

M$10,000,000($l,000)gc*tf (F irst Tru s t C o ., Milwaukee, Trustee.
La Crosse C ity  R y  1st M /  1909 5 g J - J  220,000 Ju ly  1 1929

(closed mtge) $1,000)____ c (In t .  at Wisconsin T r .  C o ., M ilw ., Trustee.
B on ds .— Th e  mtge. of the W is. R y ., L t. A  P ow . Co. lxl A  ref. m tge. 5 %  

bonds, due Feb. 1 1933, provides that $2,225,000 m ay be issued at par 
for corporate purposes of the company. Bonds in addition to the 
$2,225,000 m ay be issued as follows $220,000 to retire La Crosse C ity  
bonds and $75,000 to retire a like amount of bonds which m ay be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
any property acquired, not exceeding, however, at par, the reasonable 
value of such property: and (6) for not exceeding 75% of cost of any addi
tional property, with certain restrictions. Bonds red. on any int. date at 
105 and in t. Sinking fu n d , 2 %  per annum, began in 1918. In t . payable 
at office of trustee, or at office of company or at its New Y o rk  agency.

E A R N I N G S .— For calendar years:
Gross. N e t. after Taxes. Interest. D eprec ., A c

1925_______________ $825,436 $326,115 $140,031 $186,083
1924_______________  801,290 296.016 140.464 155.551
1923.............................. 785.251 278,100 136,681 141,419
1922_______________  755,319 250,573 141,869 108 704
1921___________    751.557 261,874 149.881 111,993

O F F I C E R S .— Pres., Clement O . Smith; V .-P .,  Sec. & Gen. M g r., J .  P .  
Pulliam ; V .-P s ., R . M . Howard, Howard Greene; Treas., H .  C . M ackay, 
Operations are directed from President’s office in Milwaukee in connection 
with operations of the Wisconsin Public Service Corp. and other public 
utility  properties.— V . 112, p. 746; V . 116, p. 1052; V . 121, p. 3004.

MADISON (WIS.) GAS & ELECTRIC CO.
Affiliated with the American Light & Traction Co.
O R G A N I Z A T I O N .— Incorporated in Wisconsin in 1896.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Co. supplies gas and electric light and power without competition in city of 
Madison, the capital of Wisconsin, and adjoining territory, serving a popu
lation of approx. 60,000. Co. owns an electric generating plant of $15,000 
k .w . rated capacity. Receives also hydro-electric energy up to 7,500 k .w . 
from the Wisconsin River Power Co. under a favorable contract, expiring 
in 1940. Owns a gas plant of approx. 7,500,000 cu. ft. productive capacity 
per day, and an auxiliary coal gas plant of 720,000 cu. ft. 119.83 miles 
of gas mains; 154 miles electric pole lines.

S T O C K  A N D  B O N D S —  D ate. In terest. O utstanding. M a tu rity .
Common $1,000,000 ($ 1 0 0 )-.___________ _________ $2,000,000 ........................
6 H s  cum pref $1,000,00 0($ 1 0 0 )____  6 A  500.000 ____________
1st & ref M  5s g $3,000,000/ 1910 5 g A -O  463,500 Oct. 1 1940

($1,000)_______________ c*tf (Bankers Tru s t C o ., N .  Y .  C ity , trustee.
Gen & ref M  5s g series 1925] 1925 5 g M -N  2,200,000 N o v. 1 1950

($1,000-500)__________ c*tf (F irst Wisconsin Trust Co ., Milwaukee, trus.
Bonds.— Th e  1st A  ref. M . 5s gold bonds, dated Oct. 1 1910, are call, at 

110 and int.
Th e  gen. &  ref. M .  5 %  g. bonds, series 1925, due N ov. 1 1950, are secured 

by a direct mortgage lien on the entire property incl. after-acquired, subject 
only to a closed issue of $463,500 1st ref. M .  5 %  bonds, due 1940. Th e  trust 
indenture authorizes an initial issue of $2,800,000 series 1925. Additional 
bonds may be issued in series for (a) refunding of underlying bonds or bonds 
o f  other series, (b) for 80 %  of new construction, &c., made after Jan. 1 1926. 
In  N o v. 1925 First Wisconsin C o ., Milwaukee, and Marshall Field, Glore, 
W ard & C o ., New Y o rk , offered $2,200,000 series 1925, at 98.60 and in t., 
to yield 5 .1 0 % .—

E A R N IN G S .— For 12 months ended A u g. 31:
1926 1925

Gross___________________________   $1:697,131 $1,525,065
N e t, after expenses and taxes_____________________  606,676 542,685
Bond interest______________________________________  110,814 47,175
Other interest______________________________________ 4,788 46,407
Balances___________________________________________  491,074 449,103

O F F IC E R S .— Pres., A . P . Lathrop; V .-P ./&  Gen. M g r., John St. John; 
V .-P . & Asst. Treas., James Lawrence; Sec. & Treas., L .  II . Boutel 
Consulting E n g ., W . C . Beckjord; Asst. Sec. & Asst. A u d ., Thomas M .  
Leahy. Address of C o ., Madison, W is.— -V. 121, p. 2273.

PEOPLES LIGHT & POWER CORP.
M anagem ent.— W . B . Foshay Co.
F I E L D  O F  O P E R A T IO N S  A N D  C H A R A C T E R  O F  B U S IN E S S .—  

Through its subsidiaries, corp. supplies public utility  service in Wisconsin, 
Minnesota, Iowa, Washington, Oregon, Arizona and Verm ont. Certain  
California properties also were to be acquired and to bemerged into People's 
California H ydro -Electric  Corp.; see below. V . 123, p. 582. Sale of elec
tric ity  is the main source of revenue and the electric properties are for the 
greater part hydro-electric systems. Population served in excess of 170,000. 
A  description of the various constituent companies is given below,

M a tu rity . 
See text

Th e  system’s electrical properties consist of 20 power plants of a total 
capacity of 9.690 h .p ., of which 13 stations of 7,200 h.p. are hydro-electric. 
A  new 2,000 h.p. hydro-electric station is under construction. Th e  prop
erties also include power sites for a further hydro-electric development of 
11,000 h .p . Over 530 miles of transmission and distributing lines. Gas 
plants total over 350,000 cu. ft. daily capacity; 24 miles of gas mains. 
About 40 miles of water mains and 8,200,000 gallons daily pumping capacity. 
As of June 1 1926 11,877 electric consumers, 3,010 water and 2,440 gas con
sumers. V . 122, p . 84.

S T O C K  A N D  B O N D S —  D ate. Interest.
“ A ”  com, 100,000 shs (no p a r ) ____  _______
“ B ” com, 100,000 shs (no p a r ) ____  _______
7 %  cum pref $5,000,000_____ _____  7
1st lien 5 A  %  g series of 1941 / 1926 5 A  J - J  _______________ ________

($l,000-$500)----------------------c * (Th e  Equitable Tru s t Co. of N .  Y . ,  trustee.
Convert 5 K %  serial g notes/ 1926 5 'A J -D  1,650,000 Serially

$1,650,000 ($1,000 c )_____ (Lawyers Tru s t C o ., N .  Y . ,  trustee.
Stock .— Class “ A ”  common is privileged to vote if at any time dividends 

are not paid at the rate of $1 per share per year. Directors m ay declare 
dividends on Class “ A ” common without doing so on Class “ B ”  common. 
Otherwise Class “ A "  participates equally with Class “ B ”  stock.

In  Ju ly  1926 W . B . Foshay C o ., In c ., offered 16,000 shares of Class “ A "  
common and 4,000 pref. shares in units of 4 shares of Class “ A ” common 
with 1 share of preferred at $200 per unit. V . 122, p. 84.

Pref. stock is preferred as to assets and cumulative dividends.

O utstanding.
- 16,000 shs 
. 36.000 shs 

$700,000
3,500,000 Ju ly  1 1941

B onds .— 'The 1st lien  5 A, %  gold bonds are secured b y pledge of all of the 
outstanding bonds and capital stock except directors’ qualifying shares, 
of corporation’s constituent companies, including all of the 1st mtge. bonds 
of the constituent companies which latter bonds equal in aggregate prin
cipal amount the aggregate amount of 1st lien bonds issued by corp. A n y  
additional bonds or stocks which m ay be issued b y constituent companies 
in the future shall likewise be pledged under the indenture.

Additional 1st lien bonds m ay be issued to refund an equal am ount of 
bonds of future constituent companies or to refund bonds of different series 
issued under the trust indenture, and m ay also be issued for 70 %  -of addi
tions, extensions and acquisitions.

Are red. on any interest date on 30 days’ notice to and incl. Jan . 1 1931 
at 105; to and incl. Jan. 1 1936 at 103; to and incl. Jan . 1 1939 at 102; to 
and incl. Jan. 1 1940 at 101; thereafter at par; in each case with interest. 
Interest payable without deduction of any Federal income tax not in excess 
of 1 A % -  M in n . 3-mills, Penn., Conn., Kansas and Calif, taxes 4-mills, 
M a rylan d-4K -m ills , Kentucky and D ist. of Col. 5-mills, Virginia 5>S-mill8 
and Mass. 6 %  taxes refundable. In  Ju ly  1926 G . L .  Ohrstrom & Co. 
offered $3,500,000 series of 1941 at 94J4 and in t., to yield about 6 .0 5 % . 
V . 122, p. 84.

There is a m aintenance and im provem ent fu n d  equal to 12 A %  of gross 
earnings of the electric and gas properties, 10% of gross earnings of the 
water properties and 20 %  of gross earnings derived from electric railway 
service, to be expended for improvements, additions, &c.

N o tes .— Th e  convert. 5 A %  seria l g. notes, dated June  15 1926, are direct 
obligations of the corp. Th e y  are due serially from Dec. 15 1926 to and 
including June 15 1928. N o  additional secured or unsecured funded 
indebtedness other than first lien bonds m ay be created unless the com
bined net earnings of corporation for 12 consecutive out of preceding 15 calen
dar months have been at least 1A  times annual interest on all funded debt 
outstanding and then to be issued. Convert, up to m aturity date, unless 
sooner called for redemption, and, if so called, then up to redemption date, 
into 7 %  cum. pref. stock at the rate of 10 pref. shares for each $1,000 note 
with adjustment of dividends and interest. Red., all or part, on 60 days' 
notice at par and in t., plus a premium of A  %  for each 6 months or fraction 
thereof of the unexpired life of the notes so redeemed. Prin. and int. pay
able in New Y ork  C ity  without deduction of any Federal income tax not in 
excess of 1 A % -  M in n . 3-mills, Penn., Conn., K an . & Calif. 4-mills. 
M aryland 4 ((-m ills , K y . ,  D ist. of Col. and M ich . 5-mills, Va. 5 A  mills 
and Mass. 6 %  taxes refundable. In  Ju ly  1926 G . L .  Ohrstrom & C o ., In c ., 
sold $1,650,000 of these notes at prices ranging from 99.11 to 100, to yield 
from 5 A %  to 6 % , according to m aturity. Each $1,000 note carried a 
detachable w arran t extending to the m aturity of the note to purchase 10 
shares of class  “ A ”  com mon stock at $25 per share. A ll  cash received by 
corp. through the exercise of stock purchase warrants is to be applied t «  
the retirement of these notes. V . 123, p. 325,1763.

D iv id en d s .— O n class “ A ” common dividends at the rate of $2 per annum  
were paid. In  Sept. 1926 it was announced that the rate was to be increased 
to $2 40 per annum, payable m onthly 20c. V . 123, p. 1635.

E A R N IN G S .— Consolidated earnings of corp. and its subsidiaries for 
12 months ended:

M a r. 31 ’26. D ec. 31 ’25. D ec. 31 ’24.
Gross earnings_______________________ $1,084,874 $1,052,317 $1,029,45#
Oper. exp., m aint. and taxes other

than Federal income tax__________  611,986 594,369 584,949

N  et earnings_______________________  $472,888
In t. required on senior securities____  283,250
Pref. dividend requirements_________ 49,000

$457,948 $444,507
283,250 283,259

49,000 49,000

Available for reserves, retirements
and common dividends__________  $140,638 $125,698 $112,257

Annual div . requirements on 16,000
class “ A ”  shares at $2 per a n n u m .. 32,000

Balance____________________________ $108,638
Index.— V. 122, p. 2562, 2800, 3455; V . 123, p. 84, 207, 325, 582, 1115, 

1635, 1763, 1997.
P E O P L E S  W E S T  C O A S T  H Y D R O  E L E C T R I C  C O R P .
Is successor to the West Coast Power C o ., a Delaware corp., which fur* 

nishes electric service without competition to a group of towns and citie’ 
in the States of Washington and Oregon, incl. Reedsport, Gardiner, Wes” 
Gardiner, Florence, Glenada, Cushman, W aldport, Toledo, Newport^ 
Yaquina, Clatskanie, Clatskanie Junction, Wesport, Quincy, Cascad” 
Locks and Burns in Oregon; Shelton, Cathlam et, Stevenson, Chinook  
llwaco, Long Beach, Sea View, Ocean Park, Nahcotta, South Bend, Break  
ers, Newton, Tioga, Centerville, Shelburne, Holm an, in the State of Wash  
ington; also South Bend, W ash., where corp. serves over 8 0 %  of the total 
service. Population served, 38,000.

P E O P L E S  W I S C O N S I N  H Y D R O - E L E C T R I C  C O R P .
A  Wisconsin corp.; furnishes electric service without competition to 41 

communities (37 of which are inter-connected) approximately 65 miles from  
Minneapolis. Owns 5 modern hydro-electric plants, and in addition has 
an interchange power contract with the Northern States Power C o . Prop
erties include valuable undeveloped hydro-electric sites, on one of which 
a 2,000 h.p. plant is under construction; also supplies water at wholesale to 
the city of H urley. V . 122, p. 2801; V . 123, p . 326, 1115.

B onds .— A ll of the outstanding 1st mtge. g. bonds, dated June  1 1924, 
o f W isconsin  H ydro-E lectric Co. (now Peoples Wisconsin H ydro -Electric  
C o rp .) were called for payment Dec. 1 1926 at 105 and int. at Minnesota 
Loan & Tru s t C o ., trustee, Minneapolis, M in n . V . 123, p . 1115.

P E O P L E S  M I N N E S O T A  G A S  A N D  E L E C T R I C  C O R P .
Incorp. in Minnesota as successor to Bem idji Gas C o ., Crookston Gas Co. 

and Henderson L ig h t & Power Co. Owns the gas plants at Bem idji and 
Crookston. M in n ., and also the electric properties at Henderson and New  
A ubu rn , M in n ., serving these communities without competition.

P E O P L E S  I O W A  C I T Y  W A T E R W O R K S  C O R P .
Incorp. in Iowa to succeed Iowa C ity  Waterworks Co. Supplies, without 

competition, water to Iowa C ity , la ., under a franchise expiring in 1949.

P E O P L E S  A R I Z O N A  G A S  A N D  E L E C T R I C  C O R P .
Incorp. in Arizona to succeed Globe L ig h t & Power Co. Serves elec

tricity and gas without competition to Globe, A riz ., and electricity to $ 
adjacent communities.

P E O P L E S  C A L I F O R N I A  H Y D R O - E L E C T R I C  C O R P .
Th is  co. is to be organized as a consolidation of Alturas L ig h t & Power 

C o ., F o rt Bragg Light & Power Co. and Mendocino L ig h t & Power C o ., all 
operating in northern California. Th e ir acquisition b y  W . B .  Foshay Co. 
was announced on Ju ly  28 1926. V . 123, p . 582.

P E O P L E S  H Y D R O - E L E C T R I C  V E R M O N T  C O R P .
Incorp. in Vermont to succeed Vergennes Electric Co . Serves, without 

competition, 7 communities in the vicinity of Burlington, V t .,  w ith electric 
ight and power. Co. also controls Burlington Traction Co.
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B U R L IN G T O N  T R A C T IO N  CO .
Control.— On June  14 1926 the  sale of th e  co. together w ith th e  M ilita ry  

P ost S treet R y. and the  Vergennes Electric Co. to  th e  W. B. Forshay Co. 
of Minneapolis was reported . T hey  were merged in to  a  new com pany, 
th e  People's Vermont Hydro-Electric Co. which is owned by th e  People's 
Light & Power Corp., organized by  th e  Forshay in te rests. V. 122, p . 3451.

O R G A N IZA TIO N .— Incorporated  in Verm ont.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  

Co. serves, w ithou t com petition , s tree t railw ay service to  B urlington , 
W inooski, C olchester, Essex and  Essex Junction . 16.89 miles of track; 
S3 cars.

STO CK  A ND BONDS—  D ate . Interest. O utstanding. M a tu rity .
Stock $400,000 (par $ 1 0 0 )............. .. Q-F $200,000 Aug’25, 1 >4
1st & ref. $500,000________ t f  1912 5%  350,000 Ju ly  1 1942

Bonds.—All of the  ou tstand ing  Is! and. ref. mtge. 5% gold bonds due July 1 
1942 were called for paym ent Tan. 1 1927 a t  105 and in t. V. 123, P. 1112.

D ividen ds.— Previous to  1903, 4%  yearly. From  1903 to 1912, 6%  
yearly. In  1912, 1913 and 1914, 8 % . In  1915, F eb ., 2% ; M ay , 2\4%: 
and same ra te  quar. to  and incl. N ov. 1921. In  Aug. 1922, l'A % was pa id , 
N ov. 1922, l l i % ,  and  sam e ra te  paid  regularly  q ua r. since to  and  incl. 
Aug. 1 1925.

E A R N IN G S .— For calendar years:
Cross. N e t. Charges. D ivs.

1925.............— -$186,429 $32,737 $17,500 $24,000
1924--------------  202.538 39.059 17.500 24.000
1 9 2 3 ..............   219.956 41,810 17,500 24,000
1 9 2 2 ..............   206,007 41,200 17,500 21,000

Sur. or Def. 
def.$8,763 

def.2,440 
su r.310 

su r.2,700 
$195,352:Latest Earnings. —For 12 m onths ended Aug. 31 1928: Gross 

net a fte r taxes, $43,002; in te res t, $16,500; dividends, none; balance for 
surplus and  depreciation, $26,502.

O F F IC E R S .— V. 94, p .1185; V. 109, p .6 7 6 , 981; V . 112,. 161; V. 122, 
p. 3451; V. 123, p . 1112.

MADISON RAILWAYS CO.
O R G A N IZA TIO N .— Successor in M ay  1916 to  the  Southern W isconsin 

R y ., for sta tem ent of which see th is Section for M ay 1916. O perates under 
“ indeterm inate  pe rm it” from the S ta te .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns 20 miles of s tandard-gauge track , incl. lines in M adison, and  extension 
to  F a ir Oaks, Elm side, Lake P a rk  C em etery  and South M adison. O perates 
2 bus lines in th e  c ity  and  suburbs.

STO CK  AN D  BO ND S— 
Com stock $600,000 ($100)---
P ref stock $350,000__________
1st m tge $1,500,000 g ($500/

and  $1.000)_________ c * tf \
Coll tru s t serial debs ($500 & 1

$1,000) g o l d ________c * .tf j
♦E quipm ent notes___________

* $2,000 payable  m onth ly .

D a te . In terest. O uttstanding .  M atu rity .
- - ......................  $350,000 __
------ F-A 185,265 Ju ly '26,1 %
1916 5 g M -N  938,500 M ay  1 1936

In t.  a t  W isconsin T r . C o., M ilw ., T rustee . 
1924 7 g M -S 75,000 See tex t.

In t. a t  C en t. W is. T r . C o., M adison, trustee . 
................................... 132,180  .....

Bonds.— Additional 1st m tge. bonds m ay be issued for extensions, add i
tions, &c., for 80% of cost under conservative restric tions. $150,000 are 
pledged as security  for th e  coll, t ru s t  serial 7% debentures. In  add ition  to  
to  $938,500 ou tstand ing  in  hands of public, $169,000 are  held in  treasu ry . 
R ed. a t  10214 and in t. on any  in t .  d a te  on 60 days’ notice. A sinking and 
Im provem ent fund of 1 A % Per annum  of bonds ou tstand ing  began M ay  1 
1919 for redem ption  of bonds or im provem ents, &c.

T he 7%  coll, tru s t serial debentures are  secured by deposit of $150,000 
1st m tge. 58. Are red ., all or in p a rt,  on any in t. d a te  on 30 days’ notice 
a t  a prem ium  of of 1 % for each year or fraction  of a year betw een red. 
d a te  and m a tu rity . M atu re  $10,000 each M ar. 1 and  Sept. 1, and  $15,000 
on M ar. 1 1929.

E A R N IN G S .— F o r 12 m onths ended A p r il  1;
iqofi in  0 4  1Q91 1Q99

R eceip ts ........ ..............  $407,201 $4f7,016 $417,602 $419,462
Expenses and taxes-------  295,132 305.713 296,723 303.463
In te res t on bonds............  45,625 44,732 44,702 43,875
In te res t on no tes---------  6,737 7,070 11,440 16,715

B alance--------------------- $59,707 $59,501 $64,737 $55,409
E arnings  for calendar year 1925: T o tal receip ts, $429,529; n e t, a fte r

taxes, $121,537; bond and  no te  in te res t, $60,217; o ther in te res t and  divi
dends, $13,988; balance, $47,332.

D ividen ds.— Paid regularly serni-ann. (F .-A .) since issued. In  F eb . 1924 
a bonus of 1 % was paid on the  p ref. s tock . V. 118, p . 431.

O F F IC E R S .— Pres., F . W . M ontgom ery; V .-P ., D udley M ontgom ery; 
T reas., W arren M ontgom ery; Sec., H ugh M ontgom ery; S u p t., D . M on t
gom ery.— V. 117, p . 1017; V. 118, p .4 3 1 ,1268; V. 120, p . 331; V. 121, p.458.

MINNESOTA

NORTHERN STATES POWER Co. (OF DEL.)
Controlled  by  S tandard  Gas & E lectric Co.
O R G A N IZ A T IO N .— Incorporated  in Delaware on Dec. 23 1909 (V 90- 

p. 1299; V. 91, p . 467. 592). A holding com pany organized by I I . M 
Byllesby & C o ., Chicago.

Owns the  en tire  cap ita l s tock , except d irec to rs’ qualifying shares, of 
N orthern  S tates Pow er C o. of M innesota , which see below. Also controls 
N orthern  S tates Power Co. of W isconsin (form erly W isconsin-M innesota 
Light St Pow er C o .) . See s ta tem en t of th a t com pany fu r th e r below .

Increase Pref. Stock.— On Feb. 15 1926 stockholders increased th e  au th 
orized pref. stock from  $50,000,000 to  $150,000,000, p a r $100. the  $100,- 
000,000 additional stock to  be issued in series a t  a cum ulative dividend ra te  
of no t exceeding 7% . V. 122, p . 1027.

STOCK A N D  B O N D S— D ate.
Com $50,000,000 ($100) C1"A” ____
Common class “ B ” 10,000,000

share ($ 1 0 )____________________
P f 7% cum $150,000,000($100)____
Preferred 6 % _____________________

In terest. O utstanding. M atu rity . 
Q-F $17,658,200 N ov’26,2%

--------------  5,000,000 M ay ’26,20c
7 Q-J 20 51,256,700 Oct ’26, 1 %
-------------------------------  63,065,100 __________

Stock.—Pref. stock is pref. over common stocks as to  assets ($100 & divs.) 
and cum . divs. 6% pref. and  7%  pref. rank  equally .

Common Class B  (created on Ju ly  10 1924—see V . 118, p . 3087; V . 119, 
p. 205) ranks a fte r pref. stock and  class A stock  as to  assets. Shares w ith  
class A common in dividends a fte r all 7% pref. divs. have been pa id , in 
the  ra tio  o f 10c. on each class B common share  for each $1 paid  on the  
class A common shares.

On pref. 1% %  paid quar.) V. 102, p . 1543). An initial 114% was paid 
on common stock Ju ly  20 1916: O ct. 20, 114%: Jan . 1917 to Jan . 1918, 
1 H %  quar.: then  none until Feb. 1922, when 4%  was paid  (V. 113, p. 2623); 
M ay  1 1922 to  N ov. 1926 paid  2%  quar.

E A R N IN G S .— For calendar years:
Gross Earnings-— 1925. 1924. 1923. 1922.

E lectric  d ep artm en t___ $19,080,733 $17,420,097 $13,684,365 $12,144,909
Gas d e p artm en t_______  1,507,191 1,444,226 714,870 671,557
Steam  d ep artm en t_____  693,331 727,050 667,270 639.055
S tree t railw ay d e p t_____ 356,231 496,857 333,919 341.204
Telep. and  w ater d e p ts . 107,382 93,981 89,366 85,194

T o ta l gross earnings-_$21,744,869 $20,227,211 $15,489,791 $13,881,919
O perating expenses_____$8,361,024 $7,767,606 $6,686,994 $6,037,793
M ain tenance__________  1,481,637 1,411,452 992,253 919,782
T axes_________________  1,644,933 1,630,837 1,229,552 1,143,247
W ithdraw als from  tax  &

equalization oper. re s . 0 3 3 7 ,0 0 0  ______  ______  ______

N e t earn ings................ -$10,594,275 $9,417,316 $6,580,992 $5,781,092
In te re s t charges (ne t)___ 4,595,498 4,243,524 2,345,292 2,311,432

N et incom e----------------a$5,998,777 a$5,173,792 $4,235,699 $3,469,660

Pref. stock  d iv id e n d s .._ 3,398,853 2,899,442 2,161,775 1,841.534
Com m on stock d ividends b l  ,294,156 614,307 493,600 493,600
A pprop’n for deprec’n — 1,100,000 1,000,000 650,000 550,000
A m ort, of deb t dis. & exp ______ ______  350,000 325,000

Balance, su rp lu s_____  $205,768 $660,043 $580,324 $259,526
Surplus Jan . 1_________  3,083.601 2.423.558 1 84 3 234 1 .58'; 7r>7

T o tal su rp lus Dec. 3 1 . $3,289,368 $3,083,601 $2 ,423.008  $ i.8uo,234
a  T he co. on its  books has charged against cap ita l surplus arising from  

appra isa l th e  unam ortized  bond discount and expease a t  Dec. 31, and accord
ingly no charge has been m ade above for the  portion  of such d iscount and 
expense applicable to  th e  years  1924 and  1925.

b  Incl. in t. on gold notes converted  in to  common stock.
Latest Earnings.— Of N o rth e rn  S tates Pow er Co. system  for 12 mos. 

ended Ju ly  31: 1926. 1925.
Gross earaings__________________________________ $25,358,942 $21,328,393
Oper. exp., m ain t. and  taxes, excl. deprec_______  12,988,074 11,019,971

N et earn ings---------------------------------------------------$12,370,868 $L0,308,422
N on-operating  revenue______________________________ 229,040 ____ 78,618

T o ta l ne t revenue______ :._____________________ $12,599,908 $10,387,040
O F F IC E R S .— P res ., John  J .  O ’Brien; 1st V .-P ., R ob t. J .  Graf; Sec. & 

Asst. T reas., M . A. M orrison; T reas., J .  J . M olvneaux.— V. 120, p . 
2267; V. 121, p . 459, 840; V. 122, p . 482, 1027, 2496, 2652, 2790.

(1 ) N O R T H E R N  S T A T E S  P O W E R  C O . (O F  M I N N E S O T A ) .
O R G A N IZ A T IO N .— This operating  com pany (form erly Consum ers’ 

Pow er Co.) was incorporated  in M innesota on June  16 1909. V. 102, 
p. 980. I t  owns all tne properties form erly com prising C onsum ers' Power 
Co. system , d irectly  o r tn rough  ownership of all securities except $6,897,000 
first (closed) m ortgage bonds of T he M inneapolis G eneral E lectric  C o., and 
except d irecto rs ' qualifying shares. In  1920 acquired contro l of O ttum w a 
Ry. & Light C ies. In  O ct. 1923 purchased from  the Pillsbury  F lour Mills 
Co. the  p rnpertes and  power rights a t  S t. A nthony Falls on the  M ississippi 
River a t  M inneapolis. See V. 117, p. 1896. In  Aug. 1924 purchased the  
St. Cloud Public Service Co. and sub. cos. V. 119. p, 703. In  1925 sold 
its O ttum w a properties. D uring the la tte r p a rt of 1925 acquired control of 
the  St. Paul Gas L ight Co. properties, which co. did abou t < 0% of the  elec
tric  ligh t and power and  all th e  gas business in th e  city  of St. P au l, M inn. 
(V. 121, p. 2274), so th a t  a fte r consolidation of the properties the  entire 
gas and  electric service in St. P au l cam e under the  control of N o rth  S tates 
Power Co. V. 121, p. 2875. In  Feb. 1926 purchased the  Jim  Falls H ydro- 
E lectric p lan t from  Chippewa Pow er Co. V. 122, p . 1311.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
Supplies electric light and power to  505 com m unities in M inn ., N o. D ak ., 
So. D ak ., W is., 111. and  Iowa; 23 com m unities with gas, 7 with steam  h ea t
ing, 7 with s tre e t railw ays and  1 w ith telephone service. The com m unities 
served include M inneapolis, S t. Pau l, S tillw ater, S t. C loud, F a rib au lt, 
M ankato , H utchinson, Pipestone and M ontevideo, M inn ; G rand  Forks, 
Fargo and M inot, N o. D ak .: Sioux Falls, So. D ak ., and  th e  zinc mining 
d istric t in and around  G alena, 111., and P la ttev ille , W is. Population  served 
(est.), 1,390.000. In  Dec. 1925 th e  system  had  installed hydro-electrio 
p lan ts of a  generating capacity  of 147,208 h .p .,  and th e  steam  generating 
p lan ts  of 300,354 h .p . Also owns or controls undeveloped w ater powers. 
C o .’s gas p lan ts  have a combined daily  generating capacity  of 20,594,000 
cu. f t . ,  holder capacity  of 7,670,000 cu. f t. and m ore th an  972 milesf m ains.

New developm ent plans, V. 116, p . 84; V. 118, p . 1021.
STO CK  A N D  B O N D S— D ate . In terest. O utstanding. M a tu rity .

C apital s to ck ------------------------ All owned by  N o r. S tates Pow. Co. of Del.
F irst & re f m tge $100,000,000) 1916 5&6gA-0 $34,053,000 A pr. 1 1941

($500 &c.) g o ld ---------c*& r/G uaran ty  T ru st C o., New Y ork, tru s tee .
First lien & gen. m tge. Series! 1923 6 g M -N  14.126,500 N ov . 1 1948

“A ” ($500 &c) g - C * & r . t f  / In te res t payable  in  New York and  Chicago.
Ser “ B ” ($1,000-500 c* a n d / 1925 5H  g J -D  8,500,000 Dec. 1 1950 

$1,000-5,000-10,000 r ) . . t f ! l n t .  payable in New Y ork and Chicago.
C onvertible notes ($100 &c.) ( 1923 6 4  g M -N 6.097.300 N ov. 1 1933

go ld ------------ -------------c * .tf /G u a ra n ty  T ru st C o ., New York, tru s tee .
Notes gold ($100 &c.) free) 1924 6 4  g M -N  4,705,900 N ov. 1 1933

from  Penn S ta te  tax  _ c * .tf /G u aran ty  T ru st C o ., New Y ork , tru s tee .
5 4 s  g notes $7,500,000/ 1925 5 4  g J-D  7,500,000 Dec. 1 1940

($1,000-500-100 c*)_____tf /G u a ra n ty  T ru st Co. of N . Y ., Trustee.
M inneapolis Gen Elec 1st M ! 1904 5 g J-D  6 964,000 D ec. 1 1934

(S I.000) gold c * . t f f T n t  a t Old Colony T rust C o.. R o s t o n  frns.
T o tal ou tstanding  divisional bonds of th e  oo. were reported  as $26,647,600,
Bonds. A c .— F irst & ref. m tge. (V. 102, p . 1630) is lim ited to  $100,000,000 

oonds, of which in Dec. 1924 $34,053,000 (of which $7,492,500 are  6s) 
outstanding; redeem ed and  canceled, $7,000 5s and $7,500 6s; the  rem ainder 
may be issued (a) for no t over 75% of the  cost of perm anen t extensions and 
additions, when ne t earnings a re  twice th e  annual bond in te rest charge, 
including bonds applied for; o r (6) to  re tire  an equal am ount of M inn. G en. 
Elec. C o. bonds. A re callable a t  105 un til 1936 and thereafte r a t  102 4 ,  
In te res t payable in New York and  Chicago. See V . 104, p . 264; V. 105, p . 
76; V. 106, p. 1131. 2564; V. 102, p . 1441; V . 108, p . 585; V. 109, p . 1371; 
V. 112, p . 1523.

The 1st lien & gen. m tge. gold bonds are  secured by a jo in t m ortgage and 
pledge of N orthern  S tates Pow er Co. and N orthern  S tates Securities C orp. 
This m ortgage, subject to  th e  1st & ref. m tge. is a  direct m tge. on a ll the  
physical property  of th e  co. and a  direct lien upon certain  bonds and  stocks 
of subsidiaries of the  co. pledged under th a t  m ortgage. T hey  are fu r th er 
secured by pledge of $13,470,000 1st & ref. m . bonds (not included In am t. 
shown in the  above tab le as outstanding) of N orthern  S tates Pow. Co. 
(M innesota), all of th e  $2,500,000 common stock (except directors’ shares), 
$4,189,800 pref. stock and  $2,090,000 m tge. bonds of N o rth . S t. Pow. Co. 
(Wisconsin) and all of th e  capital stock (except directors’ shares) and  all 
of the  1st m tge. bonds of S t. A ntnony Falls W ater Pow. Co. and M inne
apolis M ill Co. A dditional bonds (of th is  or o ther series of such tenor as 
m ay be determ ined m ay be issued (a) for refunding purposes, (b) for 75% 
of new construction, &c., provided ne t earnings for 12 m onths have been 
a t  least 1M tim es annual in terest (incl. new issue) and m inority  pref. d iv . 
charges. A special trust fu n d  requires th a t  a t  least 1 2 4  % of gross earnings 
is expended or se t aside for repairs, &c. This percentage is adjustable under 
certain  restrictions. O ut of th is fund or w ith o ther moneys a t least 1% 
annually  of the  series “ A ” bonds will be purchased (or redeemed) and can
celled. The bonds of series “ A” are  redeem able on any in t. da te  until and 
incl. N ov. 1 1938 a t 105 and in t.,  th e  prem ium  decreasing 4  % each calendar 
year thereafter, th e  bonds being red . in 1947 and  on M ay 1 1948 a t  1 0 0 4  
and in t. Free from  Penn. S ta te  tax . V. 117. p . 2550. Series “ B” are red . 
to and incl. Dec. 1 1940 a t  105 and in t., the  prem ium  decreasing 4 %  each 
calendar year thereafter, th e  bonds being redeem able in 1949 and on June  1 
1950 a t  1 0 0 4  and in t. H arris T ru st & Savings Bank, Chicago, and M ur
doch H . M acLean, trustees. In  Dec. 1925 H arris, Forbes & C o., G uar
an ty  Co. of N . Y . and H . M . Byllesby & C o., Inc ., sold $8,500,000 series 
“B ” a t  100 and in t. V. 121, p . 2875.

The convertible 6 4  % gold notes of 1923 are  redeem able, all o r p a rt,  on o r 
before N ov. 1 1924 a t  105 and  in t.,  and thereafte r a t  105 and in t.,  less 4  of 
1 % for each year or fraction  thereof elapsed subject to  N ov. 1 1924. Con
vertib le  a t any tim e a fte r Jan . 1 1924. and on o r before Jan . 1 1929, in to  
com . stock of N o rth e rn  S tates Pow er C o. (Delaware) as constitu ted  a t  tim e 
of conversion, on the  basis of $100 in notes plus $3 50 in cash for one share  
of stock of $100 p a r value, w ith ad justm ent of in te rest and d ividends. 
Proceeds were used to  redeem  the  entire  issue fo $7,805,000 10-year notes, 
due April 1 1926, and  to  reim burse the  com pany in p a r t for expenditures 
incurred for additions, extensions and be tte rm en ts. In te re s t payable In 
New Y ork and Chicago. F ree  from  Penn. S ta te  tax . V. 117, p . 2331.

The 6 4  % gold notes o f 1924 a re  redeem able, a ll o r p a r t,  on N ov . 1 1924 
a t 105 and  in te res t, and  a t 105 and  in te res t less 4  of 1% fo r each year o r 
fraction thereof elapsed thereafte r. In te res t payable in  New Y ork  and 
Chicago. Free from  Penn . S ta te  tax . V. 118, p . 2448.

The 5 4  % 0- notes, dated Dec.  1 1925, are red ., whole or p a rt, on 60 days’ 
notice on or before Dec. 1 1930 a t 105 and in t., the  prem ium  thereafter 
decreasing 4 %  for each year a fraction . In t. payable in N ew  Y ork and 
Chicago. Penn. 4-mills and M ass. 6%  tax  refundable. In  Dec. 1925 
G uaran ty  Co. of N . Y ., H . M . Byllesby & Co., Inc ., and Spencer T rask 
& Co. offered $7,500,000 a t 96 and  in t., to  yield over 5 .90% . V.121, p .3005. 
V. 122, p . 2949.

M inneapolis G en. E lec . 1st 5s a re  redeem able a t  110. V . 95, p .  180.
E A R N IN G S .— F or calendar years:

1925. 1924. 1923. 1922.
Gross ...............  $21,441,445 $19,512,070 $14,823,416 $13,243,646
N e t_______     10,486,475 9,177,864 6,405,550 5,622,014
I n t e r e s t________   4,662,888 4,029,072 2,190,517 2,173,944
Preferred  d iv idends___  3,398,853 2,899,442 2,158,845 1,832,670
B a lan c e * ______________  2,424,734 2,249.350 2,056,187 1,615,400

* A vailable for re tirem en t reserves, common dividends and  surplus.
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226 PUBLIC UTILITIES [V ol. 123,

Latest E arn in gs.— Of Delaware Co. and subsidiaries for 12 mos. end. 
Ju ly  31:

1926. 1925.
Gross earnings_________________________________ $22,192,823 $18,361,444
O per. exp., m ain t. & taxes, excluding depreciation . 11,608,224 9,394,122

N e t earn ings_________________________________ $10,584,599 $8,967,322
N on-operating revenue_________________________  851,948 428,047

T o ta l ne t revenue_____________________________$11,436,547 $9,395,369
O F F IC E R S .— P res ., John  J .  O’Brien; 1st V .-P ., R obert J .  G raf, Chicago; 

V .-P.-G en. M g r., R . F . Pack , M inneapolis; Y .-P . (in charge of operations), 
H . H . Jones, M inneapolis; T reas., T. J .  M olyneaux, M inneapolis; Sec.,
M . A . M orrison . New York office, T rin ity  Bldg.; Chicago office. 231 
South La Salle S t.— V. 121, p . 2274, 2875, 3005; V. 122, p . 1027, 1311, 
2496, 2652, 2949; V. 123, p . 711, 1251, 1877.

N O R T H E R N  S T A T E S  P O W E R  C O .  O F  W I S C O N S I N .
Controlled  by  N orthe rn  S tates Power C o. of D e l., a subsid iary  of S tandard  

G as & E lectric  Co.
In  Ju ly  1923 control of th e  com pany, form erly held by  th e  American 

Public U tilities C o., was acquired by  H . M . Byllesby & Co. V. 117, p . 327.
O R G A N IZA TIO N .— Incorp. in W isconsin Dec. 2 1901 as th e  L a Crosse 

Gas & Elec. Co. (successor to  the  La Crosse Gas Light C o., th e  La Crosse 
B rush  E l. L t. & Power Co. and  th e  Edison L t. & Power C o.). On June  24 
1914 changed nam e to  W isconsin M innesota Light & Power Co., b u t in 
1923 nam e was again changed to  present title . In  1914 m erged th e  C hip
pewa Valley R y ., L t. & Power Co. (incorp. in  Wisconsin in  1898) and  th e  
Chippewa Valley C onstruction Co. In  1914 acquired th e  p roperty  of the  
W inona Gas Light & Coke C o., R ed W ing Gas Light & Pow er C o., M inne- 
eota-W isconsin Power C o., E au  C laire Gas Light Co. and  Neillsville E lectric 
Co. V. 99, p . 1758. In  Ju ly  1917 purchased  the  p roperty  of the  Bloomer 
(Wis.) E lectric L ight & Power Co. V. 105, p . 296.

F IE L D  O F O P E R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Owns and  operates electric  ligh t and  pow er, s tree t and in te ru rban  railw ay, 
g a s ,  dom estic w ater, and  h o t w ater heating  properties in  E au  C laire, La 
Crosse, C hippew a, M enom inee, S parta . T om ah and V iroqua, W is., and 
W inona, W abasha, Lake C ity , Tw in C ities and  R ed W ing, M inn . Owns 
and operates 24 m iles of electric railw ay, incl. in te ru rban  line on p rivate  
right-of-w ay betw een E au  C laire and  Chippewa Falls and  local lines in  those 
cities. P resen t ra ted  capac ity  of co .’s hydro-electric and  steam  p lan ts  
approxim ates 82,794 h . p . U ltim ate  developm ent, 150,000 h . p . Owns 
over 883 miles of high-tension transm ission lines. Also owns and  operates 
g a s  properties in  L a Crosse. O perates under an inde term ina te  perm it

granted  by  th e  W isconsin R R . C om m , and  is pro tected  against com petition 
y  any  o ther public u tility  doing a sim ilar business.
In  Ju n e  1922 leased th e  p roperty  of th e  Chippewa Power Co. for a period 

of 30 years; in J a n . 1926 purchased  these properties.
ST O CK  A N D  BONDS—  D ale. Interest. O utstanding. M a tu rity .

Com m on, $5,000,000______________ _________ $2,500,000 ___________
Pref, $5,000,000 (7% cum )________  Q-M 1 5,000,000 Sept. ’25 ,1*4
1st & re f M , $20,000,000 gold) 1914 5-8 g M -N  10,549,000 M ay 1 1944

($500&$1,000) c*)$l ,000) r*J In te res t payable in New Y ork or Chicago. 
Red afte r M ay  1 1919 a t  (H arris T ru st & Sav. B ank, Chicago, tru stee ;

105 and  in te re s t________ J A lbert W . H arris Co., tru stee .
Gen & re f m tge Series “A ”) 1922 5-7 g J -J  3,096,000 Jan . 1 1947

Series B_:_________________ i ____  _________  450,000 ----------------
$100, $500 & $1,000)- C * t f )  In te res t in New Y ork or Chicago.

Stock.— Pref. stock  is pref. as to  assets and dividends. A dditional pref- 
stock m ay be issued only under conservative restrictions. The p ref. stock 
may elect a m ajority  of the  d irectors whenever four consecutive quarte rly  
dividends rem ain unpaid  or th e  p roperty  is shown to be inefficiently m an
aged or depleted. See V. 99, p . 54; V. 106, p . 1797.

Bonds.— Of th e  1st & ref. bonds of 1914, $1,111,000 carry , in add ition  to 
the regular 5% in te res t, additional 3%  in te rest coupons. V . 113, p . 1889. 
Escrow bonds can be issued to  re tire  prior liens and for 75% of cost of 
extensions and  additions (provided $250,000 is expended for extensions, 
&c.. w ithou t the  issue of bonds), b u t only as regards th e  f ir s t $2,750,000 
bonds, in  case th e  annual n e t earnings are  1 }4 tim es the  to ta l in t. charge, 
incl. bonds applied  for; balance m ay be issued when n e t is 1 %  tim es in t. 
Charge. V. 98, p . 1995. Sinking fu n d  payable  on the  basis of the  following 
percentages of th e  bonds ou tstand ing , including underlying bonds: 1% 
yearly to  1928, IX  % 1929 to  1938, and  2% 1939 to  1943, e ither to  re tire  
bonds or for extensions and  additions.

A dditional gen. & ref. m tge. ser. “ A” bonds and bonds o f o ther series 
and bearing  such  ra te s  of in t. as m ay be determ ined by th e  board  of d irectors 
are issuable under certa in  restric tions. Sinking fu n d  provides for paym ents 
am ounting to  X  of 1% of ser. “ A ” bonds ou tstanding , from  Jan . 1 1927 to  
Jan . 1 1937: s4  of 1% from  Jan . 1 1937 to  Jan . 1 1942, an d  1% each year 
the rea fte r to  m a tu rity . Are red . a ll or p a r t  on 30 days’ notice on any  in t. 
da te  on and  a fte r J an . 1 1932, a t  110 during  th a t  year and  a t  1% less per 
cal. year during  each year to  and  incl. 1937, and  a t  1 0 4 X  on Jan . 1 1938, 
and  y% % less p e r cal. year during  each year thereafte r, an d  on J u ly l  1946. 
a t  100, p lus in t. in each case. Tax re fund  in P enna ., M ass, and  Conn 
V. 114, p . 412.

D ividends.— In itia l div. on pref. stock  o f 154% paid Sept. 1 1914: same 
ra te  quar. since.

O F F IC E R S .— P res ., John  J .  O’Brien: V .-P s ., R . F . P ack  and  Halford 
E ric k so n — V. 118, p . 1522, 1776.

MINNESOTA POWER & LIGHT CO.
C ontro lled  by  A m erican Pow er & L ight C o ., which owns th e  entire 

ou tstanding  com. and  2d  pref. stocks, except directors’ shares, and all the  
ou tstand ing  7%  notes, due 1933.

O perations supervised hy  E lectric B ond & Share Co.
O R G A N IZ A T IO N .— Incorp . in 1906. Form erly know n as th e  D ulu th  

Edison Elec. Co. b u t nam e was changed to  present title  in 1923. In  
1923 th e  co. acquired the  p roperty  of the  M innesota U tilities Co. (V. 116. 
p . 419), G eneral L ight & Power Co. and a num ber of o ther com panies. 
Owns en tire  cap ita l stock, except directors’ shares, of G reat N orthern  Power 
Co. (V. 114, p . 311) and  operates properties of th a t  com pany under lease.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Does, d irectly  or indirectly , the  entire  commercial electric power and  light 
business in no rthern  M innesota, serving 97 com m unities, including D ulu th , 
C hisholm , E vele th , E ly , C loquet, B rainerd , L ittle  Falls and Superior, W is. 
T he te rrito ry  served comprises a  population  estim ated a t  326,000, and  in
cludes th e  M esaba, Vermilion and  C uyuna iron ranges. P roperty  now 
owned or operated  under lease by  the  co. includes electric generating p lan ts  
having a to ta l capacity  of 108,115 k . w ., of which abou t 87%  is hydro-elec
tric: 1,055 miles of high-voltage transm ission lines and 739 miles of electric 
d istribu ting  system .

ST O C K  A N D  B O N D S—  D ate. Interest. O utstanding. M a tu rity .
Common $20,000,000 ($10)________  ________ x$20,000,000 ___________
P r e f 7%  c u m $ ll,2 4 8 ,0 0 0 ($ 1 0 0 )____ 7 Q-J 8,376,600 O ct 2615<%
P r e f  6%  cum  $252 ,000 ($100)........    245,000 O ct 26 154 %
2 d p f7 %  cum  $8 ,500 ,000($100)____ _________ x6,500,000 Oct 26 154 %
1 s t  & re f M  6% ser due 19501

($500 & $1,000 c * & $1,000,1 1923 6 g M -N  12,300,000 N ov 11950
$500 & m ult r*) gold____t f  llrv .B k.-C ol.T r.C o ,N  Y. & Geo E  W arren ,T .

1 s t  & re f  m tge gold 5%  Series f 1925 5 g J-D  6,500,000 June  1 1955
($1,000, $500 c*, $5,000 Irv ing  Bank-Colum bia T ru st C o., N ew  York,
$1,000 r * ) _ _ _ _ _ _ _ _ _ _ _ _ _ t f  i an d  George E .  W arren, T rustees.

N otes____________ _____ ___________ 7% x3,400,000 1933
x  All the  notes, 2d. pref. and  com. stocks, except d irectors’ shares, are 

owned by  American Pow er & L igh t Co.
Stock.— 7% pref. is red . a t  110 & divs. In  Oct. 1924 $2,200,000 7%  

pref. was sold  by  T ucker, A nthony & Co. and  Bonbright & C o ., In c ., a t 
98 & d iv ., to  yield 7 .14% . V. 119, p . 1964.

Bonds.—A dd’l 1st & ref. m tge. bonds of th e  above series, or of o ther series, 
which shall have such ra tes  o f in te res t as co. m ay determ ine, m ay  be issued 
for th e  purpose of refunding an  equal am ount of prior lien bonds or bonds 
of any  series issued under the  m ortgage, or for n o t more th a n  75%  of the  
cost of new additions, &c.

In  the  event of the  acquisition of p roperty  of G reat N orthern  Power Co 
there shall be issuable: (a) against the  p roperty  in M innesota, as it  existed
on N ov. 22 1923, a to ta l of no t exceeding $11,120,000 bonds less the  principal 
am ount of all obligations then  ou tstanding  secured by lien on the  p roperty  
acquired ($7,751,000 1st— closed— M tge. 5% bonds, due F eb . 1 1935, now 
ou tstand ing  w ith the  public); (b) ad d ’l bonds for no t m ore th a n  75%  of the  
cost or fa ir value, whichever is less, of p roperty  additions as defined in the

m ortgage, to  the G reat N orthern  Pow er C o .’s p roperty  m ade subsequent
to N ov. 22 1923.

N o bonds in addition  to  those of th e  above 5%  and  6%  series may 
be issued, except for refunding purposes, unless annual n e t earnings shall 
have been a t  least equal to  e ither (1) tw ice th e  actual annual in terest 
requirem ents on, or (2) 12% of the  principal am ount of any  underlying 
or prior lien bonds which m ay be outstanding  and  all bonds issued an d  out
standing  under th e  m ortgage, including those proposed to  be issued. N o t 
more th an  15% of such ne t earnings shall consist in the  aggregate of net 
non-operating Income and  (or) ne t income derived from  leased properties 
and (or) properties no t d irectly  subject to  the  lien of th e  m ortgage.

6% ser. due 1950 are  red . on any  in t. da te  on 60 days’ notice a t  106 and 
ta t. to  and  incl. M ay  1 1927, thereafte r a t  a prem ium  decreasing 34% per 
annum , th e  bonds being red . a t  10034 and  in t. on and  a fte r N ov . 1 1949. 
Co. agrees to  refund Penna. 4-mills tax . $8,300,000 were offered  in N ov. 
1923 by  H arris, Forbes & C o., Tucker, A nthony & C o., B onbright & C o., 
Inc ., and  Coffin & B urr, In c ., a t  9754 and  in t.,  to  yield over 6.15% . 
V. 117, p . 2330. In  June  1924 the  samp bankers offered  an  a d d ’l $4,000,000 
a t  100 and  in t. V . 118, p . 2958.

T he 1st & ref. m tge. gold bonds 5% Series due 1955 are  red . on 60 days' 
notice a t  105 incl. D ec. 1 1934; a t  104 incl. D ec. 1 1939; a t  103 incl. D ec. 1 
1944; a t  102 incl. D ec. 1 1949; a t  101 incl. D ec. 1 1952; a t  10054 incl. D ec. 1 
1953; th e rea fte r a t  10034: in  each case w ith  in t. Penn. 4-mills ta x  refunda
ble. In  M ay  1925 H arris, Forbes & C o., &c., sold $3,500,000 a t  97 and  in t . ,  
to  yield abou t 5 .20% . V. 120. p . 2816. In  D ec. 1925 H arris , Forbes & 
C o., &c., &c., offered $3,000,000 additional 5% series, due 1955, a t  9634 
and  in t.,  to  yield abou t 5 .23% . V. 121, p . 3131: V. 122, p . 1610.

E A R N IN G S .— For calendar years:
Earns, for 12 Mos. End. Dec. 31—  1925. 1924. 1923.

Gross earnings from  operation_______ $3,705,348 $2,970,686 $2,252,397
O perating expenses and  ta x e s . :_____ 1,791,4:09 1,658,546 1,353,770

N et earnings from  operation 
O ther incom e________________

$1,913,939
848,7/5

$1,312,140 $898,627
845.278

T o tal incom e_____________________ $2,762,714 $2,157,418
In te res t on bonds___________________  836,056 640,667
O ther in te rest and  deductions_______  318,047 281,778
Dividends on preferred s tock________  471,469 281,461
D ividends on 2d preferred s tock_____ 455,000 455,000
Renewal and  replacem ent reserve___  200,000 200,000

Balance, su rp lus_________________  $482,142 $298,512
Latest E arnin gs.— For 12 m onths ended Aug. 31:

1926. 1925.
Gross earnings from  operation___________________ $3,816,546 $3,517,093
N e t a fte r tax es_________________________________  1,994.124 1,722,727
O ther incom e___________________________________ 1,036,321 823,736
T o tal incom e_____________________________________ $3,030,445 $2,546,463
B ond in te re s t__________________________    1,013,833 781,750
O ther in terest and deductions___________________  282,153 312,485
Preferred  dividends_____________________________  543,883 399,946

B alance______________________________________ $1,190,576 $1,052,282
O F F IC E R S .— P res ., C . E . Groesbeck; V .-P .. D . F . M cGee; V .-P ., 

tC. W. Hill; V .-P ., A. W. H artm an ; V .-P. & Gen. M gr., W. 3. R obertson; 
Sec. & T reas., W . S. H odgson. Office, D u lu th , M inn.— V. 121, p . 2038. 
3131; V . 122, p . 2329.

TWIN CITY RAPID TRANSIT.
O R G A N IZA TIO N .— A holding com pany. Organized under laws of 

S ta te  of New Jersey June  3 1891 and by v irtue  of its  stock  ownership of 
underlying cos. to  w it, M inneapolis St. R y . C o., th e  St. P au l C ity  R y. C o., 
the  M inneapolis Lyndale & M innetonka R y . Co. and  T he M inneapolis 
& St. P au l Suburban R R . Co.) controls the  entire  s tree t railw ay system  
of M inneapolis, St. Pau l, Stillw ater and  lines to  Excelsior, T onka B ay  and  
Deephaven a t  Lake M innetonka. In  1906 absorbed th e  N o rth  Side S treet 
Ry. (Robbinsdale line) and  th e  St. Louis P a rk  line. V. 83, p . 1472. In  
1905 articles of incorporation were am ended so as to  m ake th e  ch arte r 
perpetual. V. 80, p . 1914. Co. also owns stock of th e  Tw in C ity  M oto r 
Bus Co. V. 122, p . 1163.

New Subsidiaries.— Because of a decision of th e  Suprem e C ourt holding 
th a t suburban lines, as railw ays, are  am enable to  th e  M innesota 5% gross 
earnings tax , it  was decided in  M arch  1910 to  incorporate  T he M inneapolis 
& St. P au l Suburban R R . $1,000,000 stock, increased to  $3,000,000 In 
Jan . 1911; deb t lim it was also increased to  $10,000,000. V. 92, p . 187). 
T he M innetonka & W hite B ear N avigation Co. $250,000 stock) and  The 
R apid  T ransit Real E s ta te  C orp ., $15,000 stock , and  to  rearrange m atter* 
so th a t  the  suburban  lines, th e  steam er lines and  th e  hotels, parks, &c., of 
the  com pany m ight be handled separately for taxa tion  and  accoim ting p u r
poses. V. 90. p . 850. In  Aug. 1924 acquired th e  Tw in C ity M otor Bus 
C o ., In c ., which is now operated as a subsidiary. V. 119, p . 695. In  
Dec. 1925 purchased  th e  Brown Bus Lines and  G reen Bus Lines, thereby 
obtaining contro l of a ll in te ru rban  and  suburban  bus lines w ithin a  radius 
of 15 miles of th e  Tw in Cities except those which operate  over long routes. 
V. 121, p . 2878. In  N ov . 1925 co. bought th e  A m erican A uto T ransit Co. 
and  th e  K enney Bus C o., w ith 53 buses, for $280,000, thereby  acquiring 
a second rou te  betw een th e  Tw in Cities. See “E lectric R ailw ay Jo u rn a l” 
of D ec. 5 1925.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
On Dec. 31 1925 com prised 499.12 miles s ingle-track  equ ivalen t, including 
four in te ru rban  lines connecting the  business centres o f M inneapolis and  
S t. P au l, an  in te ru rban  line of 22 miles connecting S t. P au l and  S tillw ater, 
and  lines to  Lake M in netonka . S tandard  gauge. On th e  principal s treets  
of the  cities, 90-lb. T rail w ith welded jo in ts . T he com pany leases w ater 
power a t  S t. A nthony Falls (capacity  22,000 h. p . ) , which power is now used 
In conjunction w ith power generated a t  new steam  power p lan t to  ru n  the  
entire  railw ay system  in bo th  cities. See V. 64, p . 704.

Franchises.— In 1921 the  companies surrendered th e  existing franchise* 
and now operate under indeterm inate perm its. V. 112, p . 1979, 2191, 2538.

Valuation o f M in n eapo lis  Street h y .— For reports  on valuation  of p roperty  
In connection w ith franchise m atte rs , see V. 105. p  1523, 2185: V. 106 
p . 716; V. 108. p .3 8 0 , 683: V. 114, p . 1892; V. 121, p . 1102. See also V. 122, 
p. 1163.

Valuation o f  S t. Paul City Ry.— For detailed valuation o f th is p roperty , 
see V. 112, p . 258; V. 122, p . 1163.

D ebt Limit of M in n eapo lis  Street Ry. Removed.— See V. 112, p . 1866.
M erger of St. Pau l and M in n eapo lis  Street Car System s Proposed.— See 

V. 115, p . 2794.
Fare D ecision .— See V. 121, p . 1680; also V. 121, p . 2405: V. 122, p. 95.
Bus fares advanced, see V. 121, p . 2878. On D ec. 22 1925 th e  M inne

sota  R R . & W arehouse Commission ordered a ra te  of 8c. cash for co .’s tro l
ley lines an d  six tokens for 40 cents, effective Jan . 1 1926, allowed a  7 H %  
re tu rn  on th e  fair value (exclusive of M inneapolis & St. P au l Suburban 
R y . and  of Tw in C ity  M otor Bus C o.), fixed a t  $26,787,228 for M in
neapolis S treet R y . and  $16,196,090 for St. P au l C ity  R y. as of Jan . 1 1925. 
See annual repo rt, V. 122, p . 1163.

Wage Increase.-—See for details of 4%  wage increases, effective N ov. 16 
1925, V. 121, p . 2754.

STOCK A N D  BONDS—
Tw in  C ity R apid  Transit—

Com $22,000,000 ($100)_________
P ref cum  $3,000,000 ($100)- 1895 

M in n eapolis Street Railw ay Co . — ■ 
ls tconM g$5 ,000 ,000 -C *cp t 1889 
1st M  coll hX%  notes gu a ri 1924

D ate. Interest. O utstanding. M a tu rity .

6 Q-J $22,000,000 See tex t
7 Q-J 3,000,000 O ct ’26, 1*4
5 %  Aug 15 1928

____  _ „ ___  See tex t 5,000,000 Aug 151928
($500&$1,000) gold _c* tfjF arm ers’ Loan & T ru st C o ., N . Y ., tru stee . 

10-yr gold notes, $5,900,000— All owned by  Tw in C ity  R ap id  T ransit C o .  
St. Paul C ity Railw ay Co . —

F irs t m tge on real esta te  and) 1882 6 g A-O 224,000 A pril 1 1934
horse-car franchise__ cp t/E xchangeab le  a t  105 for firs t consolidated.

F irst consol m tge g o ld ,_c p t  1884 6 g A-O 456,000 O ct. 1 1934
Cable con gold (see tex t) c p t  1887 5 g J -J  15 3,708,000 Jan . 151937
10-yr gold notes, $1,700,000— All owned by  Tw in C ity  R ap id  T ransit C o .  

M in n eapo lis  & St. Paul Suburban R y . —
10-yr gold notes, $2,250,000— All owned by  Twin C ity  R apid  T ransit C o .  

M in n eapolis  Street A  St. Paul C ity R y . —
Jo in t con m tge $10,000,0001 1903 5 g A-O 10,000,000 Oct. 1 1928

($1,000) gu p & i--C * cp tfC en tra l T ru st Co. of New Y ork, trustee . 
All bonds are for $1,000 each, and w ith the  exception of the  jo in t issue o f  

1903, in terest is payab le  a t  Farm ers’ Loan & T ru st C o., Now Y ork. 
Stock.— Listed on New Y ork Stock Exchange.
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Bonds.—The M in n eapo lis  Street Railw ay Co. join tly  and  severally w ith  the  
M inneapolis Lyndale & M innetonka B y . Co., issued $5,000,000 5% 30-year 
1st m tge. and  1st consol, m tge. gold bonds, due originally Jan . 15 1919. 
W ere extended to  Jan . 15 1922 and  again to  Jan . 15 1925. V. 113, p . 1983. 
Again extended to  Aug. 15 1928 and  pledged as security  for th e  1st m tge. 
coll. 5y$% notes. T hey are secured by  the  same m tge. as th e  old 5s and 
are  unconditionally  guaranteed , p rin . and  in t.,  by  the  Tw in C ity  T ransit 
C o. See s tatem ent to  N . Y . Stock Exchange in June 1895. V. 60, p . 1149.

1st m tge. coll. 5 H %  notes are guar., p rin . and in t.,  by  Tw in C ity  Kapid 
T ran s it Co. and are secured by deposit w ith  trustee  of $5,000,000 1st cons 
extended bonds of 1889. In t .  on notes is payable M . & N . in  N . Y . (except 
th a t  th e  la st coupon will be for 34£ m onths' in t. and will be payable Aug. 15 
1928. $5,000,000 were sold  in  O ct. 1924 by  D illon, R ead & Co. a t  100 & 
h it. V. 119, p . 1844.

The St. Paul City Railw ay Co. has issued $3,708,000 5% 50-year cable con
solidated bonds, and  m ay issue $680,000 now held by  th e  Farm ers’ Loan & 
T ru st Co., trustee , to  redeem  th e  $680,000 prior lien bonds; lim it fixed by 
this m tge. is $4,388,000, and  no fu rth er underlying bonds can be p u t ou t. 
V. 77, p . 2281. P a rt of these cable consols $1,138,000) is guar. p . & i.) 
by  end. of Twin C ity  R apid  T ransit Co. See sta tem en t to  N . Y . Stock 
Exchange in June  1895. V. 60, p . 1150. Of th e  1st consols m tge. of th e  St. 
P au l C ity , $224,000 are held by  th e  Farm ers’ Loan & T ru st Co. to  be ex
changed for the  $224,000 firs t m ortgage bonds.

T he M in n eapo lis  Street Ry. <& St. Paul C ity Ry. consolidated m ortgage of 
1903 is a jo in t issue of th e  M inneapolis S treet R y. and  the  S t. Paul C ity  R y. 
G uaranteed , principal and  in terest, by  endorsem ent, by  Tw in C ity Rapid 
T ran sit Co. See V. 77, p . 2281 and  2340.

D ividen ds.— On pref. is paying 7 % per annum . F irst div. of 1 % was paid 
on th e  common stock in Aug. 1899; in  1900, 3% ; in 1901, 4% ; 1902 to  1908 
incl., 5% per ann.; 1909, 5K%; 1910 to  1917 inch, 6%  per ann. In  1918, 
2% ; 1919, 2 H % ;  1920, 3% ; 1921, 2% ; 1922, 4% ; 1923, 6% . In 1924 . 4% . 
In  1925, 4 % . In  April 1926 stock was p u t on a 5% annual dividend basis, 
payab le  quarte rly . P a id  in 1926, April, 1 M % Ju ly , 1H%  O ct., 1 H % . 
V. 122, p . 1457.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Revenue pass, c a r r ie d ..200,783,106 209,202,818 221,542,298 226,543,924 
T ransfer pass, c a r r ie d ..  72,814,559 74,698,853 80,477,866 81,331,285 
R ects. from  tra n sp o rt’n_$12,269.156 $12,593,799 $13,351,233 $13,659,955 
R ects . from  o th . sources 293,828 211,832 228,814 181,934

T o ta l receip ts_______$12,562,984 $12,805,631 $13,580,047 $13,841,889
O perating  expenses____  9,234,089 9,185,928 9,537,841 9,914,324

N e t earnings_________ $3,328,895 $3,619,703 $4,042,206 $3,927,565
In te re s t, taxes, &c_____$2,283,092 $2,341,951 $2,463,694 $2,346,180
M iscellaneous d e b i t s . . .  8,375 8,744 8,444 16,183
D ivs. on pref. stock  (7% ) 210,000 210,000 210,000 210,000
D ivs. on com . sto  k .._ (4 % )8 8 0 ,0 0 0  (4)880,000 (6)1,320,000 (4)880,000

B alance, su rp lus_____def$52,573 $179,009 $40,067 $475,20 l'
O F F IC E R S .— P res., H orace L ow ry ;'V .-P s ., E . W . Decker and  T . J- 

M cGill V .-P. & Sec., A . M . R obertson; T reas., E . A . C rosby Com p.-
D . J .  Strouse.— V. 121, p . 709, 1102, 1680, 2158, 2405, 2754, 2878 V 
122, p . 95, 613; 1163, 2653, 3343; Y. 123, p . 712.

DULUTH-SUPERIOR TRACTION.
O R G A N IZ A T IO N .— Incorp . in C onnecticu t in  1897. Owns all of the  

com . stock  of D u lu th  S treet R y ., Lakeside S treet R y . and  Superior R apid 
T ran s it. T he corporate existence of th e  D u lu th  S treet R y . is m aintained , 
bu t all of its stock ($2,000,000 authorized, $1,800,000 outstanding) is held 
by the  D uluth-Superior T raction . This la tte r  com pany has no bonded deb t. 
T he D u lu th  S treet R y. was organized under Act of M innesota approved 
N ov. 17 1881 and  possesses “ an exclusive franchise” which runs u n til 1931. 
See decision w ith regard to  franchises in Superior in  V. 80, p . 1911. On 
Dec. 18 1918 the  com pany surrendered its  franchises to  operate in  Superior 
and  in 1921 its  D u lu th  franchise; the  system  now being operated on the  
Indeterm inate perm it basis under which the  S tate, instead of city  officials, 
has jurisdiction over the  co. V . 107, p . 2476. See also V. 112, p . 2082. On 
Sept. 1 1917 the  D u lu th  St. R y . acquired the  33^-mile line of the  Park  Poin t 
T raction  Co. of D u lu th , M inn. V. 105, p . 180. The D uluth-Superior Bridge 
between D ulu th , M inn ., and  Superior, W is., is used by  the  railw ay b u t is a 
separate corporation, and has issued 1st M . bonds for $650,000 and 2d M . 
bonds for $300,000— see bridge item s. V. 63, p. 310, 504. In  Sept. 1925 
the  D u lu th  S treet C o., a subsidiary, acquired th e  Brown Bus Line of 
Superior, W is. V . 121, p . 1227.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E SS.— 
A trolley road . T he system  em braces abou t 109.73 miles of track  and 
Includes all the  lines in D ulu th  and Superior. 150 passenger and  21 o ther 
cars . Also operates buses.

V aluation .— See V. 110, p . 1748; V. 115, p . 435; V. 117, p . 1461. V alua
tion  of operating  p roperty  in Superior, W is., given in Y. 116, p . 2993.

Fares.— S traigh t 6c. fare  upheld . V. 121, p . 2037.
STOCK A N D  BO ND S—  D ate. Interest. O utstanding. M a tu rity .

Com m on, $3,500,000 ( $ 1 0 0 ) - .____ Q-J $3,500,000 See tex t
Pref4%  cum , $1,500,000 ($ 1 0 0 )____ Q-J 1,500.000 O c t’26, 1%
D ulu th  St R y M , $2,500,000,1 1900 5 g M -N  2,500,000 M ay 1 1930

gold ,$1,000)__________ c * /In t. a t  C entral T ru st Co., N . Y ., tru stee .
D ul St R y  gen M , $2,500,000,\ 1910 5 M -N  1,085,000 M ay  1 1930

gold ($1,000) skg fund_-C*JInt. at Central Trust C o., N . Y ., trustee.
Stock.— B oth com. and  pref. are listed on N . Y. Stock Exch. V. 90, p . 848.
Bonds.— T he m tge. of 1900 covers all the  mileage of the  D u lu th  S treet R y ., 

the  p roperty  of the  Lakeside St. R y. and  of the  Superior R apid  T ransit 
having firs t been conveyed to  the  D u lu th  Street Ry.

The general mortgage bonds are subject to call on any interest day at 
105 and interest. $181,000 are held in treasury and $384,000 have been 
canceled. Remaining bonds may be issued for additions, extensions, &c. 
under conservative restrictions. They are guaranteed, principal and inter
e s t  by Duluth-Superior Traction Co. Sinking fu n d  of 24£% per annum o 
bonds out began M ay 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91, p. 276; V. 92, p. 186; V. 104, p. 1044.

D ividen ds.— On the preferred stock 4% per annum  from  Jan . 1901 to  and 
lncl. April 1921. N one to  Oct-. 2 1922, when 2% was paid , being 1% each 
for th e  quarters ending June  30 1921 and Sept. 30 1921. V. 115. p . 1210. 
In  Jan . 1923 three divs. of 1% each were paid for the  quarte rs  ending Dec. 31
1921, M arch 31 1922 and June  30 1922. V. 115, p . 2378. In  A pril 1923 
tw o divs. of 1% each for quarte rs  ending Sent. 30 and Dec. 31 1922 were 
paid. V. 116, p . 1049. In  Ju ly  1923 two divs. of 1% each were paid for 
qu a rte rs  ending M ar. 31 1923 and  June  30 1923. V. 116, p . 2636. In  
O ct. 1923 1% was paid . In  1924. Jan .. 1% ; A pril, 1% ; Ju ly , 1% ; O ct. 1924 
dividend deferred (see V. 119, p . 1509). In  Jan . 1925 1% was paid; in 
April 1925 2% was paid (representing 1% for la st quarte r of 1924 and  1% 
for first qua rte r of 1924). In  Ju ly  1925, 1% ; in O ct. 1925, 1% . V. 120, 
p . 1325, 3064; V. 121, p . 1347. In  1926, J a n .,  1% ; April, 1% . On 
com m on, firs t dividend— 1% — O ct. 1909. Same am oun t q u a rte rly  to  
an d  including Ju ly  1910; in O ctober 1910, I H % , Same am oun t quar
te rly  to  and  including April 1913. In  Ju ly  1913 reduced to  1% (V. 
96, p . 1772); sam e am ount quarte rly  to  and including Jan . 1915; April 
d ividend om itted  (V. 100, p . 900); paym ents changed to  sem i-annual 
basis and  a dividend of 1 % paid Ju ly  1915 (V . 100, p . 1437). N one to  O c t. 1 
1917, when 1% was paid. Same ra te  quar. to and  incl. O ct. 1 1918. N one 
to  J a n . 1924, when 1% was pa id . V. 117, p. 2432. N one since.

E A R N IN G S .— For calendar years:
Operating N et (after Other D educ- D iv i- Balance,
Revenue. Taxes). Incom e, tions. dends. S u r .o r D e f .

1925_________$1,943,494 $226,186 $32,070 $188,432 $75,000 def. $5,176
1924...............   1,789,402 190,030 25.360 173,385 45,000 def. 2,996
1923-------------  1,904,607 268.627 28,731 174,247 125,000.def. 1,889
1 9 22 . ............ 1,784.774 262,919 26,973 175.278 75,000 su r. 39,614

In  1925 carried 30,638,092 revenue passengers an d  5,309,085 transfer
passengers; in 1924, 29,204,374 revenue passengers and  5,104,670 transfer 
passengers; in  1923 31,343,815 revenue passengers an d  5,354,872 transfe r 
passengers.

O F F IC E R S .— C hairm an of the  board , A. E . Ames; P res., A. M . R obert
son; V .-P. & Gen. M gr., H erbert W arren: Sec. & T reas., S. L. Reichert; 
A ud., W . P . D w yer.—V. 121, p . 1347; V. 122, p . 1308, 1454, 2798.

MESABA RAILWAY CO.
Receivership.— On M ar. 8 1924 Oscar M itchell, D u lu th , M inn ., and 

Jam es C . C hestnu t, M cA lester, O kla., were appoin ted  receivers for th e  Co.
O R G A N IZ A T IO N .— Incorp . June  27 1914 in M assachusetts as a  reor

ganization of the  M esaba E lectric R y . Co. of M aine and the  M esaba R y. 
Co. of M innesota. I t  acquired all th e  p roperty  of those tw o companies 
and assum ed the ir obligations.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates the  passenger and freigh t electric road  on the  M esaba Iron  Range, 
M inn ., connecting the  tow ns of H ibbing, Chisholm , Buhl M ountain  Iron , 
V irginia, E vele th  and  G ilbert. T o ta l m ileage, 38.80. R oad is on p rivate  
ight-of-w ay except in  tow ns, w ith s team  road  construction . P laced in 

operation  M arch  1 1913.
D efau lt, & c.— T he co. defau lted  on Jan . 1 1924 in  m aking th e  paym ent 

due to  th e  sink, fund provided under th e  firs t m tge ., and also defaulted in 
th e  paym ent of th e  in t. coupon due M ar. 1 1924 on th e  1st m tge. bonds. 
T he following p ro tective  com m ittee has been form ed:

Committee for F irst M tae.  5s.— C hairm an, O. N . M ason; A rthu r V. 
M orton, J .  S. N ewbold, H enry  P . Vaux; Sec., L. W . Osborne, 31 Nassau 
8 t.,  N . Y . C ity . D epositary , P enna . Co. for In su r. on Lives & G ranting 
A nnuities, P h ila ., P a . D eposits have been called for. V. 118, p . 431.

Engineers’ Report.— For rep o rt on p ro p erty  by D ay & Z im m erm ann, Inc ., 
see V. 118, p . 431.

STO CK  A N D  BO ND S—  D ate.
Com m on $2,500,000 ($100)__ _____
P f $1,250,000 ($100) 7%  ( c u m ) ------
M esaba Ry 1st M  $2,500,000/ 1912 

gold ($1,000) sink fu n d .c* tf l in t ,  a t
Incom e bonds_____________________

Bonds.— $272,000 in sinking fu n d . 
fu ture additions, im provem ents, &c. 
for sin kin g fu n d  a t 105 and  in terest, 
certified, began Jan . 1 1917.

In terest. O utstanding. M a tu rity .
_____________________  $1,575,000  ..................
_____________________  685,000 __________
5 g M -S 1,211,000 M ar 1 1932

A m erican T ru st C o ., B oston, tru stee . 
6%  370,000 M ar 1 1931
Rem aining bonds are reserved fo j

Subject to call as a whole or in p a rt 
Sinking fu n d ,  2 /4 %  of to ta l bond®

E A R N IN G S .— For calendar years:
xvei (ujier m m u  m i . .

Gross. Taxes). S in k .F d ..& c .
1925...........................................$195,577 $10,545 $99,525
1924_____________________ 183,154 def4,293 99,525
1923___________  262,449 64.269 99,525
1922___________  257,769 66,693 101,697

Balance. 
def. $88,980 
def 103,818 

def35,256 
def35,004

O F F IC E R S .— P res ., O. M itchell: V .-P ., C lem ent R. Ford; Sec., Agnes 
C arm ody; T reas., L . E . F lin t; A ud ., J .  O. Bergeson; C lerk , L . E . Flin t; 
A sst. Sec., R . H aydock; Gen. M g r., L . W . H ayes.— V. 118, p . 431.

MINNEAPOLIS NORTHFIELD & SOUTHERN RY.
O R G A N IZ A T IO N .— Incorp . in  South D akota  in  Ju ly  1918 to  tak e  over 

the p roperty  of the  M inneapolis S t. P au l Rochester & D ubuque Electric 
T rac. Co. (“ D an P a tch ” line) sold a t  auction  Ju ly  29 1918.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
On Aug. 7 1918 was licensed for business in M innesota. V. 107, p . 1004. 
On N ov. 19 1918 the  com pany resum ed operation of the  cutoff from  Auto 
Junction  to  Luce Line Junction  and thence to  M inneapolis. Com pare 
V. 107, p . 1192. O perates a  to ta l of 124 miles (incl. owned lines operated 
M inneapolis to  N orthfield , 56 miles; trackage righ ts, N orthfield  to  F ari
b au lt, 15 miles, and  N orth field  to  R andolph, 9 miles, and  F a rib au lt to  M an
ka to , 44 miles).

C A P IT A L IZ A T IO N .—A uthorized cap ita l s tock , $1,000,000 com . and 
$500,000 pref.; ou tstand ing , $307,600 com. and  $44,800 pref.; p a r value of 
shares, $100.

E A R N IN G S .— For cal. year 1925, gross, $776,625; ne t a fte r taxes, 
$147,875; 1924, gross, $618,524; n e t after taxes, &c., $69,727. In  1923, 
gross, $690,875; net a fte r taxes, $93,524.

O F F IC E R S .— P res ., H . E . Pence; V .-P ., A . D . W alker; V .-P ., J .  H . 
E llison; T reas., F . C . M alcolm son; Sec., W . R . S tephens.—V. 107, p . 697, 
1004, 1192.

IOWA

IOWA SOUTHERN UTILITIES CO.
Change in  Control.— In  N ov. 1923 George M . B echtel purchased  th e  con

trolling in terest in the  co. form erly held by D avid  G. F isher. V. 117, p. 
2440. Com pare V. 108. p . 1940, 2245. In  Ju ly  1925 acquired control 
of the  O ttum w a (Iowa) T raction  Co. V. 121, p . 459. In  Dec. 1925 the  
O ttum w a (Iowa) voters approved a 25-year franchise to  supply  th e  munici
pa lity  w ith electric power, street-car and  steam  heat service. V. 122, p . 94.

O R G A N IZ A T IO N .— Organized in D elaw are in  1923. In  M arch  1923 
com pany purchased all of the  physical assets of th e  Iow a Southern U tilities  
Co., a  corporation organized in M aine in  1905 under th e  nam e of th e  Center
ville  Light Traction Co. T he co. la te r acquired all of th e  properties 
of the  Centerville A lb ia  < %  Southern Ry. Co. In  1923 com pany m erged t h e  
property  of the  Southern Iow a  Electric Co. A cquired Iow a properties of t h e  
U nion  Power & Light Co. in D ec. 1923. In  A ug. 1924 com pany leased 
th e  p roperty  of Iow a  Light, H eat Power Co.,  located in G rinnell, agreeing 
to  purchase the  sam e w henever a satisfacto ry  release can be obtained from 
the  m ortgage. In  Aug. 1924 purchased th e  properties of U nited U tilities  
Corp.  for abou t $4,000,000. On Jan . 1 1925 purchased the  p roperty  of t h e  
Burlington Ry. Light Co. and  subsequently  m erged th e  Iow a Gas  c% Elec. Co. 
On Jan . 1 1926 com pany acquired the  Grinned property  from  th e  Iowa 
L ignt, H eat & Power C o., which had been previously leased. On June  1 
1925 the  O ttum w a p roperty  of the  N ortnern  S tates Power Co. was pur- 
cnased and also the  street srilway in O ttum w a. Iow a, operated by  the
O t s . m n r ,  T? T l - W

BONDS
o f

Iowa Southern Utilities Co,
1st Mtge. 6s due 1933 
1st & Rf. 6s due 1943 
1st & Rf. 5 V2S due 1950

C ircu la rs  describ in g  these 
a n d  other sou n d  u t i l i ty  
bonds sent on  request.

H o a g l a n d , A l l u m  &  ( 0 .
Established 1909 — Incorporated

14 S. La Salle St. 34 Pine St. 
CHICAGO NEW YORK
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22$ PUBLIC UTILITIES [V ol. 123.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. owns and operates 8 steam  central power stations, furnishing, w ithout 
com petition, electric light and power a t  wholesale and retail to  125 towns 
and cities: also has a very advantageous con tract for the  purchase of 
electrical energy generated a t th e  Keokuk D am . Co. owns and operates 
the  electric in te ru rban  railw ay connecting Centerville, M ystic  and Albia 
and the  s tree t railw ay system s in O ttum w a and B urlington . Of the  net 
earnings 81.01 % is derived from electric light, and power business, 7 44% 
from railw ay and 11.55% from gas and steam  heat. Co. serves southern 
Iow a south  of Des M oines and  west of B urlington. Among the  cities 
served are  C enterville, Albia, M ystic, N um a, B razil, C incinnati. Exline. 
M oulton , B lakesburg, R ath b u m , A llerton, Leon, D eca tu r C ity , Leroy, 
G arden G rove, H um eston, D erby, Van W ert, W eldon, M t. Ayr, D iagonal 
Shannon C ity , C learfirle, Lenox, B lockton, B enton. M alloy, Redding, 
C reston , N ew ton, C hariton , Russell, Lacona, Lucas, M urray , T ruro . 
Osceola, B urlington, O ttum w a, W apello, M orning Sun, Colum bus Junction . 
W ashington , M t. P leasan t, Sigourney, and Lam oni. The population 
served is estim ated a t  200,000. M iles of gasm ains, 124. G asm eters , 9,452 
E lectric  m eters, 46.329.

STO CK  A N D  BO ND S—  D ate. Interest.
Com m on stock 50,000 s h a r e s . . ____ _________
Pref stock 7% cum . $5,000,000

($100)---------------------------------------  7 Q-J
1st & re f m tge (Delaware co f

Series of 1923 ($100, $5001 1923 6 g F-A
and $1,000) go ld_____ c* tf I
Series of 1925 ($1,000, $500/ 1925 546 g J -J
and$100)____________ c * tf(N o rth e rn  T ru st Co

Burl Ry & L t Co 1st M  s f gold 1912 5 g M-S
Iowa Gas & Elec Co 1st M ___ 1916 6 J -J
Iowa Gas & Elec 1st & ref m tge 1923 6 A-O
Southern Iow a Elec 1st m t g e . . ____ 6
Serial no tes_______________________  _______

O utstanding. M a tu rity . 
10,000 shs. __________

$4,350,000 .............. ..

1.502.000 Feb 11943

$5,605,900 Ju ly  1 1950
, Chicago, tru s tee .

1.607.000 M ar 1 1932
742,300 Ju ly  1 1934 
169,000 A pr 1 1948 
333,200 __________

1 .100.000 _____________
Stock.— Pref. is red . all or in p a r t  on any  div. d a te  on 30 days' notice a t 

115 and divs. In  Jan . 1925 $1,000,000 7% pref. stock  was offered  by W . C. 
Langley & C o., N . Y ., a t  93 43 and d iv ., to  yield abou t 7 .49% . V. 120, p. 
330. In  April 1925 the  sam e bankers offered  an additional $1,000,000 7 % 
pref. stock  a t  95 and d iv ., to  yield 7.36% . V. 120. p. 2012.

T he 1st A ref. mortgage gold bonds  are  secured by a d irect 1 s t m tge. on the  
central power stations and d istribution  system s a t  O ttum w a C reston, 
G rinnell and Lam oni, th e  gas p roperty  a t  B urlington, and th e  d istribu tion  
system s a t  18 com m unities, together w ith transm ission lines connecting 
C reston  w ith M o un t A yr and  C hariton  and  A llerton; also, by m tge. on re
m ainder of properties sub ject to  $4,327,000 divisional bonds. Additional 
bonds m ay be issued for 80 % of new acquisitions provided n e t earnings for 12 
o u t o f preceding 15 m onths have been n o t less th an  1 M tim es in t. charges on 
all ou tstand ing  bonds, inch new issue. M ay also be issued against can
cellation of underlying divisional bonds and  against deposit of 1st m tge. 
bonds of any electric ligh t & power co., provided a m a jo rity  of the  voting  
stock is deposited w ith tru s tee  and  th e  depreciated sound value of such 
p roperty  is n o t less th an  125% of th e  bonds to  be issued. T here  is a 
maintenance and im provem ent fu n d ,  which commenced M arch  1 1924, of 
17% annually  of gross in te ru rb an  railw ay earnings and  7%  of rem aining 
gross earnings.

A depreciation  fu n d  of 5%  of gross earnings each year began M arch  1 1923 
and is to  be set aside before paym en t of any  common stock div idend. The 
1st & ref. m tge. 6%  ser. 1923 are red . on any  in t. d a te  a t  10743 and in t. to  
in t. to  Jan . 1 1928; 105 to  Ju ly  1 1933, and  10243 thereafte r. In t .  payable 
in N . Y . or Chicago. V. 116. p . 1768.

The f ir s t and refunding mortgage  543 % gold bonds. Series  1925, are  redeem 
able on 30 d ay s’ notice, inch Ju ly  1 1931, a t  105; incl. Ju ly  1 1941 a t  10243; 
Incl. Ju ly  1 1948 a t  101; the rea fte r a t  p a r plus in terest in each case. In te res t 
payable in New Y ork and  Chicago. Penn . 4 mills tax  refundable. Listed 
on Chicago Stock Exchange. V. 121, p . 457. In  Ju ly  1925 H oagland, 
Allum & C o., In c ., and  W . C . Langley & C o: sold $3,000,000 a t  9743 and 
In terest, to  yield ab o u t 5 .70% . In  Jan . 1926, $1,000,000 additional series 
o f  1925 was offered a t  97 and in t. to  yield over 5 .70% . V. 122. p . 610 
In  Ju ly  1926 the  sam e bankers offered $1,100,000 additional 543% bonds. 
Series of 1925, a t  9743 and  in t.,  to  yield ab o u t 5 .7% . V. 123, p. 324.

Sinking F unds.— U nder Iowa Gas & El. 1st m tge. 1 % of grea test am ount 
o f  bonds in excess of $225,000 ou tstand ing  during preceding calendar year. 
B urlington  R y . & L t. Co. bonds 5% of gross earnings. Southern Iowa 
Elec. Co. 1st m ortg . 1 % of average principal am ount of bonds outstanding  
during  preceding calendar year.

E A R N IN G S .— F or calendar years:
Gross. N et. after Taxes. B on d .& c..In t. D ividends. B al..S u r. 

1925--$3 ,123,880 $1,316,517 $796,438 x$285.010 $235,069
1924__ 1,133,441 423,731 233,557 63.889 126.285
1923---1 .009,486 409,254 155.242 75,352 178,660
1922 -.-$844 ,405  284.318 148.697 66,274 69,347

x Preferred divs. $225 010: common $60,000
Latest E arn in gs.— F o r 12 m os. ended Aug. 31 1926: Gross, $3,529,667; 

s e t  a fte r taxes, $1,522,647; depreciation, $175,000; bond in terest, &c., 
$825,552; preferred dividends, $290,701; balance, $231,394.

O F F IC E R S .— P res., Geo. M . Bechtel; V .-P ., J . Ross Lee; V .-P .. Prank
8. Payne; Sec., H . R . Bechtel; Treas. & Gen. M gr.. E . F . Bulm ahn; A nd.,
E . L . S h u tts . Office, C enterville , Iow a.— V. 120, p . 330, 2012, 2147; 
T . 121, p . 459; V. 122, p . 94, 610; V. 123, p. 83, 324.

ALBIA LIGHT & RAILWAY CO.
O R G A N IZ A T IO N .— Incorp . in D elaw are June 1916 as a reorganization 

of th e  Southern Iow a R . & L ight C o ., as per p lan in  V. 103, p . 939. Co. 
abandoned and d ism antled its  in teru rban  lines in 1923 and  1925.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
Does th e  ligh t, h ea t, power an d  gas business of A lbia, H ocking, H item an  
and  com m unity , serving a population  of 15,000. Co. owns .81 miles lines 
en tire ly  w ithin th e  c ity  lim its of A lbia, which are leased to  Iow a Southern 
U tilities Co. Also supplies pow er for th e  operation of 12 miles of the  
Iow a S outhern  U tilities Co. New power un its  and 22 m iles of transm ission 
lines were placed in operation  M arch  15 1918, w ith con tracts  to  furnish 
power for 4 large coal m ines and th e  m ining com m unities located a t  these 
m ines. Franchises  expire in 1942. D iscontinued in  June  1925 service 
betw een Albia an d  H ittm an , Iow a. V. 120, p . 3310.

STOCK A N D  BO ND S—  D ate. Interest. O utstanding. M a tu rity .
Com stock $400,000 ($100)________  _________  $400,000 __________
P ref6% non-cum $100 ,000 ($10)____ Q-F 100.000 See text
1st M  $500,000 gold ($1,0001 1916 5 g J -J  500,000 1941

and $100)________ c & r_ c p t/In t. a t  Em pire T ru st Co., N . Y ., trustee .
Bonds.— Of the  bonds reported  outstanding , $100,000 were issued to  cover 

new extensions. N o sinking fund  and  n o t subject to  call.
D ividen ds.— Q uarterly  dividends of 146% on pref. stock  were paid  from 

Aug. 1 1917 to  and  incl. M ay 1918. None since.
E A R N IN G S .— F or calendar years:

1925 1924 1923 1922.
Gross earn ings_________  $131,033 $147,954 $152,029 $143,978
O per.exp .,depr. & ta x es . 105,614 124,094 138,738 123,196

N e t earn ings.................. $25,419 $23,860 $13,291 $20,782
Fixed charges............. .. 27,941 28,833 28,384 24,099

D e fic it . ....................—.  x$2,522 $4,973 $15,093 $3,317
x Does n o t include loss on account of abandonm ent of lines, viz. of 

Hocking Line in 1923, $14,639 and of H item an Line in 1925, $43,217.
O F F IC E R S .— P res ., J .  R . Lee; V .-P .. E . F . Bulm ahn; Sec.-T reas., H . R . 

Bechtel. Office. C enterville . Iow a.—V. 105. p . 496; V. 120, P. 3310.

CENTRAL IOWA POWER & LIGHT CO.
C ontrolled by  th e  U nited  Gas Im provem ent Co. th rough  A m erican Gas 

Co.
O R G A N IZ A T IO N .— Incorp . in  D elaw are Oct. 29 1924. Owns and 

operates th e  electric light and  gas properties formerly owned and operated 
by th e  C itizens Gas & Electric Co. (V. 105, d . 1106), C edar Valley Electric 
Co. (V. 100, p . 1755). N orthern  Iow a Gas & Elec. Co. (V. 114, p. 2477), 
G rundy  C enter (la .)  Elec. Co. (V. 120, p . 828), H am pton  G as C o., and  o ther 
small com panies. V. 123, p . 1381, 1760.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
Furnishes w ithou t com petition electric light and power in 47 com m unities 
In cen tra l and  northern  Iow a, including the  cities of W aterloo, H am pton, 
Charles C ity , Eagle G rove, C larion, G rundy C entre and H um bold t. Co. 
also m anufactures gas in W aterloo and Eagle G roveand  distribu tes it  in these

cities and  in C edar Falls. In  add ition  co. supplies electric energy, Under con
trac t expiring in 1934, to  N ortheaste rn  Iowa P o w , Co. T he co .'s  electric 
generating equipm ent will consist of four hydro-electric plants, four main 
steam  generating sta tions and four auxiliary steam  generating sta tions, 
having a to ta l capacity  o f 26,481 k. w ., with adequate  boiler and steam  
turb ine facilities. The hydro-electric generating p lan ts  are located a t 
H um boldt, R u tland , Charles C ity  and N ashua, and the  principal steam  
stations are a t  W aterloo, Charles C ity . Eagle G rove and Spirit Lake. 
Has 500 miles of high tension transm ission lines. The gas m anufacturing  
p lants a t  W aterloo and Eagle G rove have a daily ra ted  production capacity  
of 3,444,000 cu. f t . ,  d is tribu ted  by m eans of 170 miles of gas m ains.

STO CK  A N D  B O N D S—  D ate. Interest.
Common (no p a r)___________ _____  ________
First pref 7 % cum ___________ _____  7
2d pref 7 % cum ___________________  7
1st M Ser “ A ” ($500 & $1,-1 1924 6 g M -N

O utstanding. d a tu rity .
. 40,000 shs. _________ -

$1,124,900 __________
x l .247,800 __________

6.500,000 N ov  1 1944
000) gold____________ c * tf/C e n tra l T ru st Co. of Illinois, Chicago, T rus.

Conv gen m tge Ser “ A” ($5001 1924 7 g M -N  1,000,000 N ov 1 1934
& $1,000) gold_______ c * tf i C entra l T ru st Co. of Illinois, Chicago, T rus.
x All owned by  the  American Gas Co.
Bonds.— T he 1st M tge. 6s Ser. “ A” are  red . all or in p a r t  on any  in t. 

da te  on 45 days’ notice a t  105 and in t. up to  and incl. N ov. 1 1934, th is 
prem ium  of 5% of the  principal decreasing a t  th e  ra te  of 4  ̂ of 1 % of the  
principal on each M ay 1 thereafte r. M tge. provides for m a in t., renew al 
and sink, fu n d  of 10% of gross operating  revenue annually  Prin  and in t. 
payable in New Y ork, Chicago or Philadelphia. Listed on Chicago Stock 
Exchange. P enna. 4-mill tax . C onn. 4-mill tax , M aryland 4 46-mill tax  
and M ass. 6% income tax refundable. In N ov. 1924 A. C . Allyn & C o., 
Inc ., and Stroud & C o.. In c ., sold  $6,500,000 1st M tge. 6s Ser. "A ” a t  100 
and in t. V. 119. p . 2285.

T he conv. gen. mtge. Ser. “A ” 7s are red . all or in p a r t on any  in t. da te  
on 45 days’ notice a t 105 and in t. up  to and incl. N ov. 1 1929, th is prem ium  
of 5% of the  principal decreasing a t  th e  ra te  of 1 % of the  principal on each 
M ay 1 thereafte r. P rin . and in t. payable a t  New Y ork , Chicago, or 
Philadelphia. L isted on Chicago Stock Exchange, P enna. 4-mili tax . 
Conn. 4-mill tax , M aryland 446-mill tax  and M ass. 6%  incom e tax  refund
able. In  N ov. 1924 A. C. Allyn & C o., Inc ., and S troud & C o., Inc ., sold  
$1,000,000 7% conv. gen. m tge. 7s Ser. “ A ” a t  100and  in t. V 119. p . 2409.

D ividen ds.— Divs. a t  th e  ra te  of 7%  per annum  are  being pa id  regularly  
on preferred.

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings__________________________________ $2,208,840 $1,957,810
Operating expenses, &c ________________________ 1,335.981 1,168,486

N e t__________________ _______ ________________  $872,860 $789,324
Fixed charges___________________________________ 460.000 460.000

Balance, su rp lus______________________________  $412,860 $329,324
O F F IC E R S .— P res ., D on M . Sterns, F t .  D odge, Iowa; V .-P s., Georg® 

A. N eal, S. P . C urtis , H . M . B lake and J .  C . Lowry; Sec., H . B . M aynard ; 
T reas., J  B . Townsend 3d .—V. 119, p . 2285, 2409; V. 120, p . 828; V. 122, 
p . 2189; V. 123, p . 1381, 1760.

CENTRAL STATES ELECTRIC CO.
M anagem ent.— T he m anagem ent is identical w ith  th a t  of th e  Iow a R y . 

& L ight C orp. and Iow a E lectric Co.
O R G A N IZ A T IO N .— Incorp . in Iow a on April 10 1915 as Iow a Falls 

Electric Co N am e changed in 1925 to p resen t title .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Co. and its  subsid iary , Iow a Electric Service Co.,  serve m ore than  70 cities 
and tow ns w ith electric ligh t and  pow er, including Iow a Falls, Dows, Bel- 
m ond, G arner, La P o rte , A rm strong, B ritt ,  E ldora , Rolfe, Lone R ock, 
Iow a, and W elcome. M inn Serves w ater in L aP orte  Iow a, gas in Iow a 
Falls, Knoxville and Oelwein, and heating  in  Iow a Falls and  B rit t ,  Iow a. 
A gas p lan t is under construction  a t  F a irm ount, M inn . Co. owns and 
operates steam -electric generating p lan ts  a t  Iow a Falls, B r it t  and Arm 
strong, and  reserve p lan ts  a t  G arner and  Eldora; 77 miles transm ission lines.

STOCK AN D  B O N D S —  D ate. Interest Outstanding. M a tu rity .
Common $1,200,000 ( $ 1 0 0 ) - . - ________ ________  $814,083 See tex t
7% cum  pref $1,000,000___   7 423,585 See te x t
1st M & ref g ($1,000-500-100) / 1925 6 g M -S 1,349,000 M ar. 1 1950

series “ A” ____________c* tf (Chicago T itle  & T r . Co. & Abel D avis, tru s ’s
Iowa Falls El Co 1st M  g $3.-1 1922 6 g J -D  590.000 June  1 1937

000.000($1.000-500-100) c* tf (H arris T ru s t & Sav. B ank , Chicago, tru stee . 
Iow a Riv L & P  Co. 1st M s f  1916 6 g M -N  283,000 M ay 1 1936

g $350,000 ($1,000)___c * tf l in t ,  a t  M inneapolis T r . C o ., M inneap ., tru s .
Bonds.— T he 1st M .  A ref.  6%  g. bonds series  “ A ,” due M arch  1 1950, are  

call., whole or p a r t,  on 30 days’ notice to and  incl. M arch  1 1930 a t  105; 
incl. M arch 1 1935 a t  104: incl. M arch  1 1940 a t  103: incl. M arch 1 1945 a t 
102; incl M arch  1 1949 a t  101. and  no prem ium  if redeem ed on Sept. 1 1949. 
The au thorization  is unlim ited. A dditional bonds m ay be issued for 80% 
of new construction , &c., provided ne t earnings for 12 out of preceding 
15 m onths have been a t  least 1 % times annual charges on all funded d eb t, 
incl. new issue. A sinking fu n d  beginning M ay  1 1926 will receive annually  
on or before M ay  1 an am oun t equal to 12% of the  gross consolidated 
earnings, to be used for m aintenance, &c., and the  purchase from  tim e to 
tim e of these bonds a t  not exceeding par. T he bonds are secured  by a 1st 
m tge. on all the properties, righ ts, franchises, p ro fits  and  issues of C en tra l 
S tates Electric Co. and  Iow a Electric Service C orp ., subject to $873,006 
underlying bonds.

In April 1925 E m ery, Peck & Rockwood, Chicago, offered $460,000 
Series A a t  99 and  in t.,  to  yield ab o u t 6 .08% . V. 121, p . 838.

T he Iow a Falls E lectric Co. 1st M .  6%  gold bonds due June  1 1937 are  se
cured by  a 1st m tge. on all th e  properties of Iow a Falls Elec. Co. T he issue 
is now closed. T here  is a sinking fu n d  of a t  least 1% per annum  of o u t
standing  am oun t, payab le  either in cash or principal am oun t of bonds, on 
the  1st day of June  and  of Dec. in each year. Co. has option to  discharge 
its  s. f. obligations to  the  ex ten t of 46 thereof by  the  appropria tion  of ex
pend itu res for m aintenance, &c. Red. on 60 days’ notice a t  105 and  in t, 
ess 46 % for each year fully expired from  and  incl. D ec. 1 1926 to  redem p- 
ion da te .

Iowa River Lt.  A Power Co. 1st M . sinking fu n d  6% gold bonds due M a y  1 
1936 are secured by  a 1st m tge. on the  entire  p ro p erty  of Iow a R iver L igh t 
& Power Co. The issue is now closed. T here is a sinking fu n d ,  payable 
on the  1st day of M ay in each year from 1917 to  1926. of 105% of the  par 
value of 1 46 % of all certified bonds, w ith a m inim um  of $3,000 for each pay
m ent. From  1927 to 1935 105% of 246% w ith a m inim um  pay m en t each 
year of $5,000, or co. m ay deliver to  tru stee  bonds purchased  a t  n o t exceed
ing 105. T rustee  is to purchase from  tim e to  tim e bonds a t  n o t m ore th an  
105 and in t.

D ividen ds.— On the  common 746% was pa id  in  1916 and  1917; 4%  i n  
1918, 1919, 1920 and  1921; 6%  in 1922; 7%  in 1923; 746% in 1924: in 1925 
a t  the  ra te  of 8%  per annum . In 1923 an ex tra  d ividend of 8%  was paid 
in addition  to  th e  7%  on th e  pref. are  being pa id  regu larly .

E A R N IN G S .— F or calendar years (figures include acquired  properties 
only for periods during  which they  were owned and  operated  as a p a r t  of 
the  system );

Gross.
Oper. Exp. 
A Taxes. . Interest.

Net After 
Interest.

1 9 2 5 -- . ................... _______$586,771 $391.867 $92,704 $102,200
1924______ _____ _______  344,892 225,633 50,071 69.188
1 9 2 3 - - . ................... ..............318,689 187,761 45,302 85,626
1922_____ _____ _ ..............  267,308 168,805 40.671 57,832
1 9 2 1 . . ............ ......... _______  268,494 178,114 36,356 54,024
1920_____________ ______ 245,055 184,539 35,432 25,084

Latest E arnings.— F or 12 m onths ended Ju ly  31:
Oper. E xp.

Gross. &  Taxes. In terest. Balance.
1926...........................$703,616 $460,483 $105,983 $137,150
1925____________  435,314 300,701 71,424 63,189

O F F IC E R S .— Pres. W illiam  G . Dows; V .-P . & Gen. M g r., John  A. 
Reed; V .-P s., Isaac B. Sm ith and  Charles H . Foy; Sec.-T reas., C . S. W ood
w ard; G en. A ud ., C arl B . M yers; Gen. S u p t., R ay  Ingham . General 
office, C edar R ap ids, Iow a,— V, 122, p . 2327,
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Oct., 1926.] POWER, LIGHT AND RAILWAY 229
CENTRAL STATES POWER & LIGHT CORP.

O R G A N IZ A T IO N .— Organized In Delaware in Jan . 1925. Owns over 97% of the  common stock of th e  N ortheastern  Iowa Power Go., and all the 
common stock of the N ebraska Electric Power Co. of N ebraska the  C entral 
Lite ht A Power Co of N orth D akota, the Southeast Misoonrl Public Qorvioe 
Co. of M issouri, th e  Arkansas Public Service Co. of A rkansas and M issouri 
E lectric  Power Co. of M arshfield, M o. Co. also owns 50% of the  common 
stock  of M issouri Power & Developm ent Co. of Willow Springs, M o., the 
H awkeye S ta te  Power Co. of Iowa (V. 121, p . 328 ', and th e  Lone S tar 
S ta te  Power Co., Texas. V. 122, p . 479. W ere sold by  co. in  1926.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E S S.— 
C om pany’s subsidiaries supply alm ost exclusively electricity for light and 
power to  150 com m unities in Iowa. N ebraska M i s s o u r i  N orth  D akota 
and  Arkansas. T hey operate , except in  one instance, w ithou t com petition 
and  serve a population  of approxim ately  200,000. G enerating p lan ts
10.600 h .p ., of which over 43% hydro-electric. Approx. 2,000 high-tension 
transm ission lines. Co. also supplies ice in a num ber of com m unities and 
owns and operates the  w ater works in  H arrisburg , A rk ., and  Puxico, M o. 
V . 122, p . 346. See also V. 121, p . 328.

STO CK  AND BO ND S— Date. Interest. Outstanding. Maturity.
Com m on (no p a r)___________ _____  _________  5.000 shs. __________7% cum p ref--------------------------------- 7 $619,400 ___________
6-yr 6%  secured g ($1,000,? 1925 6 g M -N  800 000 M ay 1 1930

$500 & $ 1 0 0 )____ •___c* tf (American T ru st Co., D avenport, la .,  trustee
F irs t coll lien 20-yr 6% gold/ 1925 6 g J-D  1.600.000 Dec 1 1945

($1,000 & $500)_____ c * tf \ American T ru st Co., D avenport, la . ,  trustee
Divisional bonds in hands or

pub lic__________________________  _________ x2.035,500 ____________
5 H  and 6% notes of subs_________    600.000 __________
P ref stk  sub in hands of p u b l ic ____   1,068,800 __________

x $1,000,000 additional are pledged under the  1st collat. lien 6%  gold 
bonds, due Dec. 1 1945.

Bonds.— The 5 -yr. 6% secured gold bonds, dated day 1 1925 are red. on 
60 days' notice a t 100 and in t. plus % for each year or portion thereof 
elapsing between da te  of redem ption and m a tu rity  of bonds redeem ed. 
In te res t payable in New York. Chicago and D avenport. C onn. 4 mills 
and M ass. 6% taxes refundable. In  Ju ly  1926, Priester-Q uail & Cundy 
In c ., D avenport, Iowa and Bodell & C o., Providence, offered $500,000 
a t  100 and int. V 121. p. 328.

T he 20-yr. 6% first coll lien gold bonds, dated Dec. 1 1925 are secured by 
deposit and pledge with trustee  of like principal am ount and in terest ra te  
of the  1st mortgage nr prior m ortgage bonds of subsidiary companies 
A dditional bonds are issuable upon pledge o f sub. cos.’ bonds only when 
such subsid ia ry ’s bonds were issued fer not exceeding 80% of ccst of ex
tensions and add itions. No subsid iary  bonds m ay be deposited and 
pledged unless ne t earnings of such subsid iary  have been a t  least twice its 
annual bond in terest charges. N o add itional bonds of any  subsid iary  m ay 
be sold except to  C entra l S ta tes  Power & L ight C orp. Red. all or p a rt 
on 60 days’ notice on or before Dec. 1 1925 a t  105 and in te rest, there
a fte r decreasing % for each year or portion  thereof to  elapse between 
d a te  of redem ption and m aturity  date  of bonds redeem ed. An annual 
sinking fund commences Dec. 1 1926 and is to  retire 1 % of all outstanding  
bonds each year up to and incl. 1935, and  2%  thereafter. In terest payable 
in New York, Chicago and D avenport. In Jan . 1926 Bainbridge & Ryan,
D . D obbins & C o., New York: and T’riester, Quail & Cundy, Inc ., D aven
po rt Iowa, o ffe re d  ®1 .000 000 a t 90 and in t to  yield o v e r  R%. V 122. 
p . 346. In  Ju ly  1926, P riester, Q uail & C undy, Inc ., of D avenport and  
Chicago; Bainbridge & R van, New Y ork, and  W yant & C o., of Chicago, 
offered $600,000 add itional bonds.

E A R N IN G S .— Of com pany and subsidiaries (inter-co. item s elim inated)
for 12 m onths ended M ay  31 1926:
Gross earnings_______________________________________________$1,190,803
O perating  expenses, m ain tenance and  tax es___________________  645,149

N e t earnings______________________________________________ x$545,654
In te res t requirem ents________________________________________  217,950

B a l a n c e . . ._________ _____________________________________  $327,704
x Does not include p rofits  of p a ren t com pany from  o ther sources aggregat

ing abou t $275,000.
O F F IC E R S .— Pres., T . J . W aish; V .-P ., W . C. T egtm eyer.— Y. 121, 

p. 328: V. 122, p . 346, 479.

IOWA RAILWAY & LIGHT CORP.
O R G A N IZ A T IO N .— Incorp . in Iowa M ay 25.1925 for the  purpose of ta k  

Ingover the assets and business of the  Iowa Ry. & Light Co., the  Boone Gas 
Co. (V. 1 2 1 ,p .7 2 ) .th e  W apsie Power & L ight C o., the  Jefferson Electric Co. 
and  o the r u tilities. In  July 1925 purchased  the  capital stock of the  Iowa 
Public  Service Co. (V. 121, p. 457), and  acquired the  M adrid  Light & Power 
C o. (V. 121, p . 586).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
C orporation  owns or controls and operates w ithout com petition the  electric 
pow er and light p lants in C edar Rapids, M arshalltow n, Boone, Perry, 
M arion , N evada, Jefferson and Coon Rapids; the gas p lan ts  a t  Ames, M ar
shalltow n, N evada and Boone; the  heating properties in Cedar Rapids, 
M arion , Boone and Perry; a high-fp-ade in te ru rban  electric  railroad over 43 
miles in length between C edar Rapids and M ount Vernon and C edar Rapids 
and Iowa C ity : and  the  local s tre e t railw ays in M arshalltow n. Boone and a 
portion  of C edar R apids. Com pany also operates busses. I t  also owns 
undeveloped w ater power sites capable of developing annually  111 ,000.000 
k .n  .h. T he electric power and light p lan ts  have a ra ted  capacity  of 48.385 
k .w ., all of which are connected with each o ther and  with the  centres of 
d istribu tion  by a com prehensive system  of high-tension transm ission lines 
aggregating 650 miles. Population  served, approxim ately  140.000.

Franchises.— E lectric  and gas properties a re  operated under franchises of 
various m aturities . C orporation 's in te ru rban  lines are  located on p riva te  
rights-of-way except for sho rt d istances, w ithin the  term inal cities. In  the  
opinion of counsel the  general franchise situa tion  is satisfacto ry .

ST O C K  A N D  B O N D S—  D a te .  I n te r e s t .  O u ts ta n d in g .  M a tu r i t y .
Common $20,000.000______________ ________  $8,500,000 __________
7 %  cum pref. $15,000,000___ _____  7 Q-J 5,957,579 See tex t
Gold n o tes__________________ _____  _______  355,059 ----------------
Iow a Ry & L t Co 1st & ref M f 1912 5 7-8 M -S 8,072.000 Sept 1 1932

(now 1st) $10,000,000 gold] H arris T ru st & Sav. B ank, Chicago, tru stee . 
($500 and $1.000)___ c * .tf l

F irst and refunding m ortgage/ 1925 5 H  ?  M -N  4,000,000 O ct 1 1945 
($1,000, $500)_______c * .tf  (H arris T ru s t & Sav. B ank, Chicago, tru stee .
Stock.— All of the  ou tstand ing  pref. s tock  of the  Iowa R y. & L ight Co. 

was called for redem ption on Sept. 30 1925 a t  102 H  and  divs. V. 121, p . 
1569.Bonds.— T he first and refunding mortgage 5 H % . 1925, are  redeem able, 
Incl. N ov. 1 1935 a t  105 and in terest, and thereafte r w ith successive reduc
tions in th e  prem ium  of *4 % per annum , the  bonds being redeem able, 
how ever, on M ay 1 1945 a t  100 lA and in te res t. In te res t payable in Chicago 
an d  New Y ork. Penn. 4 mills tax refundable . In  O ct. 1925 Harris, Forbes 
& C o., offered $4,000,000 a t  99 and in terest, to yield abou t 5 .58% . V. 
121, p .1 6 7 7 . T he bonds are issued by the  corporation  under a jo in t m ort
gage of th e  corporation and of the  Iowa Ry. & Light Co. Upon the  re tire
m en t in 1932 of the  $8,072,000 Iowa Ry. & L ight Co. firs t & ref. 5s in- 
1932, th e  Iowa Ry. & Light C orp. 1st & ref. m tge. 1925 bonds will be se
cured by a first m ortgage on all the  properties.

$500,000 Iowa Railway A light Co. first refunding 5% bonds, due 1932, 
bear in te res t a t  7% and $1,000,000 bear in terest a t  8% . T he rem ainder 
a re  5s. T he original inden ture  provided for in terest a t  5% . T he extra 
in te res t coupons are  secured by a general m ortgage on th e  property  subject 
to  th e  firs t and  refunding and  underlying m ortgages. T he bonds w ith 
the  2%  extra interest em pons are redeem able on any in terest da te  up  to  
M arch  1 1928 a t  108, and decreasing 1% each year thereafte r to  M arch  1 
1932. Y . 112, p .8 4 9 . M ortgage now closed. The 5s are  subject to  call on 
any  in te re s t d a te  a t  103 and in te res t. T he 7s are redem able on any in terest 
d a te  since M arch  1 1923 and  to  and  including M arch 1 1928 a t  108% 
and thereafte r a t  1% less each year ended M arch 1, to  and incl. 1932 
T he  8s are  red. on Any in t. da te  since M ar. 1 1923. in and to  and incl M ay 1 
1928 a t  108, and thereafter a t 1£% less each year ended M arch 1 to  and 
incl 1932 Sinking fund 1% per annum  of bonds ou t. M ar. 1 1916 to  1921. 
1922 to  1926, 2% ; 1927 to  1 931 .3% . Sinking fund is used for redem ption 
of bonds or for extensions and be tte rm ents. V. 99, p . 750; V. 112, p . 849; 
V 113. p . 71 V. 121, n . 74. 457. 586. 1569, 1677.

Dividends.—A re being pa id  regularly  on preferred stock .

E A R N IN G S .— For calendar year:
Gross. Net Aft.Taxes. Interest. Surplus.

1925 ___________________ $4,164,387 $1,706,455 $610,900 $1,095,555
Latest Earnings.— F o r 12 m os. end. Ju ly  31:

Net After
Gross. Taxes. Interest. Surplus.

1926 _____  $4,376,063 $1,919,059 $705,048 $1,214,011
1925__________________  3,821,806 1,447,040 512,926 934,114

O F F IC E R S .— P res ., W illiam  G. Dows; V .-P s ., Isaac B. Sm ith and  John
A. Reed: Tren = Tsaae B. Smith- Sec.. C . S. W oodw ard; G en. A ud ., Carl
B . M eyers. Offices, C edar R ap ids, Iow a.

INTERSTATE POWER COMPANY.
C ontrolled by  U tilities Power & L igh t C orp. This la tte r  co. was reported 

in Jan . 1926 to  be tak ing  steps for the  acquisition of add itional stock  of 
In te rs ta te  Power Co. V. 122, p . 348.

O R G A N IZ A T IO N .— Incorp . in  D elaw are April 18 1925. V. 120, p. 
2400. Owns all th e  ou tstand ing  securities of th e  W isconsin com pany of the  
sam e nam e  and all the  ou tstand ing  com. stock  and 933 shares of pref. stock 
of th e  D ubuque E lectric Co. (see separate  s ta tem en t below). Also owns the  
entire  ou tstand ing  common stocks of T ri-S tate  U tilities  Co. and M innesota 
Electric D is tribu ting  Co. V. 122, p . 3082. T hrough M innesota Electric 
D istribu ting  Co. also controls Peoples L ight & Power C o., In te rna tiona l 
Public Service C orp ., B em idji E lectric  & M fg. C o., Red R iver Valley 
Pow er Co. and M innesota E lec tric  L ight & Power Co. V. 122, p . 3606.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
Co. d irectly  or th rough  i ts  subsid iary  and controlled com panies furnishes 
electric  lig h t and power to  327 cities and  com m unities in  M innesota, Iowa, 
W isconsin, N o rth  D ako ta , South D akota  and N ebraska and to  one each in 
Oklahoma and  Illinois. In  add ition  supplies gas to  6 cities and steam  to  1; 
also operates a s treet railw ay and  bus service in  D ubuque and  v ic in ity . 
Population  served approx. 450,000. Custom ers over 66,000. T o tal anual 
o u tp u t 84,000,000 k .w .h . The system  controls 23 steam  electric generating 
p lan ts , 14 hydro-electric p lan ts; aggregate capacity  48,505 k.w . 6 gas 
p lan ts , 1 steam  heating  p lan t. 184 electric sub-stations and 3,908 miles of 
transm ission lines and a com plete system  of d istribu ting  lines. V. 122, 
p . 3082. Practically  all th e  properties of th e  system  are inter-connected 
and steps have been taken  to  connect newly acquired  properties w ith  the  
existing system .

Co. has contracts for the  purchase of power. Including con trac t w ith t h e  
N orthern S tates Power Co. for power supply a t several points in M innesota 
and with the  Wisconsin R y., L t. & Power Co. in M innesota, and w ith t h e  
In te rs ta te  L ight & Power Co. in W isconsin.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. Maturity.
Common 125,000 shs (no p a r ) . ____ _________  125,000 s h s __________
Pref $7 div 200,000 shs (no p a r ) ____ $7 Q-J 55,000 shs O ct’26$l 75
1st m tg e g  Ser A & B 6 % __________  _________ $11.200,00 > Ju ly  11944
Gen m tge 7%  $3,500,000__________  _________  2,500.000 Ju ly  1 1934

Stock.— Pref. stock is preferred as to  $100 assets and $7 cum . divs. In 
case of vo lun tary  liquidation  or dissolution, to  $115 per share. R ed., 
whole or p a rt, upon 30 days’ notice a t  $115 per share plus d iv . Pynchon 

Co , W est & Co. and W S. Ham m ons & Co. sold in M av 1925 30.000 
shares a t  95 per share, to  yield abou t 7 .37% . T hey  sold a t  th e  sam e price,
15,000 add itional shares in  June  1926. V. 122, p . 3606.

Bonds.— The ls l mtge. 6%  gold bonds are secured by a d irect 1st m tge. 
on all th e  properties and franchises of th e  co. in  M innesota and Iowa and 
by  pledge of all 1st m tge. bonds and th e  en tire  ou tstand ing  stock  of In te r
s ta te  Power Co. of W isconsin, which owns the  Wisconsin properties. 
Additional bonds m ay be issued in series bearing the  same or d ifferent rates 
of in te rest (not above 8% ), dates, m atu rities  (not earlier than  Ju ly  1 1944, 
so long as any  series “ A" bonds are ou tstand ing), redem ption provisions, 
&c., as m ay from  tim e to  tim e be determ ined by  directors. A dditional 
bonds may be issued (1) for 80% of acquisitions or additions a fte r Ju ly  1 
1924 (in excess of those m ade th e  basis of th e  $11,250,000 series “ A " and 
series “ B ” ou tstanding), provided th a t  where perm anen t additions are 
acquired subject to  any  prior liens, an equal principal am ount of bonds is 
to  be w ithheld for certification  as the  prior liens are satisfied: (2) upon 
pledge of like am ount of 1st m tge. bonds of subsid iary  com panies or (3) 
upon deposit of moneys equal to  th e ir  principal am ount w ith trustees 
subject to  being taken  down for the  above purposes in lieu of bonds: provided 
(except in th e  case of bonds w ithheld against p rio r liens consolidated net 
earnings for 12 consecutive w ithin preceding 15 m onths have been a t  least 
twice annual In terest requirem ents of all 1st m tge. bonds (incl. new issue) 
and all prior lien bonds ou tstanding . The am ount of p rio r liens against 
such additional properties is lim ited to  1-3 of th e  sum  of all bonds previously 
ou tstand ing  under th is mtge. plus all then  ou tstanding  prior lien bonds. 
Bonds may also be certified to  retire a like am ount of 1st m tge. bonds 
previously issued. There is a maintenance fund and renewal and replace
ment fund of respectively 8% and 5%  of gross operating earnings less actual 
expenditures. Unused balances m ay be used for acquisitions, &c., or to  
re tire  1st m tge. bonds. Series B, da ted  Ju ly  1 1924 and due Ju ly  1 1944, 
are in denom inations of $1,000, $500 and  $100 c*, and $25,000, $10,000 
$5,000 and $1,000 r* t f .  T rustee , the  Pennsylvania Co. for Inurance on 
Lives & G ranting  Annuities, Philadelphia. In terest a t 6% par annum , 
payable Jan . and Ju ly  1 a t  the  Chase N ational B ank, New Y ork, or 
C ontinen tal & Commercial T ru st & Savings B ank, Chicago. Red. whole 
or p a rt on 60 days' notice, incl. Ju ly  1 1934 a t  105, incl. Ju ly  1 1937 a t 
104: incl. Ju ly  1 1940 a t  103; incl. Ju ly  1 1943 a t  102; thereafter a t  101; 
plus in t. in each case. Penn. & Conn. 4-mills tax . M ass, income tax  up to 
6% , New H am pshire income tax  up to  3 % , and sim ilar tax  in M aine 
refundable. In  M ay 1925 W est & C o., Spencer T rask  & C o., Federal 
Securities Corp. and W . S. H am m ons & Co. sold $2,500,000 a t  99 and  in t., 
to  yield abou t 6 .10% . V. 120, p. 2268. In M ay 1926 the same bankers 
and  Pynchon & Co. offered $2,700,000 add itional series “B ” 6% a t  100 
& in t. V. 122, p. 3082; V. 119, p . 1176, 1963, 264 V. 120, p . 2268, 
2400, 2941, 2815.

E A R N IN G S .— (Of properties which were to  be owned by  co. and its 
subsidiary and controlled companies upon issuance of $2,700,000 additional 
1st m tge. bonds in  M ay  1926) for calendar years:

1925. 1924. 1923.
Gross earnings_____________________ $5,217,301 $4,989,092 $4,618,456
Oper. expenses, m ain t. & taxes (excl. 

o f Fed. taxes), in t. on bonds of 
subsids. & controlled cos. & m inor
i ty  pref. div. requirem ents________  3,405,531 3,340,584 3,318,645

N e t before deprec. & Fed. taxes__ $1,811,770 $1,648,508 $1,299,811
A nnual in t. 1st m tge. ser. “A ” & “B ” 847,000 ______ ______

O F F IC E R S .— Pres., H . L . C larke.— V. 119, p. 1176, 1963, 2646; V. 120, 
p . 2268, 2400, 2941, 2815; V. 122, p . 348, 2191, 3082, 3606; V. 123, p . 581.

DUBUQUE ELECTRIC CO.
Control.— E ntire  capital stock owned by In te rs ta te  Power Co. (see a bove).
O R G A N IZ A T IO N .— Organized In Delaware June 3 1916 and  acquired 

the Uninn E lectric Co. of D nhuaue  (see “ Elec. R y .”  Section for M ay  19161. 
Owns E ast D ubuque E lectric  C o., serving E as t D ubuque, 111. and  the  
E aste rn  Iowa Electric Co. %

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .— 
Does the  entire electric lighting, power and street railw ay business in D u
buque and vicinity. Power station  with 26.090 h. p. generating capacity , 
abou t 220 miles of transm ission and d istributing  lines; 20.7 miles of track  
in city  and suburbs, substan tia lly  all 70-lb. rail; 85 cars. Franchises extend 
to 1947. Also sells power to  the  Eastern  Iowa Electric Co. (controlled 
through stock ow nership), serving 8 com m unities w ithin easy transm ission 
distance of D ubuque.

Bus service inaugurated  in Ju ly  1925; to ta l num ber of buses, 7.
STOCK A ND BO ND S—  Date. Interest. Outstanding. Maturity.

Com stock $2,000,000 ($100)_______  _______  $682,000 ............ .........
Pref 6% cum  $2,000,000 ( $ 1 0 0 )___  Q-M 800,900 See tex t
1st M tge. $30,000,000 Ser off 1923 6 g A-O 3,200,000 April 1 1942

April 1923 ($100 & $500) 1 In te rn a tio n a l T ru st C o., B oston, tru s tee .
g o ld _________________c* tfl
Stock.— Pref. stock is callable a t  110 and  divs. and  has equal voting  power 

w ith com m on. V. 103, p . 410.
Bonds.—A dditional 1st M tge. bonds m ay  be issued for add itions and 

acquisitions under certa in  restric tions. T he co. covenants to  expend or 
set aside for m aintenance, renew als or replacem ents 8% of th e  gross oper
ating  revenue. C all., all or p a rt,  by  lo t a t  107>3 and  in t. during  1924; 
w ith reduction  ctf prem ium s o f 1% each year the rea fte r th rough 1935;
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thereafter on an y  d a te  prio r to  m a tu rity  a t  101 and  In t. I n t .  payab le  I d
N. Y . or B oston . M ass, and  New H am pshire Income taxes in  effect at 
tim e of issuance an d  P enna . and  C onn. 4-mills p roperty  taxes refunded 
V. 116, p . 2636.

Dividends on p re f . stock  have been pa id  regularly  from  d a te  of o rgan iza t’n 
E A R N IN G S .— F or calendar years:

1925. 1924. 1923. 1922.
G ro s s _________________ $1,254^486 $1,215^541 $1,185]315 $1,067471
N et, a fte r taxes & d ep r_ . 503,840 406,095 400,148 355,332

O F F IC E R S .— P res ., H . L . C larke: V .-P s., J. N . C anavan , H . C . Orton 
and  O. E . Koegel; T reas., H . L . C larke; Sec., W . A . H orner.— V. 114, p. 
1062; V. 116, p . 822, 1275, 2128, 2516, 2636; V. 117, p . 85; V. 118, p. 
1012; V . 119, p . 2063; V . 121, p . 1227; V. 122, p. 2189. •

(THE) OTTUMWA RAILWAY & LIGHT CO.
A l l  th e  common stock owned by N orthern  S tates Power Co. (M inn.).
Sale of Company's Properties.— T he co .’s electric and  steam  heating  p ro p 

erties were taken  over for operation by  th e  Northern States Power Co. of 
N. J. and  th e  Ottumwa Traction Co., was incorp. in Delaw are Jan . 7 1924 
to tak e  over the s tre e t railw ay properties. V. 118, p . 1136. For history  
of th e  O ttum w a R y. & L t. C o ., see “ Electric R ailw ay” Supplem ent of 
April 26 1924.

SIOUX CITY GAS & ELECTRIC CO.
Affiliated w ith  th e  U nited Gas Im provem ent Co.
O R G A N IZ A T IO N . &c.— Incorporated  in Iowa in  1901.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Did all the  gas as well as a portion  of th e  electric light and  power business in 
Sioux C ity , Iow a up  to  1922. On N ov. 2 1922 acquired th e  electric gen
erating p lan t and  d istribu tion  system  form erly owned by  th e  Sioux C ity 
Service C o ., th u s  placing the  entire  ligh t and  power and  gas business in  the 
c ity  of Sioux C ity  under th e  ownership and  m anagem ent of the  Sioux C ity  
Gas & E lectric C o. C om pay furnishes electric energy a t  wholesale to  the  
Iowa L ight, H eat & Pow er C o ., which ser ies  a large te rrito ry  in western 
and northern  Iow a.

T he Sioux C ity  Gas & E lec tric  C o. owns substan tia lly  all of th e  o u ts tan d 
ing cap ital s tock  of the  Sioux C ity  Service Co. (see below), w hich la tte r 
com pany continues to  own and  operate th e  street ra ilw ay and  heating  
business in  Sioux C ity .

Capital stock increased. See V. 121, p . 331.
Exchange Offer.— In  O ct. 1922 holders of Sioux C ity  Service 1st & Ref. 

M tge. 5s were offered in exchange for their bonds new Siour C ity  Gas & 
Electric Co. 1st M tge. 6%  gold bonds. Series A. m aturing  Sept. 1 1947, on 
a  basis of exchange a t  p a r and  in t. for the  Service Co. 1st & R ef. 5s and 
99 H and  in t. for th e  Gas & E lectric  Co. new 1st 6s.

STO CK  A N D  BO N D S.—  Date. Interest. Outstanding. Maturity.
Common stock *8.000,000-- ------ --------------$5 800,000 -----------------
Preferred $6,000,000 7% series--------- ----------- 4,717,000 --------------
1st m tge ser “A ” ___________ | 1922 6 g M-S 3,500,000 Sept 1 1947

Series “ B ” _______________} 1924 6 g F-A 2.550,000 Feb. 11949
Series “ C ” ________________  1925 5H  g F-A 2,300,000 Feb 1 1950
($100,$500&$1,000) g -c* tf  j In t .  payable in N . Y . or Chicago.
G uaran teed  bonds, see hereunder.
Stock.— In  Ju n e  1925, B ly th , W itte r & Oo. sold $3,000,000 additional 

7% cum . pref. stock  a t  100 an d  div. V. 120, p. 3066. T he pref. s tock  is 
call, all or p a r t ,  on 30 to  60 days’ notice a t  110 and d iv s ., a fte r N o v .l 1927.

Bonds.— Penna. 4-mills tax , C onn. 4-mills tax and  M ass, income tax  on 
in t. n o t exceeding 6%  per annum  refunded. Series “ A ” are red . all or part 
on 60 days’ notice on Sept. 1 1932 and thereafter to Sept. 1 1936 a t  107K 
and in t.; thereafte r to  Sept. 1 1941 a t  105 and in t.; thereafte r to  M ar. 1
1946 a t  102H and in t.,  and thereafter a t  100 and in t. A nnual sinking fund 
H  of 1% of bonds of Series “A ” outstanding  commences M ay  1 1927. 
Series “A ” bonds are red . for sinking fund purposes from  Sept. 1 1927 to 
and incl. Sept. 1 1932 a t  107H and  in t.,  and  thereafter a t  the  then  existing 
redem ption price.

Series “ B ' .are red . all or in  p a r t  upon 60 days notice on F eb . 1 1934 and 
thereafte r on or prior to  F eb . 1 1938 a t  107 H  and in t . ,  and  the rea fte r on or 
pri<r to  F eb . 1 1943 a t  105 and  in t.,  and  thereafter on or prior to  Aug. 1
1947 a t  102H  and  in t . ,  and  the rea fte r a t  100 and in t. A nnual sinking fund 
of H  of 1% of th e  to ta l am oun t of Series “ B ” bonds ou tstand ing . Series 
“ B ” bonds are red . for sinking fund  purposes e ither by  call from  Feb. 1 1929 
to  and  incl. F eb . 1 1934 a t  10714 and  in t.,  and thereafte r a t  th e  existing 
redem ption  prices, or by  purchase in  th e  m arke t a t  or below said redem ption 
prices.

Ser. “C ” are  red . all or in p a r t  on 60 days’ notice on Feb. 1 1935, and 
thereafter on- or prior to  F eb . 1 1938 a t  105 and in t.,  and  thereafter on or 
prior to  Feb. 1 1943, a t  103 and  in t.,  and thereafter on or prior to  Aug. 1 
1947 a t  101 and  in t.,  and  thereafter a t 100 and in t.,  are also red . for sink, 
fund purposes, e ither by  call from  Oct. 1 1928, to  and  incl. Feb . 1 1935, a t 
105 and  in t.,  and thereafter a t  the  existing redem ption prices, as above set 
forth , or by  purchase in the  m arke t a t  or below said redem ption prices. 
A nnual sink, fund of 14 of 1% of Ser. “ C ” bonds ou tstanding  commences 
O ct. 1 1928. $2,300,000 Ser. "G ” 514s were sold in Feb. 1925 by  Halsey,
S tu a rt & C o., In c ., a t  97 and in t.,  yielding abou t 5 .75% . V. 120. p . 1090.

Guaranty.—C om pany guarantees (principal, t(e res t and sinking fund) 
$1,350,000 Sioux C ity  Service Co. first m tge. gold bonds, 6%  series, due 
1951. Y. 122, p . 482.

E A R N IN G S .— F or calendar years:
1925. 1924.

Gross earn ings___________________________________$2,642,123 $2,653,476
O perating expenses, including taxes & deprec___  1,689,343 1,752,987

N et earn ings_________________________________  $952,780 $900,489
Interest d e d u c t i o n s ________________________    430,888 414,538

N et incom e__________________________________  $521,892 $485,951
O F F IC E R S .— Pres. & Gen. M g r., W . J . Bertke; V .-Ps., Lewis Lillie, 

P . H . G adsden, J .  T . H utchings and  F . J .  Rutledge; Sec., R . B . Searing; 
T reas., I .  W . M orris .— V. 121, p . 331; V. 122, p . 482, 1918.

( 1 )  S I O U X  C I T Y  S E R V I C E  C O .
T he en tire  cap ita l stock  is owned by  Sioux C ity  Gas & E lectric C o., 

which see above.
O R G A N IZ A T IO N , &C.— Incorporated  on June 7 1905 in  New Jersey . 

In  M arch  1909 increased cap ita l from  $250,000 to  $2,000,000, in order to  
acquire stock of Sioux C ity  T rac tion  Co. V. 88, p . 1129. Franchise runs 
for 25 years from  Feb. 1926. F o r deta ils of franchise see “E lectric Railw ay 
Jou rna l” of Jan . 16 1926.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  
O perates all s tree t railw ay lines in  Sioux C ity  and  sells steam  h ea t for 
commercial purposes. O perates over 51 miles of track  (of which 7 miles 
on p riva te  righ t-o f-w ay). 60 an d  80-lb. ra ils. 81 cars. On N ov . 2 1922
the co .’s electric generating p la n t and  d istribution system  were acquired 
by  th e  Sioux C ity  Gas & E lectric C o., w hich owns substan tia lly  all th e  co .’s 
capital stock. V . 115, p . 2268.

Offer to Bondholders.— For offer to  exchange bonds of Sioux C ity  Gas & 
E lectric Co. for F irst & R ef. M tg e. 5s, due Jan . 1 1928, see th a t  com pany 
above, and  V. 115, p . 183», 3455.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Stock $2,000,000 ($100)___________  _______  $2,000,000 ----------------
1st M  g bds 6% ser, due 19511 1926 6 g J -J  1,350,000 Jan  2 1951

($1,000, $500, $100)__ c* tf \G u a r.(p . i. & s f .)  by  Sioux C ity G. & E l. Co.
Bonds.—T he ls( mtge. gold bonds, 6% series, due 1951, are  red . all or 

part on 30 days’ notice a t  following prices and  in terest to  and  incl. Jan . 1 
1936 a t 103, and thereafter a t  l%  _less for each 5-year period. There is 
a sem i-annual sinking fund, beginning Jan . 2 1927 of 2%  per annum  of 
bonds ou tstanding , to  be used to  purchase bonds a t  or below redem ption 
price, otherwise to  be called a t  such a price. All such bonds to  be cancelled. 
Penn. & Conn. 4 mills and  M ass. 6% taxes refundable. In te res t payable 
in New Y ork and Chicago. In  Jan . 1 1926, Halsey, S tu a rt & C o., Inc ., 
offered $1,350,000 6% series, due 1951, a t  99 and in t.,  to  yield 6.08% . 
V. 122, p . 482, 3455.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

Gross earnings_____________________ $1,000,523 $1,092,906 $1,141,056
O perating expenses, taxes and  in terest 910,270 1,046,061 1,086,926

N et earnings_____________________  $90,253 $46,845 $54,130
O F F IC E R S .— P res ., E . L . K irk; V .-P . & Gen. M gr., W m . J .  B ertke; 

Sec. & T reas ., J .  H . R icker.— V. 115, p . 1839, 2268; V. l22 , p . 482.

DES MOINES CITY RAILWAY CO.
In  M arch  1911 N . W . H arris  of Chicago acquired p rac tically  all the  

stock n o t previously owned by  him  of th e  Des M oines C ity  R y . Co. and  
of its  allied corporation , th e  In te r-U rb an  R y . C o. (now D es M oines & 
C entra l Iow a R R .) . V . 92, p . 794. See also V. 113, p . 847.

O R G A N IZ A T IO N .—A consolidation in 1893 of the  D es M oines S t. R R . 
Co. and the  Des M oines Suburban R y . Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
A tro lley  road . O perates 99 miles of track . 35 to  129-lb. ra ils. 156 
passenger, 36 service cars. Is  au thorized  to  carry  fre igh t.

Franchise.—A new 25-year franchise was g ran ted  a t  an  election on N o v . 28 
1921, providing for service-at-cost, &c. For fu ll deta ils see V . 114, p . 1764.

Valuation.— See V . I l l ,  p . 2140.
Fares Increased.— Effective Oct. 1 1925 fares were increased . For more 

particu lars  see V . 121, p . 1676.
Employees Lose Wage Claim.— See V. 123, p . 1762,
STO CK  A N D  B O N D S— Date. Interest. Outstanding. Maturity.

Com m on $3,000,000 ($100)__ _____  _______  $1,055,000 ___________
P ref 7% cum ul $1,500,000________  _______  1,787,200 See tex t
Des M oines C ity  R y  gen a n d / 1916 5 J -J  4,811,000 Jan  1 1936

re f m tge $15,000,000 g o ld - . (H arris T ru st & Sav. B ank, Chicago, tru s tee .
5-year deben tures___________  1922 7 A-O 618,000 A pr 1 1927

Stock.— Pref. carries same voting powers as com . C all, all o r in  p a rt 
on any  div . d a te  a t  107 H  and  divs. V. 106, p . 2010.

Bonds.— Rem aining bonds m ay only be issued for 80% of expend , f o r  
perm , exts., enlargem ents and  addns. under conservative  restric tions. 
Bonds are  red . on any  in t. d a te  a t  105 and  in t. M tge. provides for an 
annual expenditure, beginning w ith 1919, of 20%  of gross earnings f o r  
m ain t., repairs and  renewals for exts. and  addns. for which no bonds m a y  
be issued, or for th e  purchase or re tirem en t of ou ts tand ing  bonds. V. 102. 
p. 975. D ebentures are red . a t  100 and  in t. In  add ition  to  $4,651,000 
outstanding  bonds, $1,241,000 are held in treasu ry .

Dividends.— P ref divs. are  being paid regu larly .
E A R N IN G S .— F or calendar y ear 1925: T o ta l revenues, $2,345,038: n e t, 

after taxes, $651,861; in terest, &c., $332,351; depreciation, $217,000: 
pref. divs., $120,625; deficit, $18,115.

Latest Earnings.— F o r 12 m onths ended Ju ly  31 1926: Gross, $2,378,402; 
n e t, a fte r taxes and  depreciation, $483,386; in te res t, &c., $331,204; p re f . 
divs., $124,631; balance for-stabilizing fund , $27,551.

O F F IC E R S .— P res ., F . C . C ham bers; V .-P ., M . H . M acLean; Sec.*
O. H . B ernd; T reas ., E . B . B ieghler.— V. 121, p . 1676; V. 122, p . 2039 
V. 123, p . 1762.

DES MOINES & CENTRAL IOWA RAILROAD.
O R G A N IZA TIO N .— Incorporated  in Iowa to  co n stru c t a system  o f 

Interurban roads connecting w ith Des M oines. W as known as th e  In te r- 
urban Railway Co. up to  Feb. 1922. when nam e was changed to  p re sen t 
title . V. 114, p . 738.

T he  $250,000 6%  debentures which fell due Jan . 1 1923 were not retired 
at m a tu rity  b u t are being carried along peuding an extension of th e  loan. 
The Secretary sta tes  th a t  “ these debentures are very closely held  and are 
!n friendly hands. I t  is an tic ipated  th a t  th e  holders will co-operate with 
the co. in its  endeavor to  work th e  s ituation  o u t.” V. 116, p. 295.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
An electric fre igh t and  passenger railw ay. O perates 99 m iles of track  
(incl. sidings), connecting Des M oines and  Colfax, Des M oines and  P e rry , 
w ith b ranch to  W oodw ard. S tandard  gauge; 60 and 70-lb. T  ra il. 10 pass., 
m otor cars, 1 pass, coach, 7 locom otives and 203 m isc. fre igh t and  w ork cars. 

STO CK  A ND BO ND S— Date. Interest. Outstanding. Maturity.
Stock, $1,200,000 ($100)__________  _________ $1,160,000 ------------------
1st M tge bonds $2,500,0001 1921 7 H  A-O 562,500 April 1 1931 

Red a t  102 and in te re s t .- /H a rr is  T ru st & Sav. B ank, Chicago, Trustee 
D ebentures, $350,000 ($1,0001 1913 6 J-J 250,000 Jan. 1 1923

and $5001____________ n t f j l n t .  a t H arris T r . & Sav. B k ., C hic., Trustee
Bonds.— In  add ition  to  th e  $562,500 1st M tge. 7 H e repo rted  outstanding, 

$795,000 are  pledged as security  for a  G overnm ent loan of $633,500 a t  6%  
and $71,000 add itional are deposited as co llateral for ano ther loan; add i
tional bonds to  th e  am ount of $100,000 m ay be issued for fu ll cost of exten
sions, add itions and  be tte rm en ts  under certa in  restric tions, and  rem ainder 
may be issued for 75% of such cost. A re redeem able a t  102 H  and  in t. on 
any in t. da te . C om pare V. 112, p . 1617, 2531.

D ebentures are redeem able on any  in t. da te  a t  101 and  in t. 
E A R N IN G S .— For 12 m onths ended Jan . 31 1926, gross, $569,358; net 

after taxes (available for in t.,  deprec., am ortiz ., & c .), $92,847; bond in t. 
and in t. on G ovt, loan, $80,198: balance, su rp lus. $12,649.

Latest Earnings.-—F o r 12 m onths ended Ju ly  31 1926: Gross, $547,957; 
n e t, a fte r taxes (def.), $4,925; in te res t, $80,198; b a l., def., $85,123.

O FFIC E R S.-—P res ., F . C . Cham bers; V .-P s .. H . A. B enjam in  and 
M . II . M acLean; Sec., O. H . B ernd; T reas ., E . B . B eighler.— V. 114, p . 738:: 
V. 116, p . 295.

CLINTON STREET RAILWAY.
O R G A N IZ A T IO N .— Incorp . in Iow a F eb . 4 1891. U nder its  charte r 

the com pany is au thorized  to  conduct a s tre e t railw ay, light, power and  
heating business. Franchise covering m ain s tre e t of th e  c ity  is perpetual; 
others expire 1935 and  1938.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
A bout 16 m . of s ingle-track equivalent and  32 single-truck  cars. C u rren t is 
purchased from  th e  C lin ton  Gas & E lec. Co. In te ru rb an  cars from  D aven
po rt en te r to  cen tre  of c ity  over th e  co .’s track s  under traffic  agreem ent.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Stock $1,000,000 ($100)___________  _______  $596,600 See tex t
F irs t  m o r tg a g e  $ 4 0 0 ,0 0 0  g o ld )  190 6  5  g  A -O  4 0 0 ,0 0 0  M a r  1 1 92 6

($1,000)________________c * /In t .  a t  Illinois T r . & Sav. B k ., C hic., tru s tee .
Bonds.— Callable a t  105 and  in t. on any  in t. da te  on 90 days’ notice . A  

supplem ental m ortgage provides th a t  beginning April 1 1918 a fu n d  of 2%  
of the  bonds ou tstand ing  or re tired  by  th is  fund  be established  to  be used  
for renewals, bette rm en ts, &c., or for the  purchase of bonds u p  to  105 a n d  
in terest. V . 104, p . 862.

These 1st m tge. bonds were due M arch  1 1926, b u t were not paid off. 
V. 122, p. 1308. 1608.

Dividends.— P aid  6%  dividends from  1907 to  1913, inclusive (except 5%  in- 
1912) . In  1913 th e  stockholders advanced a  substan tia l sum  for construc
tion, &c., and  w aived dividends while th is  sum  was being pa id  o u t of earn
ings; $41,400 was so paid  in 1916.

E A R N IN G 8 .— For year ending Dec. 31 1923, gross, $221,582: n e t, a fte r 
taxes, $72,532. In  1922, gross, $226,101; n e t, a fte r taxes, $68,878.

O F F IC E R S .— P res ., R . O. Langan; V .-P ., Geo. T . B aker; Sec., A . L . 
Schuyler: T reas.. C . C . Coan; Gen. M g r.. B ernard  B ohnson.— V .112,p . 1 0 2 4 .
V. 122, p . 1308, 1608.

WATERLOO CEDAR FALLS & NORTHERN RAILWAY
New Control.— On O ct. 27 1923 contro l of th e  co. passed in to  th e  hands 

of the  1st m tge. bondholders p ro tective  com m ittee (see below) by  the 
transfer to  th e  com m ittee of 21,700 shares o u t of a  to ta l of 23.330H  shares 
of com . stock ou tstand ing . For s ta tem en t o f com m ittee regarding the  
p roperty  and its  possibilities see V. 117, p . 2214, also V. 122, p . 1208.

O R G A N IZ A T IO N .— Incorp . in Iow a in 1895 as W aterloo & C edar Falls 
R ap. T ransit; nam e changed to  above in  1904 by  am ending articles of incorp.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
l  ine opened betw een W aterloo and  C edar R apids Sept. 13 1914. Con-, 
nects a t  C edar R apids, l a . ,  w ith  th e  Chic. & N . W . R y ., C . R . I .  & P . R y. 
and  Chic. M ilw . & S t. P au l R y. Owns and  operates a line on p riva te  
right-of-w ay from  W averly to  C edar R apids, 83 miles, w ith  a b ranch  from 
W aterloo to  C edar Falls and  N orm al, 9 miles, and  a b e lt line of 7 miles 
around W aterloo. Also owns and  operates under satisfactory  franchises, 
23 miles of railw ay in  th e  cities of W aterloo and  C edar Falls; to ta l track , 
138.69m iles. H as jo in t traffic agreem ents w ith  the  Chic. & N o rth  W estern, 
C . M . & St. P . ,  Chic. G t. W est., Illinois C en t, and  th e  C . R . I .  & Pac. 
railroads for interchange of freigh t, passenger, m ail and  express business. 
60, 75 and  85-lb. T  ra ils, 51 passenger cars and  8 buses, 4 baggage and  
express and  130 freight cars, 8 electric engines, and  necessary w ork cars, 
snow plows, sweepers, &c. V. 105, p . 2186.

Interest.— T he Ju ly  11918 and  Ja n . 11919 in t. due on th e  co .’s bends was 
not m e t w hen due, b u t has since been  paid . Coupons due Ju ly  1  1 9 1 9  and 
Jan . 1 1920 were extended 4 years by  scrip  certificates issued. Subsequent 
in terest paid when due up  to  Ju ly  1  1921. N one pa id  since. J a n . 1 9 2 2  in t. 
having been defaulted , th e  following com m ittee was form ed;
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Committee for First Mtge. 5s.-—C hairm an, E dw ard  V. K ane; A . B . C onan t, 

A rthu r V. M orton , J .  C . N eff and  R . E . Wilsey; Sec., H enry  J .  Lurker, 
1421 C hestnu t S t., P h ila ., P a . V. 117, p . 1463. C om pare V. 114. p . 1763 
Depositaries: Penna. Co. for In s. on Lives & G ranting Annuities, 517 C hest
n u t S t., P h ila ., P a ., and  F irs t T ru st & Savings B ank, 56 W . M onroe St., 
Chicago, 111. D eposits have been called for. U p to  June  15 1924 about 
90% of th e  1st m tge. bonds ou tstand ing  had  been deposited . V. 115, p 
2794; V. 116, p . 1277; V. 117, p . 1463, 1993, 2214; V. 118, p . 3199.

New Mortgage.— T he com pany filed for record a gen. m tge. to  the  F irst 
T ru st & Sav. B ank, Chicago, and  M . Traylor, Chicago, trustees, to  secure 
an  issue of $15,000,000 gold bonds da ted  M ay  1 1920, due M ay  1 1950, b u t 
subject to  prior redem ption. T he issue was created for refunding purposes. 
$2,200,000 are held in treasu ry . For fu r th er details see V . I l l ,  p . 794.

On Aug. 20 1921 the  com pany was au th . (1) to  issue $2,200,000 gen. 
m tge. 7% bonds for pledge w ith  th e  U . 8. as collateral security  for $1,845,000 
In loans from  the  U . 8 .; (2) to  issue and  sell a t  par for cash $700,000 common 
stock; and  (3) to  issue lease w arran ts  or notes aggregating $132,159, in  con
nection w ith  th e  procurem ent of equ ipm ent. Y . 113, p . 962.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. Maturity.
Common ($100) $3,335,000________    $2,333,050 __________
Pref stock $1,665,000 cum ___ _____  6% 664,000 See tex t
First m tge gold $6,000,000/ 1910 5 g J -J  5,773,000 Jan  1 1940

($1,000)_____________c * .t f ( In t .  a t  F irs t T r . & Sav. B k ., C hic., tru s tee .
Second m ortgage (closed)___ _____    2,200,000 ----------------
G eneral m ortgage $15,000,000 1920 _______  See tex t M ay  1 1950
4-year scrip_______________________  _______  See tex t __________
C ar tru s t no tes_______________    2,470 __________

Bonds.— Rem aining bonds can be issued a t  82A%  of cost of extensions. 
Subject to  call upon 60 days’ notice a t  105 and  in t. A nnual sinking fund of 
7% of bonds ou t began w ith  fiscal year ending D ec. 31 1912. Louis Boisot 
Is also tru stee .

C ar tru s t notes m ature  in small am ounts over a period of years. Y . 90. 
p . 850, 915; V. 93, p . 528, 591.

Dividends.— 6% per annum  was paid  on pref. stock from  1913 to  1916, 
Inclusive; 1917 dividends deferred (V. 106, p. 398). N one since.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922. 1921.

Gross_______________ $827,353 $860,308 $896,104 $841,217 $857,457
N et (after taxes)____  28,288 29,093 29,059 61,692 33,039

O F F IC E R S .—Pres. & Gen. M g r., C . M . Cheney; V .-P ., C .D . Cass'* 
F .-P ., R . E . Wilsey; Sec. & T reas., J .  B. Knowles.— V. 115, p . 2794; V- 
116, p . 517, 937, 1277, 1412, 1762; V. 117, p . 1463, 1665, 1993, 22141 
V. 118, p . 3199; V. 122, p . 1028.

NEBRASKA

NEBRASKA POWER Qp.
Control.— American Power & Light Co. owns a m ajority  of the  common 

stock.
O R G A N IZ A T IO N .—Organized in  M aine A pril 23 1917 to  succeed the  

Omaha E lectric  L ight & Power Co. Owns the  en tire  capital stock , except 
d irectors’ shares, of C itizens Gas & E lectric Co. of Council Bluffs.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN ESS.—  
Co. does substan tia lly  th e  en tire  electric power and light business in the  
C ity  of O m aha and suburbs. E stim ated  population , 210,000. T hrough 
its  subsid iary . C itizens Gas & E lectric  Co. of Council Bluffs, supplies the  
entire  commercial and m unicipal electric power and  light and gas service 
n  Council B luff s, Iowa; estim ated  population , 39,000. Co. owns electric 

generating stations o f a to ta l capacity  of 73,000 k .w .; 91 miles of transm is
sion and 602 miles of d istribu tion  lines. O utpu t 12 mos. ended Ju n e  30 
1926: 180,275,400 k .w .-h rs .; electric consum ers, 55,860.

STOCK AN D  BONDS—• Date. Interest. Outstanding. Maturity.
Common $6,000,000 (no p a r ) . ___  _______  1,000,000 s h s . __________
7% cum  p f $10,000,000 ($ 1 0 0 )____ 7 Q-M $5,700,000 See tex t
F irst m ortgage---------------------- G uaran ty  T r. Co. & F . J .H . S u tto n ,N . y , T r.

5sserA ($500 , $1,000,& c.)tf 1919 5 g J-D  8,600,000 June  1 1949
6sserB ($500 , $1,000,& c.)tf 1919 6 g J-D  1,950,000 June  1 1949

6% g deb series A ($500,/ 1922 6 g M -S 3,500,000 Sept 1 2022
$1,000, & c.)----------------- t f \U .  S. M tge. & T r. Co., N . Y . C ity , T rustee
Stock.— Of th e  ou tstand ing  $5,700,000 7% pref. stock $5,200,000 is in 

hands of th e  public. The 7% cum. pref. is preferred as to  assets and  
cum . divs.; is red . a t  110 & divs.

Bonds.— 1st mtge. bonds are  Secured by  a firs t m ortgage on th e  en tire  
physical p roperty , righ ts  and franchises of the  co. A dditional 1st m tge. 
bonds m ay be issued in series of varying tenor, b u t all bonds shall be 
due June 1 1949. A dditional bonds m ay be issued for 80% of additions, 
&c., provided ne t earnings for 12 consecutive w ithin preceding 15 m onths 
have been no less th a n  tw ice annual in te rest on all prio r lien and  1st m tge. 
bonds, incl. proposed issue. To an improvement and sinking fund which 
began June  1 1924, co. has to  pay  annually  the  following am ounts: June 1
1924 to  1928 incl., 1% ; June 1 1929 to  and incl. 1948, l lA %  of all 1st 
m tge. bonds ou tstand ing . M oneys to  be used for new acquisitions, &c., 
o r for purchase and  cancellation of 1st m tge. bonds.

5%  series A  are callable on 4 weeks’ notice a t  105 and  in t. to  and  incl. 
June 1 1939 and  thereafte r a t  102 lA  and  in t. In  Feb. 1925 H arris, Forbes 
& Co. and  Coffin & B urr, In c ., offered $2,000,000 additional 5%  series A 
a t  98A and  in t.,  y ielding abou t 5 .11% . V. 120, p . 829.

6%  series B a re  callable on 4 weeks’ notice a t  105 and  in t. on any  in te rest 
date  to  and incl. June  1 1935 and  thereafte r a t 102 and  in terest.

The 6% g. debentures, series A, dated Sept. 1 1922, are no t red . prior 
to  Sept. 1 1947. On and  afte r Sept. 1 1947 are  red ., whole or p a rt, on 
30 days’ notice a t  110 and  in t.: thereafter a t  pa r and  in t. A dditional 
debentures m ay be issued from  tim e to  tim e in  series of such tenor as co. 
m ay determ ine prior to  issue thereof, b u t only provided ne t income applicable 
to  in terest charges for 12 consecutive w ith in  preceding 15 calendar m onths 
have been no t less th a n  tw ice all annual in terest charges, incl. in t. on 
proposed debentures.

Dividends.— Regular quar. dividends of $1 75 have been paid  on the  
7% cum. pref. stock since issuance in  1917.

E A R N IN G S.— For calendar years:
„  1925. 1924. 1923. 1922.
Gross earns, from  oper__ $4,165,173 $3,939,010 $3,807,567 $3,503,765
Oper. exp., incl. ta x e s , .  2,183,855 2,107,858 2,174,883 2,159,316

N et earns, from  oper. $1,981,318 $1,831,152 $1,632,684 $1,344,446 
O ther incom e---------------  226,100 144,445 78,070 75,082

T o tal incom e--------------$2,207,418 $1,975,597 $1,710,754 $1,419,528
In teres t on bonds--------- 740,053 632,000 607,000 529,060
O ther in t, & deductions, 77,906 -45,002 50,830 91,553
D ivs. on pref. s tock___  358,069 335,747 280,000 218,750
Renew. & replace, r e s . ,  300,000 300,000 300,000 150,000

Balance, surp lus-------  $731,390 $662,848 $472,924
Earnings.— F or 12 m onths ended Ju ly  31:

„  1926.
Gross -------------------------------------------------------------$4,293,449
N et, a fte r expenses and taxes, incl. o ther in co m e ,, 2,241 J 89 
In te rest, &c., p ref. dividends____________________ 1,196,955

$430,165

1925.
$4,068,968
2,178,214
1,126,604

B alance----------------------------------------------------------$1,044,234 $1,051,610
O F F IC E R S .— Pres., W alter W . H ead: V .-P. & Gen. M gr., J .  E . D avid

son; V .-P ., E . W . Hill; V .-P ., A. S. Grenier; Sec. & T reas., S. E . Schweitzer. 
— V. 120, p . 829, 2684; V. 122, p . 3340.

C IT IZ E N S  GAS & E L E C T R IC  CO. O F C O U N C IL B L U FF S.
Control.— N ebraska Power Co. owns the  entire  capital stock except 

d irec to rs’ shares.
O R G A N IZ A T IO N .— Incorporated  in New Jersey in  1900.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  

Co. supplies the  en tire  electric power and  light and  gas service in  Council 
Bluffs, Iowa; population  served is estim ated a t  39,000. C om pany buys 
all its  electrical energy from  N ebraska Power Co. Co. owns 17 miles of

electric transm ission and  123 m iles of electric d istribu tion  lines .a C apacity  
of gas p lan ts , 2,800,000 cu. f t.; of gas holders, 300,000 cu. f t.; gas sen t ou t 
for 12 m onths ended June  30 1926, 258,253,000 cu. f t.: 93 miles of gas m ains. 
T o ta l consum ers, 19,302 (11,076 electric and  8,226 gas).

STO CK  A N D  BO ND S—■ Date. Interest. Outstanding. Maturity.
C apital s tock  $500,000 ($ 1 0 0 ) -___  _______  $500,000 __________
Council Bluffs G & E Co 1st? 1898 5 M -N  139,000 N ov 1 1928

M  $300,000 ($1,000c)__n tf (In t. a t  New Y ork T ru st Co., Trustee 
Bonds.—-The Council Bluffs Gas & Electric Co. 1st mtge. bonds have a 

sinking fund  of $5,000 per annum .
E A R N IN G S .— F or calendar years:

1925. 1924. 1923. 1922.
Gross earn ings_________  $826,125 $784,462 $752,083 $711,817
Oper. exp. & tax es_____ 625,828 627,157 597,998 564,281

N et earn ings________  $200,297 $157,305 $154,085 $147,536
O ther incom e__________  11,884 10,051 95 95

T o tal incom e________  $212,181 $167,366 $154,180 $147,631
Bond in te re s t__________  15,763 28,513 28,908 29,309
O ther in t. & deductions. 68,784 32,766 14,627 10,331
Renew . & replace, re s__  40,000 30,000 30,000 30,000

B alance, su rp lus_____  $87,634 $76,077 $80,645 $77,991
Note.— Gross earnings 1925 were derived 63% from  sale of electric power 

and  ligh t and  37% from  gas sales.
O F F IC E R S .—-Pres., F . F . Everest; V .-P . & Gen. M g r., J .  E . Davidson 

V .-P ., A . S. G renier; Sec. & T reas ., S. E . Schweitzer.

OMAHA & COUNCIL BLUFFS STREET RAILWAY.
O R G A N IZA TIO N .— Incorp . in N ebraska. Owns lines form erly oper

a ted  by Om aha St. R y . C o.; leases the  Omaha & Council Bluffs R y . & Bridge 
Co. in  Council Bluffs, Iow a, un til 1947, together w ith  its  bridge over M is
souri R iver, ren ta l being $60,000 per annum , in  addition  to  all fixed charges.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
A tro lley  road . O perates 162.62 miles of track , em bracing all th e  s treet 
railw ays in O m aha, N eb ., and  in  Council Bluffs, l a . ,  including th e  Om aha 
and Council Bluffs bridge.

Litigation.— An am ended pe tition  seeking a cou rt decree ordering the  
com pany to  tu rn  over to  th e  c ity  its  en tire  s tree t railw ay p roperty  in 
Om aha was filed in J a n . 1918 by  C orporation Counsel L am bert. A judg
m ent for th e  com pany’s earnings since Jan . 1917 was also asked. The 
action was based on the  provision of the  franchise g ran ted  the  Omaha 
Horse C ar Co. (this com pany 's predecessor), by  which its  p ro p erty  was to  
revert to  the  c ity  on J a n . 1 1917. V . 106, p . 86. A ru ling  has been 
handed down by  th e  cou rt which holds th a t  the  righ t of reversion does h o t 
extend to  any  p a r t of th e  p resen t p roperty  of th e  O m aha & Council B luffs .Ry,

Fares.— See “ E lectric  R ailw ay” Supplem ent of Oct. 28 1922, also V. i  19, 
p. 455, 1065, 1282, 1510.

Tax Belief or Higher Fares Sought.— See V. 119, p . 1510. On June  10 
1925 was g ran ted  by  th e  N ebraska R y . Commission an  increase in  fares 
estim ated  to  bring annually  betw een $311,000 and  $367,000 m ore revenue. 
V. 120, p . 3315.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding., Maturity.
Common $10,000,000 ( $ 1 0 0 ) - .____   $5,000,000 See tex t
P ref 5% cum  from  Jan  1 1 9 0 4 1 ____ 5 Q-J 4,000,000 See tex t

$5,000,000 ($100)________
First cons m tge $10,000,000 g ( 1902 5 g J - J  9,056,000 Jan  1 1928

($1,000) no sink fu n c L c * .tf/In te res t a t  G uaran ty  T ru st C o., N ew  Y ork, 
Stock.— $5,000,000 com . and  $1,000,000 pref. stock  are  se t aside for 

additions and im provem ents.
Bonds.— Of th e  firs t consols. $944,000 owned and  in  treasu ry .
Dividends.— F irst d ividend on p ref. stock , 1M % . was paid  April 1 1904, 

and  sam e am ount q u a r. to  and  incl. Ju ly  1918. N one to  O ct. 1919, when 
2A%  was pa id . In  D ec. 1919, 2H % ■ In  1920, A pril 2 14%: Ju ly , 14£%; 
O ct., 114%'. D ec., 1 H% - in  1925, M ar ., Ju n e , Sept, and  Dec. pa id  1 / |% .  
In  1926, A pril, 1J^% ; Ju ly , 114%: O ct., 1 H % . On com m on, firs t d iv ., 
2% , paid  Ju ly  1907. In  1908rto  1911, 4%  per ann. In  1912/1913 and  
1 9 1 4 ,5 % . In  1915, 4A% - In  1916 and  1917, 4 % . In  1918, Jan . and 
A pril, 1% . N one since.

E A R N IN G S .— For calendar years:
Gross Net after Other Rentals, Pref. P. & L. Balamce,

Earmngs. Taxes. Inc. Int., &c. Dies. Adjusts. Surplus.
1925____4,055,705 955,182 15,079 627,907 <1200,000 0 3 5 ,5 0 1  177,855
1924____4,341,473 981,261 22,894 633,921 a200,000 0 1 2 5 ,7 4 8  295,982
1923____4,498,411 934,890 36,441 637,490 a200,000 Dr21 133,820
1922____4,568,521 880,313 42,140 637,480 6350,000 Cr54,453 defl0 ,574

a 5% . b S % % .
O F F IC E R S .— P res ., W . A . Sm ith; V .-P ., F . P . H am ilton; V .-P . & Gen 

M gr., R . A. Leussler; Sec. & A ud., W . G . Nicholson; T reas., A. S. W idepor, 
Asst. G en. M gr., F . S. W elty .— V. 108, p . 2122; V. 109, p . 371, 677, 1987; 
V. 110- p- 360. 1643: V. H i ,  p . 1084, 1279; V. 112, p . 1144: V. 113, p . 1361.
1675; V. 120, p . 3315.

(1) OMAHA & C O U N C IL  B L U F F S  RA ILW A Y  & B R ID G E .
O R G A N IZ A T IO N .— Incorp . in  Iow a in 1902. Is  leased to  th e  Omaha 

& Council Bluffs S tree t R y . For term s of lease, see s ta tem en t of th e  la tte r 
above. Owns en tire  cap ital stock  of the  O m aha Council Bluffs & Suburban 
R y. and th e  Lake M anaw a & M an h a ttan  Beach R y . Lake M anaW a Sc 
M an h a ttan  Beach has no funded  d eb t.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
An electric road . Com prises 32.12 miles of track , including the  trackage 
of the  Om aha Council Bluffs & Suburban R y . and th e  Lake Manawa & 
M an h a ttan  Beach R y ., em bracing th e  entire  s tre e t railw ays of Council 
Bluffs. Also owns bridge betw een O m aha and  Council Bluffs over t h e  
M issouri R iver. Franchises ru n  u n til 1946.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Com m on $1,500,000 ( $ 1 0 0 ) - - - ____ _______  $1,500,000 __________
P ref 4%  cum  from  Feb 1 19071 ____ F-A 1,500,000 A u g ’26,2%

$1,500,000 ($100)________ J
F irst consol m tge $2,000,0001 1902 5 J*-J 1,808,000 Jan  1 1928

($1,000) gold________c * .tf /In te re s t  a t  C entra l T ru st C o., N . Y ., tru stee .
Bonds.— Of th e  new firs t consolidated m tge. for $2,000,000, $192,000 are 

reserved for im provem ent . V. 89, p . 1234, 1281; V. 94, p . 1119.
Dividends.— D ividends have been regularly  paid on pref. stock  since 1902. 
O F F IC E R S .— P res ., Geo. S. W right; V .-P ., F . F . Everest; Sec.. C . T . 

S tew art; T reas., B . P . W ickham .— V. 113, p . 1675; V . 119, p . 455, 1065, 
1282, 1510.

THE LINCOLN TRACTION CO.
Control.— C ontrolled by  th e  Continental Gas & Elec. Corp., a subsidiary 

of U nited L ight & Power Co. (M d.). V. 119, p . 1625, 1953; V. 121, p . 1227.
Lincoln Gas & E lectroc L igh t C o ., ano ther subsid iary  of C ontinen tal Gas 

& Elec. C orp. was to  be consolidated w ith the  properties of L incoln T raction  
Co. in  a new com pany, th e  Lincoln Rubber Service Co. as was announced in 
D ec. 1925.

O R G A N IZ A T IO N — Incorporated  in N ebraska in 1909. Is  a consoli
dation of the  old Lincoln T rac tion  and the  C itizens’ R y . Co. V. 88, p . 506. 
Holders of th e  old Lincoln pref. stock ($700,000) received 110 in  th e  new 
bonds. Holders of the  old Lincoln com. ($330,000) received, for every share  
of old, tw o shares of new pref. and four shares of new com m on. H olders 
of C itizens’ R y . stock ($415,000) received 100% in  new pref. and  80%  in 
new com m on. Owns Lincoln H eat, L ight & Power C o ., w hich sells electric 
iight and power and steam  h ea t.

F IE L D  OF O P E R A T IO N S .— Owns 49.46 miles of track .
Valuation.— See V. 117, p . 2769.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.

Common $2,000,000 ($100)________  _______  $1,652,000 D e e ’16, 1 %
Pref $2,000,000 ($100) 6% c u m ____ Q-F 1,578,000 M ay ’2 4 ,1A
1st m ortgage $1,500,000 gold) 1909 5 g J - J  t 1,200,000 M ar 1 1939

($1,000)_____________ c & r.tf /In te re s t a t  New Y ork T ru st C o ., tru s tee .
5-year co llateral n o tes________  1924 614% 225,000 See tex t

Bonds.— Rem aining bonds are  pledged to  secure th e  5-year 6A%  col
la tera l notes. Subj. to  call a t  110.
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Notes.— T he coll. 6 H % notes are secured by $300,000 1st m tge. 5s 
Are due $15,000 Feb. 1 each year and $165,000 due Feb. 1 1929.

Dividends.— 1 H%  paid quar. on pref. from M ay 1 1909 to  Nov. 1 1917, 
tael. Feb. 1918 div passed D ivs. on pref. resumed in Feb. 1923 (a t which 
tim e a stock div  of 30% was paid for back d ivs.). and paid regularly  since 
to  and incl. M ay  1924. On com m on. 2%  paid Sept. 1912, 1 % paid M arch  15 
1914 and 1% paid Sept. 1 1914. In  1915. 3% ; In 1916. 5%

E A R N IN G S .— For cal. years:
Gross.

1923 ......................... $1,061,446
1922 ______  1.119,316
1 9 2 1 ....................................   1.157.659

Net. Int. &Taxes. Balance
$288,547 $159,104 $129,443
313.440 169.102 144.338
286.526 177.587 108.939

Latest Earnings.— For 12 m onths ended Dec. 31 1924, gross, $934,302; 
net. before taxes, $237,146.

O F F IC E R S .—P res., W . E . Sharp; V .-P ., C . N . Chubb; Sec. & T reas ., 
L . H . H einke; Gen. S up t., E . R . H einy .— Y. 117, p. 2769; V. 119, p . 1625, 
1733, 1953; V. 121, p . 1227.

OMAHA LINCOLN & BEATRICE RAILWAY.
O R G A N IZA TIO N , &c.— Seven miles from  Lincoln to  B ethany  H eights 

Is com pleted and  in operation . Of the  7 miles ju s t m entioned, % of a mile 
Is an extension into the  m ain business centre of U niversity  Place. On this 
la t te r  com pany was to inaugura te  a bus service in the  fall of 1926. V. 123, 
p .  1763. S tandard  gauge. 70-lb. T  ra il. Franchises 99 years and  per
petual.

C A PIT A L IZ A T IO N .— Stock a u th ., $2,250,000 ($100): ou tstanding . 
$200,000. In Dec. 1916 the  N ebraska R R . Comm. au th . the  com pany to 
Issue $2,000,000 common and $500,000 pref. stock and $2,500,000 bonds 
for th e  c o m p le t io n  o f  th e  lin e  fr o m  O m ah a  t o  L in c o ln  b u t  n ot in clu din g- the 
extension to Beatrice. N o bonds, how ever, have ever been issued. O f the  
cap ital stock $20,000 common and  $15,000 preferred stock were issued.

E A R N IN G S .— For calendar year 1925 income from  all sources am ounted  
to  $43,291; loss a fte r taxes, $521. Eigures for 1924 were n o t received. For 
calendar year 1923, gross, $42,051; n e t, a fte r taxes, loss, $3,540.
) OF K l('E R S .— Pres., Harvey M usser; Sec.. J . O. M usser; T reas. & Gen 
M gr J M B ram lette. Office, 231 N o r th  14th  'Jt.. L incoln.— V. 103. 
p. 844; V. 104, p . 73; V. 108, p . 1275; V . 123, p . 1763.

NORTH DAKOTA

CENTRAL WEST PUBLIC SERVICE CO.
Control.— T he m anagem ent and  operation  of com pany’s properties are 

under th e  direction  of \V. N . A lbertson , w ho owns a m ajo rity  of th e  common 
stock  of the  com pany.
““ O R G A N IZ A T IO N .— Organized in  1926.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns th rough subsidiaries 20 established and  form erly independently  oper
ated  public u tility  properties in Iow a, South D akota, N orth  D ako ta  and 
N ebraska , serv ing , practically  w ithout com petition, a population  in excess 
of 50.000. Included in  th is te rrito ry  are such m unicipalities as Jam estow n, 
N . D .; Colum bus and  N orfolk, N eb .; and  R apid  C ity , S. D . C om pany 
m anufactu res all of the  gas and  a portion of the  electricity  which it  dis
tr ib u tes , th e  balance o f electrical energy being purchased under favorable 
co n trac ts . C om pany 's  gross business is derived approxim ately  from  the  
following sources; E lectric , 52% ; gas, 38% ; telephone, 10% . V. 123, p .
323, 709. _ ____________  ' _  •
“  ST O CK  A N D  B O N D S—  Date"™" InterestT' Outstanding7 ” Maturity.
Com m on 105,000 shs (no par) _ _____ — '_____105,000 shs ___________
7 %  cum  p re f $ 1 .000,000 C $100)------ 7 $290,000 __________
1-yr 5lA % g notes $2,000,000/ 1926 5 14 g J - J  1,550,000 J u n e 3 0 1927

($500-1,000 c ) __________ tf  [In t. a t  F irs t T r . & Sav. B ank. Chicago, tru s .
Notes.— Co. covenants no t to  perm it any  subsidiary to  incur any  cu rren t 

indebtedness except to  the  co. in excess of cu rren t assets, or c reate  or incur 
an y  funded indebtedness or any indebtedness secured by  m ortgage of its  
p ro p e rty , except indebtedness evidenced by securities which a re  to  be fo rth 
w ith  deposited under th e  tru s t agreem ent of the  5 H %  1 -year g. notes. 
T hese notes a re  re d ., all or p a r t ,  on 30 days’ notice a t  100 Y  un til J a n . 1 
1927, and  th e rea fte r un til m a tu rity  a t  100Y .  plus in t. in each case. In  
Ju ly  1926 A B . Leach & C o., In c ., and  C arm an , Fox & Snider, In c ., offered 
$1,550,000 of these notes a t  100 and  in t. V. 123, p . 3 2 3 .^ ^ ^  m*m**x~m*~
"“ e a R N IN G S .-—F or 12 m onths ended M arch  13 1926:
Gross earn ings__________________________________________________ $370,590
O perating  expenses, taxes and  m ain tenance_____________________  197,910

N e t earnings, availab le for depreciation  and  in te re s t___________$172,680
A nnual in te res t on 1-year n o te s__________________________________ 82,250

B alance_______________________________________________________ $90,430
O F F IC E R S .— P res ., W . N . A lbertson .— V. 123, p . 323, 709.

Stock.—T he $6 cum. pref. and  $7 cum. pref. stocks have equal preference 
as to  assets and divs. Call, on any d iv . da te  a t $100 per share. Convertible 
in to  M innesota co. 's stock in case of dissolution of D elaw are co. Sole voting 
power tests with founders’ shares, except in case of liquidation.

Of above 16,468 common shares, 6,400 shares are founders’ com m on stock 
(which has sole voting power) and  10,068 are special com m on stock.

8,000 special common shares were offered a t $125 in M arch 1926 by W ells- 
D ickey Co. and  K alm an & C o., M inneapolis, M inn ., payable in 3 install
m ents; 50% April 1 1926, 25% Aug. 1 1926, 25% Dec. 1 1926. D elivery 
was to  be m ade in th e  form  of transferable 6% in t. bearing certificates of 
O tte r Tail Power C o., which are  to  be exchanged Dec. 1 1926 for special 
common stock a t  ra te  of one share for $125 pa r value of 6% certificates.

O F F IC E R S — P res., V. A. W right; V .-P . & Gen. M g r., C . S. K ennedy; 
V .-P . & T reas., Samuel P . Adams; Sec., W . L . H a tch , F ergus F a lls , M inn. 
Office, Fergus Falls. M inn.

O T T E R  T A IL  PO W ER  CO . (M IN N ESO TA ).
O R G A N IZA TIO N , &c.—-Incorp. Ju ly  3 1907 in M innesota  to  furnish 

electric power. Subsequently  purchased p roperty  of W estern E lectric  Co. 
of Jam estow n, N o. D ak . In  A pril 1925 purchased  p roperties in N orth  
D akota  form erly owned and  operated by the  M idw est Power Co. of S t. 
P au l. Owns 6 steam  p lan ts  of 5,200 h .p . and  4 w ater power dam s of 5,000 
k.w . w ith all necessary flowage rights, and 1,200 miles of transm ission lines. 
H ydro-electric power p lan ts  a t  Taplin  Gorge, D ayton  Hollow, H oot Lake 
and Fergus Falls, M inn. A 3,000 k.w . steam  p lan t a t  Fergus F a lls , and. 
operates under lease Pisgah p lan t, 750 k.w . P opulation  served , 100,000. 
H as contract w ith 163 cities and villages in M inneso ta , N o rth  D ak o ta  and 
South D akota. O u tpu t (k .w .h.) for years ended Dec. 31 1922, 17,205,957 
1923, 21,029.517; 1924, 23,675,775; 1925, 29,153,076.

STO CK  A ND B O N D S— Date. Interest. Outstanding.
F ounders’ com $500,000 ( $ 5 0 ) .____ _______  $320,000
Special com ($600,000 ($50)_______  _______  91,700
7% cum  p re f $1,000,000 ($ 1 0 0 )____ 7 Q-J 739.500
6% cum p ref $2,000,000 ($ 1 0 0 )____ 6 Q-J 1,015,400
1st & ref 6s (closed) ($1,000,/ 1913 6 A-O 1,009,000

$500, $200-C)_________ n t f  [N orthw est T rust C o ., S t. P au l,
Gen & ref 6 Ms series C ______[ 1924 65^ A-O 800.000

5V£s series D _____________ j 1925 MA J -J  1.200,000
($1,000, $500c*)________ tf(N o rth w est T ru st C o ., S t. Paul,

Maturity. 
See tex t 
See tex t

April 1 1933 
M inn ., tru s . 
A pril 1 1939 
J a n  1 1945 
M inn ., tru s .

Stock.— T he founders’, as well as the  special common stock , are  entirely  
owned by O tter T ail Power Co. of D elaw are. T hey  ran k  equally  except 
th a t  special has no voting power. D ivs. paid : 1920, 8% ; 1921 to  1923
incl.. 9% ; 1924 and  1925. 12% .

The 7% cum. pref. has equal preference as to  assets and  divs. as th e  6%  
pref. C all, a t  p a r on any  div. date  on 60 days' notice. E n titled  to  p a r in 
liquidation . No sinking fund provision. R egular divs. paid quarte rly . 
N o additional pref. m ay be issued th a t would reduce net assets below $100 
per share of pref. and  in arriving a t net assets the  property  value is no t to  
exceed 4.A tim es gross earnings. $100,000 6% cum . pref. was offered a t 
92 in Ju ly  1926 by K alm an Co. and W ells-Dickey C o., M inneapolis.

Bonds.— The ls( eft ref. (now ls() gold 6s. dated April 1 1913 are call, on 
any  in t. da te  a t 102. Sinking fund  1% annually  began April 1 1915. Se
cured by a 1st (closed) m ortgage on entire  p roperty . $1,200,000 were 
offered a t par in Jan . 1925 by W ells-Dickey C o., M inneapolis.

A dditional gen. eft reft bonds m ay be issued in series of such tenor as 
directors m ay decide, for 70% of perm anent extensions, &c., provided, how
ever, net earnings before depreciation for 12 consective m onths preceding 
equal twice in terest on all bonds outstanding  inc l. underlying issues and  pro
posed issue, or 1A tim es in terest a fte r depreciation.

6 H s, series C are not call, until April 1 1933. C all, thereafte r a t 100. 
Annual sinking fund of 1% of bonds ou tstandnig  to  retire bonds or im prove 
p roperty . In  addition , depreciation reserve fund of 4% annually  of all 
bonds outstanding  and  used to  provide for renewals and  replacem ents, &c., 
against which no bonds m ay be issued.

Series C 6 H s, dated April 1 1924 are not callable u n til April 1 1933; call, 
thereafte r a t 100. In  April 1924 W ells-Dickey C o., M inneapolis, offered 
$400,000 a t 9914 and  $175,000 a t par in June 1924.

Series D 5 K s ,  dated Jan. 1 1925 are equally secured w ith  series C . C all, 
on any  in t. d a te  on 60 days’ notice a t 103 to  Jan  1 1930; th e rea fte r a t 
Yi % less for each year or p a rt to  Jan . 1 1944; the rea fte r a t p a r. $1,200,000 
series D were offered in April 1925 a t 100 by W ells-Dickey C o., M inneapolis 
T ru st C o., and J .  F . Lowe C o., Inc ., M inneapolis, M inn.

The 6% g. notes due June 1 1930 were re tired  a t  102 in 1926 a t M erchants 
T ru st & Savings B ank , S t. Pau l.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross earnings_________ $1,283,723 $832,053 $618,917 $531,449
Operating exp. & ta x e s . .  640.402 446,824 315,802 259,281

N et earnings________  $643,321 $385,229 $303,115 $272,168
O ther incom e__________  23,831 42,472 9,334 11,015

Total income________  $667,152 $427,701 $312,449 $283,183
Fixed charges_________   215,317 139,765 96,077 90,344
D epreciation___________ 205,417 135,244 114,796 95,714

Balance...........................  $246,418 $152,692 $101,576 $97,125
O F F IC E R S .—P res ., Vernon A. W right: V .-P . & G en M g r., C . S. 

Kennedy; Sec. & A ud., W . L H atch; T reas ., S. P . Adams; Asst. Sec., 
F red . Leffler. Office, Fergus Falls, M inn .—-V. 120, p . 2021, 2402, 2817, 
3065.

OTTER TAIL POWER CO. OF DELAWARE.^___
r"  O R G A N IZ A T IO N .— Incorp . in Delaware April 1 1926 to  hold entire 
com m on stock  and such of th e  p ref. stock  of Otter Tail Power Co. (Minn.)
as it m ay have acquired. ________  ____
P* STOCK A N D  BO ND S—  ~w.DateT™ InterestT~Outstanding."'Maturity. 
jtCom 30,000 shs (no p a r)_________ $7 50 Q-M 16,468 shs ____________
$7 cum  [30,000 shs (no p a r)__ _____  $6-7 Q-J 30,000 shs __________
$6 cum  /

x See description below under “ S tock .”

OTTER TAIL POWER CO.

BONDS & NOTES

Inform ation on Request

BOND DEPARTMENT

Minneapolis Trust Company
115 S o u th  F ifth  Street  

M in n eap olis ,  M inn .

NORTHERN STATES POWER CO.— FARGO-MOOR- 
HEAD DIVISION (STREET RAILWAY).

This com pany is p a rt of N orthern  S tates Power Co. of M inneso ta . 
Earnings are  included in la tte r  com pany’s figures.

SOUTH DAKOTA

CONSOLIDATED POWER & LIGHT CO. OF SO. DAK.
Controlled th rough  ownership of $1,996,800 of com pany’s com m on stock  

and b u t $300 of th e  pref. stock, by General Public Utilities Co., whose com
m on stock is owned by Day <ft Zimmermann, Inc. V. 122, p . 2649. 

O R G A N IZ A T IO N .— Incorp . M arch  10 1908 in  M aine.
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 

Co. owns and operates d irectly  or th rough subsidiaries. 14 light and power 
plants with to ta l installed capacity , 23,454 h . p. serving 30 prosperous 
and growing com m unities in South D ako ta , N ebraska. K ansas. Texas. 
New M exico and A rizona. Aggregate population over 150.000. Subsidi
aries are: Southwestern Public Service Co. (see separa te  s ta tem en t), Gulf 
Public Serviee Co. (see separa te  s ta tem en t), N ebraska L ight & Power C o., 
G othenburg Light & Power Co. and D akota  Power Co.

STOCK A*JD BONDS—  Date. Interest. Outstanding. Maturity.
Common stock ($100)________ _____  _________ $2,000,000 ------------------
Preferred 6% cum ($100)__________  Q-M 795.000 ----------------
1st mtge $5.0uu,000 ($1,000)1 1910 5-6 g J-D  1,531,000 June  1 1929

gold sinking fu n d _______ c * /In t .  a t  Old Colony T ru st C o., Boston, tru s t.
1-year m tge lien notes ($500 & l 1925 6 g F-A 1,900.000 Aug 1 1926

$1 non) gold o*tf J In t. a t  G uaran ty  T ru st Cn N. Y. trustee .
D ako ta  Pow er Co 1st m tg e  ____ 6 341,750 1938
D ako ta  Pow er Co gen m tg e .  ____ 7 424,250 1943  
N ebraska L t & P r  i s t m tge__ _____  6 300,000 1934

Bonds.— 1st m tge. 5s have sinking fund since 1913 of 1% per annum  of 
am oun t ou tstand ing . Callable on any  in t. da te  a t  no t exceeding 105. Of 
am ount shown above as ou tstand ing , $36,000 carries an  additional 1% 
in te res t coupon (to tal in te res t, 6% ); all th e  o th e r bonds are  5s.

The 1-year m tge. lien notes are fu rther secured by deposit with trustee  of 
dll the com. stock  of the  Southw estern Public Service C o., N ebraska Light 
& Power Co. and D akota  Power C o., and not less th a n  2-3 of the  pref. stock 
of Southw estern Public Service Co. Are callable a t  101 and  In t. on 30 days’ 
notice. In  Aug. 1925 $1,900,000 were sold a t  100 and  in t. by  Pearsons- 
T aft Co. and  W est & Co. V. 121, p . 838.
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E A R N IN G S .— Earnings statement 12 months ended M ay 31 1924:

Gross earnings_________________________________________________________ $399,426
Operating expenses, including taxes and maintenance____________  198.931
Interest on bonds outstanding June 30 1924_______________________ 127.725

B alance_____________________________________________________________ $72,770
Note interest__________________________________________________________  21.000

B alance_____________________________________________________________ $51,770
O FF IC E R S.— Pres., C . N . Mason: V .-P .. N . E . Franklin: V .-P . & Gen 

Mgr . Lee Rover-Sec Sr Trpas M . M . Wheeler.— V . 119. p . 460, 698, 3008: 
V. 121, p. 838; V . 122, p. 2649.

KANSAS

KANSAS ELECTRIC POWER CO.
Controlled by National Electric Pover Co. V. 121, p . 329.
O perated under the  general supervision and m anagem ent of E lectric 

M anagem ent & Engineering C orp. of New York.
O R G A N IZ A T IO N .— Incorp. in K ansas on June 16 1922 as successor to 

th e 'K an sa s  Electric U tilities Co. (incorp. in K ansas Sept. 1915). which 
acquired the  property  of the  Lawrence R y. & Light C o., th e  Em poria Ry. 
& Light Co. and the Parsons Ry & Light Co. In 1922 the  K ansas E lectric  
Power Po . acquired the properties of the  Leavenworth Light H eat & 
Pow er Co. and  B onner Springs E lectric & M fg. Co. In  1926 acquired prop
e rty  of E astern  K ansas Pow er Co. Owns 90% of en tire  cap ital stock of 
Ohio E lectric Power C o., which has acquired th e  p roperty  of the  M iam i 
Valley Electric Co. and  U nion C ity  (Ohio) E lectric  C o., and  en tire  cap ital 
stock of Union C ity  (Ind .) E lectric  Co.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
Supplies electric light, power and s tree t railw ay transpo rta tion  to  the  cities 
of Leavenworth. Lawrence. Em poria Council G rove and Parsons K an. 
conducts the  gas business in Leavenworth and a bus system  in E m poria , 
and serves w ithou t com petition an estim ated population of 145.000. 
Through its subsidiaries th e  co. supplies electric light and power to  45 
com m unities in Ind iana and  Ohio. Francises expire in 1938. 1940, 1952, 
19 7. S treet railway in Parsons was abandoned in 1918. N um ber of con
sum ers, including subsidiaries. 32.011 electric, 4.721 gas. M iles of tran s
mission lines, 399: of d istribu ting  lines, 1.467 miles. Power p lan t capacity , 
27.700 k .v .a . Two principal power p lan ts  and 5 reserves. T otal k .w .h . 
o u tp u t, 68,045,720 for 12 m os. end Aug. 31 1926. Substation capacity , 
29,422 k .v .a . N um ber of s tree t lights, subsidiaries. 4.592. M iles of gas 
m ains, 66. N um ber of com m unities served (including subsidiaries), 98.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Common (no p a r)___________ _____  _______  52,500 shs. Aug. 26 50c.
P ref 7% $5,000,000 cum  ($ 1 0 0 )___  7 Q-J $1,854,500 Oct ’26, 1 H
f i r s t  m tge $25,000,000 ($100. Am . Exch. P ac .N a t. B k ., of N .Y ., tru s tee .

$500 & $1,000) g ._c*& r* tf <
Series A __________   1922 6 g J-D  3.000.000 June  1 1937
Series of 1943____________  1923 6 g J-D  1.500.000 June  1 1943
Series of 1951____________ l 1926 5 g J-D  1,000 ,000 June  1 1951
Stock.—-Pref. stock is redeem able, a ll or p a rt,  upon 30 days’ notice a t  115 

and divdends. V. 115, p . 1539.
Bonds.— The 1st m tge. bonds are secured by a direct f irs t m ortgage on all 

co .’s property : in addition all ou tstand ing  capital stocks of sub. cos. (except 
directors’ shares) are  pledged under th e  m ortgage. Series A bonds lim ited 
to $3,000,000: all o ther series m ay only be issued for no m ore th a n  89% of 
the  cost price or fair value of new property , additions, &c., provided net 
earnings are a t  least twice annual in te res t on all 1st m tge. bonds ou tstanding , 
inc l. new issue. 8%  of gross oper. rev. to be expended or set aside annually  
for m aintenance or for renewals and replacem ents to  the  properties. Series 
A. dated June 1 1922, are  no t subject to call. F irst m tge. bonds, series of 
1943, are red ., all or in p a rt, on any  in t. date  on 3 weeks’ notice a t  105 and 
tn t. Penna. and Conn. 4-mi!!s tax refunded. V. 117, p. 1468. 5% Series
o f  1951, dated June 1 1926. are red ., whole or p a rt, on 3 week’s notice a t  
105 to  and incl. June 1 1936. a t  (£ % 'ess each succeeding year to  and  Incl. 
June 1 1949, and thereafter a t par plus in t. in each case. Penna. and Conn. 
4-mills and M d. 4 3^-mill.s taxes refundable. In  Aug. 1926 W . C. Langley 
& Co., B onbright & Co., In c ., and A C. Allyn & Co., Inc ., offered$1,000,- 
000 5% series of 195l a t  96 and  in t.. to  yield abou t 5 .30% . V. 123, p . 1503.

Dividends.— An initial div of 1(4%  was paid on the pref. stock in Jan ., 
1923 and divs. a t  same ra te  have been paid reg. quar. since to  and incl 
O ct. 1926. On common dividends a t  th e  ra te  of 7 % per annum  were paid 
to Dec. 1924; in 1925. $8 33 was paid.

E A R N IN G S .— Consolidated earnings for calendar years:
1925. 1924. 1923. 1922.

Gross earnings__________ $2,408,756 $2,161,461 $1,857,510 $1,576,269
Oper. expenses & taxes-- 1.570.178 1,483.654 1.261.414 1,079,091

N et earnings__________  $838,578 $677,807 $596,096 $497,178
Fixed charges............... 310.353 281.958 222.935 187.970
Amortiz’n, discount, & c. 45.791 44.736 38,558 17.170

Balance for divs., & c- $482,434 $351,113 $334,603 $292,038
Preferred dividends_____ 99.794 81,430 70.000 9,751
Common dividends______ 100,000 84.000 79.000 _____

Surplus-------------------------  $282,640 $185,683 $185,603 $282,287
O F F IC E R S.— Pres., Albert Emanuel, N .Y . C ity: V .-P ., Victor Emanuel. 

N . Y . C ity: V .-P ., Willett R . Porter: V .-P ., T . T .  Parker; V .-P ., W . R. 
Sullivan: Sec., R . F . Rice Lawrence. Kan.: Treas., C . B . Zeigler, N . Y : 
City.— V . 118, p. 438, 1019: V . 121, p. 329, 2495: V . 123, p. 1503.

KANSAS GAS & ELECTRIC CO.
Controlled by American Power & Light Co.
Operations supervised by Electric Bond and Share Co.
O R G A N IZ A T IO N .— Incorp. in W est Virginia D ec. II  1909. In July 

1926 co. purchased from the City of Burns. K an., its electric system and 
obtained a long term franchise; also purchased the plant of Elk City in 
southeastern Kansas. V . 123, p. 710.

F IE L D  OF O P E R A TIO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
Controls and, without competition, operates entire commercial electric 
light and power business in the cities of Wichita, Pittsburg and Newton 
K an., and the entire commercial electric light and power business in Arkan
sas C ity, Independence, Eldorado, Cherryvale and other cities in Kansas 
Total number of cities and towns served 61: population over 220 000 
generating stations of a combined cap acity of 50,740 kw.; 820 miles electric 
transmission lines: 758 miles of electric distributing lines. In 1925 sold its 
gas properties to subsidiaries of the Cities Service C o. V . 119,p. 2529.

ST O C K  A N D  B O N D S—  
Common $10,000,000 ($ 1 0 0 ) ..  
Pref 7 %  cum$10,000,000($100) 
1st M tge Ser “ A ” ($500 andl

$1,000) gold______c *& r* .tf f
Debentures Series “ A ” ($100, 

$500 & $1,000 c* and $1,~
000 & $5,000 r*) g _______tf
x All owned by American 
S to c k .— Pref. is call.on any

D a te . In te r e s t .  O u ts ta n d in g . la t u r i tu .
.................... ............ x$3,000,000 ............. .........
------- 7 Q-J 6 ,557.300 Oct’2 6 1 ^ %
1922 6 g M -S 14,000.000 Mar 1 1952

Guaranty Trust C o ., New York, Trustee. 
1922 6 g M -S  3,000,000 Sept 1 2022

Central Union Trust C o ., New York, 
Trustee.

ower & Light Co.
div. date at 115 and dividends.

B o n d s .— 1st M tge. Ser. “ A "  6s have annual s in k in g  f u n d  since Jan. 1 1925 
to purchase Ser. “ A ” bonds if offered at or under par and accrued int. of 
1 (3 %  of the amount outstanding on the preceding Dec. 31 up to and incl. 
Jan. 1 1937, and thereafter of 2 %  of such amount. Are red., all or in part 
on any int. day on 4 weeks' notice at 107 (3 and int. to and incl. M ar. 1 1927': 
at 106 and int. to and incl Mar. 1 1932; at 104(3 and int. to and incl. 
M ar. 1 1937; at 103 and int. to and incl. M ar. 1 1942; at 1 0 1 and int. to 
and incl. M ar. 1 1950, and thereafter at 100(4 and int. Penna. 4-mill tax 
refunded. In M ar. 1922 $8,000,000 were so ld  at 96(4 and int.. to yield 
over 6(£ % , by Dillon, Read & C o., N . Y . V. 114, p. 953. $4.000 000
additional were sold by the same bankers in June 1923 at 95(4 and int 
tojdeld about 6 .3 5 % . V . 116, p , 2395.

Debentures.— 6 %  debentures Ser. " A ” are red. on and after Sept. 1 1947 
and prior to Sept. 1 2017 all or in part at any time on 30 days' notice at 
110 and int.; thereafter at par and int. Penna. 4 mills tax refunded. 
$3,000,000 were o ffe red  in Sept. 1922 by Bonbright & Co. at 90(4 and int., 
to yield over 6 .6 0 %  V 115. p 1436.

D iv id e n d s .—  Paid regularly on pref. since issuance In 1910.
E A R N IN G S .— For calendar years:

1925. ' 1924. 1923. 1922.
Gross earnings from oper $5,219,483 $5,651,591 $5,558,121 $5,111,157
Oper. exp., incl. ta x es.. 3.312.970 3 ,967.992 3,988.244 3,373,411

N et earns, from oper. $1,906,513 $1,683,599 $1,569,877 $1,737,746
Other Income____________  249.871 375.309 201.290 31.942

Total income___________ $2,156,384 $2.058 908 $1,771,167 $1,769,688
Interest on bonds_______  1,020.000 1.020.000 915,500 652.748
Other int. & deductions. 129.568 117.682 73,662 145.196

B a la n c e ................ ......... $1,006,816 $921,226 $782,005 $971,744
Divs. on preferred stock. 364.846 354.337 275.019 184,529

Balance................. ............ $641,970 $566,889 $506,986 $787,215
Renew.&replac. res____  350.000 200.000 200.000 200.000

R a la n c e  fo r  su rp lu s  $ 291,970  $ 3 6 6 ,8 8 9  $ 3 0 6 ,9 8 6  $ 5 8 7 ,2 1 5
L a te s t E a r n in g s .— For 12 mos. ended Aug. 31:

1926 1925
Gross_____________________________________  $4,476,368 $5,612,510
N et after expenses, taxes. Including other Income. 2,129.480 2,156.512
Interest, & c., preferred dividends___________________  1,531.229 1,528.646

Balance______________________________________________ 598.251 627,866
O F F IC E R S.— Pres., H. P. Wright; V .-P s.. L. O. Ripley. A . S. Grenier,

and E. W . Hill; Sec.. Chas H Smyth; Treas., P . F . Gow; Gen. M gr. Sc 
Asst. Sec dt Asst. Treas.. H S Sladen — V 1 18. p. 1528; V . 119, p. 2529; 
V. 120, p. 2268; V . 122, p. 2329 V . 123, p. 710.

ARKANSAS VALLEY INTERURBAN RAILWAY.
O R G A N IZ A T IO N .— Incorp. in Kansas in 1903.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S.—  

Owns and operates an interurban electric railroad from Wichita to Newton 
ind Hutchinson, K an. Owns and operates 60 miles single-track equivalent: 
■standard gauge: 70, 80 and 85-lb. rail. Also operates under contract 2(3  
rules in Hutchinson. Power is purchased from Kansas Gas & Electric Co. 
and United Water. Gas & Electric Co. Has long-term franchises in corp. 
limits, most important extending beyond 2000: rest on private right-of-way.

ST O C K  A N D  B O N D S—  D a te . In te r e s t .  O u ts ta n d in g . M a tu r i t y .
Common stock $2 ,100,000____ ______  ________  $1,500,000 ____________
Preferred 6 %  cum $ 1 .5 0 0 .0 0 0 .____  ________  499.900 ____________
First mtge $3,000,000 gold) 1916 5 g J-D  685,200 Dec 1 1930

($1,000. $500. $100) ,c*.cp t (Interest payable in New York or Chicago.
S to c k .— Pref. stock is redeemable $10,000 per ann : $100,100 has been red.
B o n d s .— $100,000 may be issued for up to 50%  of cash cost of improve'ts, 

add'ns or extens.. remaining $2,000,000 for 75%  of such cost under restric
tions. Callable at 103 and int. S in k in g  f u n d  of 2 %  annually of bonds cer
tified began Dec. 1 1919 to purchase or call bonds at 10.3 A int. $214,800  
bonds were held in sinking fund April 1 1925. Continental & Commercial 
Trust & Savings Bank. Chicago, trustee.

E A R N IN G S .—-For calendar year 1925: Gross, $362,250: net, after taxes 
but before depreciation, $97,579: depreciation. $69,200. -For calendar year 
1924, gross, $371,679; net, after taxes but before depreciation, $97,578: 
depreciation, $69,132. In 1923. gross. $449,738; net, after taxes but before 
depreciation, $127,436: depreciation. $68,848.

O F F IC E R S.— Pres.. George Theis, Jr., Wichita: V .-P s ., C . H . Smyth 
and W . E . Brown; Gen. M gr., R . B. Campbell; Gen. A u d ., Asst. Sec.- 
Treas., C . Basse.— V . 115, p. 182.

COMMUNITY POWER & LIGHT CO.
O R G A N IZ A T IO N .— Incorporated in Illinois in April 1922. Owns entire

outstanding com. stocks, except directors' qualifying shares, and all the out
standing bonds of the Missouri Utilities C o ., the Arkansas Utilities C o.,
the ( fommuuity Power A Light Co. of Texas, Kansas Utilities Co . and Texas 
Utilities Co. V . 120, p. 2548. Owns also the capital stock and floating 
debt of New Mexico Utilities Co.

F IE L D  OF O P E R A TIO N S A N D  C H A R A C T E R  OF B U SIN E SS.—  
Through its subsidiaries, the company serves more than 132 communitlea 
located in five States— Missouri, Arkansas, Texas, New Mexico and Kansas. 
The co.'s subsidiaries serve a population of approximately 282.000. Electric 
light and power Is furnished to 124 communities centred around and includ
ing Cape Girardfsiu, Poplar Bluff. Charleston, Eldon and California, in 
Missouri; Helena Kid Paragould. in Arkansas: M exia, Plainview. Lubbock 
and Marlin in Texas, and Fort Scott. Kan. Gas service is furnished to 
53,000 population, including three of the communities above mentioned 
and Columbia, M o ., while ice service is furnished to over 130.000 popula
tion. Water service is also furnished in 4 communities, and steam neat in 
one. The power plants have a total installed generating capacity of 24,000  
k. w.

ST O C K  A N D  B O N D S .—  D a te .
Com stock $3,000,000 ($ 10)_________
1st pf 7 %  cu m $ 5.0 00 ,0 00($100)____
2d pf 8 %  cum partic$2,000,000 ____
1st M coll tr bonds ser ‘ ‘A ” ( 1922

Series " B "  (closed)________  1923
Series " C ” ) (closed). . . ____  1923
Series “ D ” __________________ 1925
Series “ E ” ___________________  1925

In te r e s t .

7 Q -F

~7($g~A-0  
6($ g J-J 
6(3g  A-O  

6 g J-J
5(3 g J-D

O u ts ta n d in g . M a tu r i t y .  
$2,090,000 See text

4 .003.000 See text 
1,257.600 Dec ’26 2 %

500.000 Apr 1 1942
925.000 Jan 1 1938

2.700.000 Oct 1 1933 
4.000.000 Jan 1 1950 
1 250,000 Dec 1 1955

($100, &c.) gold_____ c * .t f  lin t, at Liberty Central Tr. Co.,St.Louls.trut
Kan Util and Missouri Util Col

7 %  cum pref stock__________f _____  7 438,100 ____________
S to c k .— 7 %  cum. pref. is preferred as to 7 %  cum. divs. and assets over 

2d pref. and com. stocks. The 2d 8 %  cum. pref. partic. stock is preferred 
as to 8 %  cum. divs. over the common stock, and after cash divs. of 6 %
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have been paid  on th e  com m on stock in any  calendar year, pa rtic ipa tes  
w ith th e  com m on in  any  add itiona l cash dividends, b u t n o t in excess of 
2% declared in  such year. T he 1st pref. stock is redeem able, all or in p a rt,  
on any  d ividend d a te  on 30 d ay s’ notice a t  110 and divs. T he 2d p ref. is 
red . as a whole only on 30 days’ notice a t  110 and  d iv . In  Jan . 1925 
S I>000,000 7%  1st p ref. stock  was offered by  Spencer T rask  & C o., N . Y ., 
and W hitaker & C o., S t. Louis, a t  94 and  d iv ., to  yield ab o u t 7 .45% . V. 
120, p . 328. In  M ay  1925 th ey  sold $750,000 7% 1st pref. stock  a t  95 and 
d iv ., to  yield approxim ately  7 .40% . V. 120, p . 2548. In  O ct. 1925 
Spencer T rask  & Co. and  W hitaker & Co. offered $750,000 add itional 1st 
pref. a t  $97 and  d iv ., to  yield ab o u t 7 .20% , and  $250,000 8% cum . partic . 
pref. stock  a t  p a r and  d iv . L isted on Chicago Stock Exchange. V . 121, 
p . 2155. In  A pril 1926, W hitaker & C o., Spencer T rask  & Co. and  W m . L. 
Ross & Co. offered $750,000 additional 1st pref. a t  $98 50 and  d ivs., to  
yield ab o u t 7 .1% .

Bonds.— First Mtge. Coll. Tr. S. F. Gold Bonds.— T he agreem ent of 
assignm ent and pledge provides for the  issuance of bonds in series w ith 
In terest ra te s , m a tu rity  dates, redem ption provisions and o ther term s and 
conditions to  be determ ined from  tim e to tim e as new series are c reated . 
A l l  bonds issued under the  m ortgage are  of equal lien, irrespective of whether 
they  are  p a r t  of the  series "A ,” “ B ,” “ C ” or “ D ” bonds or o ther series issued 
la te r. A dditional bonds m ay be certified only a t  par for n o t exceeding 
80%  of the  cash cost of or fair value of perm anent additions and  extensions 
to  p roperties of subsidiaries and  then  only when ne t earnings as defined 
In th e  agreem ent for the  12 m onths preceding shall have been a t  least twice 
In terest charges on all ou tstand ing  bonds, including those to  be certified. 
Penna. 4 mills tax  and M ass, income tax  on in terest n o t exceeding 6%  of 
such in te rest per annum  refunded. In te res t payable a t  G u aran ty  T rust 
C o ., N . Y .; a t  C en tra l T ru st Co. of Illinois, Chicago, or L iberty  C entral 
T ru s t C o ., S t. Louis, tru s tee .

T he series "A ” bonds are callable, as a whole or in  p a r t,  a t  110 and  in t 
during  th e  year 1927, the  redem ption  price thereafter being reduced Yi % 
per annum  u n til i t  is 105. which ra te  prevails thereafter un til m a tu rity .

Series “B ” bonds are  callable, as a whole or in p a rt,  a t  105 and in t. up  to 
J a n . 1 1928, redem ption price thereafter being reduced Y  % per annum .

Series “C ” bonds are  callable, in whole or in p a rt, a t  105 and in t. up to 
O ct. 1 1928, the redem ption  price thereafter being reduced 1 % per annum .

Series “ D ” bonds have sinking fund of 2% of Series “ D ” bonds annually  
commencing Jan . 1 1926. Are redeem able, all or in p a r t ,  on any  in terest 
da te , on 60 days’ notice, as follows: On or before Jan . 1 1930 a t  105 and  in t. 
after J an . 1 1930 and  on or before Jan . 1 1935 a t 104 and interest; after 
Jan . 1 1935 and  on or before J a n . 1 1940, a t 103 and interest; after Jan . 1; 
1940, and  on or before Jan . 1 1945, a t  102 and  in terest; after Jan . 1 1945 
and on or before Jan . 1 1949 a t  101 and  interes ; after Jan . 1 1949 a t  100 and 
In terest. In  Jan . 1925 Spencer T rask  & C o., N . Y ., W m . L. Ross & C o., 
In c ., C hicago, &c., &c., sold $2,250,000 Series “ D ” 6s a t  97 and in te res t, to 
yield abou t 6 Y.%. V. 120, p . 451. In  M ay 1925 they  sold $1,750,000 
additional a t  98 and In t., to  yield abou t 6 .15% . V. 120, p . 2548.

Series “ E ” are  red . all or p a r t  on 60 days’ notice a t  105 & in t. prior to 
D ec. 1 1930 and  the rea fte r a t  Y  % less for each succeeding year u n til Dec. 
1945, and on or a fte r D ec. 1945 a t 101 & in t. Penn. 4-mills and  M ass.
6% taxes refundable . In  A pril 1926 Spencer, T rask  & C o., &c., &c. offered 
$1,250,000 series “ E ” a t  95M & in t. to  yield abou t 5 .80% . V. 122, p . 2328.

Dividends.— On 1st pref. in fu ll to  da te . On 2d pref. in fu ll to  date . 
P a id  stock  div . on com. of 10% Sept. 1 1924 and  25% A pril 15 1926.

E A R N IN G S .— F or calendar years;
1925. 1924.

Gross revenues__________________________________$3,522,531 $2,854,307
Oper. expenses, m a in t., taxes and  insurance______ 2,150,633 1,752,125

N e t earn ings__________________________________$1,371,898 $1,102,182
Latest Earnings.— *For 12 m os. end. Aug. 31 (inch New M exico U tilities

Co.— affiliated  co.):
1926. 1925.

Gross revenues (com pany and  subsidiary companies) _$3,827,110 $3,243,441 
Gross revenues New M exico U tilities C o___________  130,449 3,642

T otal gross revenue--------------------------------------------$3,957,559 $3,247,083
O perating expenses, incl. taxes (co. and  subsid. cos.)_ 2,427,943 1,876,436
Oper. exp., taxes & in t.,  New M exico U tilities C o__  118,662 4,810

T otal operating  expenses------------------------------------$2,546,605 $1,881,246

N e t earn ings------- --------------------------------------------- $1,410,954 $1,365,837
* Incl. earns, accruing to  prior owners in p a rt only, o thers n o t available. 
O F F IC E R S .— P res ., D . A. Belden; V .-P ., E . J .  C ostigan, F . E . W ebster; 

Sec., W alter H . T im m ; T reas., F . E . W ebster; Gen. A ud., W m . J .  Golds
w orthy . Office, P lan ters  B ldg., S t. Louis, M o.—V. 121, p . 2155, 2401 
V. 122, p . 748, 1168, 2328, 2492.

STO CK  A N D  BONDS—  Date. Interest.
Stock common $5,000,000_________  _______
Pref. righ ts  $2,000,0Q0 6%

cum from  A pril 1 1916__________  _______
First m ortgage $5,000,000 (1 9 1 0  _ 5  g M -S

Outstanding.
$3,300,000

Maturity.

800,000 __________
1,750,000 M ar 1 1936 

C hic., & S t. L.($500 and  $1,000) g__c* tf-jH arris T ru st & Sav. B k 
I XTn T r C/O Trustees 

General m ortgage $1,050,000/ 1913 7 A-O 1,050,000 M ar 1 1930
($500 and  $1,000)_____c* tf (C entra l T r . Co. of Illinois, Chicago, T rustee .
Stock.— Pref. rights are  6% cum ulative from  April 1 1916 and  also share iD 

earnings after common has received 6% . $95,600 have been re tired .
Bonds.— Rem aining firs t m tge. bonds are reserved for extensions and  

additions a t  80% of cost, b u t only when previous y ear’s n e t earnings are 
twice in terest on bonds o u t and  to  be issued. $278,500 form erly held in 
treasu ry , canceled. N o sinking fund. In te re s t is payable  a t  H arris T ru st 
& Savings B ank , Chicago, H arris , Forbes & C o ., New Y ork , or any  of the  
offices of E . H . Rollins & Sons. V. 9®, p . 914. G eneral m ortgage bonds 
were issued in exchange for debentures of 1910. T hey originally bore 
in terest a t  6%  and  m a tu red  A pril 1 1920, b u t have been extended for three  
years a t 7% and  again for seven years to  M arch  1 1930 a t  7 % . E xtended 
bonds are callable a t  100 and  in terest on any  in te res t da te . V. 116, p . 1411. 
No sinking fund . In te res t is payable a t  H arris T ru st & Savings B ank , Chi
cago, H arris, Forbes & Co., N . Y ., or any  of th e  offices of E . H . Rollins & 
Sons. V. 90, p . 914. General m tge. bonds were issued in  exchange for de
bentures of 1910. T hey originally bore in t. a t  6% and  m a tu red  April 1 1920, 
bu t have been extended for 3 years a t  7% and  again for 7 years to  M ar. 1 
1930 a t  7% . Extended bonds are call, a t  100 & in t. on any  in t. date . 
V. 116. p . 1411.

E A R N IN G S .— For calendar years:
Gross. Net (aft. Taxes). Bondlnt. Balance.

1925....................... ...........$444,997 def.$18,175 x ___________
1924_________________  522,529 12,640 x l61,000 def. 148,360
1923_________________  621,926 80,561 y l74 ,730 def. 94.169
1922_________________  708,169 193,881 161,000 su r. 32.881
1921_________________  781,345 169,848 161,000 su r. 8,848

x N o bond in terest paid during  1924 and  1925. See above, y  Including 
am ortization  of bond discount, &c. ($13,730).

O F F IC E R S .— Receiver, M . H . M acLean; G en. M gr. for receiver, 
J .  F . Layng;A sst. to  Receiver, L . V. Bower; A ud ., T . P . E yestone. Office 
of Receiver, 111 W . M onroe S t., Chicago, 111. O perating headquarters, 
P ittsb u rg , K an .— V. 109, p . 2357; V. I l0 ,  p . 1289; V. I l l ,  p . 1183; V. 
116, p . 1411; V. 117, p . 670; V. 118, p . 1267; V. 119, p . 1510.

KANSAS CITY LEAVENWORTH & WESTERN 
RAILWAY CO.

O R G A N IZA TIO N .— Form erly K ansas C ity-W estern R ailw ay C o., for 
history of which see “ E lectric R ailw ay” Supplem ent of April 30 1921. 
Freight term inals in  K ansas C ity , K an ., and  Leavenw orth, K an .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— An 
electric road . Owns and  operates 40.06 miles of road , of which 6 Y  miles 
are  w ithin th e  c ity  of L eavenw orth (trolley service in Leavenw orth d is
continued in Feb. 1925, b u t bus service su b stitu ted  th rough  subsid iary , 
com pany.— V. 120, p . 1203) and  6 miles w ith in  th e  lim its of K ansas C ity  
K ansas. E n ters  K ansas C ity , M o ., over tracks  of th e  K ansas C ity  R ail
ways Co. F reigh t term inals to  K ansas C ity , K an ., and  L eavenw orth , 
K an . Co. also operates bus service th rough  a  subsid iary  co. in  Leaven
w orth , Kansas; electric service on certa in  b ranch  lines w ith in  c ity  having 
been d iscontinued in  Feb. 1925.

Fare increase in  Aug. 1925. See V . 121, p . 586.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.

Stock $1,250,000__________________  _______  $1,015,800 ----------------
Bonds first m ortgage $1,-1 1920 5% 912,600 Ju ly  1 1940

250,000_________________ t in t ,  a t  C leveland T ru st C o., C leveland, O.
E A R N IN G S /—F o r calendar years: 

xl925.
G ro s s _________________  $276,884
N et a fte r taxes________  35,061
In te res t on bonds______ 45,630
N et incom e___________  def.10,569

1924. 1923. 1922.
$361,161 $417,845 $448,515

46,285 87,527 86,880
45,955 46,580 46,880

330 40,947 40,000
x N o t including earnings of subsidiary bus co. in  L eavenw orth C ity . 
Latest Earnings.— F o r 8 mos. ended Aug. 31 1926 (x): G ross, $187,291; 

ne t after taxes, $32,438; bond in te res t, $31,000; ne t incom e, $1,338. 
x See note  above.
O F F IC E R S .— Pres. & Gen. M gr., C . F . Holmes; V .-P ., W . H . Holmes; 

T reas. & Gen. Counsel, M cC abe M oore; Sec. & A ud., C . G oelitzer. G en
eral office, K ansas C ity , K an .— V. 120, p . 1203; V . 121, p . 586.

JOPLIN & PITTSBURG RAILWAYS.
Receivership.— In  1924 M . H . M acLean of Chicago was appoin ted  re 

ceiver for th e  co ., succeeding K arl D . K leinm . C om pare V. 118, p. 1267
Foreclosure Sale.— On M arch  14 1925 th e  p roperty  was sold for $350,000 

under decree of the  Federal C ourt to  M . H . M acLean and C . C orey , repre
senting the  F irs t M tge. bondholders’ pro tective  com m ittee.

O R G A N IZA TIO N .— Incorporated  June  10 1907 in M issouri. Took 
over the  P ittsb u rg  Railw ay & L ight Co. and the  Joplin & P ittsb u rg  S treet 
R R . V . 85, p . 469. The P ittsbu rg  R y. & Light Co. was incorporated  in 
K ansas in 1905 as a  consolidation of the  P ittsbu rg  R R . and  the  P ittsburg  
L ight & Power Co. In  1910 absorbed the  P ittsbu rg  & K ansas C ity  R y .

Franchises in tow ns th rough  which road  runs vary  from  30 to  50 years 
and  some a re  p erpe tua l. P riv a te  right-of-w ay outside of cities and towns.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns an d  operates 105.48 miles of tra c k , em bracing some local s tre e t ra il
w ay lines in  Jop lin , M o ., and  all in P ittsb u rg , K an ., and  in te ru rb an  lines 
connecting th e  tw o cities, and  also P ittsb u rg , w ith F ron tenac , D unkirk , 
R adley , F rank lin , A rm a, C row eburg, M ulberry , G irard , Cherokee, 
M ineral, W eir C ity , Scammon and Colum bus. Also has line extending 
in to  the  Law ton-W aco zinc fields. 1Y miles. 50 to  70-lb. rails.

Interest in Default.— In t. due M ar. 1 1924 on the  1st m tge. 5s was still 
unpaid  in  A pr. 1925. V. 119, p . 1510.

Community Power and Light 
Company

We specialize in the securities 
of this rapidly growing com
pany and invite inquiries.

Write for Circular No. 952.

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
PROVIDENCE PHILADELPHIA

M em bers N ew  Y ork  and  Chicago Stock Exchanges

THE UNION TRACTION CO.
O R G A N IZ A T IO N .— Incorporated  Sept. 28 1906 in  K ansas. In  Dec. 

1916 was granted  a perm it to  do business in  O klahom a. Franchises expire 
1957. R oad is on p riv a te  righ t of way except in  Coffeyville, Independence, 
C herry vale and  Parsons.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
O perates 90 miles of road , of which 9Y miles in Coffeyville, 7 miles in In 
dependence, and  50Y miles of in te ru rb an  road  betw een Coffeyville, In 
dependence, C herryvale  and  P arsons, K ansas, and  N ow ata, Okla. 70-lb. 
T  rails.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Stock $500,000____________________  _______  $500,000 See tex t.
F irst m tge $1,000,000 go ld / 1907 5 J -J  941,000 Jan  1 1937

$1,000) sinking fu n d___ tflW a rren  (P a.) T ru st C o., T rustee.
Bonds.— 1st M . bonds a re  red . ann . by  lo t a t  105 and  in terest since Jan . 

1912, th rough  s. f.; $59,000 have been re tired . S. f. of 10% of n e t earnings 
annually  began in 1911. In t .  a t  N a t. C ity  B k ., N . Y .; Commercial N a t. 
Bank, C hic., and  Tradesm en’s N a t. B ank. P h ila. See V. 88, p . 1003. 

Dividends.— A div . of 6% was paid  during  th e  fiscal year end. Ju n e  30 ’13.
E A R N IN G S .— For year ending Dec. 31 1920, gross, $561,055; n e t, a fte r 

taxes, $9,892; in te res t on bonds, &c., $64,757; deficit, $54,865.
O F F IC E R S .— P res ., H . A. Siggins; Sec., L . L . Francis; T rea s ., L . O. 

Sm ith .— V. 109, p . 2264; V. I l l ,  p . 2424; V. 113, p . 1773.

COLORADO

SOUTHERN COLORADO POWER CO.
S tandard  Gas & E lectric Co. owns $405,000 firs t p re f. an d  $75,000 

Class “ B ” common stock.
O R G A N IZA TIO N .— Incorp . in Colorado on N ov . 14 1911 as T he Ar

kansas Valley R y ., L t. & Pow. C o., b u t nam e was changed to  p resen t title  
in  M ay  1922. V. 114, p . 2117. In  M ay  1925 co. acqu ired  properties of 
th e  A rkansas Valley E lectric  C o ., w hich serves th e  c ity  of Florence, C olo., 
and  th e  adjoining tow ns of Rockville, Coal C reek and  W illiam sburg, and 
to  w hich co. Southern  Colorado had  a lready  wholesaled electric energy for 
a num ber of years. V. 122, p . 3212.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Owns and  operates the  s tree t railw ay system  in Pueblo  and  also has large 
electric lighting and  power business in Pueblo, C anon C ity , C ripple Creek, 
L a .Ju n ta  and  o ther ad jacen t tow ns. Owns 32 miles of tra c k , all in c ity  of 
Pueblo. Gauge, 4 f t .  65, 72, 75, 90-lb. ra il. 50 cars, o f which 42 are 
m otors. H as a hydro-electric power p lan t a t  Skaguay, on B eaver C reek, 
near V ictor; steam -electric power houses in  C anon C ity  and  Pueblo; in
stalled capacity , 33,300 h . p . H as 359 miles of transm ission  and433  miles 
d istribu ting  pole lines. Railw ay franchises expire in 1940 in Pueblo  and 
In 1953 in Pueblo C oun ty , and  electric ligh t franchises in 1936.

On Ju ly  15 1925 stockholders au thorized  th e  re-classification of th e  capital 
stock as follows: T he 40,000 authorized  shares of 7%  cum . pref. stock  to 
rem ain; 250,000 shares C lass “ A ” common (par $25), and  200,000. shares 
Class “ B ” common stock , no p a r value. E ach  share of th e  ou tstand ing  8%  
second pref. stock  (par $100) to  be converted  in to  four shares C lass “ A’ 
common (par $25). E ach share of presen t common stock  (no par) to  be con
verted  in to  one sh are  C lass “ B ” common stock , no p a r value. V . 121, p . 
77, 331.
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STO CK  A N D  BONDS—  Date. Interest. Outstandinq. Maturity.

Com  Class A $6,250,000 ( $ 2 5 ) . ____ _______  110,000 shs. N o v ’26,50c,
Com  Cl B 200,000 shs (no p a r ) ____ _______  75,000 shs. ________
P ref $400,000 ($100) 7%  cu_______  Q-M 15 $3,816,400 Sept ’26,1 %
1st m tge ser “A ” $50,000,000 f 1922 6 g J -J  6,893,000 Ju ly  1 1947

$100, $500 & $1,000) g c * tf \C o n t’l & C om ’l T r . & S. B k ., C hic., T rustee .
Stock.— Class “A ” common has preference over C lass “ B ” common as to  

quarte rly  dividends a t  th e  ra te  of $3 per annum . A fter Class “ A ” has re 
ceived a quarte rly  dividend a t  the  sam e ra te , Class “ B ” common shall be 
entitled  to  dividends for such quarte rly  period a t  th e  ra te  of $2 per annum . 
Any fu rth er dividends to  be paid  equally  ra tab ly , share for share, on Class 
“ A ” and “ B ” common stock . C lass “ A ” has preference as to  assets to  
$27 50 per share, and afte r paym ent of $27 50 on th e  Class “ B ” com m on, a 
like sum shall be paid  on the  C lass “B ” shares. A ny fu rth er d istributions 
to  be divided equally, share for share, to  “ A ” and “ B ” com m on. Class "A ” 
common is redeem able, all or p a rt, a t  $35 per share and  is non-voting. In  
Aug. 1925 H . M . Byllesby & Co. and  Ladenburg, T halm ann  & Co. sold
110,000 shares Class “ A ” common a t  $27 50 per share. V. 121, p . 587.

Bonds.—T he 1st m tge. gold bonds are a firs t lien on th e  entire  (incl 
after-acquired) property  of the  co. T he 1st mtge. 6s, Ser. A, are  red. all or 
p a rt on 30 days’ notice on or before Ju ly  1 1933, a t  107 H ,  and  thereafte r a t  
A  of 1% less for each succeeding year, plus in t. M tge. provides semi-ann. 
sinking fund commencing Ju ly  1 1925 equal to a  2% per ann. basis on to ta l 
Ser. A bonds outstanding  a t  respective dates of paym ent, including any  
underlying bonds then  ou tstand ing  on property  hereafter acquired by the 
co., which sinking fund will be credited w ith any sim ilar paym ents required 
to be m ade on such underlying bonds. In t .  payable in N . Y . and Chicago. 
P enna. 4-mill tax  refunded. V. 115, p . 554. Listed on N . Y . Stock E x
change. V. 116, p . 1906; V. 117, p . 1463, 2139. $493,000 additional Ser. A
bonds were listed in Jan . 1926. V. 122, p . 349.

Dividends.— On first p ref., 1%% quar. from June  1912 to  Sept. 1926. 
On Class “ A” common an in itia l d iv . of 50c. in N ov. 1925. V. 121, p . 2040. 
In  1926, $2.

E A R N IN G S.— For calendar years:
Opsr. Exp.,

Gross. Maint.&Tax. Interest.
1925_________$2,338,641 $1,347,651 *$423,358
1924________  2,199,771 1,296,543 610,779
1923________  1,958,958 1,193,752 597,929
1922------------- 1,839,460 1,126,664 458,260

Pref.
Divs. xBalance.

$207,208 $360,424
169.478 122,972
155,744 11,533
145.478 109,057

* E lim inating in terest on funded deb t retired  by  common stock , x Avail
able for re tirem ent reserves, 2d pref. and com. divs. and surplus.

Latest Earnings.— F or U  mos. ended Ju ly  31:
1926. 1925.

Gross earn ings_________________________________ $2,362,426 $2,317,434
Oper. exps., m ain t. and  taxes, excl. dep rec ia tio n ,- 1,335,333 1,346,642

N et earn ings__________________________________$1,027,093 $970,792
O F F IC E R S .— P res ., Jo h n  J .  O’Brien; V .-Ps., F . C . Gordon, W . N . C lark, 

R obert J .  G raf, B . W . Lynch, Geo. H . H arries, E . J . M cK ay  and  C .M . Gail- 
m ard  J r .;  Gen. M gr., W . N . C lark; T reas., M . A. M orrison; Sec., H erbert 
List: Gen. M grs., Byllesby E ng. & M gt. C orp ., Chicago, 111.-—V. 117, p. 
2433; V. 118. m  1666; V. 120, p . 2013; V. 121, p . 77, 331, 587, 2040; V. 
122, p . 349, 2498, 3212.

DENVER TRAMWAY CORPORATION.
O R G A N IZ A T IO N .— Incorp . on Ju n e  23 1925 to  succeed D enver T ram 

way C o ., sold a t  foreclosure as per reorganization p lan of D enver & N o rth 
western R y . and  D enver T ram w ay C o ., da ted  April 15 1925. See for 
description of old com panies and for details of above reorganization  p la n , 
“ P ublic  U tility  C om pendium ” of O ct. 31 1925, under “ D enver Tram w ay 
System .” Also V. 120, p . 2548. U nder th e  p lan  each shareholder of 
D enver & N orthw estern  R y . was assessed $10 per share and  received 
therefor $10 pref. s tock  and  1 share  com . stock  D enver Tram w ay C orp. 
E ach  shareholder D enver Tram w ay Co. was assessed $6 and  received 
therefor $6 pref. and  3-5 share com . D enver Tram w ay C orp. V. 120, p. 
2267; V . 121, p . 1568.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
C orporation  owns and  operates th e  en tire  s tree t railw ay system  of th e  city  
of D enver. Colo., consisting of 199.52 miles of electric lines w ithin th e  city 
lim its and  48.95 miles of electric railw ay between D enver and neighboring 
tow ns, or a  to ta l of 248.47 m iles, together w ith a power p lan t, usbsta tions, 
term inals, &c. 247 m otor passenger cars, 120 tra ile rs , 7 electric locomo
tives, 168 freigh t cars and  90 m iscellaneous cars. All fre igh t equipm ent 
leased to  D enver & In te r-M oun ta in  R R . Co. C en tra l generating p lan t,
30,000 k . w. capacity .

STO CK  A N D  BO ND S—
Com m on (no p a r)__________
7%  (5% cum) p ref ($100) —  
G eneral & refunding Series “A 
D env C ity  T ram  purchase 

m oney m tge g $2,000,000
($500 and  $1,000)___ c*tf

D env Cons T ram  cons m tge
$4,000,000 gold_______ n t f

D env T r Pow 1st im p t m tge 
$1,500,000 g ($1,000) guar
principal and  in te re s t__ tf

D env T r Term  1st m tge $1,- 
500,000 g ($100 & $1,000). 
guar p rin  & in t_______ c* tf [

Date. Interest. Outstanding. Maturity.
____ _______  61,241 shs. __________
____ 7 Q-J $10,416,400 O c t ’26, 1M
1925 5 6,443,500 Ju ly  1 1950
1899 6 g A -0  2,000,000 A pr 1 1927

In t.  a t  C entral T ru st Co., N . Y ., T rustee, 
and  in  D enver (see text above).

1893 5 g A-O 1,167,000 Oct 1 1933
I n t . a t  B krs T r . C o ., N . Y ., T ru stee , & in D en v .

1903 6 g A-O 598,000 A pr 1 1927
In t.  a t  In te m a t. T r . Co., D enver, Trustee, 

or G uaran ty  T ru st Co., New Y ork.
1910 5 g M -S 655,000 See te x t

In te res t a t  Bankers T ru st C o., N . Y ., T rus
tee, and  in D enver.

Stock.— T he preferred stock is preferred as to  dividends up  to  7% per an
num , of which the  firs t 5% is cum ulative, w hether earned or no t, and the 
rem aining 2%  cum ulative only when earned in  any  year b u t n o t paid. 
Preferred as to  assets up  to  the  p a r value plus dividends a t  th e  ra te  of 7 % 
per annum . H as fu ll voting power a t  all tim es and  sole voting power in 
the  election of directors whenever, and  as long as, any  accum ulated divi
dends are in arrears for one year or m ore. R ed ., whole or p a rt, a t  par and 
divs. a t  the  ra te  of 7% per annum .

Bonds.— T he gen. & ref. 5%  bonds, Series A, due July 1 1950, are secured 
by a first m ortgage on the  entire properties of the  corp. subject to  th e  m ort
gages securing the  underlying bonds. Are fu rth er secured by pledge of 
$2,670,000 D enver Consol. T ram w ay Co. 1st consol, m tge. 40-vear 5% gold 
bonds due Oct. 1 1933, and by  all th e  cap ital stock except qualifying direc
to rs ’ shares and all th e  firs t m tge. notes of th e  D enver & In te rm oun tain  
R R . Co. A dditional bonds of th is  or any  o ther series of such teno r as direc
to rs  from  tim e to  tim e m ay determ ine, m ay  be issued for refunding purposes 
and for 75% of new construction , &c.

T he Denver C ity  T ram w ay Co. purchase m oney m tge. 6% bonds origi
nally  m atured  April 1 1919 and  bore in t. a t  5% , b u t were extended to  April 1 
1924 and again to  April 1 1927 a t  6% .

T he Denver T ram w ay Power Co. 1st im p t. m tge. bonds originally  m a
tu red  April 1 1923 and bore in t. a t  5% , b u t were extended for 1 year to 
April 1 1924 a t 6% . V. 116, p. 1176. This issue was again extended, this 
tim e for 3 years, to  April 1 1927, a t  6% . V . 118, p . 1267. Com pare 
V. 118, p . 1135. Sinking fund o f $50,000 per annum , to  re tire  bonds a t 
105 and in t.,  commenced in 1908, and $902,000 have been re tired . In t. 
payable in N . Y . and D enver. T he rem aining D enver T ram . T erm . Co. 
bonds are for im pts. T hey m ature  $60,000 annually  Sept. 1 1916 to  1940. 
R ed . as a  whole on any in t. day a t  105 and in t. on 30 days notice. Y . 98, 
p . 1156.

F o r paym ent of in terest accrued on D enver C ity  T ram w ay 1st & ref. 
s. f. m tge. bonds of N ov. 1 1908, ou t of foreclosure proceeds, see V. 122,
p . 882.

Dividend...— On the pref. stock an initial dividend of 1 fi % was paid in 
O ct. 1925, and  regularly  qu a r. since, incl. Oct. 1926. V. 121, p . 3003.

O F F IC E R S .— C hairm an of Board, C. Boettcher; P res., E rnest Stenger; 
V .-P ., S. M . Perry; V .-P. & Gen. M gr., H . S. R obertson; T reas., H . J. 
A lexander; Sec. & A ud., W m . A. Doty.-—V. 121, p . 197, 457, 705, 838, 
1100, 1460, 1568,'3003; V. 122, p . 479, 748, 882, 2039.

D EN V ER & IN T ER -M O U N T A IN  R R .
O R G A N IZ A T IO N .— Incorporated  in Colorado abou t Oct. 29 1907 as 

In te r-M oun ta in  R y ., b u t on April 2 1909 changed its  nam e to present title . 
P r iv a te  righ t of w ay. Franchises in D enver and Golden are perpetual. 
H as freigh t traffic  agreem ents w ith D enver T ram w ay Co. and arrange
m ents for interchange of transfers on D enver C ity  lines; also con trac t for 
use o f T ram w ay C o .’s tracks in entering D enver.

STO CK  A N D  BO ND S— Date. Interest. Outstanding. Maturity.
Stock $1,000,000 ($100)___________  _________ $1,000,000 ____________
F irs t m ortgage no tes-------------- --------  5% 496.500 1938

The notes were issued in lieu of $500,000 1st m tge. 5s due 1938, which 
were cancelled and crem ated  N ov. 1 1917.

B oth  stock (except d irectors’ shares) and  notes are deposited under 
D enver T ram w ay C orp. gen. & ref. m tge. See V. 107, p . 82; V . I l l ,  p.1852.

COLORADO SPRINGS & INTERURBAN RAILWAY.
O R G A N IZ A T IO N .— Incorp . in  Aug. 1902 as a  consolidation of th e  Colo

rado  Springs R apid  T ran s it R y . and  th e  Colorado Springs & Suburban R y .
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—  

Owns 41 % miles of tra c k . In  1919 added 35 one-m an cars to  its  equipm ent.
C A P IT A L IZ A T IO N .— T he consolidated com pany has issued $1,500,000 

stock , of which $500,000 5% pref.; bonds ($1,000 5% M . S., due Sept. 1932. 
C en tra l T ru st C o ., N . Y ., trustee) au th . and  issued, $1,500,000.

E A R N IN G S .— F or cal. year 1925; T o ta l revenue, $430,735; ne t a fte r 
in te rest and  taxes, $16,663. F o r cal. y ear 1924, gross, $440,888; net a fte r 
taxes, $10,135. In  1923, gross, $476,381; ne t a f te r  taxes, $910. In  1922, 
gross, $505,943; n e t a fte r taxes, d e f ., $2,305.

O F F IC E R S .— P res., D . P . S trickler; V .-P ., W . Lennox; Sec. and Treas.; 
W m . Lloyd; A sst. Sec. & A sst. T reas., H . L . S tubbs.— V. I l l ,  p . 188, 4 9 2 ,  
1566; V. 114, p . 2468; V . 118, p . 1134, 1267, 3195; V . 120, p . 701.

MISSOURI

UNITED RAILWAYS CO. OF ST. LOUIS.
Is  controlled by  N o rth  A m erican C o. o f New Y ork .
Receivership & Reorganization Plan.— Since April 12 1919 co. has been 

in the  hands of a receiver. V. 108, p . 1823, 2331. A p lan  of reorganization 
da ted  Oct. 1 1924, w as adop ted  by  th e  reorganization  com m ittee and  
approved by  a num ber of th e  various security  holders’ p ro tective  com
m ittees. F o r th e  various com m ittees an d  deta ils of the  p lan we refer to  
“ Public U tility  C om pendium ” of M ay  2 1925 an d  V. 119, p . 2531.

New Company Formed.—On Jan . 16 1926 th e  reorganization com m ittee 
formed a new co., the  St. Louis Public Service Co., which was to  purchase 
the street railw ay properties a t  foreclosure. See for nam es of incorporators 
V. 122, p . 483.

In  Feb. 1926 receiver W ells en tered  in to  con trac t w ith  th e  reorganization 
com m ittee, w hereby $4,200,000 of receiver’s certificates would be paid in 
full in cash ($2,300,000 by  receiver and $1,900,000 by  com m ittee), and 
$4,100,000 underlying bonds were to  be exchanged for gen. 4%  bonds. 
V. 122, p . 1028. T rustee  was ordered to  issue to  th e  com m ittee $6,000,000 
additional bonds for $4,100,000 underlying bonds and  $1,900,000 cash. 
The unissued $3,700,000 gen. 4s were to  be cancelled. V. 122, p . 1172.

All of the  ou tstanding  series B receiver’s certificates were called for pay
m ent on April 1 1926 a t  100A  and  in t. See V. 122, p . 1313, 1612.

Rights.— On or before M ay  1 1926 pref. stockholders were given the  
th e  righ t to  subscribe for new  com. stock  of St. Louis Public Service Co. 
(the new co., see above in this s tatem ent) a t $12 50 per share on th e  basis 
of 1A  shares of such new com. stock  for each share of pref. held. Subscrip
tions payable in insta llm ents. See particu lars  in V. 122, p . 1918.

Holders of St. Louis Transit Co. Impt. 20-Yr. 5% Gold Bonds, Due Oct. 1 
1924, were given the  rig h t to  subscribe for new com. stock  of St. Louis 
Public Service Co. a t  $12 50 on th e  basis of 10 shares of such new com. stock 
for each $1,000 bonds held. Subscriptions on or before M ay  1 1926 and 
payable in installm ents. V. 122, p . 1919. In t .  on th e  above St. Louis 
T ransit Co. im pt. 5% gold bonds to  April 1 1926 was to  be pa id . Funds 
for th a t  in t. were provided by  receiver. V. 122, p . 2045. See also V. 122, 
p . 2949. L is ted  on New Y ork Stock Exchange.

H olders of common stock who had deposited then- stock  under th e  p lan 
and  agreem ent da ted  Oct. 1 1924, were given th e  righ t to  subscribe on or 
before Ju ly  15 1926, a t  $12 50 per share for new com. stock  (if, as and when 
issued) of St. Louis Public Serv. Co. theretofore  offered to  b u t no t sub
scribed for by  holders of pref. stock  of U nited  R ys. Co. V. 123, p . 208, 
713. T he righ t to  purchase was on the  basis of 1-10 of a share for each 1A 
shares represented by  subscription receipts. V. 122, p . 3455.

O R G A N IZ A T IO N .— Incorpo rated  in  M issouri on M arch  11 1898 as the  
C entra l T rac tion  C o ., b u t changed i ts  nam e to  above on Ju ly  10 1899. 
On Dec. 31 1906 absorbed th e  St. Louis & S uburban R y ., giving its  pref, 
stock, share  for share, for th e  stock  of th a t  com pany. T he  U nited  R ys. 
guarantees the  $4,500,000 gen. m tge. bonds of the  St. L. & Sub. R y. See 
V. 83, p . 39; V. 84, p . 105. In  1908 acquired  a controlling in te res t in  the  
M issouri E lectric C o ., successor to  th e  St. Louis St. C harles & W estern 
R R ., which was sold a t  foreclosure in  Ju ly  1905. F o r receivership and 
reorganization see above.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he U nited Railw ays Co. com prises all th e  s tre e t car lines in operation i n  
St. Louis, except Illinois T rac tion  system  operating ou t of S t. Louis in to  
Illinois. On Dec. 31 1925 owned to ta l of 462.88 miles of track  (including 
the St. Louis & S uburban), of which 347.28 miles are in the  c ity  and 115.60 
miles are county  track . H as 1 ,6Q4 passenger cars, 2 special cars, 2 express 
cars, 7 snowplows and 35 snow sweepers, 3 electric locom otives an a  166 
service cars of various k inds. T o ta l, 1,819. T he com pany was originally 
leased to  the  S t. Louis T ran s it C o ., b u t under a read justm en t arranged i n  
O ct. 1904 by M essrs. Brown Bros. & Co. (V. 79, p . 1333), the  lease was 
canceled and the  $17,264,300 stock  of th a t  com pany nearly  all exchanged 
for voting tru stees’ certificates for common stock of the  U nited Railways C o .  
on the  basis of $500 T ran sit stock  for $200 voting tru s tees’ certificates. 
Voting tru s t  has expired and  com . stock  has been issued for tru s t certificates.

U nder th is  p lan the  $20,000,000 refund , and  im p t. m tge. bonds of the  
St. Louis T ran sit C o ., of w hich $8,000,000 has been issued, were cancelled, 
and in their place the  sam e com pany issued $10,000,000 of 5% im provem ent 
bonds guar, by  the  U nited  R ys. Co. of St. Louis, th is  gu a ran ty  being 
secured by  a m ortgage on all of th a t  com pany’s p roperty  nex t in ran k  to  
th a t  of its  general m tge. These im provem ent bonds are  now th e  only 
ou tstand ing  security  of th e  T ran s it Co.

United Railways Co. 
of St. Louis

Quotations and specific information 
regarding all issues of the above 
Company v/ill be furnished gladly 
upon request.

We I n v i te  In q u ir ie s

MARK C. STEINBERG & CO.
M em bers New Y o rk  S to c k  E x ch an g e  

C h ic ag o  S to c k  E x ch an g e  
S t .  L o u is  S to c k  E x ch an g e

300 N. Broadway, St. Louis, Mo.
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PUBLIC UTILITIES [V ol. 123.236
Power.—Power is p a rtly  purchased from  th e  Union E lectric L ight & 

Power Co. (successor to th e  M ississippi R iver Power D istribu ting  C o .).
See V. I l l ,  p . lb62 ; also, V. 112 , p. 2529.

valuutim, &c.— T he M issouri P . S. Commission in  a decision handed 
down on Ju n e  4 1923, found the  value of all p roperty  of the  com payn ex- 
ctusive ot its  subsid iary , th e  M issouri E lectric R R . C o ., as o f Jan . 1 i91Q 
to  be *52,838,110 , and fixed th e  value of the  M issouri E lectric R R . Co. as 
o f Jan  1 1919 a t $781,949. The valuation  fixed by the  Commission was 
accepted by all in terested .
_  Decisions.— On Feb Jb  1917 the Missouri Supreme Court held that the 
P. 8. Comm, had no auth to compel the company to extend Its tracks oc 
Streets on which It held no franchises. Also held void two sections of the 
City charter conferring upon the city the power to regulate Its public utilities

fare Situation.— Stp “ E lectric  R ailw ay" Supplem ent of Apr 26 1 024
Fare  increase s o u g h t  b y  Receiver Wells in June  1 926 . See V .  1 22 . p 3 3 4 3 ’City Purchase Plan.— See V. 118, p . 2181.

Bus Operations.— See V. 119, p . 1627.
C A P IT A L IZ A T IO N .— T he following show th e  securities th a t  will be 

ou ts tand ing  afte r the proposed read justm en ts  under the  above-m entioned 
reorganization  plan of Oct. 1 1924 have been com pleted:

STO CK  A N D  BONDS—  Date. Interest. Outstanding. Maturity.
Common . . .  — ............................ ............... 343,645 shs. A u g '26 50c.
Preferred  Series A --------------------------  $ 7  53,845 shs.

1899 4 g J-J 36,300,000 July 1 1934
Int. at St. Louis Union Trust C o ., trustee, 

or at Bankers Trust C o ., New York.

Gen 1st mtge $42,000,000
($1,000) gold_________ c* tf

C annot be called.
F irst m tge 5s s f g (to be issued 

by a new suburban  sub  co_ 1924 4,500,000 Ju ly  1 1934
Bonds.— Of the  $45,000|P00 general f irs t m ortgage bonds originally 

authorized. $3,000,000, which had  been previously reserved for th e  purpose 
o f retiring  bonds of the  St. Louis & Suburban system , in case of purchase 
have been canceled, m aking the  to ta l authorized issue now $42,000,000, of 
which $9,768,000 are reserved for the  re tirem ent of underlying liens. In 
Aug. 1919 $1,932,000 bonds of this issue which were owned by  the  com pany 
were ordered canceled by the  Federal C ourt. V. 111, p . 787. T he bonds 
are secured by all the  stocks of the  constituen t com panies, and by direct 
m ortgage lien upon the ir p roperty  and franchises. In 1903 the  general 
m ortgage bonds were listed on the  New York and Philadelphia stock ex
changes (see V. 76. p . 980; V. 89, p. 995), and in April 1906 the  St. Louis 
T ransit Co. im provem ent bonds were listed on th e  New York Stock Excb.

Inte est Advanced y P otective Committees.— The Jan . 1 1924 in terest on 
the  first gen. m tge. 4s was advanced by the  three pro tective com m ittees for 
th is  issue. V. 118, p . 204. U p to  M ay 1925 the com m ittee had  not 
ve t been reim bursed by the  receiver. T h e  Ju ly  1 1924 coupon was paid 
by  the  receiver on Dec. 31 1924, together w ith In terest on each coupon a t  
6% per annum . T he com m ittee for the  St. Louis T ransit Co. 20-year 5% 
im provem ent bonds advanced to  such of its depositors as so desired the  
am o u n t o f in terest due and  in  defau lt April 1 1924 on those bonds, and 
announcem ent has been m ade th a t ,  should Oct. 1 1924 In terest be defaulted, 
th e  com m ittee will advance sam e to  depositing bondholders. V. 118. p  
3667: V. 119. p . 1511. In te res t advanced by  P rotective C om m ittee paid 
Feb. 15 1926 by order of court. On M ay 20 1926 Federal Judge  Faris a t 
S t. Louis, M o., granted  au th o rity  to  Rolla W ells, receiver, to  p av  the  
sem i-annual in terest, due Ju ly  1 1926, on these bonds. V. 122, p . 2950.

Bonds Called.— T he following bonds were called for paym en t A pril 1 1926 
by  court order:

(1) Compton Heights Union Depot A Merchants Terminal RR. 1st mtge. g. 
bonds, extended to Oct. 1 1923, guaran teed  by  U n. Rys. of St. Louis, incl. 6%  
In terest O ct. 1 1923 to April 1 1926.

(2) Cass Avenui Fair Grounds Ry. 1st mtge. g. bonds, extended to Oct. 1 
1923 and guaran teed  by  U n. R ys. Co. of S t. Louis., incl. 6%  in te res t O ct. 1 
1923 to  April 1 1926.

(3) Linnell Ry. 1st mtge. g. bonds, extended to Oct. 1 1923, guar, by  U n. 
E ys . Co. of S t. Louis, Incl. 8%  in te rest O ct. 1 1923 to  April 1 1926.

P aym en t for all three issues a t  M ercantile  T ru st C o ., S t. Louis or 
(except for C om pton H eights bonds), a t  B ankers T ru st C o ., New Y ork . 
See V. 122. p. 1612.

E A R N IN G S .— For calendar years:
1925 1924 1923 1922

R ev. from  tran spo rt'n_ -$18 ,669,776 $19,288,744 $20,220 765 $19,740,118 
R ev. from  o ther ry . oper. 224,799 226.532 232.680 223,438

Gross oper. re v e n u e . .$18.894,575 $19,515,276 $20,453,445 $19,903,555 
Oper. exp. (incl. d e p r .) .  14,684,077 15,093,195 15,123.183 14,895.508

Surplus over oper. exp. $4,210,498 $4,422,080 
T a x e s . . . ............................ 1.810,701 1,772,134

Incom e from  o p e r 'n . .  $2,399,797 $2,649,946 
Inc. from  other sources. 285,450 287,870

$5,330,262
1,832,603

$3,497,659
225,701

$5,068,047
1,845.723

$3,222,325
202,831

Gross Income (less oper.
expenses and taxes) $2,685,247 $2,937,816

D eductions from  income 2.892.515 2.907,939
$3,723,360

2,913,615
$3,425,155

2,912,063

Surp lus ............................ def$207.268 $29 8 /7  $809,745
Passengers Carried—  1925. 1924. 1923.

Revenue passengers____270.105,400 279.222,520 292,671,781
T ransfer passengers____145.698,764 149.555.651 155.343,193

T o tal passengers..........415.804,164 428,778,171 448,014,974

$513,092
1 Q9?

286.076,475
152,261,868

438,338,343
Latest Earnings.— For 8 mos. period, J an . 1 to  Aug. 31 1926: Gross,

$12,496,158, n e t, a fte r expenses & taxes, $1,579,742: other income, $144,282; 
deductions from  incom e, $1,830,513: balance, def., $106,489.

O F F IC E R S .— Receiver, Rolla Wells; G en. M gr. for Receiver, A lbert T . 
P erk in s .

Corporate Officals.— P res., A. L . Shapleigh; V .-P ., J .  Sheppard Sm ith; 
Sec. & T reas .. F rank  A. Gannon; Gen. Counsel. H. 8. P riest. D irectors; 
J .  Sheppard Sm ith, F rank  A. G annon, f i .  S. Priest, A. C . Brown, A. L. 
Shapleigh, F . O. W atts, A. J .  Siegel. John  F . Dulles. J . K . N ewm an, 
R ichard  M cCulloch and M orton Jo u rd an .— V. 117, p. 1557. 2214; V. 118, 
p . 86. 204, 909, 1269, 1393, 1521, 1662, 1667. 1775, 2181,3199; V. 119, p. 
326, 1511, 1627, 1735, 2181. 2523, 2531. 2880, 3012; V. 120, p . 960. 2818. 
J .  121, p . 190: V. 122, p . 483, 1028, 1172, 1313, 1612, 1919. 2045. 2194, 
2950, 3343, 3456: V. 123, p . 208, 713.

(1) M ISSO U R I E L E C T R IC  R R .
C ontro lled  by  U nited  R ys. C o. of S t. Louis.
Receivership.— See U nited  Railw ays Co. above.
O R G A N IZ A T IO N  — Incorp . In Ju ly  1908 in M issouri and  took over 

p roperty  of St. Louis St. Charles & W estern  R R ., sold a t  foreclosure sale 
Ju ly  24 1905. on behalf o f a  syndicate .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
C om pany operates abou t 20 miles of tra c k  between S t. Louis and  S t. C harles. 
G auge, 4 f t. 10 in .; 60 to  100-lb. T  ra il.

C A P IT A L IZ A T IO N .— Stock, $1,000,000, all ou tstand ing . A $1,000,- 
000 m tge. has been m ade to  M ercan tile  T ru s t C o. of S t. Louis, as tru s tee , 
of which $700,000 are  ou tstand ing .

O F F IC E R S .— P res ., R ichard  M cCulloch.— V . 87. p . 226, 480, 1366.

CONTINENTAL GAS & ELECTRIC CORP.
Control.— Controlled by U nited L ight & R ys. Co. (D el.), all of th e  Issued 

com m on stock of which is owned by  the  U nited  L ight & Power C o. (M a ry 'd ) .
O R G A N IZ A T IO N .— A holding com pany. Incorp . in D elaw are N ov. 16 

1912. C ontrols a group of electric power and ligh t com panies operating  in 
5 S tates and in C anada and serving over 200 com m unities. T he com panies 
controlled are as follows: (a) K ansas C ity  Power & Light C o ., K ansas C ity 
M o. [through acquisition of contro l of K ansas C ity Power Securities C orp .|; 
sea s ta tem en t belo v; (b) N ebraska Gas & Electric Co.; (c) C anada Gas & 
E lectric O orp.. Brandon, M an.; (d) Colum bus R y ., L ight & Pow er C o.. 
Colum bus, O. [see sta tem en t on ano ther page]: (e) Iowa Service Co.; (/) L in 
coln Public Service Co. and  Lincoln T raction  C o., Lincoln, N eb.: (g) M ary
ville E lectric L ight & Power Co.; (h) H avelock (Neb.) E lectric  L ight Co. 
H as also acquired th e  Lincoln (N eb.) T rac tion  Co. (V. 119, p . 1630; see 
s ta tem en t on a  subsequent page).

I t  was announced in Dec. 1925 th a t  th8 Lincoln Gas & E lectric L ight Co. 
was to  be consolidated with th e  electric properties of Lincoln T rac tion  Co. 
fn a new co., the  Lincoln Public Service Co. V. 121, p . 2749.

In  June  1926 N ebraska R y. Commission granted  co. au th o rity  to  m erge 
Blue R iver Power C orp. (purchased in 1926) w ith  N ebraska Gas & E lectric

Co. and  to  dissolve th e  form er. See V. 122, p . 3340, under heading  “ N e
braska Gas & E lectric  C o .”

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he subsidiaries serve w ith electric light and power; K ansas C ity , M o.; 
C olum bus, O .; Lincoln. '  B ran^ en . Mamt'-.ua. and o v c  200 cities and 
com m unities in  lows* N ebraska and M issouriitheyfurn ish  gas to  Lincoln, 
N e b ., B randon, M anitoba, ana five o ther ciues. du 1 he entire  s tre e t railw ay 
business in Colum bus, O ., and a steam  heating business in restric ted  dis
tricts  in K ansas C ity  and Colum bus. T he corporation derives over 80%  of 
Its net revenue through the sale of electricity. I ts  subsidiaries have 230,918 
custom ers, and serve a to ta l population of approxim ately 1.099.000.

Kansas City Group.— See Kansas C ity Power & Light Ci> below
Columbus. Ohio, Group.— See separate  s ta tem en t of C olum bus R y ., Power 

& Light Co. on ano ther page
Iowa and Nebraska Group.— C orporation, through its subsidiaries, serves 

elec, light and power tor-ve- 200 ad jacen t cities and com m unities all in te r
connected by transm ission lines, in Iowa, N ebraska and M issouri. P roper
ties operated from Lincoln. N eb ., as a centre have a to ta l steam  capacity  
of 28.335 k . w. and hydro-electric capacity  of 6,185 k w. Population  
served in th is territo ry  is over 242.000. and the  subsidiaries have over 
68,000 custom ers

An order refusing the  com pany permission to sell stock in M issouri was 
issued A pril 18 1924 by the  “ blue sky" office of the  M issouri S ta te  Finance 
D epartm ent, b u t on Aug. 11 1925 their orders were overruled. V. 121, p. 
977

STO CK  A N D  BONDS—  Date. Interest.
Common 350.000 shs (no p a r ) . ____ Q—J
Prior preference 7% cum

$20,000,000 ($100)............................ 7 Q—J
Partic pref $20.000.000 ($ 100)............  “
Coll tr  bonds conv Ser “ A "\ 1924

See tex t 
7 g F-A

Outstanding. 
178,4 2 shs.

$11 798.790 
5,50 »,400

Maturity. 
See tex t

See tex t 
See tex t

-6., 0 Feb 1 1954
($100, & c)----------------i* tf /C lev e lan d  T ru st C o .. C leveland, tru stee .

Refunding Series “ A " ($1001 1922 6 A-O 5.4 ! ,200 Apr 1 1947
& c ) ------------------------ c*& r*/lnt. payable in N . Y .. Chicago or C leveland,

First lien collateral tru s t!  1912 5 g M -N  3,8 9.400 N ov 1 1927
($100 &c) go ld --------------c*/U nion T ru st C o., C leveland, trustee .

Secured 6 Mi 85 bonds, Ser “ A " I 1924 6 ^ g A - 0  11,700.000 O ct 1 1964
($100.$500&$1,000)g _c* .tf |C leve land  T ru st C o .. C leveland, tru stee .
Stock.— Prior pref. is call, all o rln  part on any div. d a te  on 90 days' notice, 

a t 110 and dlvs. Payable In case of liquidation a t  110 and divs. In 
Oct. 1924 $4,000,000 7% prior pref. was sold by Otis & C o.; Howe, Snow & 
Bertles, Iu c ., and Peirce. Fair & Co. a t  92 per share and d iv ., to  yield 
7.61% . V. 119. d . 2069.

T he partic . prer. is en titled  to  6% cum . divs. and partic ipa tes up  to  an 
additional 2% . Is red. a t 110.

Bonds.— T he coll tru s t 7% gold bonds, series "A ,"  are conv. into 
partic . pref. stock, a t  the ra te  of $100 par value of such stock and $10 cash 
for each $100 principal am ount of bonds so converted. Red. all or p a rt 
on any in t. d a te  upon 30 days notice, on or before Peb. 1 1927 a t  102, on or 
before Feb. 1 1929 a t 105, on or before Feb 1 1934 at 104, on or before Feb. 1 
1939 a t  103. o d  or before Feb 1 1944 a t  102, on or before Feb. 1 1949 a t 
101, thereafter a t par (and in t. in each case). In t. payable in N . Y ., 
Chicago or C leveland. Free from l ’enna. S ta te  tax

The 6% refunding bonds, ser "A ,"  are red a t \07H to  A pril 1 1932; 
a t 105 thereafter to April 1 1942, and a t 102 thereafter.

T he 1st lien & coll. tr .  5s are call, a t 105 & in t. on any in t. da te . In t .  
payable in C leveland and New York.

T he secured 6H %  gold bonds. Series A, due Oct. 1 1964 ($20,000,000 au
thorized), are secured by pledge of stocks of certain  controlled com panies. 
Of the  rem aining Series ‘A "  bonds authorized , $2,1 ub.lOOare reserved 
to  refund a like ah ioun t of C ontinental Gas <Sc Elec. C orp. co llateral tru s t  7s, 
due 1954. T he  rem aining autherw ed m ay be sold and the  proceeds 
used to  reim burse the  com pany for not to exceed 75%, of the  purchase 
price of securities of controlled companies. The tru s t Indenture pro
vides for an annual sinking fund paym ent for the retirem ent of this issue 
commencing October 1 1926. equal to  1% of the m axim um  principal 
am ount ou tstanding  (less bonds retired through sale of pledged collateral), 
a t any tim e preceding such paym ent during  the  first 8 years; 2%  duriug  the  
next 25 years; and 2 % during th  ■ last 5 years. Redeem able, all or p a rt,
on any in terest da te , upon 30 days' notice, on or before Oct. 1 1959. a t  105 
and interest: thereafte r a t  100 and in terest. In Oct. 1924 $11,700,000 
Series “ A ” 6 H s were sold by Otis & C o .. Howe, Snow & B ertles, I n c . , Peirce, 
Fair & C o., and J . G . W hite & C o., Inc ., a t  99 and  in te res t, to  yield over 
6 .55% .— V. 119, p. 1738

Dividends.— T he d irectors have declared the  following d ividends for the  
year 1926 on the  various classes of stock; (1) Prior preference stock, regular 
div. of $1 75 per share quarte rly .; '2 ' participating preferred, a regular div. 
of $1 50 per share quarterly  and an extra div. of 50c. per share quarte rly : 
(3) on th e  6%  pref. s tock , 1 ^  %; (4) common, $1 10 per share in cash quar
terly . T he above quarterly  divs. w'ere all pa id , including O ct. 1 1926. 
V. 122, p . 1608; V . 123, p . 1381.

E A R N IN G S .— For calendar years:
x l926. 1925. 1924.

Gross, all sources.......................................$25,903,124 $23,812,480 $21,977,163
Oper. exp ., m ain t. & all ta x e s-............ 14,181,182 12,914,272 12,500,110

N et earn in g s..................................  $11,721,942 $12,898,208 $9,477,053
In te res t and  divs., subsidiary cos____  4,001,907 3,617,213 N o t

---------------- — —— —— A vailable.
Gross income, holding com pany_______$7,717,035 $7,280,995
Bond in te rest, &c__________________  1,488,718 1,662,769
Pref. divs. (7% prior p re f ., 6% pref. &

6-8% p artic . p re f.)_______________  1,198,118 1,064,234

A vail, for depr. & com. d ivs______$5,030,199 $4,553,992
x 12 m onths ended Ju ly  31 1926. F o r 12 m os. end. Aug. 31 1926, s e e  

V. 123, p . 1873.
O F F IC E R S .—C hairm an of the  B oard , C . S. E a to n , C leveland; P res., 

R ichard Schaddelee; V .-Ps., B . J . D enm an, L . H . Heinke, T . J .  W eber 
and  F . K . George; T reas ., B . J .  Olsen; Sec., L. H . H einke. General offices. 
G rand R apids, M ich .— V. 119, p . 1738, 1847, 2069, 2528, 2759: V . 120, 
p . 210, 1202, 2011, 2683, 3064; V. 121, p . 329, 705, 977, 1227, 1347, 2271, 
2749; V. 122, p . 212, 1608. 2649, 3080, 3604; Y. 123, p . 205. 709, 841, 1381, 
1873.

Continental Gas &  Electric 
* Corporation

( all issuesl
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INLAND POWER & LIGHT CORP.
Management.— C orporation’s operating  subsidiaries are  to  be  under 

.supervision of General Engineering & Management Corp.
O R G A N IZA TIO N , &c.— Organized in 1926 in V irginia to  acquire all in t. 

o f C om m onwealth L t. & P r. Co. and  In te rs ta te  E lectric C orp. (see below). 
V. 122, p . 2328. All obligations and  stock of th e  In te rs ta te  E lectric  Corp. 
are  to  be re tired , and all obligations of th e  Com m onw ealth L t. & P r . Co. are 
likewise to  be re tired , except the  Commonwealth L t. & Pow. Co. refunding 
and unifying bonds as security  for which 100.000 shares class A common 
stock and all of class B common stock of Inland Power & L ight C orp. are 
to be pledged and deposited. Inland Power & Light Corp. is to  cause the 
physical properties of the  K ansas subsidiaries to  be transferred by con
solidation or otherwise to  the  new K ansas C o., and  is to  cause similar 
steps to be taken  in the  S tates of M ichigan. Arkansas, M issouri and  Texas, 
to the  end th a t in each S tate , so far as perm itted by law, there  will be one 
principal com pany which will own all. or substantially  all, of the  properties 
in th a t S ta te  by d irect or stock ow nership. These several S ta te  operating 
companies are then to  be refinanced principally th rough the  issuance of 
1st mtge. bonds of long term  and relatively low in terest ra te , and all existing 
indebtedness of the  various Com m onwealth L t. & Pow. Co. and In te rs ta te  
Electric Corp. subsidiaries which is of early m a tu rity  or which bears in terest 
a t  a high ra te , is to be re tired . T he plan and  agreem ent for exchange of 
securities was da ted  A pril 1 1926. V. 122, p . 2494, 3339.
Securities of Inland Power & Light Corp. and Subsidiaries upon Completion 

of Financing.
Common class A (no p a r)__________________________________  100,000 shs.
Common class B (no p a r)__________________________________  100.000 shs.
7% cum . pref. stock (in hands of p ub lic )____________________ $511,700
10-Y r.6%  1st coll. t r .  s. f. gold bonds series A, due M ar. 1 1926 1.745,500
15-Y r. 6% series B. due M ay 1 1941________________________ 2.941.700
7% Sinking Fund debentures series A. due June 1 1935______ 1.472.900
Funded deb t subsid. cos. (in hands of public)_______________  8.230.700
Preferred stock subsid. cos. (in hands of public)_____________  382,200

Note.— All common stock of subsid. cos. is to  be owned, d irec tly  or in
directly  by Inland Pow. & L t. Corp.

7% Cumulative Preferred Stock.— A uthorized am ount n o t to  exceed 
$10,000,000. E n titled  to  cum . divs. a t  ra te  of 7% per annum  and  no more. 
R ed. all or p a rt on any  div. d a te  a t  107 and divs. On any  liquidation , 
dissolution or winding up  entitled  to  receive 107 and  div. Co. shall n o t, 
if holders of one-third or m ore of ou tstand ing  p ref. stock object there to  
(1) increase authorized  am oun t so th a t  it  will exceed $10,000,000; or (2) 
create  any  o ther stock or class of stock having p rio rity  over, or on a  p a rity  
w ith, the  pref. stock , either as to  earnings or assets. E xcept as required 
by  law , pref. stock  shall have no voting  power unless dividends am ounting 
to  7 % thereon shall have accrued and  be u n p a id , or unless there  shall have 
occurred some defau lt in th e  observation  of any  of th e  above provisions. 
V. 122, p . 2494.

T he operations of the  com panies will continue to  be  supervised and 
m anaged by General Engineering & M anagem ent Corp.

E A R N IN G S .— Of In lan d  Pow er & L ight C orp . and subsidiaries for cal
en d ar year 1925:
O perating revenue and o ther incom e__________________________ $2,940,559
N et a fte r m aintenance, local taxes, &c________________________  1.193.379
Annual in terest and dividend requirem ents subsid. cos-------------- 531,919

B alance____________________________________________________  $661,460
Annual in t. requirem ents on $1,745,500 10-yr. and $2,941,700

15-yr. 1st coll. t r .  bonds, and on $1,472,900 7% d eb en tu res,. 384,336 
Annual div . requirem ents on $511,700 7% cum . pref. s tock-------  35,819

Available for m anagem ent fees, depree., am ort.. A c________ $241,305
Note.-—G eneral E ngineering & M anagem ent C orp . has agreed to  sub

ord ina te  th e ir  m anagem ent fees, to  th e  ex ten t th ey  are  chargeable against 
earnings to  th e  n rio r paym en t by  th e  com panies of bond in te rest and  pref. 
stock  d iv idends: V. 122, p . 2494, 2328, 2494, 3210, 3339.

(THE) COMMONWEALTH LIGHT & POWER CO.
Controlled'b y  Tide Water Power Co., which owns 22,329 shares (81.9%) 

of th e  common stock  ou tstand ing .
The operating com panies are under supervision of General Engineering 

& Management Corporation.
Offer by Inland Power & Light Corp. to  exchange securities and proposed 

re tirem ent of outstanding  funded deb t. See under " In lan d  Power & l ig h t  
C orp .” above.

O R G A N IZ A T IO N .— Incorp . in M aryland in 1916. C om pany controls 
th e  follow'ng public u tility  operating companies; K ansas Power C o ., Phillips 
C ounty  (K an.) Light & Pow er Oo., U nited Light & Po ver Co. (K an .), 
The C entra l Kansas Public Service Co. (formerlv Weber Electric Power 
C o .), L iberal (K an .) L ight, Ice  & Pow er C o ., M issouri E lec tric , G as & 
W ater C o ., M ichigan U nited  L igh t & Pow er C o., W hite R iver Pow er Oo. 
(M ich .). Boyne R iver Pow er C o. (M ich.). Boyne C ity  E lectric  Co. JD a lh a rt 
(Texas) Ice & E lec tric  C o.. D a lh a r t (Tex.) W ater C o .. C om pany also owns 
approxim ately 96.5%  c f th e  com. and  92% of th e  pref. stock of In te rs ta te  
E lectric C orp . (see hereunder).

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
T hrough its  subsid iary  organizations, incl. In te rs ta te  E lec. Co. and subs., 
com pany furnishes a  diversified public u tility  service to  245 com m unities 
in  M ichigan, M issouri, K ansas, A rkansas an a  Texas. Population  served, 
app rox im ate ly '226,000. T he  contro lled  com panies operate w ithou t com
petition  in th e ir  various fields. F o r year ended Ju ly  31 1926: E lectrical 
production , 60.271,808 k .w .h .; ice m ade, 54,879 tons. E lectric  consum ers, 
37,692 and  1,677 gas consum ers.

Class A Common Stock.— A uthorized, 300,000 shares (no p a r), of which
100,000 shares are to  be issued to  th e  Com m onwealth com pany and by  it
Sledged and deposited as security  for its refunding and unifying bonds.

iemaining 200,000 are to  be reserved to  be issued from tim e to  tim e for such 
purposes and for such considerations as directors m ay determ ine.

Subject to  the  righ ts  of the  pref. stock, class A com. is (a> E n titled  to  
p rio rity  as to  divs. to  the  ex ten t of $1 20 per share per annum  over the  class 
B com . stock , and such divs. a t  th e  ra te  of $1 20 per share will be cum ulative 
to  the  ex ten t earned in any  calendar year.; (b) R ed ., all or p a r t ,  a t  $20 
per share and  divs on th e  shares red . a t  ra te  of $1 20 per share per annum  
to  the  ex ten t earned b u t unpaid; (c) E n titled  to  priority  in liquidation or 
dissolution over th e  classs B com . stock , up  to  $20 per share plus divs. a t 
ra te  of $1 20 per share per annum  to  th e  ex ten t earned b u t unpaid  on the  
class A com . stock . C lass A com. is non-voting. Class B com. stock.—-All 
to  be issued to  Com m onw ealth co. and  by it pledged and  deposited as p a rt 
security  for Its refunding and unifying bonds. Class B stock has fu ll voting 
power (except as above sta ted  under pref. s to ck ).

Collateral Trust Bonds.—-To be issued in one or m ore series. Authorized 
issue unlim ited or lim ited as m anagers m ay fix. Series A bonds dated  
M arch 1 1926, due M arch 1 1936. Series B bonds da ted  M ay  1 1926, due 
M ay 1 1941. In t .  payable  w ithou t deduction for any  norm al Federal 
income tax  n o t exceeding 2 % . C onn. 4 mills tax , Penna. 4 mills tax , M ary
land  4 4  mills tax , Calif, personal property  tax  up  to  4 mills, D istric t of 
Colum bia 5 mills tax  and  M ass, income tax  on in t, no t exceeding 6%  of such 
in t. per annum  refunded. Red. on first day  of any  m onth  on 30 days 
notice; series A bonds a t 1024  and in t . ,  reducing 4  of 1% for each year 
elapsed from  April 30 1926, and series B bonds a t 105 and in t. p rior to  
M ay 1 1931, reducing 4  of 1 % for each year elapsed from  April 30 1930.

Series A and series B bonds entitled  to  benefit of a sinking fund  u n d o 1 
term s of which 2% of th e  largest principal am ount of bonds of said two 
series a t  any  tim e ou tstand ing , is to  be retired each year s ta rtin g  in  1928.

T here  are to  be pledged and deposited, under th e  inden ture  securing these 
bonds, all common stock (except directors’ qualifying shares), of th e  new 
K ansas com pany, th e  new M ichigan com pany, the  Arkansas-M issouri 
com pany and th e  new Texas com pany.

7% Debentures.—-Authorized issue lim ited to  $25,000,000 a t  any  one 
tim e ou tstand ing . Series A, da ted  June 1 1926, due June  1 1935. In t. 
payable w ithou t deduction for any  norm al Federal income tax  n o t exceeding 
2 % . C onn. 4 mills tax , Penna. 4 m ills tax , M ary land  44  m ills tax , Calif, 
personal p roperty  tax up  to  4 mills. D istric t of Colum bia 5 mills tax  and 
M ass, income tax  on in t. n o t exceeding 6% of such in t. per annum  refunded. 
Red. on first day  of any  m onth on 30 days’ notice a t 104 and  in t.,  reducing 
4  of 1 % for each year elapsed from  April .30 1926. Series A en titled  to  
benefit of a sinking fund under term s of which 2% of th e  largest principal 
am ount of series A debentures a t  any  tim e ou tstand ing  is to  be re tired  
each year s ta r tin g  in 1927.

S E C U R IT IE S  OF O P E R A T IN G  C O M PA N IE S.
New Kansas Company.

New 1st m tge. 20-year gold bonds, due 1946, no t to  exceed 6%
in in terest ra te  and  n o t to  exceed in principal am o u n t------------ $3,750,000

ST O CK  A ND BONDS—  Date. Interest. Outstanding. Maturity.
Common $10,000,000 ($100)_______  _______  $2,723,800 __________
7%  cum pref $5,000,000 ($ 1 0 0 )____ 7  56.400 .....................
8ecs of sub cos (inci In te rs ta te

Elec Corp & its  s u b s id ia r ie s )____ _______  9,471,800 __________
1st lien & ref g bonds ($1,000, i 1917 6 g M -N  2,941,700 Nov 1 1947

$500.$100c*) ________ tf /G u a ra n ty  T ru st Co. of New Y ork, trustee.
1-yr 6 % s e c g n o te s $2,000,0001 1926 6 A-O 2,000,000 O ct. 11927

$1,000 & $500 c ) _______ t f  (G u aran ty  T ru s t Co. of N . Y ., tru stee .
R efunaing & unifying b o n d s . ____ _______  J .639.884 _______ ___

Bo ruts.—T he firs lien and refunding gold bonds, due Nov. 1 1947. are 
secured upon all of com pany’s assets, subject to  ou tstanding  obligations of 
subsidiary com panies, also by pledge of approxim ately 9 6 .5 ^  of the  com. 
and 92% of the pref stocks of In te rs ta te  Electric C orp. A dditional bonds 
m ay be issued (1 > a t 85%  of additional properties. (2 ' a t 80% of perm anen t 
im provem ents and extensions; ,3) par for par for bonds ou tstanding  a t tim e 
of purchase of properties, in all cases provided net earnings for previous 
year were a t least ] "4 tim es annual interest requirem ents on outstanding  
bonds, including those proposed to  be issued. A sinking fund began 
Dec. 31 1922. of 1% of outstanding  bonds from  1922 to 1926: 1 4 %  from 
1927 to  1931: 1 4%  from 1932 to 1936; \%%  from  1937 to  1941, and 2% 
from 1942 to  1946, to  be used to  re tire  bonds or for perm anen t im prove
m ents C allable as a whole only a t  105 and in terest. In  addition to  
am ount shown in the  above tab le  as ou tstanding  $750,000 bonds are deposi
ted as collateral for the  2-year secured gold notes

Note.-—In Oct. 1926 R . E . W ilsey & Oo. and  Pearsons-T aft C o ., Chicago, 
sold $2,000,000 1-yr. notes, da ted  Oct 1 1926 a t 100 and in t. V. 123, 
p . 1995. T hey  are  secured by  $1,500,000 1st lien 6%  bonds and $542,000 
notes of subsid iary  operating  com panies.

EA R N IN G S.-—C onsolidated income account, incl. all subsidiaries, for
year ended Ju ly  31 1926:
Gross, including o ther incom e________________________________$2,941.014
N et earnings a fte r tax es_____________________________________  1,177,209
In te res t and p rio r charges of su b s____________________________  672,207
In te re s t (parent com pany)___________________________________  354,490

B alance___________________________________________________  $150,512
O F F IC E R S .— P res ., G . A . W illiam s; V .-P s,, A. E . F itk in , H . D . Pol- 

hem us, R . R . S trunk  and C . A. Fees; T reas ., W . E . Shaw J r .;  Sec., S. R . 
Jones. Office, 165 B roadw ay, New Y ork  C ity , N . Y .— V. 122, p . 2328, 
2492, 3209. 3603; V. 123, p . 82, 323, 1761, 1995.

KANSAS PO W ER  CO.
O R G A N IZA TIO N , &C.— Incorp . in 1909 as th e  Concordia Electric 

L ight Co C ontrols Phillips C ounty  Light & Power Co. Com pany and its 
subsidiary supply electric ligh t and’ power to  Concordia and Philiipsburg, 
K an ., and 45 additional com m unities. 339 m iles of transm ission lines. 
C om pany also supplies ice to  W ashington. C om pany 's generating p lants 
aggregate 5.650 k . w.

New Michigan Company.
M ichigan Public Service C o .— 1st m tge. 64%  gold bonds,

series A , due April 1 1943_________________________________  $490,500
New 1st m tge. and ref. 20-year gold bonds, due 1946, n o t to

exceed 6% in in t. ra te  and  n o t to  exceed in  principal a m o u n t--  1,250,000 
Arkansas-Missouri Subsidiaries.

A rkansas-M issouri Power C o.—
1st m tge. 5% 30-year sink ing fund  gold bonds, due Jan . 1 1953- $32,000
1st m tge. 6% 30-year sinking fund  gold bonds, due Jan . 1 1953. 1,564,100
1st m tge. 7% 30-year sink ing fund  gold bonds, due Jan . 1 1953- 444,100
10-year 64%  gold debentures, due M ay  1 1935______________ 500,000
Preferred stock____________________________________________  382,200

T ren ton  Gas & E lectric C o.—
10-year 64%  sink. fd . gold debentures, due Oct. 1 1935_____ 450,000

Exchange of Securities.
T he p lan provides (1) th a t  each $100 Com m onw ealth L igh t & Power 

Oo. 1st m tge. 6% bond due N ov. 1 1947 [M ay 1 1926. coupon detached] 
will receive $100 Inland Power & Light C orp. 1st coll, tru s t 6%  bond due 
M ay 1 1941 and $7 50 cum ul. 7% pref. stock; (2) th a t  each $100 In te rs ta te  
E lectric Corp. 1st lien 6% bond due M arch 1 1933 will receive $100 Inland 
Power & Light Corp. 1st coll, tru s t 6% bond due M arch 1 1936 and  $7 50 
cum ul. 7% pref. stock; (3) th a t  each $100 In te rsta te  Electric Corp deben
tu re  7% due June 1 1932 (June 1 1926, coupon detached) will receive $100 
In land Power & Light Corp. debenture 7%  due June 1 1935 and $7.50 
cum ulative 7% preferred stock; (4) th a t each $100 p a r value 7%  pref. 
stock In te rs ta te  El. Corp. (other than  shares owned by Com m onwealth 
L t. & Pow. Co.) will receive $100 par 7% cum . pref. stock of Inland Pow. 
& Lt. Corp. plus a cash settlem ent of accrued divs.; (5) th a t  each $100 par 
value common shares not owned by Commonwealth L t. & Pow. Co.] will 
receive $100 p a r  value 7 % cum . pref. stock of It,lam! Co. T im e for deposit 
of securities was extended u n til close of business Ju ly  15 1926. V. 122, 
p . 3210: and la te r o t to  O ct. 1 1926. V. 123, p . 324. A gain extended to  
and inc Dec. 1 1926. V. 123, p. 1762.

Em pire T ru st Go., 120 Broadw ay, New Y ork, has been nam ed as 
depositary under the plan. C ontinental & Commercial T rust & Savings 
B ank, Chicago, 111., and Bank of J taly . Los Angeles, Calif., as sub-deposi
taries, and A. E. Fitkin & Co., 165 Broadway, N . Y. C ity as m anagers.

W hen the  plan is consum m ated, all common stock of the  operating 
com panies presently controlled by Commonwealth Light & Power Co. and 
In te rs ta te  Electric Corp. will be deposited to secure the  1st collateral trust 
gold bonds (of which there  will be several series) of In land Power & Light I 
C orp.

BONDS—  Date. Interest. Outstanding. Maturity.
10-year sinking fund gold de-( 1923 7 g A-O $990,100 O ct 1 1933

b en tu res$ l ,000.000 ($1.0001 New Y ork T ru st C o., New Y ork, trustee .
$5,000. $100 c* )________t f  (P r. & in t. gu. by Commonw. P . & L. C orp.
Bonds.— T he tru s t  agreem ent of th e  10--year sinking luvd gold debenture 

bonds, due Oct. 1 1933, prohibits o ther issues prior or equal thereto  w ithout 
retiring this issue. T he additional $500 000 bonds may be issued only for 
80% of additional acquisitions, provided ne t earnings during 12 consecutive 
w ithin preceding 15 m onths have been a t least twice in terest on all bonds 
outstanding , including new issue. T here  is a  sinking fund payable on or 
before Aug. ] 5 in each of th e  years 1925 to  i 928. of 1 % of maximum am ount 
of bonds a t any tim e ou tstand ing , and of ] 4  % In each of the  years 1929 to  
1932. both inclusive. U nconditionally guaranteed (p. A i.> by endorse
m ent by  C om m onw ealth Light & Power Co. Redeemable, whole or p a r t ,  
on 30 days’ notice, a t  105 and in te rest to  and including Oct. 1 1926. ana a t  
105 and Interest to and including O ct. 1 1926, and a t  4 %  less In each y e a r  
thereafter to  O ct. 1 1932.

O F F IC E R S .— P res ., C . A. Fees; V .-P ., R . R . Strunk; T reas., A . E . F i t 
kin; Sec., H . P . Sm yth; Asst. Sec. & T reas., S. R . Jones. Office, Concordia, 
K an.

IN T E R S T A T E  E L E C T R IC  C O R P O R A T IO N .
Offer by Inland Power Light Corp. to  exchange securities and  proposed 

retirem ent of ou tstanding  funded deb t. See under “ In land  Power & Light 
C orp .” above. V. 122, p . 2329, 2495.

Control.— Com m onw ealth Light & Power Co. owns app r. 98 5 %  of the  
common and 93%  of the  preferred stock.

Management.— General Engineering & M anagem ent C orp.
O R G A N IZ A T IO N .— Incorp . in Virginia, J an . 1913. C om pany con

trols and operates Arkansas-iviissouri Power C o., M ichigan Public Service 
C o., Arkansas Public Service C o., E lk Electric C e ., G rayling E lectric C o., 
Electric Service Co. (K ansas), G reat Benu (K an.) W ater & Electric C o., 
Holsington (K an .). E lectric & Ice C o., T ren ton  (M o.), Gas & E lectric C o., 
Peoples Gas & E lectric  Co. (M o.).

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
Through its subsidiaries furnishes a  diversified public u tility  service In 
M ichigan, M issouri, A rkansas, K ansas and Texas. T he principal activ ity  
of the  co. is the  m anufacture and distribution  of electrical energy. Co. 
also operates w ater, gas and  ice com panies. V . 120, p . 2147. For year 
ended Ju ly  31 1926: C apacity  o f p lan t, 15,483 h .p .; transm ission lines, 886 
miles; electric production , 27,043.653 k .w .h .; gas o u tp u t, 37,947 m .c.f.;

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



238 PUBLIC UTILITIES [Vol. 123,

Ice m anufactured , 33,778 tons. Consum ers, electric, 20,184; gas, 1,677, 
and  w ater, 1,268. P opulation  served, 129,400.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Com m on $1,000,000 ($100)__ _____  _______  81,000,000 __________
C u m p f 7% $1,500,000 ($100)............  7 Q-M 1,077,100 .......................
Securities of subsid cos_______ _____  _______  2,401,600 __________
1st lien 6%  coll s f  gold $2 ,-f 1913 6 g M -S 1,784,500 M ar 1 1933

000,000 (closed) ($1,000—|ln t .  a t  The E quitable  T ru st C o., New York,
500 c*)_________________ t f l  Trustee .

10-year 7%  deb $1,500,000/ 1922 7 J-D  1,472,900 Dec 1 1932
($1,000-$500-$100 c*)__ tf /T h e N e w  Y ork T rust C o .,N .  Y. C ., T rustee .
Bonds.— T he ls l lien 6%  coll. s. f. gold bonds, dated March 1. 1913, are 

secured by  th e  assets of subsid iary  companies whose stock  is deposited 
thereunder. T here is a sinking fund of 1 A  % of am ount of ou tstanding  
bonds Dec. 31 1921 to  1925; 2% , Dec. 31 1926 to 1929; 3%  Dec. 31 1930to  
1932, all da tes inclusive. Callable, whole b u t no t p a rt, a t  102 and  in t. 
$155,500 have been re tired  by  sinking fund , $100,000 reserved to  re tire  
underlying bonds. In  April 1925 M ew Y ork Em pire C o., In c ., and Bever
ley B ogert & C o., offered these bonds a t  91H, to  yield over 6.35% .

$27,000 10-year 7% debentures dated Dec. i 1922, were re tired  by  sinking 
fund. Y. 119, p . 2529; V. 120, p . 2147. T hey are redeem able, whole or 
p a rt,  to  and  including Dec. 1 1925 a t  105 and in t.,  and 1 % less on June  1 in 
each of th e  years 1926, 1928 and 1930 P enna ., M aryland and C onn. 4 mills 
and  M ass. 6 %  taxes refundable. A. E . F itk in  & Co. offered in Oct. 1924 
a certam  am ount of these bonds.

O F F IC E R S .— Pres., G. A. W illiam s; V .-P ., A. E . F itk in ; T reas., W . E . 
Shaw J r .;  Asst. T reas., R . W . D avidson; Sec., S. R . Jones.— V. 122, p . 
2329, 2495, 3210; V. 123, p . 324, 1762.

( a )  A R K A N S A S - M I S S O U R I  P O W E R  C O .
Controlled th rough stock ownership by  In te rs ta te  E lectric C orp.
O R G A N IZA TIO N .— Incorp . in  A rkansas in  1923. In  Ju ly  1926 took 

over th e  m unicipal system  and  p lan t a t  M aston , M o. V. 123, p . 708. In  
Aug. 1926 Arkansas R R . Commission authorized the  co. to  issue $600,000 
6% bonds, $500,000 7%  pref. stock  and $375,000 6 'A % 10-year gold bonds 
in  connection w ith  the  purchase of th e  power p lan ts a t  Osceola, Luxora and 
P iggo tt, A rk ., Poplar B luff, M o., and  a  dozen other properties in M issouri 
and A rkansas. V. 123, p . 840.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN ESS.—  
Furnishes w ithou t com petition electric light and power to  7,653 custom ers 
(exclusive of tow ns served wholesale) th rough its  201 miles of transm ission 
lines, in  32 com m unities w ith  an  aggregate population in excess of 57,000, 
located in th e  southeast section of M issouri and in  the  neighboring no rth 
east section of A rkansas, and  extending north  in to  M issouri. T he aggre
gate  p lan t capacity  is 6,300 h .p .,  principally  hydro-electric, and Diesel 
engine generation. The aggregate daily  capacity  of th e  various a rtificia l 
ice p lan ts  is over 130 tons. V. 120, p . 3063. F o r year ended Ju ly  31 1926; 
E lectric o u tp u t, 10,196,914 k .w .h .; ice m ade, 19,876 tons.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. Maturity.
Com m on 60,000 shs. (no p a r ) . ____ _______  60,000 shs. __________
7%  cum  pref $1,000,000________ . . .  7 $382,200 __________
1st M 30-yr s f g  $ 5 ,0 0 0 .0 0 0 ../ 1923 5-6-7 g J -J  *2,040,300 Jan  1 1953

($1,00(P$500-$100 c*)__ tf\St. Louis Union T ru st C o., S t. L ., T rustee .
10-yr 6 H %  K deb $5,000,000/ 1925 6H  g M -N  500,000 M ay 1 1935

($1,000-$500-$100 c*)__ tf\N e w  Y ork T ru st C o., N . Y . C ity , T rustee .
* 5% , $32,000: 6 % , $1,564,200; 7% . $444,100.
Bonds— The lst-Af. 5-6-7% 30-year s. / .  gold bonds, due Jan . 1 1953, are 

red. a t  par and  in t.,  p lus a prem . equal to  annual in t. (5-6-7% ). Conn., 
M ass, and  P enna. taxes refundable. In  June  1925 A. E . F itk in  & Co., 
Beverley, B ogart & Co. and  R . E . W ilsey & Co., Inc ., offered $800,000 addi
tional 1st M . bonds a t  95/£ and in t.,  to  yield over 6.35% . V. 120, p . 3063. 
A sinking fund is provided of 1 % during 1925 to  1934 incl.; IV>%, 1935-1944, 
incl., and  2%  for each year thereafte r u n til m a tu rity .

T he 10-year 6 K  % gold debentures, due May 1 1935, are  red ., all or p a rt,  a t 
105 to  and  incl. M ay  1 1928, the  redem ption price decreasing M> % annually  
to  102 and  in t. P enna. 4 mills, D ist. of Col. 5 mills. Conn. 4 mills, M ary
land 444 mills, Calif. 4 mills and  M ass. 6% tax  refundable. In  June 1925 
A . E . F itk in  & C o., &c., &c., offered $500,000 of these debentures a t  9644 
and  in t.,  to  yield over 7% . V. 120, p . 3184.

E A R N IN G S .— For calendar year 1925: Gross, $1,421,997; n e t a fte r oper
a ting  expenses, $534,922; o ther incom e, $81,870; to ta l, incom e, $616,792; 
in te rest, $360,893; ne t earnings, $255,899.

O F F IC E R S .— Pres, and  T reas., A. E . F itk in ; V .-P ., R . R . Strunk; 
Sec., P . E . Cooley. Office, B ly theville , Ark.

Management.— General Engineering & M anagem ent C orp.— V. 118, p . 
3082, 2707; Y. 120, p . 3063, 3184, 3001; V. 123, p . 708, 840, 1112.

( b )  M I C H I G A N  P U B L I C  S E R V I C E  C O .
Merger.—-For proposed merger of co. w ith  a num ber of o ther cos. in to  

a new co. nam ed Michigan United Light & Power Co., see V. 123, p . 83.
O R G A N IZ A T IO N , &C.— Incorp . in M ichigan Ju ly  1896. C om pany 

supplies electric ligh t and  power to  Cheboygan and through 260 miles of 
transm ission lines 28 o ther com m unities in M ichigan; also supplies w ater in 
G aylord. C om pany’s generating p lan ts  to ta l 3,060 h .p . F o r year ended 
Ju ly  31 1926, electricity  produced, 2,632,270 k .w .h .

STO CK  A N D  B O N D S .— Dale. Interest. Outstanding. Maturity.
C o m m o n $200,000___________ — All owned by  In te rs ta te  E lectric C orp .—
F irs t m ortgages Series "A ” ________  644 $495,000 Apr 1 1943

Notes.— T he one-year votes are  redeem able, whole or p a rt,  on 15 days 
notice a t  101 and  in t. Penn . 4 mill, Calif. 4 m dl, D ist. of Colum . 5 mill 
and M ass. 6%  taxes refundable.

O F F IC E R S .— P res., E . A. W right; V .-Ps., R . R . S trunk , and  W . A. 
W adsw orth; T reas., A . E . F itk in ; Sec., C. F . Cook; Asst. Sec. and  T reas., 
S. R . Jones. Office. Cheboygan, M ich.— V. 121, p . 75; V. 123, p . 83, 1762.

KANSAS CITY POWER SECURITIES CORP.
Control.— In  J a n . 1924 th e  C ontinen tal Gas & Electric C orp . acquired 

control of th e  com pany. V . 118, p . 550. Com pare V. 11?, p . 2323. 
S ubstan tia lly  all of th e  pref. and  com . stocks are owned by  C ontinental 
G as & E lectric  C orp.

O R G A N IZ A T IO N .— Incorp . in Illinois on M arch  8 1921. Owns all the 
common stock  of K ansas C ity  Power & L t. C o. See th a t  com pany below.

C A PIT A L  ST O C K .—A u th ., 65,000 shares common and  50,000 shares 
pref. (no p a r value). O utstanding , 65,000 com . shares and  40,000 pref. 
shares. T he p ref. shares carry  a  preference of $5 per share per annum , 
cum ., payable  q u a r. and  in case of dissolution or liquidation of the  com pany, 
to  the  extent of $100 per share and  all unpaid, accrued and  accruing div i
dends thereon.

Dividends.— On p re f., $1 25 per share was pa id  A pril 1 1921 and  same 
am ount has been paid  regularly  q u a r. since. A d iv . of $2 per share was 
paid on the  com. stock in Dec. 1922, and  since a  quar. div. of $2 has been 
regularly paid.

E A R N IN G S .— C om pany derives a ll its  revenues from  th e  common stock  
of K ansas C ity  Power & L ight Co.

O F F IC E R S .— P res., Joseph F . Porter; V .-P res., R ichard Schadellee; 
Sec., C hester C . Smith; T reas ., L . H . H einke.— V. 117, p . 2323; V. 118, 
p .  202, 550. 1260.

KANSAS C IT Y  PO W E R  & L IG H T  CO.
All the  common stock owned by  K ansas C ity  Power Securities C orp ., In 

tu rn  controlled by  th e  C ontinen tal Gas & Electric Corp.
O R G A N IZA TIO N .— Organized in  M issouri Ju ly  29 1922 as a consolida

tion of the  old K ansas C ity  Power and  L ight Co. (for history  see “ Electric 
R ailw ay” Supplem ent of April 29 1922) an d  C arroll C ounty  E lectric Co. 
V. 115, p . 443.

Electric lighting and  power franchises in M issouri and  in K ansas are, with 
m inor exceptions, perpetual. Steam  heating  franchises in M issouri run 
for a  period o f 30 years from  1905. T he com pany owns the  en tire  capital 
s tock  of the  Edison Electric L t. & Pow. C o., the  S tandard  Elec. L t. Co., 
th e  K ansas C ity  E lectrical W ire Subway C o., K ansas C ity  H eating  Co., 
K ansas C ity  P . & L t. Appliance Co., K ansas C ity  L t. & Power Co., K ansas 
C ity  E lectric R y . C o., K ansas C ity  Electric L ight C o., the  Southwest C ities 
Investm en t Co. and  th e  E lectric T ruck Co. of K ansas C ity , M o.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C T E R  OF B U SIN E S S.— 
C ontro ls th e  electric lighting and  power business in K ansas C ity , M o ., and 
furnishes electrical energy in W yandotte  and  Johnson Counties, K an ., and 
Jackson, P la tte  and  Clay C ounties, M o ., and  furnishes steam  h ea t to

Kansas C ity , M o. H as a con trac t w ith  the  m unicipality  of K ansas C ity , 
M o., to  supply electric energy for operation  of the  c ity ’s pum ping station . 
V 118, p. 2188. Also operates an  electric ligh t and  power business in 
C arroll, C hariton  and  H ow ard counties, M o., Cass C ounty , M o ., Saline 
C ounty , M o., P e ttis  C ounty , M o ., M iam i C ounty , K an ., F rank lin  C ounty , 
K an ., Douglas C ounty , K an.; and  has coal rights in  ab o u t 9,000 acres of 
coal, lands. Owns 4 electric generating s ta tions, aggregate insta lled  norm al 
capacity  o f 153,475 k .w ., and  54 substa tions w ith  transform er capacity  of 
over 157,890 k .v .a . H as 496 miles of high-tension transm ission lines, 398 
miles of underground cable and 2,613 miles of low-tension d is tribu ting  lines; 
118,799 m eters; steam  heating  p lan ts  which generated in  1925 890,000,000 
pounds of steam , and  coal righ ts  in 9,083 acres of valuable coal iands in 
M issouri. Of th e  installed  capacity  132,500 k .w . is a t  N o rth ea st power 
p lan t in  K ansas C ity , M o. This p lan t has an u ltim a te  capacity  of 240,000 
k .w . T o tal popu lation  served, 575,000.

Valuation.— See V. 115, p . 443; V. 117, p . 1468.
STO CK  A N D  BO ND S—  Date.

Com 350,000 shares (no par) - ______
1st p re f Ser “A ” 250,000 shares

(no p a r)___________________ _____
P artic  p ref 100,000 shs (no p a r ) ____
Eirst m ortgage Series “A ” l 1922

Gee tex t) gold__________ tf fC o n t’li
N otes pay ab le_______________ _____
M ortgages___________________1921

Interest. Outstanding. Maturity. 
_______  250,000 shs. S ep t ’26, $1

$7 Q-J 110,000 shs O ct ’26 $1.75 
_______  N one _________ -
5 g M-S $25,000,000 Sept. 1 1952 

: Comm. T r. & S Bk. C hic., tru stee .
6 500,000 __________
5 150,000 1931

Stock.— F irst pref. stock is en titled  to  cum. divs. of $7 per share per annum . 
Preferred as to  assets (to ex ten t of $100 per share) and divs. Redeem able, 
all or p a rt, a t  $115 and d iv ., upon 60 days’ notice. V 115. p . 443 Listed 
on New Y ork Stock Exchange and Chicago Stock E xchange. V. 116, p. 
418, 1185.

Bonds.— The 1st m tge. bonds are issuable in series under certa in  restric
tions for 75% of the  cost of perm anent im pts., &c. An annual m aintenance 
and  depreciation fund of 12 44 % of gross earnings is provided fo r . An annual 
im provem ent fund  of 1 % of the  am ount of th is issue o u ts tand ing  beginning 
A pr. 1 1927 is also provided for, th is fund to  be applied  to  perm anen t im p ts ., 
additions, &c., or to  the  re tirem ent of ou tstand ing  bonds of th is  issue. 
Series “ A” are issued in the  following denom s. c*$100, $500 & $1,000; 
r  $1,000, $5,000, $10,000 and  $25,000; redeem able, all or in p a rt,  on 60 days 
notice, on or before Sept. 1 1946. a t  105 and  in t.; thereafte r on or before 
Sept. 1 1950 a t  10244 and  in t.,  and  thereafter a t  100 and  in t .  P enn . 4 mills 
tax  refunded. In t .  payable  in New York or Chicago. V. 115, p . 1328. 
L isted on N . Y . Stock Exchange and  Chicago Stock E xchange. In  Jan . 
1925 $2,000,000 1st m tge. 5s, series “A ” were offered by  G u aran ty  C o. of 
N . Y .; B onbright & C o., Inc .; H alsey, S tuart & C o., In c ., and  O tis & Co. 
a t  97 and  in t.,  to  yield over 5 .20% . V. 120. p . 702.

Dividends.—An in itial dividend of $1 75 was paid on firs t p ref. stock 
Series “ A” in  Oct. 1922. Same ra te  paid regularly  quar. since.D ivs. a t 
the  ra te  of $4 per share per annum  were paid on the  com . stock . In  1925 
a t  th e  ra te  of $6 40 per annum .

E A R N IN G S .— For calendar years:
Gross. Net aft.tax. Oth. Inc. Int. & c. Depr., & c. Bal., Sur.

1925 -$10,031,314 $5,203,444 $130,987 $1,379,795 $1,358,002 $2 596,634
1924 . .  9,395,369 4,612,658 103.372 1,250.335 1,057,346 2,408,349
1923 - -  8,739,633 4,230,163 122.352 1,110,388 1,118,951 2,123,176
1922 - -  7.768.488 3.564.428 118.840 1.202.826 865,006 1,615,435

Latest Earnings.— F o r 12 mos. end. Sept. 30 1926:
Net After Fixed Balance, 

Gross. Taxes. Charges. Surplus.
1926 __________________$10,631,540 $5,556,206 $1,245,806 $4,310,400
1925 __________________ 9,978,734 5,119.615 1,153,308 3.966,307

O F F IC E R S .— P res., Joseph F. Porter; V .-P . & Sec., C . C . Sm ith: V .-Ps.,
John H. Bovard, Fred  S. Dewey. A. E. B ettis. Edw in Jow ett and O. F . 
Fasley; T reas., R . J .  C lark; Aud. and Asst. Sec. & A sst. T reas., H . C . D avis. 
Gen. offices, 1330 G rand A ve., K ansas C ity , M o.— V. 120. p . 702, 1320, 
344, 1881; V. 122, p . 1446, 1436.

MISSOURI POWER & LIGHT CO.
Control.— C ontrolled by  N o rth  American L ight & Pow er Co.
O R G A N IZA TIO N .— Organized in M issouri. In  Aug. 1925 th e  co. sold 

i ts  O klahom a, Illinois and K ansas properties for $5,175,000. V . 121, p . 
1462. For purchase of m unicipal electric p lan t of C lin ton , M o ., in  Dec. 
1925, see V. 122, p . 213.

On Ju iv  24 1925 stockholders increased th e  authorized  pref. stock  from 
$2,000,000 to  $3,200,000 ($100 par). V. 121, d . 979. On N ov . 3 1925 
th ey  increased th e  authorized  common stock from  40,000 shares of no 
p a r value to  60.000 shares, and the  authorised  m-ef shock from  $3,200,000 
to  $5,700,000 (par $100). V . 121, p . 1227, 1462, 2403.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
Owns and operates electric power and  light, gas, heating , w ater, s treet 
railw ay and  ice properties in over 100 cities and  towns in M issouri, serving 
a population estim ated  a t  135,000. T he M issouri properties include 
Jefferson C ity , M oberly, K irksville, Booneville, M exico. Brookfield, 
Excelsior Springs, H untsville  and C entra lia . The power and ligh t proper
ties of the  co. comprise steam  electric generating sta tions w ith an aggregate 
Installed capacity  of 21,250 h . p ., together w ith 686 miles of transm ission 
lines, and d istribu ting  system s in th e  com m unities served . G as service is 
supplied to  Boonville, Jefferson C ity , M oberly, M exico and  Excelsior 
Springs, M o.

STO CK  AND B O N D S— Date. Interest. Outstanding. Maturity.
Common 60,000 shs. (no p a r ) . ____ _________  35,000 shs. ---------------
P ref s tk 7% $5,700,000 ($100)______ _______  $2,865,000 O ct’2 6 ,$ l .75
1st m tge g Series A ($1,000,/ 1925 5MI g M -S 6,500,000 Sept 1 1955

$500, $100 c*)_________ tf \C e n tra l T ru st Co. of 111., Chicago, T rustee .
The 1st mtge. g. bonds, Series A, 1925, are red . on 60 days notice, all or 

p a rt, incl. Sept. 1 1950 a t  105 and in t.,  w ith  successive reductions of 1% 
during each year th e re a fte r. T he m ortgage provides for the  issuance of add i
tional bonds of «uch m a tu rity  and  bearing such ra te s  of i n t . and otherw ise of 
such tenor as d irectors m ay from tim e to  tim e determ ine. Such additional 
bonds, however, m ay be issued only (1) for no t exceeding in face value 80% 
of the  cash cost or fa ir value, whichever is less, of additions, extensions, 
im provem ents or new acquisitions to  be subjected to  the  lien of the  m ortgage, 
either d irectly  or th rough pledge of securities and of perm anent im prove
m ents, additions or be tte rm en ts  to  properties thus subjected  to  th e  lien 
thereof, provided th a t  annual n e t earnings shall have been n o t less th a n  1 % 
tim es the  annual in te rest charges on all bonds including the  bonds requested 
to  be certified and  on all indebtedness secured by  a lien or liens p rio r to  the  
lien of th e  m ortgage securing these bonds if any , or (2) to  re fund  underlying 
bonds if any; or (3) for th e  refunding of bonds of o ther series.

T he deed of tru s t provides for the  paym ent to  th e  tru s tee  annually  of a 
sum equal to  25% of gross operating  revenues derived from  c ity  railw ays 
and  12'A % from  other u tility  properties during  th e  preceding calendar year 
less the  am ount expended for m aintenance and to  satisfy  th e  sinking fund 
requirem ents of underlying bonds if any . Funds so deposited shall b e  
em ployed either for the  re tirem en t of underlying bonds if any  or first 
m ortgage bonds or for renewals and  replacem ents or for add itions, im prove
m ents or acquisitions which shall no t be m ade the  basis for the  certification 
of additional bonds. T he  above percentages are sub jec t to  periodical re 
determ ination .

In te res t payable  in Chicago or New Y ork . C onn ., P en n a ., C alif. 4-mill 
tax , D is tric t of Colum bia 5-mill tax , M ary land  4 Ml-mill tax  an d  M ass 
6%, tax  refundable.

In  O ct. 1925 E . H . Rollins & Sons, &c., &c., sold $6,500,000 a t  98A  and 
in t.,  to  yield 5.60% . V. 121, p . 1789.

All of the  Excelsior Springs Water Gas Elec. Co. 1st mtge. 6% 20-yr. g. 
bonds, dated June 1 1912 were called for redem ption  a t  103 and  in t. on
Dec. 1 1925. V. 121, p . 2401.

E A R N IN G S — For Calendar Years—  1925. 1924.
Gross earn ings__________________________________ $2,255,646 $2,009,382
O perating expenses, m ain tenance and  taxes______  1,366,419 1,269,685

Balance for in t..  bond d iscount and d iv id e n d s .. $889,227 $739,697
O F F IC E R S .— P res., C lem ent S tudebaker J r .;  V .-P ., H . L . H anly ,

L. E . Fisher and P . A. P e t t i t  J r .; T reas ., P . L . Sm ith; Sec., D . H . Holmes. 
— V. 119, p . 948, 1072; V. 120, p . 582, 829: V. 121, p . 706, 840, 979, 1227, 
1462, 1678, 1789, 1909, 2403; V. 122, p . 213, 2329.

ST. LOUIS & ST. CHARLES BRIDGE CO.
O R G A N IZ A T IO N .— Incorp . on Dec. 22 1908 as successor to  the  S t 

Charles & S t. Louis C ounty  Bridge C o., whose p ro p e rty  was bid in a t  fore
closure sale on F eb . 29 1908 for the  bondholders a t  $300,000. V . 86, p . 669
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F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U S IN E S S .— 

Bridge across M issouri R iver, 2,700 f t .  long, between C ity  of S t. Charles 
anfl S t. Louis C ounty , was opened A pril 22 1904. T he M issouri E lectric 
pays th e  Bridge Co. 5c. for each passenger crossing th e  bridge.

STO CK  A N D  B O N D S— Date. Interest. Outstanding. Maturity.
Stock 1562,500 ($100)_____________  _________  $560,850 __________
1st m ortgage $300,000 ($500) 1 1909 5 g J -J  141,500 J a n . 11929

g o ld ___________________ c*/A m erican  T ru s t C o ., tru s tee .
Bonds.— Subject to  call a t  105.
O F F IC E R S — P res., C . D . Bolin; Sec. & T reas ., W . V . D e lah u n t — 

V. 86, p . 669; V . 87, p . 227; V . 88, p . 56.

UNION ELECTRIC LIGHT & POWER CO. OF ILL.
Control.— T he North American Co. owns all th e  common stock  except 

d irectors’ qualifying shares.
Lease.— Com pany’s p lan t is leased to  Union Electric L ight & Power Co.

(M o.). See s ta tem en t elsewhere in th is  publication . T he  lease provides 
for ren ta ls  which include taxes, deprec. of nearly  3% , and  a fixed re tu rn  
based on cap ital expenditures.

In  accordance w ith the  accounting procedure prescribed by  the  M issouri
P . S. Com m ., th e  ren tals are  a deductior from  operating income of Union 
Electric L ight & Power Co. (of M issouri), payable before determ ination  of 
ne t income applicable to  th a t  com pany’s fixed charges.

ORGA N IZA TION .-—Incorp . J a n . 10 1923 in  Illinois sa th e  Cahokia 
Power Co. (name changed to  presen t title  in Ju ly  1923), to  assum e the  
ownership and  control of the  steam  power p lan t under construction a t 
C ahokia, 111., directly across th e  M ississippi from  St. Louis. This p lan t, 
constructed  to  m eet the  power requirem ents of th e  S t. Louis d istric t, has 
been leased to  Union E lectric L ight & Power Co. (M issouri). For term s of 
lease, see above under “ L ease.” P lan t is located on the  east bank of the 
river. This station  is designed to  operate  entirely  on pulverized coal for 
fuel. Is  designed for the  u ltim a te  capac ity  of 350,000 k .w . T he firs t four 
un its  are now in operation and  have a capacity  of 145,000 k .w .; the  fifth 
and  six th  u n its  will be housed in  the  th ird  section, now under construction .

STO CK  A N D  BONDS—
Common $13,000,000 ($20)__
P f 6% cum $25,000,000 ($100) 
F irst m tge Ser “A ” ($1,000) \ 

gold_________________ c * .tf f

D ate. Interest. Outsatnding. Maturity.
____ _______  $5,010,000 __________
____ 6 Q-J 5.498,900 See tex t
1924 5 H  g J - J  9,375,000 Jan  1 1954

E qu itab le  T ru st C o ., New Y ork , tru stee .
Stock.— Preferred has equal voting righ ts, share for share, w ith th e  com. 

stock, and  is free from  all p roperty  taxes in M issouri and  Illinois.
*■ Bonds.— F irst m tge. Series “A ” bonds have a sem i-annual sinking fund 
t o  re tire  $7,500,000 Series “ A ” bonds prior to  m a tu rity  th rough redem ption 
o f  24$ % per annum  by purchase in th e  m arke t a t  or below 100 and in terest, 
o r  if n o t so obtainable, by call a t  th a t  price. Are callable, all or in p a rt,  
o n  30 says’ notice on any  in terest da te  to  and including Jan . 1 1925, a t 
105 and  in te rest, w ith successive reductions in redem ption price of % of 
1 % during each th ree  years’ period th e rea fte r. P en n a . 4 mills tax  re fu n d ed . 
Listed on New Y ork Stock Exchange. V . 120, p . 1091. In  Jan . 1924 
$10,000,000 were sold by  Dillon, Read & C o., H arris, Forbes & C o., and 
Spencer T rask  Sc Co. a t  95% and  in te res t, to  yield 5 .80% . V. 118, p . 442.

Dividendsi— On pref. are  being paid  regularly .
E A R N IN G S .— For calendar years:

Net after
Gross. Taxes.

1926x__________ $2,436,870 $2,429,193
1925___________ $2,247,672 $2,238,038
1924___________  1,715,136 1,708,892

x 12 m onths ended Ju n e  30 1926.

Avail, for Depr., 
Interest. Divs., &c.

$833,520 $1,595,673
$793,502 $1,444,536

802,212 906,680

O F F IC E R S .— P res., Louis H . Egan; V .-P ., F . J .  Boehm ; V .-P ., Edw in 
G ruhl; V .-P ., J .  F . Fogarty ; Sec. & T reas ., H . Spoehrer.— V. 118. p.
442; V. 120, p . 1091; V. 121, p . 2158, 2754; V. 122, p . 2498; V. 123, p . 72.

KANSAS CITY CLAY COUNTY & ST. JOSEPH 
RAILWAY CO.

O R G A N IZA TIO N .— Incorp . In M issouri in 1911 under a 200-year ch a r
ie r. In  Jan . 1913 the  line from K ansas C ity  to  Excelsior Springs, M o., was 
opened, and on M ay  5 1913 opened for operation its  line between K ansai 
C ity  and  S t. Joseph, 52% m iles. V . 96, p . 1423.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 51.9 miles between K ansas C ity  and S t. Joseph, M o ., and  27.7 
miles between K ansas C ity  and  Excelsior Springs, M o.; to ta l, 77.61 miles. 
70 and 80-lb. T  rail; s tandard  gauge. Passenger equipm ent, 26 cars 
5 exp. m otor cars, 20 express tra ilers , 10 o ther cars and 1 American elec
tric  d itcher, 2 electric locomotives. Also handles freight.

T he term inal service to  K ansas C ity  for the  Quincy O m aha & K an. C ity  
R R . (C. B . & Q, system ) was discontinued V. 99, p . 1910.

Valuation.— On Jan . 15 1920 the  P . S. Commission fixed the  value of a l 
the p roperty  as o f Ju ly  31 1917 a t  $4,800,000. V. 110. p . 562.

Freight Terminal.— The K an . C ity  In te ru rb an  F reight Term . Co. was in
corp. in Feb. 1917 to  provide facilities in the  city  for handling in te ru rban  
freight and express m a tte r. Stock au th . and issued, $100,000; bonds au th . 
$100,000, of which $62,500 ou tstanding . The stock of th e  co. is owned by 
Interests associated w ith the  K ansas C ity  C lay C ounty  & St. Joseph R y . 
and the  K ansas C ity  Kaw Valley & W estern R y. T he term inal was opened 
Oct. 10 1917. R ob t. P . W oods is Pres.; J .  F . H olm an, V .-Pres.; E . S. Bige
low, Sec. & Treas.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Com $6,000,000 ($100)___________   $2,450,000 See tex t
Pref 7%  cum  $7,000,000__________  7%  1,550,000 J a n ’26, 1 %
1 s t  m tge $10,000,000 ($ l,- f  1911 5 g M -S 3,050,000 Sept 11941

000 gold s f red a t  105 after-j E qu itab le  T r. C o., N . Y ., and  J .  F . Down-
Sept 1 1915__________ c* tf t ing, K an . C ity , T rus. In t .  payable N . Y .
Bonds.— Unissued bonds can only be issued for 80% of the  cost of per

m anent ad d ’ns and exts. under certa in  restrictions. Sinking fund of 1 % % 
of bonds certified began Sept. 1 1917.

Dividends.— On 7%  pref. 1% % , paid  regularly  q ua r. On common: In  
1914, 2% %  paid; 1915, June, 1%%. In  1916, 4 % % . In  1917, 2 % % . 
In 1918, 2 % % . In  1 9 1 9 ,2 % % . In  192 0 ,2 % % . In  1921, 3 3-16% . In  
1 9 2 2 ,  1 % % .

EARN IN G S.-—For calendar years:
Gross. Net,aft.Tax.

1925_______  $874,416 $232,360
1924_______  977,881 285,866
1923_______  1,235,041 371,904
1 9 2 2 ............ - 1,212,292 371,274
1921_______  1,186,707 324,565

Inter est,&c. 
$163,534 

164,660 
163,493 
163,309 
155,872

Dividends. Balance.
$108,500 def$39,674

108.500 12,706
108.500 99,911
109,250 98,715
127.500 41,193

O F F IC E R S .— C hairm an of B oard & P res ., Allen G . H oyt: V .-P . & Gen- 
M gr., R . P . Woods; Sec. & T reas., W . S. T u ley .— V. 119, p . 1172; V. 121, 
p . 1348; V. 123, p . 1382.

KANSAS CITY PUBLIC SERVICE CO.
r  O R G A N IZ A T IO N .— Incorp . in M issouri June  16 1925 to  succeed as per 
reorganization p lan  of June  1 1925, the  K ansas C ity  Railw ay C o ., sold a t  
foreclosure Jan . 4 1926. T he receivership of th is  la tte r  com pany ended 
O ct. 16 1926. For above reorganization p lan and  h isto ry , &c., of K ansas 
C ity  R ailw ays, see “Public U tility  C om pendium ” of M ay  1 1926. V. 120, 
p .:2942; V. 122, p . 2651; V. 123, p . 1996.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Owns and  operates entire s tree t railw ay system  and  also a  num ber of bus 
lines serving K ansas C ity  and  Independence, M o ., K ansas C ity  and  Rose- 
dale, K a n ., and  Jackson C ounty , M o.; population  served, ab o u t 600,000. 
Over 317 m iles of single-track equivalent, abou t 75% paved; rem ainder on 
bridges or p riv a te  right-of-w ay. One power house, capacity  60,000 k .w ., 
and  13 substa tions. Approxim ately 800 m otor cars and  tra ilers in  add ition  
to  w ork cars. A pproxim ately 100 buses.

Franchises.—A 12-year extension of th e  franchise of predecessor com pany 
was g ran ted  on Sept. 27 1926 by  the  C ity  Council of K ansas C ity , M o., 
w hereby th is franchise becam e a 30-year g ran t to  te rm ina lte  Jan . 1 1956. 
V. 123, p . 1996, 2139. T he fare  was fixed a t  15 tickets  for $1, m aking a 
fa re  o f 6 2-3 cents.

STO CK  A N D  B O N D S—  Date. Interest. xOutstanding. Maturity.
Common (no p a r )___________ _____  _______  182,645 shs ______
$7 p referred_________________ _____  $7 83,364 shs ______
F irs t m ortgage_______________ 1926 6 g  y$12,465,200 1956

x T he am ounts shown above rep resen t the  am ounts which will be o u t
standing  upon com pletion of th e  exchange of securities as per reorganization 
p lan , y  W ere to  be issued in  one block sho rtly , according to  repo rts  re
ceived before going to  press.

Stock.— T he pref. stock  votes equally  w ith  common stock and  is redeem 
able a t  107% .

Bonds.— I t  was reported  th a t  the  firs t m tge. bonds were to  be issued and 
sold a t  “a little  b e tte r”  th a n  90 cents on th e  dollar.

E A R N IN G S .— For calendar years (or predecessor co.):
1925. 1924. 1923. 1922.

Revenue passengers_____ 124,698,142 128,310,928 135,097,194 136,076,541
Transfer passengers____  65,390,339 66,969,205 68,678,524 68,191,873
T o tal oper. revenue_____x$9,967,579 $10,024,230 $10,514,735 $10,661,754
N et operating re v e n u e .. 1,523,776 1,545,741 2,012,623 1,910,711
N et a fte r taxes_________ 1,012,339 1,057,043 1,538,245 1,377,118
M iscellaneous income .  7,085 10,878 11,929 14,134

Gross income ______$1,019,424 $1,067,921 $1,550,174 $1,391,252
C ity ’s share___________  ______  ______  ______  ______

C om pany’s share____$1,019,424 $1,067,921 $1,550,174 $1,391,252
M isc. non-op. inc.— C o . 243,210 188,509 162,068 99,274

Gross income— C o . . .  $1,262,634 $1,256,430 $1,712,242 $1,490,526
T o tal deductions_______  1,915,682 1,903,188 1,900,126 1,909,031

N et incom e_________ def$653,048 def$646,758 def$187,884 def$418,505
x Includes $189,621 m otor coach operating revenue.
Note.— T he to ta l operating  expenses and  taxes for 1925 am ounted  to  

$8,955,241 and  in 1924 to  $8,967,187 as m ay  be calculated  from  above 
annual earnings of predecessor co., taken  from  th e  receiver’s rep o rt. These 
operating  expenses include, i t  is s ta ted , annual charges of $1,200,000 on 
account of personal in ju ry  and  p roperty  dam age claims, and  $120,000 on 
account of receiver’s and  legal expenses. These tw o item s, aggregating 
$1,320,000 per annum , represen t an  appropria tion  of $110,000 each m onth  
from  N ov. 1 1921 charged to  operating  expenses. A djusting  these and  
o ther sim ilar item s to  th e  actual expenditures, gross income for 1925 was 
$1,975,244 and  for 1924 $1,911,926. D educting from  these la tte r  figures 
the  revenue received from  in te rest on security  owned, th e  fina l ad justed  
gross income for 1925 am ounts to  $1,751,850 and for 1924 $1,730,476. 

Earnings as based on new securities (of K ansas C ity  Public  Service Co.)
for calendar years 1925:
A djusted gross incom e________________________________________ $1,751,850
In te res t requirem ents on 1st m tge. 6% bonds__________________  747,912

A pplicable to  preferred s tock_______________________________ $1,003,938
A nnual dividends on 83,364 $7 preferred shares________________  583,548

Balance after preferred d iv idends___________________________  $420,390
O F F IC E R S .— P res., W illiam  G . W oolfolk.—V. 121, p . 1788; V. 123, p . 

1996, 2139.

KANSAS CITY KAW VALLEY & WESTERN RY.
Receivership.— In  Ju ly  1924 H arry  C . Jobes, K ansas C ity , was appointed 

receiver for th e  co. by th e  U. S. D is tric t C ourt in K ansas. V. 119, p . 578.
O R G A N IZ A T IO N .— Incorp . in K ansas Ju ly  28 1909.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

T he line betw een K ansas C ity  and  B onner Springs was placed in  operation 
Ju ly  20 1914, and from  B onner Springs to  Law rence, K an ., on June  1 1916; 
to ta l miles track  opera ted , 40-693. G auge, 4 f t .  8% in.; 70-lb. T  rail. 
10 passenger cars; 2 electric  locomotives; 4 express and baggage, 8 box and 
14dum pcars. T h e ro ad  as pro jected  will extend to  Topeka, 26 miles beyond 
Lawrence. C onnection is m ade w ith th e  s tre e t railw ay system  of K ansas 
C ity . D irect freigh t connection a t  K ansas C ity  w ith  C. R . I . & P . R y .,
K . C .-S . R y . and  K . C . T erm inal R y . A t B onner Springs w ith  U. P . R R . 
and A. T . & S. F . R R . T rack  connection a t  Law rence w ith  U . P . R R .

Franchise in Law rence extends to  1946.
Kansas City Interurban Freight Terminal.— See K an . C ity  C lay C ounty 

& St. Joseph R y. above.
Default, cfee.— The co. being unable to  m eet th e  principal of th e  $1,070,000 

1st m tge 6s (Aug. 1 1924 in t. paid , however) and  th e  $528,500 gen. m tge. 
6s, due Aug. 1 1924. th e  following pro tective  com m ittee was formed:

Committee for 1st Mtge. 6s.— C hairm an, Geo. W. York; Channing Folsom,
J . Z. M iller J r .,  A lfred R . H orr, Jam es B. H arvey ; Sec., Thos. F . M aw er, 
317 C uyahoga B ldg., C leveland, O. D epositary , C leveland T ru st C o., 
C leveland; sub-depositary . New England N a t’l B ank, K ansas C ity , M o. 
V. 119, p . 693. D eposits have been called for. V. 119, p . 2761; V. 120,p . 1089.

Foreclosure.— See V. 121, p . 978, ab o u t foreclosure proceedings held in 
abeyance pending a law  su it again st J .  J .  H eim , which was se ttled  in  Aug. 
1925.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. Maturity.
Stock, $1,500,000 ($100)__________  _________  $740,500 __________
1st M  $2,500,000 gold ($100/ 1914 6 g F-A 1,070,000 Aug 1 1924

$500 and $1,000)____c* tf 11nt. a t  F irst T r. & Sav. B k ., Chicago, T ru st.
Gen m tge, $812,500 gold____J 1914 6 g F-A  528,500 Aug 11924

(In t.  a t  Com . T r. C o., K an . C ity , M o ., T rus.
Bonds.— The issuance of firs t m tge. bonds for the  construction  of the 

road is lim ited to  $20,000 per mile; add itional bonds m ay only be issued 
for 90% of cost of im provem ents, b e tte rm en ts , additions and extensions, 
under conservative restrictions. R ed., all or p a rt, a t  101 and in t. on a n y  
in t. d a te  on 60 days’ notice. $212,500 gen. m tge. bonds (incl. in  am ount 
outstanding) are  held in treasu ry .

T he gen. m tge. bonds are  lim ited  to  $12,500 per mile; callable a t  101 
and  in t. V. 102, p. 1625; V. 104, p . 452.

E A R N IN G S .— For calendar years:
Gross. Net.aft.Tax. Oth. Inc. Bond.Int.

1 9 2 5 ... .  $366,845 $9,673 $761 X
1 9 2 4 ... - - -  375,528 38,782 2,797 $48,453
1 9 2 3 -.. - - -  461,819 127,905 7,696 82,470
1 9 2 2 .-- - . -  468,903 156,827 Dr248 82,470

x In te re s t defaulted , see above.

Deprec• 
$54,713 
54,423 
53,578 
52,789

Bal.,Surp.
def$44,279

def61,297
def447

sur21,318

O F F IC E R S .— P res., K . D . K lem m , K ansas C ity , M o.; V .-P . A; Gen. 
M gr., W . R . Taylor; Sec. & T reas.. W . E . B arnhart; A ud., E . J .  O’Brien. 
Office, 511 New Jersey  A ve., K ansas C ity , K an .— V. 110, p . 1289; V. 112, 
p. 744; V. 118, p. 1910, 2948; V. 119, p . 578, 693, 2529, 2761; V. 120, p . 1089. 
V. 121, p . 978.

THE MISSOURI & KANSAS RAILWAY CO.
O R G A N IZ A T IO N .— Previously known as Missouri & Kansas Interurban 

Railway.— Incorp . in  K ansas under G eneral R ailroad Law. K now n as 
“ S trang L ine.” In  1909 receiver appointed th e  previous year was dis
charged, and  old com pany resum ed control. V. 86, p . 1467; V. 89, p . 1281.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
O perates 20 miles of road  from  K ansas C ity  th rough  Southridge, M orrison 
Ridge, M ilburn Place, Overland P ark  and  Lenexa to  O lathe. E n ters  
Kansas C ity  over tracks of the  K ansas C ity  R ys. 70-lb. ra ils. H as 10 
cars, including passenger and  freigh t. M otive power changed from  Strang 
gasoline cars to  e lectricity  in 1908. V. 87, p . 614. H as p riv a te  right-of- 
way abou t 80 feet wide from  K ansas C ity  to O lathe.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
ttock  $1,000,000 ($100)................... ............... $1,000,000 ............ .........
First m tge gold ($1,000)_____c 1919 6 J-J  500,000 1934
Second m ortgage $300,000 f 1919 6 J -J  155,000 Ju ly  1 1934

($ 1 ,0 0 0 )_________________ / i n t .  a t  F idelity  N ationa l B ank & T ru st C o.,
I K ansas C ity , M o., T rustee .

E A R N IN G S .— F or calendar year 1925, gross $162,640; n e t. $46,723; 
for 1924, gross $152,237; n e t, $45,037. In  1923, gross, $159,480; n e t, 
$45,211'. In  1922, gross, $162,377; n e t, $44,309.

O F F IC E R S .— Pres., Henry O. Flower; V .-R.. Lester W . H all; V .-P . & 
G en. M gr., Thos. Riley; See. & T reas ., A. D . R ider; A ud ., E . H . Stair. 
G eneral offices. O verland P a rk . K an .— V. 87, p. 614; V. 89, p. 1281: V. 109. 
D. 4 77 .
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SOUTHWEST MISSOURI RAILROAD CO.
Receiver.— On Sept. 14 1926 F . C . W all over and H arrison  C . Rogers 

(both of Joplin) were appoin ted  receivers. I t  was sta ted  th a t  in te res t on 
bonds had  no t been paid  for years. V. 123, p . 2141.

O R G A N IZ A T IO N .— Organized under the  general ra ilroad  laws of 
M issouri, and  on Sept. 1 1906 acquired the  Southw est M issouri E lectric 
R y. and th e  W ebb C ity N orthern  Electric RR.

F IE L D  O F O PE R A T IO N S AND C H A R A C T E R  O F B U SIN E S S.— 
O perates 91 miles of track  connecting C arthage, C arterv ille , W ebb C ity , 
P rosperity , P orto  R ico, Duenweg-Oronogo, Neck C ity , Purcell, Alba, 
Joplin . Villa H eights and Chitw ood, all in M issouri, and G alena in Kansas. 
An extension to  B ax ter Springs, K an .. 9 miles, was com pleted Feb 21 1918 
and to  P icher, O kla., on June  10 1918. In  Sept. 1926 authorized by 
M issouri P . S. Commission to  discontinue its  s treet car service from  
D uquesne to  Duenwig in Jasper C ounty , M o. V. 123, p . 1763.

STOCK A N D  BONDS—  Date. Interest. Outstanding. Maturity.
Stock $5,000,000____________ _____  _________ $3,500,000 See“earns.’’
General and  refunding m o rt-f 1906 5 g M -S 1,027,000 Sept 1 1931

gage $5,000,000 gold ($1 .H in t, a t  H arrisburg (P a.) T ru st C o., T rustee.
0 0 0 )___________________ t f l  or N ational Bank of Commerce, N . Y.

W ebb C ity  N orthern  m tgef 1905 5 g M -S 200,000 Sept 1923
$200,000 gold________ c*tf 11nt. a t  Safe D ep. & T r. Co., P itts ., T rustee.

Southw est M issouri E lectric I 1903 6 g M -S 1,150,000 Sept 1 1928
R y refunding and ex ten-jH arrisburg  T ru st Co., H arrisb ., P a ., T rustee  
sion m tge $1,500,000. _ tf ( in t. payable a t  N at. Bk. of C om m erce.N .Y . 
Bonds.— Of the  $5,000,000 gen. & ref. bonds. $1.350.000 are reserved ror

Krior liens and $2,623,000 for im pts. and exts. The $1,150,000 Southwest 
lissouri E lectric R y. ref. & ext. m tge. 5s, due Sept. 1 1923, were extended 

to  Sept. 1 1928 a t 6% . b u t are  subject to call all or in p a rt by lo t on any 
in t. d a te  on 30 days' notice a t  100 & in t. The extended bonds have a 
sinking fund and are  secured by gen. & ref. m tge. 5% bonds of the  RR. co. 
on th e  basis of $1,150 to  each $1,000 of the  extended bonds, and the  la tte r 
m ay be exchanged for these gen. & ref bonds in the  sam e ra tio  under 
conditions set fo rth  in  V. 117, p . 1348. See above under “ R eceiver.” 

E A R N IN G S .— F or years ended Aug. 31:
Gross Net (after Interest Renewals Balance.

Earnings. Taxes). Charges. & Bett's. Dividends. Surplus.
1 9 1 9 ............ .$953,876 $356,013 $128,330 .................................... - $227,683
1 9 1 8 _______ 741.727 245,981 125,388 ______  ________  120.593
1 9 1 7 _______  747,820 333,861 114,536 69.462 (2% )70.000 79.863

O F F IC E R S .— P res., ____________ ______ ______ ; V .-P ., E . Z. Wall-
over, H arrisburg , P a .; Sec., Geo. W . Reily; T reas., W . E . M cM echan 
— V. 93, p . 752; V. 106, p . 716: V. 117, p . 1018, 1848; V. 123, p . 1763, 
2141.

OKLAHOMA

ELECTRIC PUBLIC SERVICE CO.
O R G A N IZ A T IO N .’—Incorp . in  1925 in  D elaw are. Co. controls Okla

hom a U tilities C o ., N o rth  B altim ore Service Co. and th e  Southw est Pipe 
Line C o. On Sep t. 1 1926 took over Toledo Bowling G reen & Southern 
T rac tion  Co. V. 123, p . 881. As of Oct. 1 1926 owned $891,500 Toledo 
Bowling G reen & Southern T raction  Co. 1st consol, m tge. 6%  20-year 
bonds and  $419,250 Toledo & Find lay  R y. Co. 1st m tge. 5%  25-year 
gold bonds.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
C o. serves, w ithou t com petition, d irectly  th rough  its  subsidiaries, electric 
light and power from  its  own generating stations to  18 different com m unities 
in Ohio and Oklahom a. T he te rrito ry  served includes the  tow ns of Bairds- 
tow n, B loom dale, C ygnet, F indlay , G alatea, H am m onsburg, Je rry  C ity , 
M cC om b, M erm ill, M ortim er, N o rth  B altim ore, Rudolph and V an B uren. 
V. 123, p . 841. Tw o additional com m unities in Oklahoma were to  be sup
plied w ith  n a tu ra l  gas and one c ity  in Ohio, F indlay , was to  be supplied 
w ith  steam  h ea t as well as electric light and power. P opulation  served w ith 
electric light, power and gas approx. 65,000. A subsidiary furnishes electric 
railw ay service in  F ind lay  and operates a p rofitab le freight and passenger 
service betw een F ind lay  and Toledo, O. T he sources of ne t revenue of the  
properties a re  electric light and power 77 .5% , gas 11.8% , railw ays and 
steam  heating  10.7% .

T he  com bined electric power station  capacity  is 18,425 h .p . F o r th e  year 
ended A pril 30 1926 th e  to ta l o u tp u t was 22,466,000 k .w .h . and to ta l gas 
o u tp u t was 460,000,000 cu. f t . ;  8,016 electric, 3,307 gas and 192 steam  heat
ing custom ers.

ST O C K  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Com m on (no p a r)___________ _____  ________  20,000 shs __________
7%  p re f ($100)____________________  7 $500,000 __________
15-yr 6%  sec g—  G uaran ty  T ru st Co. of N . Y ., trustee .

Ser “A ($1,000-500 c * ) .t f  1926 6 g A-O 700,000 April 1 1947
Ser “ B ($1,000-500 c * ) .t f  1926 6 g F-A  2,000,000 Aug. 1 1941

3 - y r 6 % g n o te s __________ ______ 6 450,000 ____
3-yr 6%  g notes ($1,000-/ 1926 6 g F-A 900,000 Aug. 1 1929

500 c*)________________ t f  \P r .  & in t. a t G uar. T r. Co. of N . Y ., tru s tee .
Bonds of subsidiaries_________ _____  ________  x678,000 __________

x Of th is  am ount $192,000 are  5% bonds and $486,000 6% bonds.
Bonds.— T he 15-yr. 6%  secured g. bonds are  the  direct obligation of the  

co. an a  a re  additionally  secured by pledge of all of the  cap ital stocks of sub
sid iary  com panies, w ith  one exception (of which 90% of the  capital stocks 
is so p ledged ), and a ll of th e  ou tstanding  bonds of the  subsidiary companies 
w ith  th e  exception of $6 8,000 pa r value in  hands of the  p ub lic . A dditional 
bonds m ay  be issued only when net earnings as defined in th e  inden ture  
are  equal to  tw ice annual in te rest requirem ents on all bonds of the  co., incl. 
those to  be issued. N o m ortgage lien m ay be created on any  of th e  prop
erties of subsid iary  com panies as defined in the  indenture  in excess of the  
cost of additions and  be tte rm en ts  to  its  properties m ade subsequent to  the  
d a te  of th e ir  acquisition.

Series “ A , dated April 1 1926, a re  red ., all or p a rt,  on 30 days notice 
a t 103 th rough  A pril 1 1931; a t 102 th rough  April 1 1936; a t  101 th rough  
A pril 1 1940, and  the rea fte r a t 100; in each case w ith in te rest. Penn, and 
C onn. 4-mills and  M ass. 6% taxes refundable. In  April 1926 S tanley  & 
Bissel, In c ., offered $700,000 series “A a t 96 and in t.,  to  yield over 6 .40% . 
V. 122, p . 2040.

Series “B, dated Aug. 1 1926, a re  red ., whole o r p a rt, on 30 days notice 
a t 103 th rough  Aug. 1 1931; a t 102 through Aug. 1 1936; a t 101 through 
Aug. 1 1940; th e rea fte r a t  100: in each case w ith in terest. Personal p roperty  
tax  of any  S ta te  under any p resen t (Aug. 1 1926) law not in excess of 5 mills 
in any case, and  M ass. 6%  tax  refundable. In  Aug. 1926 R E . W ilsey & 
C o., In c ., S tanley & Bissel], In c ., and H enry  D . Lindsley C o ., In c ., offered 
$2,000,000 series “ B ’ a t 98 and in t.,  to  yield over 6 .20% . V. 123, p . 841.

Notes.'—T he 3-year 6%  g. notes, dated Aug. 1 1926, are  red ., whole or p a rt,  
on 30 days notice a t  101 and in t. up to  Feb. 1 1929; a t  100 and in t. on 
Feb. 1 1929 and th e rea fte r. In  Aug. 1926 R . E . Wilsey & C o., In c ., S tan
ley & Bissell, In c ., and H enry  D . Lindsley & C o., In c ., offered $900,000 
of these notes a t 99 and in t . ,  to  yield over 6 .35% . V. 123, p . 841.

E A R N IN G S.-—Of co. and subsidiaries for 12 mos. ended April 30 1926:
Gross earnings________________________________________________$! .184.297
O perating expenses, m ainenance, taxes and  p rio r charges______ 787,026

N e t earnings_______________________________________________  $397,271
A nnual in te rest requirem ents on all ou tstand ing  bonds of com

pany , including th is  issue___________________________________ 162,000

Balance____________________________________________________  $235,271
A nnual in t. requirem ents on ou tstanding  notes________________ 8 1,000

Balance____________________________________________________  $154,271
O F F IC E R S .— P res ., R . A . P ra tt ;  V .-P ., R . R . M allard; Sec., E . F . 

N olting; T reas ., R . A. P ra tt .  Address of com pany, 29 So. L a Salle S t., 
Chicago, 111.— V. 122, p . 2040, 2649: V. 123, p . 841, 981.

OKLAHOMA GAS & ELECTRIC CO.
Controlled by  S tandard  Gas A Electric Co.
O R G A N IZ A T IO N .— Incorp . in Oklahoma in 1902. In  1926 purchased 

properties of the  Consum ers L ight & Power Co. a t  D u ran t, Ardmore, 
Wilson and  surrounding com m unities. In  M ay  1926 ob t ined control of 
th e  properties o f U nited  Power Co. and  C handler E lectric C o ., serving 14

com m unities in Oklahom a. V. 122, p . 2949. On Aug. 10 1926 th e  citizens 
of M arie tta , O kla., confirm ed th e  sale of M arie tta  L t. & W at. Co. to 
Okla. Gas & E l. Co. V. 123, p . 1383.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Serves electricity or natu ral gas to  27 cities and towns, including Oklahoma 
C ity , El Reno. Enid , D rum righ t, Sapulpa, M uskogee, Shawnee and Ada. 
E stim ated population over 479.000. Electric power sources of the  proper
ties include generating s tations a t  Oklahoma C ity , M uskogee and B yng, w ith 
reserve stations in a num ber of o ther com m unities. T o tal generating ca
pacity of all p lants now aggregates 88,360 h. p. T he River B ank power 
sta tion , located on the  Arkansas River near M uskogee, w ith initial capacity  
of 30,000 h . p ., and the  Horse Shoe Lake p lan t, near O klahom a C ity , 
having initial capacity  of 20,000 h. p ., were placed in operation  during  1924. 
A new 26 500 h . p . u n it to the  Horse Shoe Lake p la n t is expected to  be 
placed in operation la te  in 1926. H as m ore th an  1,176 miles of in te r
connected high-tension transm ission lines. O perating s ta tis tic s  were as 
follows for th e  calendar years:

June 30
1926. 1925. 1924. 1923. 1922. 1921. 1920.

E lectric custom ers 80,352 69,391 64,573 60,342 47,472 41,152 35,485 
Kilow. connected

load, all p u r p . . 157,588 145,051 124,730 111.670 83,961 70,455 59,837
M iles of pole lines. 2,577 2,204 2,045 1,903 1,148 986 937
Gas c u s to m e rs . . .  49,879 44,305 41,050 39,019 348405 32,862 30,150
M iles of gas m ains 718 553 532 490 431 416 422

T he stockholders voted M ay  14 1925 (1) on au thoriz ing  th e  creation  of 
bonded indebtedness of the  oo. to  the  am ount of $300,000,000 a t  any  one 
tim e outstanding; (2) on au tb . the  directors to fix the  term s and  security  
upon and with which such bonded indebtedness shall be created; and  (3) 
on au th . the  increase of the  capital stock to $35,000,000 by changing the  
au th . pref. stock from $10,000,000 to  $25,000,000. V. 120, p . 2013.

STO CK  A N D  B O N D S .— Date. Interest. Outstanding. Maturity.
Common $10,000,000 ($100)..................................... *$7,500,000 ________
Pref7% cum $10.000.000($100) ___  7 Q-M 15 11,40 ,500 Sept '26.1 H
1st M Ser “ A " ($500 & $1,000c*/ 1925 5 g M -S 27.500.000 M ar 1 1950

and $1,000, $5,000 and  {Continental & Com m ercial T ru s t & Sav.
$10,000 r*) go ld ------------ t f l  Bank, Chicago, T rustee .

D ebentures ($100. $500 a n d / 1925 6 g M -S 9,500,000 M ar 1 1940
$1,000) go ld ...................c * tf  lC on t. & C om m ’l T r . & Sav. B k ., C h i., T rus.
*$4,500,000 ou tstand ing  and $3,000,000 cash subscrip tion  for o ther 

com m on stock.
Stock.— Pref. is red . a t  125 and divs. on 60 davs’ notice.
Bonds.— 1st m tge. provides for the  issuance thereunder of add 'l bonds of 

Series “A ,"  or of o ther series of such dates, m aturities , in terest ra tes, re 
dem ption and o ther provisions as m ay be determ ined by the  directors. 
Add'l bonds m ay be issued for 75% of the  cost of add 'n s  and  ext. to  the  
properties of the  co. and its subsidiaries, incl. within the  lim itation in th e  
m ortgage the  acquisition of subsidiaries under certain  restrictions. A d d ! 
bonds m ay also be issued for the  refunding of underlying bonds, w ithin the  
lim itation in the  m ortgage, or of bonds of o ther series under the  m ortgage. 
M tge. provides th a t  while Ser. "A " bonds rem ain ou tstanding  an am ount 
equal to  a t  least 12)4%  of the  gross earnings, as defined in the  m ortgage, 
will be expended a fte r M arch 1 1925 for (1) m aintenance, repairs, renewals 
and replacem ents, or, to  the  ex ten t not so expended or pending such ex
penditure. (2) for extensions and additions no t used as a basis for the  
Issuance of bonds, or (3) for the  retirem ent of bonds.

1st m tge. Ser. “ A" 5s are  red. on any in t. da te  until and incl. M ar. 1 1930 
a t  105 and in t.,  the  prem ium  decreasing 1% each 5 years thereafte r, the  
bonds being red. on Sept. 1 1949 a t  100Hi and in t. Co. agrees to  refund 
the Penn. 4-mills tax , the  Conn. 4-mills tax, the  M aryland Securities tax  
not exceeding 414 mills, and the M ass, income tax not exceeding 6% . 
$23,500,000 Ser. “ A '' 5s were sold in M ar. 1925 by H. M . Byllesby & C o., 
Spencer T rask  & C o., E . H. Rollins & Sons and  Federal Securities C orp. 
a t  95 and  in t.,  to  yield over 5 .36% . V . 120, p . 1328. In  M arch  1926 thp 
sam e bankers and H arris, Forbes & Co. offered $4,000,000 add itional “A " 
bonds a t  95 and  in t.,  to  yield over 5 .37% . V. 122. p . 1763.

Debentures.— T he 6% debentures due Mar. 1 1940 are  red . a t  any  tim e 
during first 5 years a t  105: during next 5 years a t  10214, and the  prem ium  
decreasing 14% for each year thereafter, plus in t. in each case. In t. pay
able in New York aad  Chicago. Co. agrees to  refund the  Penna. personal 
property tax not exceeding 4 mills, the  C onnecticu t personal property 
tax not exceeding 4 mills, the  M aryland securities tax not exceeding 
414 mills and the  M ass, income tax not exceeding 6% . $8,000,000 6%
debentures were sold in M arch 1925 by H. M . Byllesby & C o., Spencer 
T rask  & C o., E . H. Hollins & Sons and Federal Securities C orp. a t  9814 
and  in t.,  to  yield over 6 .15% . V. 120. p. 1587. In  M arch  1926 the  same 
bankers sold $1,500,000 additional 6% g. deben tures of 1925 a t  9814 and 
in t . ,  to  yield over 6 .15% . V. 122, p . 1918.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

Gross earnings----------------$8,978,554 $7,963,683 $7,075,436 $5,736,912
Oper. exp., m ain t. & tax . 5,788.956 5,384,871 4,848,056 4,263,991
I n te r e s t ----------------------  1,831.228 1.634.092 1,113,454 872,414
Preferred d iv idends------ 665,613 511,006 456,700 336,959

B al. for deprec., com
m on dividends, &c_ $692,757 $433,715 $657,226 $263,548

Latest Earnings .— F or 12 m onths ended Ju ly  31:
1926. 1925.

Gross earnings___________ _____ ________________ $10,570,084 $9,369,222
Oper. exp ., m ain t. and  taxes, excl. d ep rec ia tio n .. 6,797,507 6,136,657

N e t earnings--------------------------------------------------- $3,772,577 $3,232,565
Note.—T he above figures include for th e  full period properties now in

the  system .
O F F IC E R S .— P res ., John J . O’Brien; V .-Ps., R obert J . G raf, O. M . 

G ailm ard J r .,  B. W. Lynch, E . J . M cK ay, F . C . G ordon, C . C . Levis; 
V .-P . & Gen. M gr., J . F . Owens; Sec. & T reas., W . R. Em erson.— V. 120, 
p. 1328, 1460, 1587, 1882, 2013, 2402, 3315; V. 121, p . 331, 708. 2039; 
V. 122, p . 1763, 1918, 2949; V. 123. p. 1383. .

SOUTHWEST POWER CO.
Controlled by  National Electric Power Co. V. 121, p . 332.
Properties operated under the  general supervision and m anagem ent of 

E lectric M anagem ent & Engineering Corp. of New Y ork.
O R G A N IZ A T IO N .— Incorp. in Delaware April 23 1924 and  acquired 

the  properties of Coal D istric t Power Co. and Choctaw  Power & Light 
Co. Subsequently acquired all the  properties of Southw estern U tilities C o., 
Fayettev ille  Gas & Electric C o ., Rogers L ight & W ater C o ., Springdale 
Light & Power Co. and In te r C ounty  Power & L ight C o. Also owns th e  
entire  cap ital stock and bonds of the  P ittsbu rg  C ounty  R y . Co. V. 121, p , 
331.

F IE L D  O F O PE R A T IO N S A ND C H A R A C T E R  O F B U S IN E S S .— 
Properties located in O klahom a and A rkansas. G enerating  capacity  of the  
system , 16.350 k .v .a . M iles of transm ission lines, 228. M iles of d is tri
bution lines. 854. Substation cap ac ity . 25.618 k .v .a .  Serves w ith electric 
light&  power M cA lester. Alva and H artshorne, O kla., Fayettev ille . Rogers, 
Springdale, Eureka Springs, H arrison, Boonesville and H unting ton , A rk., 
and 38 o ther com m unities in these S tates. In add ition , supplies electricity  
a t wholesale to  the  Public Service Co. of O klahom a for retail d is tribu tion  in 
Atoka, C oalgate. Lehigh and Phillips, O kla.: operates ice p lan ts  in Eureka 
Springs and H arrison, Ark. Through a subsid iary , th e  P ittsbu rg  C ounty  
Ry. C o., s tre e t railway service is furnished in M cA lester and in te ru rban  
and freight service to Krebs. H artshorne and H aileyville, O kla., the  com
pany also operates the  w ater p lan t and d istribu tion  system  n the  C ity  of 
Rogers. Ark. T otal population served. 75 000. E lectric  o u tp u t for year 
ended Aug. 31 1926. 24.439.219 k .w .h  Electric ligh t and  power consum ers, 
12.542, of which 98 are large users of pow er. 1,070 w ater consum ers.

STOCK A ND BONDS— Date.
Com 25,000 shs. stock (no p a r ) ___
Pref 7%  cum $5.000.000($100) ___
1st m ortgage series “ A "___ f 1924

Series “ B ''_____________ -{ 1924

Inierest. Outstanding. Maturity.
_________  21.000 shs. __________
7% Q-J $1.07 >,40 ) O ct ’26 1 M 
6)4 g M -N 2.100.000 M ay 1 1944 
6 g M -N 1.600,000 M ay 1 1944 

($100,$500& $1,000)g .c * tf  Seaboard N ational B ank, N . Y ., tru stee .
In te r C ounty Pow & Lt 1st M 1924 6 g J -J 118,000 Ju ly  1 1944

assumed ($100, $500 & {ln t. a t the  Colonia T ru st C o ., Ph ila.,
$1,000) go ld________ c * tf 1 Trustee .
Stock.— Pref. is red . all or in p a rt on any div . d a te  on 30 days’ notice a t  

$110 and divs. In  Sept. 1924 C urtis , Stephenson & C o., Boston, offered' 
$500,000 7%  cum . p ref. a t  92>4 & in t . ,  yielding 7 .57% . V . 119, p . 1511.
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Oct., 1926.] POWER, LIGHT AND RAILWAY 341
Bonds.— In t. on 1st M tge. bonds is payable in N. Y. or Chicago. Penna. 

4-mill tax , C onn. 4-mill tax , M ary land  4)$-mill tax  and M ass. 6%  Income 
tax  refundable. Are additionally  secured by pledge of all P ittsb u rg  C ounty 
R y . Co. stock and  bonds.

Inter County Pow. & Lt. Co. Is! Mtge. 6s assum ed by Southw est Power 
Co. Are call., all or in p a rt, on any in t. d a te  on 30 days' notice a t  105 
and in t. Sink, fund of 1)£%  annually  commences Ju ly  1 1926. P enna. 
4-mill tax  and  M ary land  4 H-mill tax refundable. •

ls i mortgage gold bonds are  secured by a direct first m ortgage on all the  
fixed p roperty  of th e  co. sub ject to $1 8.000 underlying bonds. F u rth e r 
secured by pledge of all ou tstand ing  bonds and stock (less d irectors’ shares) 
of P ittsbu rg  C ounty  R y . Co. A dditional 1st m tge. bonds of series of such 
tenor as d irectors from  tim e to  tim e m ay determ ine, may be issued for 80% 
(75% resp.) of new acquisitions, &c.. provided net earnings applicable to 
bond in terest for 12 ou t of preceding 15 m onths have been tw ice (154 tim es 
resp.) annual in terest on all 1st m tge. bonds ou tstanding , incl. new issue 
and prior lien bonds. M ay  also be issued against cash and against deposit 
of P it tsb . C o. R y . Co. bonds, and for refunding purposes.

Series “A" 6 Vis have annual sinking fund of 1 % of Ser. "A ” bonds ou t
standing  commencing M ay 1 1926. Are red ., all or in p a rt, on any in t. 
d a te  on 30 days' notice to and incl. M ay 1 1929 a t  107)3 and in t.,  this 
prem ium  of 7 )3 % of the  principal decreasing a t  the  ra te  of )£ % of the  prin 
cipal on each M ay 1 thereafter to and incl May 1 1943, and a t  100 and int. 
on N ov. 1 1943. In  M ay 1924 $2,100,000 Ser. “ A” 6)3s were offered by 
A. C. Allyn & C o.. A rthur Perry  & Co. and W est & Co. a t  9 7 a nd in t.,  
to yield over 654% . V. 118, p. 2574.

Series “ B” 6s have annual sinking fund of 1 % of Ser. “ B ” bonds o u ts tan d 
ing commencing Nov. 1 1926. R ed., all or p a rt, on any in t. d a te  on 30 
days' notice a t 105 and in t. to  and incl. Nov. 1 1925. this prem ium  of 5% 
of the  principal decreasing a t  the  ra te  of 34 % of the  principal on each N ov. 
thereafte r. In  Jan . 1925 $1,000,000 Ser. “ B " 6s were offered by A. C. 
Allyn & C o., In c ., A rthu r Perry  & Co. and West. & Co. a t  9514 and in t. 
to  yield over 6.40% . V. 120, p. 332. In Feb. 1926 they  offered $200,000 
series B 6% . due M ay  1 1944. a t  100 and  in t. V. 122, p . 1171.

E A R N IN G S.— For calendar years:
1925 *1924. 1923. 1922. 1921.

Gross revenue________ $1,079,580 $1.000.i,55 $694,154 $648.631 $739,232
Oper. exp. and ta x e s . .  635.115 595.301 426.594 419.368 474.560

N et oper. re v e n u e .. $444,465 $404,854 $267,560 $229,263 $264,672
Bond in te res t________  208.767 147.857 84.758 83.739 80.801

B a lan c e ___________  $235,698 $256,997 $182,802 $145,524 $183,871
Preferred d iv id e n d s .. .  65.986 26,218 20.450 24.050 52.937

S u rp lu s -----------------  $169,712 $230,779 $162,325 $121,474 $130,934
Latest Earnings.— For 12 mos. ended Aug. 31 1926, Gross, $1,167,210: 

net, a fte r expense & taxes, $458,291; bond in t. and  pref. d ivs., $304,462; 
bal., su rp ., $153,829.

* Includes com panies acquired as of Jan . 1 1925: Fayettev ille  Gas &
Electric C o., Rogers L ight & W ater C o., Springdale Light & Power Co., 
In te r C ounty  Pow er & L ight C o., Southw estern U tilities Co.

O F F IC E R S .— P res., A lbert Em anuel; V .-Ps., Victor Em anuel, P . B. 
Shaw, W . R . P o rter, A. E . Burns and G. K . Skow; T reas., C . B. Zeigler: 
Sec.. D . L. M cD aniel.— V. 1 1 8  p 2439: v .  119, p 589 1511: V. 129. p 
88, 332, 455; V. 121, p . 332, 2039; V. 122. p . 1171, 2498; V. 123, p . 1507.

SOUTHWESTERN LIGHT & POWER CO.
Control.— A m ajo rity  of the  common stock  is owned by  Central and 

Southwest Utilities Co.
O R G A N IZA TIO N .— Incorp . Feb. 18 1925 for the purpose of tak ing  over 

all th e  assets and property  of Southwestern Cities Ele< trie  C o., which 
was effected by exchange of securities. Co. purchased in April 1926 all 
the  Oklahom a properties of Inland Utilities C o., serving 19 com m unities, 
incl. H obart, Elec. C ity  and S hattuck . V. 122, p . 2498. In  M ay  1926 
the  citizens of Lone W olf, Okla. voted to sell the  m unicipal electric p lan t 
and  g ran t a franchise to  Southw estern Light & Power Co. V. 122. p . 3456. 
In  Ju ly  1926 co. acquired the  properties of Lewis Ice Co. of Frederick, 
Okla. V. 123, p . 845.

Lawsuit.— For particu lars of law suit filed Jan . 13 1926 by a bondholder 
of Southwestern Cities Electric Co. to invalidate the  above transfer of 
properties, see V. 122, p . 483. In  M arch 1926 purchased th e  ice p lan t a t 
Snyder, O kla., and through co .'s  subsidiary, th e  Southw . Gas & Fuel Co., 
the  gas properties in D uncan and  M arlow , O kla. V. 122, p . 2043.'

F IE L D  OF O PE R A T IO N S A ND C H A R A C TE R  OF B U SIN E SS.— 
Co. serves a to ta l of 49 com m unities in western Oklahom a, having  a to ta l 
estim ated  population of 96,440, w ith electricity, gas and  ice. T he combined 
electric generating capacity  am ounts to , 12.052 k .w ., and  th e  to ta l daily 
ice m aking capacity  is 336 tons. E lectric ity  is d istribu ted  to  th e  different 
com m unities through 544 miles of inter-connqpting transm ission lines.

STOCK A ND BONDS—
$ 1 ,200 ,000  ($ 1 0 0 )___________
C om classB  25,000shs(no par) 
$6 cum pref 25,000 shs (no pari

Date. Interest.
—

$6~Q-J ”
1925 6 g M-S

Outstanding. Maturity.
. $1,200,000 see tex t 
. 1 ; , t l 4  shs O ct’ 6*d 50 

11.000 shs ()ct'25$1.50 
____  , . _ $3,100,000 M ar 1 1937

$5,000,000 ($1,000, $500, In t .  a t  the  N . Y. T ru st Co.. N . Y . C .. T ru st.
$100) ____________ —c*tf I
Stock.— T he $6 cum. pref. slock is preferred as to assets ($100 plus divs.) 

and cum . divs. over the common stocks. Red., whole or p a rt, a t  $110 
an d  divs. on 30 days’ notice. N o voting power, unless dividends for one 
year are in default, when i t  has equal voting power per share w ith class 
“B ” com m on. In  Ju ly  1925 Ames, Em erich & C o., Kelley, D ray ton  & 
Converse, and  H am bleton & Co. offered 9,000 cum . pref. shares a t  82)4 
an d  divs., to  yield 7.27% . V. 121, p . 332.

Class A common stock is listed on Boston Stock Exchange. Class A 
common has second preference as to  assets and dividends (par & divs.) 
en titled  to  non-cum . divs. of 3%  in 1925; 4% in 1926 and 5% in *927; 
beginning Jan . 1 1928 dividends are cum ulative a t  ra te  of 6% no voting 
power. N o m ortgage or o ther lien, except purch . money m ortgages, may 
be created w itnout consent of a m ajority  of class A and  B common stocks.

Class B has sole voting power except as noted under pref. stock.
Bonds.— The 1st mtge. coll, lien 6% gold bonds, series A. dated March l 

1925, are secured by a first m ortgage on all the electric and ice properties 
owned or controlled by the  co. in Oklahoma and by pledge of all the  bonds 
and  stocks of the  Quanah Light & Ice Co. (Texas) and the Southwestern 
Gas & Fuel Co. Bonds of any series, other thau series A, may be Issued 
bearing various rates of in terest and of different m aturities, not earlier 
than  M arch 1 1937, and  otherwise of such tenor as directors may prescribe, 
m ay be issued for 80% of im provem ents, &c., providing th a t  earnings 
applicable to bond interest for 12 ou t of preceding 15 m onths have been 
not less than  twice in terest on all bonds outstanding  including underlying 
and proposed issues. I f  issued for im provem ents, &c., to  properties of 
sub. cos., bonds of the sub. cos. to the extent of 125% of the  bonds issued 
under th is  m tge. shall be pledged under this m tge. There is a maintenance 
renewal and replacement fund of a t  least 12)4%  of gross operating revenues 
less expenditures during preceding year on unfunded im provem ents. &c. 
M oneys to  be used for re tirem ent of these bonds a t or below redem ption 
price, or for improvements, &c., or for m aintenance, &c. Red. on 30 
days' notice on or before M arch 1 1932, a t 105 and in t.,  the  prem ium  
decreasing thereafter l % in each succeeding year or fraction thereof until 
M arch 1 1936; thereafter a t  100 and in t. Penn, and Conn. 4 mills, M aryland 
4)4 mills, D istrict of Columbia 5 mills, Rhode Island 4 mills and M ass. 
6% tax refundable. In  Feb. 1925 Ames. Em erich & C o., Kelley. D rayton  
& Converse, and Ham bleton & Co. offered $2,100,000 series A bonds a t 
97)4 and in t., to yield 6.30% . V. 120, p. 1090. In  Jan . 1926 the  same 
bankers ■■ffered $1,000,000 additional a t 100 and in t. V. 122. p . 215.

Dividends.— On the $6 cum . pref. stock an initial distribution  of $2 per 
share  was made in July 1925 coveriug accrued divs. for 4 months. la  
Oct. 1925 a regular quar. div. of $1 50 was paid and regularly quar. since. 
V. 121, p . 1463. On class A common an initial dividend of 1)4%  was 
paid Ju ly  6 1925; Dec. 20 1925, 1 )4% . On class B common no dividends 
w ere paid  to  Ju ly  1 1926. V. 120, p. 3316.

O F F IC E R S .— Pres., Earl R . Ernsberger; V .-P ., W . C . Sharp; T reas., 
O. E . M cCorm ick: Sec.. H . J .  Ludwig; Asst. Sec. & Asst. T reas., L . D . 
H arris. Offices, Braniff B ldg., Oklahoma C ity, Okla.; F rost N a t’l B ank 
B ldg., San Antonio, Texas; 72 W. M onroe S t., Chicago, Id .— V. 120, 
p . 1091, 1748. 3316; V. 121. p . 201, 332. 461, 1103, 1463, 1570; V. 122, 
p . 215, 483, 1312, 2043, 2498, 3456; V . 123, p . 326. 845.

OKLAHOMA RAILWAY CO.
Receivership.— On Dec. 27 1924 Geo. A. Henshaw and John W. Shartel 

were appointed receivers for the com pany by Judge F. E. Kennam er in the 
U. S. D istric t C ourt on application of the bondholders. V. 120. p. 331. 
Com pare V. 119. p . 1396. In M ay 1 1926 G. T . Laekey was appoin ted  
receiver to  fill the  vacancy caused by th e  d eath  of John W . Shortel. V . 122, 
p . 2652.

O R G A N IZ A T IO N .— Incorporated  In Oklahom a on June  14 1904 under 
th e  name of Oklahom a C ity  Ry. Co. On Sept. 21 1907 name changed to 
Oklahoma R y. C o., increasing charte r powers so as to constitu te  both  an 
urban and in teru rban  road w ith all the  powers of a steam  railroad corpora
tion and of a lighting and power c o .. and increased stock from $1 .000,000 to 
$3,000,000. On Apr. 1 1911 purchased Oklahoma C ity  & Suburban R y. 
and on Aug. 1 1911 purchased the  El Reno In te ru rb an  R y. and the  c ity  lines 
and franchises in El Reno. T he Oklahoma Ry. also owns the  G uthrie C ity 
R y. and the  N o. C anadian  Valley Ry. In 191 1 increased stock from $2,000,- 
000 com. and $1,000,000 pref. to  $10,000,000 com. and $5,000,000 pref. 
About tw o-thirds of road on p riva te  right-of-way (incl. 28 miles of track  
w ithin c ity); Oklahom a C ity f anc.hise perpetual, subject to righ t of city 
to purchase property  on Jan . 31 1932 or a t  end of any 15-year period there
after. El Reno franchise expires 1933: o ther franchises perpetual. In  
April 1926 receivers purchased th e  p roperty  of the  old St. Louis, El Reno 
and W estern R y. in El Reno, to  be used as a freight term inus by  th e  Okla
hom a R y. V. 122. p . 2652.

The G uthrie-Edm ond E lectric R y. was incorp. in Dec. 1915 w ith $500,000 
capital to build the extension from Edm ond to G uthrie , 15 miles, placed in 
operation Ju ly  20 1916.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U SIN ESS.— 
O perates 140,068 miles of track , comprising the  s tree t railw ay system s in 
G uthrie (5.5 miles) and Oklahoma C ity  (64 miles), and the  in te ru rban  lines 
to  El Reno (placed in operation Dec. 3 1911). N orm an (placed in operation 
N ov. 15 1913) and Edm ond (placed in operation M av 28 1911). 150 pas
senger cars of various types, city  and in terurban: 57 service cars, freight 
cars and electric locomotives. Also operates a  num ber of bus lines. Power 
p lan t has 12 960 k.w . capacity . Also owns valuable te rm inal s ta tion  in 
Oklahoma C ity and o ther p roperty .

Fares.— See V. 119, p . 1734.
STOCK AND B O N D S— Date. Interest.

C o m m o n  $10 000 OOfl ($100) .......... .........
P artic  pref $5,000,000 ($100)

5%  cum ________________________  _______
First and refunding m tge(

$2,500,000 ($1,000) gold c * \
First & ref mtge $12.000.0001 

gold ($1.000)__________ c*

Outstanding. Maturity. 
$3,800,000 ...................

funior M tg bonds ($1,000)_cf 
Red at 101 and Interest) 

Bond-secured notes series H ( 
$825 000 ($100 $500 and) 
$1,000) call, a t  103 and in t .  ( 

N ote  payable________________

.............................. 1.795.900 J a n '1 2 ,lX %
1907 5 g J -J  347.000 Jan  11938

Int a t Safe Dep & T r . C o .. P ittsb ., T rustee .
1911 5 g J-J  4.253.000 Jan  11941

In t. a t M ississippi Valley T r. C o., S t. Louis, 
T rustee  or H arris T r  & Sav. B k ., Chic. 

1916 6 J-J 290.000 See tex t.
In t a t  Miss Vail. T r. Co. S t. Tktuis., T r . 
1921 8 g J -J  1 825.000 Jan . 11928

In te res t a t  Mississippi Valley T ru st C o., 
S t Louis, trustee .

1918 5 Dec. 31 100.000 Jan  11928
Ronds.— Of the 1st & refunding bonds of 1911. $347,000 are reserved to 

etire underlying bonds: rem aining bonds can be issued a t not exceeding 
10 0 7 of cost of extensions enlargem ents and additions unde* certa in  re 
strictions Subject to call a t 105 and in terest on an y  in terest da te . V. 92, 
p . 1110. $680,000 are pledged as security  for the  8%  notes due Jan  1
1928. N o sinking fund, b u t bonds have a renewal fund of 2%  per annum  
on bonds out.

The first and refunding mortgage of 1907 Is lim ited under the  term s of the 
1st & refunding mortgage of 1911 to $2,500,000. of which $2,153,000 are 
deposited as additional security for 1st & ref 5s of 1911 and $347,000 are 
ou t. Call, on 60 days’ notice a t 110 and in t. N o sinking fund .

The junior m ortgage bonds m ature  $15,000 s.-a. from  J a n . 1 1918 to 
Ju ly  1 1925 and $260,000 were due. b u t no t paid on Jan . 1 1926. T hey  are 
secured by a lien on the  entire p roperty  subject to  $4,000,000 underlying 
bonds, and also cover the  extension from Edm ond to  G uth rie , sub jec t to  a 
construction lien of $450,000. Exem pt from  all general taxes in Oklahom a. 
V. 102, p . 1987.

The secured 8% notes, due Jan . 1 1928 are secured by (a) $680,000 1st 
£ ref 5s of the  com pany: (b) $120,000 O uthrie  Ry 1st M tge. 5s; (c) $500,- 
)00 G uthrie-E dm ond Elec Ry 1st M tge 5s The notes are conv. a t  any 
dme before m a tu rity  o r call in to  1st & ref bonds a t  th e  ra te  of 80, against 
’00 for the  note. V 112. p 373. 563

Dividends.— On pref 1st d iv .—5% —paid  J a n . 1909 and  1 )4%  q u a r. 
to and incl Jan  1912 N one since

E A R N IN G S .— For calendar years:fnfterr illGross A’el (after Other Interest, Balance, Revenue
Earnings. Tares). Income.Disc't. Ac. Surp. Passengers.

1925 ____ $1,733,303 $337,470 $ 1 i .046 $370,016 def$20.531 11,337,879
1921. ___  1.719.411 444.169 13.264 370.690 86.743 12,240,030
1923 N o t available.
1922. _____1.978.827 622.588 6.437 351.823 274.202 22.750,696
192! . 2.114.571 665.940 6.934 35.1.882 313.992 23.417,650

O F F IC E R S .— Receivers. Geo. A. Henshaw and G . T . Lackey; V .-P ., 
R . J .  Edwards; Sec. & A sst. Oper. M gr.. G . T . Lackey: T reas., E . J . 
R eichart: Aud., W . C. Jones. General offices Oklahom a C ity .— V. I l l ,  
p . 693. 1183: V. 112. p . 373. 563: V. 116. p. 1178: V. 117. p. 1993: V. 119, 
p . 1396, 1734; V. 120, p . 331; V. 121. p. 1679; V. 122, p . 2042, 2652.

KANSAS-OKLAHOMA GAS CO.
All of the common stock , except d irectors ' shares, is owned by  Citi*I

Service Co.
O R G A N IZA TIO N .— Incorporated  In Delaware Aug. 1 1925.— V. 121,

p. 978.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF BU SIN ESS.—  

Owns approxim ately 130 miles of pipe line connecting w ith the main tru n k  
lines of Em pire N atu ra l Gas Co. and Kansas N atural Gas Co. These lines 
form with the  existing main trunk lines direct routes, for the  transporta tion  
of gas to the im portan t m arkets in Kansas, Oklahoma and M issouri. 
Com pany's properties are prim arily operated as In ter-sta te  transpo rta tion  
lines for natural gas.— com pany does not produce, neither retails, gas In 
the  cities supplied. T he te rrito ry , supplied a t wholesale by the  combined 
system , o f which com pany is a part, includes K ansas C ity , W ichita, H u t
chinson and Topeka. Kansas; Joplin and Kansas C ity . M issouri, and  
over 130 o ther com m unities in Kansas. Oklahoma and M issouri. T he whole 
system  consists of 13 compressor stations and approxim ately 3,000 miles 
of main, carrying the supply  of gas to a population estim ated a t  1,250,000. 
V. 121. p. 706. 839. 978.

STO CK  A ND BONDS—  D ale. Interest.' O utstanding. M a tu rity .
Com 10,000 shares (no p a r ) . . ____ _________  10,000 shs. __________
3-year 6%  1st mtge. pipe lin e (

gold $2,000,000 ($1,000-1 1925 6 g F-A $2,000,000 A ug. 1 1928
$500) . c * _______________tf (
Bonds.— The 3-year, 6%  Is* mtge. p ipe line gold bonds, due A u g .  1 1928, 

are secured by a direct 1st mortgage lien on the  pipe lines and all o ther 
property (incl. after-acquired I of the com pany, fu rther by pledge of the 
lease aud agreem ent under which the pipe lines of the  com pany are leased 
jointly  and severally by Em pire N atural Gas Co. and K ansas N atu ra l Gas 
Co. until the  re tirem ent of these bonds, w ith provision for paym ent of net 
am ounts sufficient to meet interest on the  bonds and to  provide for the  
retirem ent through the sinking fund of $500,000 prior to  m a tu rity . T he 
sinking fund begins Aug. 1 1926, through Halsey, S tu a rt & C o ., In c ., 
and operates quarterly  through purchase up to  and incl. the  prevailing 
redem ption price, otherwise by call by lot a t  such price. R ed . whole or 
p a rt, on 30 days' notice a t the  following prices and in t.: to and incl. Aug. 1 
1926 a t 101 13; Aug. 1 1927. a t 100 4 ; thereafte r to m a tu rity  a t 100. In te r
est payable a t  Halsey. S tu a rt & C o.. Inc ., in Chicago, and a t  com pany’s 
office in New Y ork. P e rn , and C onn. 4 mills tax  and M ass. 6%  tax  
refundable. In  Aug. 1925 Halsey, S tu a rt & C o., Inc ., offered $2,000,000 
a t  100 and in t..  V. 121, p . 706.839.. Listed on Boston Stock Exchange. 
V. 121. p . 978.

O F F IC E R S — P res ., H enry  L . D oherty ; V .-P s., H . P . S tra igh t and 
F . C. Browm; Sec., C . E . M urray ; T reas ., D . W . H arris .— V. 121, p . 706, 
839 978.
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MUSKOGEE ELECTRIC TRACTION CO.
O R G A N IZA TIO N .— Incorp . in 1904 in Ind ian  T errito ry . In  O ct. 19l2 

acquired the  People’s E lectric  R y ., which has been m erged. Franchises 
are unlim ited as to  tim e.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .— 
A tro lley  road . O perates city  lines, 16.13 miles, and in te ru rban  and 
suburban, 15.13; to ta l, 31.26 miles. S tandard  gauge. 70 and  60-lb. T  rail. 
24 passenger cars, 2 miscellaneous cars and 2 electric locom otives. Also 
owns an am usem ent park  on A rkansas R iver abou t 5 miles from  M uskogee.

Right of Purchase by City.— T he city  has the  righ t to purchase all th e  com
pany s p roperty  w ithin c ity  lim its in 1934 and a t the end of every 15-year 
period thereafte r, a t  a price determ inable by  a rb itration , b u t in case of 
such purchase th e  bonds m ust be e ither paid off or assumed by the  city , 
and in th e  la tte r  event the  com pany m ust be allowed to  operate its cars 
from  suburban  or in te ru rban  poin ts to  th e  centre of th e  city  on a  rental 
basis. See V. 95, p . 1331.

H as long-tim e power con trac t w ith  the  M uskogee Gas & E l. Co.
ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.

Stock $500,000 ($100)-------------------  Q-M $500,000 See tex t
F irst m tge $5,000,000 sinking/ 1912 5 g M -N  593,000 M ay  1 1934

fund  gold ($1,000)-------- c * |I t i t .  a t  E qu itab le  T r . C o., N . Y ., T rustee.
Bonds.— Rem aining bonds m ay be issued for additions and  betterm ents  

a t 80%  ofjcost, w ith certain  restric tions. Subject to call as a whole or in 
p a r t a t  105 and in t. on any  in t. day  on 3 weeks’ notice. Semi-ann. sink
ing fund began Jan . 1 1914 of H  of 1% of all bonds ou tstand ing . V. 95. 
p . 1331.

Dividends.— 1908, 5% ; 1909, 6% : 1910. 7% : 1911, 8% ; 1912, 7>4%: 
1 9 1 3 ,1 )4 % . N one since.

E A R N IN G S.— For calendar years:
Gross. Net.

1924....................... $206,686 $41,134
1 9 2 3 . . .................   226,394 45,727
1922 ----------------- 222,007 40,792

O F F IC E R S — P res ., Louis K . H yde; V .-P ., 
D . Q. Brown; Gen. M g r., J .  G . Phillips.— V 
V. 121, p .2 0 0 .

Bond Int. A Tax. Bal., Surp. 
$39,104 $2,030
39,512 6,215
38.007 2,785

R . D . Benson; Sec. & T reas., 
. 118, p. 311; V. 120, p . 331;

SHAWNEE-TECUMSEH TRACTION CO.
O R G A N IZ A T IO N .— Incorporated  in Oklahom a on Feb. 13 1906. 

Franchises are  perpe tua l and exclusive for 25 years.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

O perates 10 miles of track  in Shawnee and  between Shawnee and  Tecum seh. 
S tandard  gauge. 60 and  70-lb. T  ra il.

ST O C K  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Stock $500,000 ($100)____________ _ _______  $500,000 _________
F irst m ortgage $1,000,0001 1906 5 g J-D  300,000 June  1926

($1,000) goid----------------c * JIn t. a t  E qu itab le  T ru st C o., N . Y ., trustee
Bonds.— Can be called in 1916 a t  105. N o sinking fund .1?  These bonds 

were n o t pa id  when due Ju n e  1 1926, nor extended. T hey  are, however, 
all owned by  th e  syndicate which b u ilt th e  road  and  still owns its  stock, so 
there  is no liklihood of foreclosure proceedings being in s titu ted . V. 122, 
p . 3212.

E A R N IN G S .— For calendar years:
1924. 1923. 1922.

G ross.......... ............. .....................................  $36,526 $44,906 $58,722
Operating expenses_________________  38,346 [ 42,556 49.844

N e t.................. ..........................................  def$l ,820 $2,350 $8,878
In terest and taxes__________________  1 ,988 16,189 17,181

B alance..................................................... def$17,808 def$13,839 def$8,30I
O F F IC E R S .— Pres. A T reas.. Im iis  K . H yde; Gen. M gr., J .  G . P h illips 

Sec., Geo. L . W ebb.— V. 122, p . 3212.

CALIFORNIA

PACIFIC GAS AND ELECTRIC CO.
(See Map on page 243.)

O R G A N IZ A T IO N .— Incorporated  in  California Oct. 10 1905 as a con
solidation. In  Oct. 1919 purchased  th e  p roperties and  substan tia lly  all of 
the $10,000,000 cap ita l s tock  of th e  N orthern  California Pow er C o. Con
so lidated  a t  $34 per share.

F IE L D  OF O PE R A T IO N S  A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns and  operates extensive properties em ployed in th e  production  and  sale 
of e lectricity  and  gas for ligh t, h ea t and  pow er, abou t 60% of its  revenues 
being derived  from  e lectricity  and  abou t 35% from  gas. I t  also owns 
and operates th e  en tire  s tre e t ra ilw ay  system  of Sacram ento, 44 miles of 
tra ck , and  is engaged in the  sale of steam  for heating  and of w ater for irriga
tion and  dom estic purposes, deriving approxim ately  5%  of its  revenue from  
these and  o ther less im p o rtan t activ ities. All th e  properties owned in fee 
except those of th e  M t. Shasta  Power C orp. and California Telephone & 
L igh t Co. (of which th e  com pany owns the  entire ou tstanding  stock) and 
those leased from  th e  Sierra & San Francisco Power Co. and  Y uba River 
Power Co.

T he operations of th e  com pany extend in to  38 counties of central and 
northern  C alifornia, having an  area of 59,000 square miles and  an estim ated  
present popu lation  of over 2,200,000. T he business field em braces the  im
p o rtan t San Francisco B ay section and  th e  fertile Sacram ento and  San 
Joqauin  valleys. T he com pany serves eight of the  twelve largest cities in 
California.

A t th e  close of 1925 th e  com pany operated  28 hydro-electric generating 
p lan ts hav ing  an aggregate insta llation  of 534,819 h . p .,  four m odern steam  
tu rb ine  e lectric  p lan ts  w ith an  aggregate insta llation  of 190.349 h . p .,  also 
263 substa tions and  over 12,600 miles of transm ission and distribution  lines 
w ith a  connected load of 1,498,878 h. p. A new s tation  was opened in 
Aug. 1925, adding 108,580 h. p . to  the  to ta l installed capacity , m aking the  
to ta l hydro-electric capacity  534,819 h . p .

T he gas d ep artm en t includes 16 m anufacturing  p lan ts  w ith an aggregate 
capacity  of 110 648.000 cubic feet per day  and  4,108 miles of m ains.

In  Dec. 1919 leased fo r 15 years the  properties of the  Sierra & San F ran 
cisco Pow er Co. V . 109, p . 2362. In  N ov. 1925 applied to  C alifornia R R . 
Commission for au th o rity  to  purchase and  operate the  M iddle Y uba H ydro- 
E lectric C o., N evada C ounty , C alif. V. 121, p . 2521. In  D ec. 1925 
applied for au th o rity  to  purchase th e  Sacram ento Gas Co. from  E . H . 
Rollins & Sons, thereby elim inating th e  gas com petition in Sacram ento, C alif 
For fu r th er details, see V. 121, p . 3132. In  Aug. 1926 co. com pleted nego
tia tions for th e  purchase of Sacram ento Gas Co., which furnishes gas in 
Sacram ento and  Lodi, Calif. V. 123, p. 1114. Acquisition in 1926 of the  
Bell E lectric C o., which had  been selling and  d istribu ting  electricity  in 
A uburn, C alif., and  vicinity . V. 123, p . 1383.

Franchises in  substan tia lly  all of the  cities an d  tow ns served, i t  is claim ed, 
are perpetual, th e  U . S. Supreme C o u rt on April 6 1914 having ruled th a t  
all franchises of public service corporations w ithin the  S tate  of California 
obtained  prior to  O ct. 10 1911 were of perpe tua l duration  and  could n o t be 
altered .

75-cent gas ra te  in San Francisco held valid  by  U . S. D istric t C ourt b u t 
reversed by  U S. Supreme C ourt June  2 1924. Com pany collected a t 
85-cent ra te  during  years in litigation. See Y. 109, p . 2444. R ates, Y. 113, 
p . 195, 499; V. 113, p . 77. 967; V. 115, p . 655; V. 118, p . 916; V. 118, p . 2959; 
V. 120, p . 1089. Proposed acquisition of d istributing  system  by  city  of San 
Francisco, V. 117, p . 1563. Refusal of com pany to  sell, V. 117, p . 1786.

On Feb. 11 1925 the  stockholders approved an  increase in the  authorized 
bonded deb t from  $160,000,000 to  $250,000,000. V. 120, p . 958. Com 
pare V. 120, p . 88.

In  M arch  1925 the  com pany was authorized  by th e  Calif. R R . C om m , to  
Issue $14,399,000 gen. & ref. 5% bonds to  be deposited w ith  the  trustees 
under its  f ir s t and  re funding m ortgage. V. 120, p . 1460. Com pare V. 120, 
p . 1204. In  M ay 1925 to  issue on or before M arch  30 1926 a t  n o t less th an  
$104 per share, 23,570 common shares (par $100). V. 120, p . 2270. In  
Dec. 1925 to  Issue and  sell $2,500,000 of 6%  pref. s tock . V . 121, p . 3132.

A bout issuance of 50,000 additional common shares, see V. 121, p . 3005,

Gas Rales Reduced.— R educed in San Francisco Ju n e  1 1925. V. 120, p. 
2944. In  Jan . 1926 the  C ity  A tto rney  of San Francisco advised th e  C ity  
Supervisors to  accept a com prom ise offered by  the  co. to th e  C ity  of San 
Francisco to  clear up  ra te  litigation  hanging fire since 1915. Co. offered to 
refund $990,000 to consum ers o u t of a disputed  $1,940,000. F o r particu lars  
see, V. 122, p . 214.

Financing of Melones Dam Hydro-Electric Power Development.— See for 
particu lars ab o u t th is  dam  and  the  financing of i t ,  V. 121, p . 459, 587.

Sued for Fire Liability.— In Sept. 1925 the  com pany was m ade defendan t 
in 630 su its  filed by  60 insurance com panies to  recover approxim ately  
$4,000,000 in  connection w ith  th e  g rea t Berkeley fire  of 1923. V. 121, p. 
1570.

Change Par Value Capital Stock.— Stockholders voted  O ct. 11 1926 on 
(a) changing the  p a r value of common and  pref. stocks from  $100 to  $25, 
and  on approving the  issue of 4 new shares for each share held.; (6) elim inating 
from  the present au thorized  stock $100,000 p a r value of original p ref., and 
increase correspondingly th e  authorized  1st pref. scock; (c) au thoriz ing  
directors to  issue and  sell to employees $2,500,000 1st pref. 6%  stock  and 
$2,500,000 common stock . V. 123, p . 325, 1114, 1997.

STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. Maturity.
Common $80,000,000 ($25).
1st p re f 6%  cum  $79,900,000

( $ 2 5 ) --------------------------------------------------
1st & re f m tge Series A _______ / 1920

Series B ___ ____________ 1921
Series C _________________ -I 1922
Series D _________________ j 1925

Q-J x$52,286,015 O ct ’26 2%

6 Q-F xS l, 163,232 Aug ’261 )4
7 g J-D  10,720,000 D ec 1 1940
6 g J-D  20,000,000 D ec 1 1941
5 H  g J-D  45.000.000 D ec 1 1952 
5 g J-D  20,000,000 Ju n e  1 1955

($500 &c) gold____c*& r*.tf I M ercantile  T ru st C o ., San Francisco, and
I N ational C ity  B ank , New Y ork, tru stees. 

Gen & re f  M  ($150,000,000)/ 1911 5 g J - J  35,797,000 J a n  1 1942
(see{Bankers T r . C o ., N . Y ., and  O. E llinghouse, 

tru s tee s . In t .  in N . Y . o r San Francisco. 
1903 5 g M -S 2,789,000 M ch  1 1933

gold sinking fund
te x t)_____________ c*& r*tf I

Cal Gas & Elec C orp  gen M  & I
coll t r  $10,000,000 gold {In terest a t  M ercantile  T ru s t C o ., San F ran -
($1,000) sinking fund_c* tf 

C alif Gas & Elec C orp  u n ify ’g
cisco, tru s tee . 

1907 5 g M -N 16,251,000 N ov  1 1937
and  refunding m ortgage! Wells Fargo B ank and  Union T ru s t C o ., San
$45,000,000 gold____c& r.tf] F ran ., tru s tee . In t  a t  office of com pany,

San. F ran ., or B ankers T ru st C o ., N . Y 
Bay C ounties Pow er Co 1st M  f 1900 5 g M -S 602,000 Sept 1 1930

$2,250,000 ($1,000)__ tf{ In te re s t a t  M ercantile  T ru st C o ., San F ran -
( cisco, t ru s te e ,o r  Bankers T ru st C o ., N . Y . 

Second m tge $750,000 go ld / 1901 6 g A-O 208,000 April 1 1931
($1,000)---------------------tf - jln t. a t  Wells Fargo B ank and U nion T ru st

I C o ., San Francisco, tru s tee .
N evada Co Elec 1st M . . n t f  1898 6 A-O 56,000 O ct 11928
Y uba Elec Pow er 1st M .n t f  1899 

Cal C en tra l Gas & Elec C o / 1901
6 J-D
5 i

168,000 June  1 1929
, j g F-A 364,000 Aug 1 1931

1st m tge $1,000,000 go ld] In te re s t a t M ercantile  T ru s t C o ., San F ran -
($1,000) sink fu n d _____n t f  I cisco, tru s tee .

Sacram ento Elec Gas & R y / 1897 5 g M -N  1,497,000 N ov 1 1927
$2,500,000 gold { in teres t a t  M ercantile  T ru s t C o ., San F ran .,1st m tge 

( $ l ,0 0 0 ) - . - ' . J - - - l - . - C  n tf )  
S tandard  Elec Co 1st M  $5 ,-/

o r G uaran ty  T ru s t C o ., New Y ork .
1899 5 g M -S 1,591,900 Sept 1 1939

000,000 guar p  & i b y l in t ,  a t  M ercantile  T ru st C o ., San F ran ., tru s
Cal Gas & Elec C o r p .n t f  [ tee, and  C rocker N a t.  B k ., San Francisco. 

Blue Lakes W ater 1st m tge) 1893 6 M -S 15 713,000 M ar 15 1938
$5,000,000__________n t f  / In t .  paid in N . Y ., San F ran , and  L ondon.

U nited Gas & Elec Co 1st M ( 1902 5 g J -J  856,000 Ju ly  1 1932
$2,000,00 0 g ($ l,0 0 0 )s f.c* tf /M ercan tile  T ru st C o ., San F ran ., tru s tee .

Valley C ounties Pow er C o / 1902 5 g M -N  1,250,000 M ay  1 1930
firs t m ortgage $2,500,000{In terest a t  M ercantile  T ru st C o ., San F ran , 
gold ($1,000) sink fu n d . _ tf /  tru s tee , o r a t  U . S. M tge. & T r . C o ., N . Y .

C en t Cal El Co m tge $5,000,-) 1902 5 g M -N  See tex t M ay  1 1933
000 gold ($1,000)_______ t f \ I n t .  a t  E qu itab le  T ru st C o.. New Y ork . tru s .

Suburban L igh t & Pow er / 1908 6 F-A 220,500 A ug 1 1938
m tge ($500). N o sinking■( In t .  a t  office of com pany. T he O akland 
fu n d _________________ c * tf I B ank , O akland, tru s tee .

Calif Tel & L t 1st m tge (as-/ 1913 6 g A-O 737,600 A pril 1 1943
sum ed) ($100. &c) gold_.c* I In t .  a t  M erc. T ru st C o .. San F r ..  tru stee

San F ran  G & El gen M  $10 ,-/ 1903 4 H g  M -N  5,997,000 N ov  1 1933 
000,000 gold ($1,000 e a c h )] In t. a t  Wells Fargo B ank and  U nion T ru st 

C o ., San Francisco, tru s tee .
1900 4 g Q-M  248,COO S ep t 1 1930

{In t.  a t  Wells Fargo B ank and  U nion T ru st 
C o ., San Francisco,

l 1904 5 J-D  121,000 June  1 1934
firs t m ortgage ($1,000). c t f  ( In t .  a t  M ercantile  T ru st C o ., San F ra n ., or 

/U nited  S tates M tg e. & T ru s t C o ., N . Y .
M etrop  Gas C o rp ($500).c * tf f  1911 5 J-D  993,000 D ec 11941

Sinking fund  $25,000 per j I n t .  a t  office of com pany. M ercantile  T ru st 
annum . I C o ., San Francisco, tru s te e .

Oroville L t & Pow er Co 1st) 1902 6 F-A 1,500 F eb  1 1927
M  $50,000 ($500)_______ c /C alif . Safe D ep. & T r . C o .. San F r . ,  tru s tee .

N orthern  California Power 1st f 1902 5 g J -D  403.000 June  1 1932
m tge ($1,000) gold__ c* .tfjW ells  Fargo B ank an d  U nion T ru st C o.,

( San Francisco, tru s tee .
R efunding & consol m tgef 1908 5 g J-D  3,963,000 Dec 1 1948
$10,000,000 ($1,000) gold] Wells Fargo B ank and  U nion T ru st C o.,

M t f /
Pacific Gas Im provem ent m tg  f 

gold ($1,000 each) sinking]
fu n d __________________ n t f

M utual E lectric  L igh t Co

sinking fu n d --------- c * .t f /  San Francisco, tru s tee .
B a ttle  C reek Pow er C o 1st m t g ____
Keswick Elec Pow Co 1st m t g e ____

5%
5%

61.000 Feb 2 1936
13.000 Ju n e  1 1931

Guaranteed Bonds of Northern Calif. Power Co.—
Sacra Valley Pow 1st m tge) 1909 6 M -N  117,300 M ay  1 1929

($500 &c)------------ n t f / I n t .  a t  A nglo-Calif. T r . C o ., San F r .,  tru s tee .
F irst and refunding m tge) 1911 6 J -J  441,000 Ju ly  11941

($1,000)___________ t f  (Anglo-California T r . C o .. San F r .,  tru s tee .
x Includes stock subscribed for b u t n o t fu lly  pa id  an d  issued.
Stock.— In  Ju ly  1914 th e  issuance o f th e  initial $12,500,000 1st p re f. stock 

for Im provem ents, extensions, refunding, &c., was au thorized . T he  old 
pref. stock  ($10,000,000 au th . and  outstanding) becam e 2d pref. and  th< 
au th . am ount of com . was reduced from  $150,000,000 to  $100,000,000. V. 
98, p . 1846; V. 99, p . 121. The 2d pref. stock  was conv. in to  102H  % of 1st 
p ref. and  has been all th u s  re tired . In  Jan . 1926 co. began over-the-counter 
sales of $2.5O0,OOO 6% pref. stock  a t  97, to  yield 6.18% . V. 121. p . 3005: 
V. 122, p . 214. On Ju ly  29 1926, co-advariced th e  over-the-counter price 
of its  f irs t preferred  stock to  $106 per share. V. 123, p . 844.

T he stockholders D ec. 12 1921 approved the  reclassification o f th e  $160,- 
000,000 authorized  cap ita l stock  as follows: $79,900,000 1st p ref. s tock  (in
creased from  $50,000,000), $100,000 original p ref. s tock  (decreased from  
$10,000,000), and  $80,000,000 common stock  (decreased from  $100,000,- 
000). V. 113, p . 2623.

Com m on stock  to  the  am ount of $31,696,867 in add ition  to  th a t  reported  
ou tstand ing  is owned by  subsid iary  com panies.

Common stockholders of record Feb. 23 1926 were given th e  rig h t to  sub
scribe to  th e  ex ten t o£JJ0% of their holdings to  add itional com m on stock 
a t  $100 per share. F u tu re  cap ital requirem ents were to  be financed in  the  
approxim ate  ra tio  of 50% from  bond sales, 25%  from  pref. stock  sales and 
25%  from  offerings of common stock to  com m on stockholders. V . 121, 
p . 2876. R igh ts  to  th e  above sugscriptions expired M ar. 31 1926 for com
m on stockholders residing outside of th e  U . S., C anada  and  M exico, the  
expiration d a te  was fixed a t  M ay 1 1926. Subscriptions were payab le  in 
fu ll or in 2 equal in sta llm ents  of $50 each, payab le  M ar. 31 an d  M ay  1. 
v .  Uhh p. 1027. Com m on stock is listed  on N . Y . Stock E xchange.

Donds.— T he 1st & ref. m tge. gold bonds are  a d irect f irs t m ortgage on the 
en tire  p roperties (inch the  new P it  R iver power p lan ts  and  high-tension 
transm ission line) of th e  M t. Shasta Pow er C orp . w hich joined  w ith  the 
Pacific Gas & E lec. Co. in execution of th e  m ortgage. Also a d irect m ort- 
page on the  en tire  p roperties of the  co. now owned and  hereafte r acquired 
sub jec t to  th e  p rio r liens of underlying m ortgages. As add itiona l security , 
com pany agrees to  secure from  tim e to  tim e th e  certification  of all gen. & ref. 
m tge. bonds which i t  m ay  issue and  will pledge th e  sam e u nder th e  new m tge. 
As of M arch  31 1926, $59,600,000 gen. & , ref. m tge. bonds have been 
pledged under th is m ortgage.

M ortgage provides for a sem i-ann. sinking fund of % of all outstanding  
bonds of co. a fte r deduction of underly ing  sinking fund paym ents to  be u til
ized in the  acquisition and  redem ption  o r re tirem en t of 1st & ref. M . bonds. 
A large fund  is also provided annually  fo r th e  m aintenance and  replace
m en t of th e  p ro p erties .

Ser. A bonds a re  red . a t  110 and  in t .  on o r before D ec. 1 1930 and  a t  105 
and  in t. th e rea fte r. Ser. B bonds a re  non-callab le . Ser. C bonds a re  red . 
on any  in t .  d a te  a t  105 and  in t .  V . I l l ,  p . 2528; V . 113, p . 2318; V.
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PUBLIC UTILITIES [V ol. 123.S44
116, p . 624. Series “D ” bonds are  redeem able, all or p a rt,  upon 60 days’ 
notice, a t  105 and in t. before June  1 1950, thereafte r a t  100 and in t. On 
M ay 1925 th e  N ationa l C ity  C o ., &c., &c., sold $10,000,000 Series D bonds 
a t  9534 and in t.. to  yield over 5 .30% . V. 120. p . 28t7 . In  April 1926 the  
sam e bankers offered $10,000,000 additional series D 5% , due 1955. a t 
9834 a n d in t..  to  yield ab o u t 5 .10% . V. 122, p . 2330, 2497; V. 123. p. 1114. 
L isted on San Francisco Stock and  Bond Exchange. V . 121, p . 1348.

Of the $150,000,000 gen. at ref. niege. bonus, the unissueu portion Is re
served to retire underlying bonds, and for future additions, betterments and 
improvements at 90%  of cost under certain restrictions. $1,000,000 are in 
treasury, of which $875,000 deposited as security for surety bond in rate 
cases; $815,000 have been canceled by sinking fund. $25,000 held alive in 
sinking fund. $59,600,000 are pledged under the first and refunding 
mortgage. Denom.: Coupon, $1,000; registered, $1,000. $5,000 and 
$10,000. Int. also payable in London. Berlin, ATrst 'rdam, Paris and 
Geneva at £5.2.9. 105 marks, 62 guilders or 129-50 francs, respectively. 
Red. as a whole (but not in part) Jan. 1 1937 on any int. date thereafter at 
par and int.; also red. at 105 and int. on any int. date on 60 days’ notice 
In blocks of not less Jhan $500,000- Sinking fund of 1 % p. a. of face amount 
of all underlying bonds and bonds of this issue. See V. 94, p. 351. V. 103, 
p . 1211: V 105. p. 1523; V. 107, p. 1837, 2477; V. 108, p. 79, 2144.

California Gas & Electric Co p. Unifying and. liefunding Mortgage 5% 
Bonds of 1907 are  a lien upon all the p roperty  and franchises of the  California 
Gas & E lectric C orn, now owned or hereafter acquired. V. 86, p . 1158 
T hey are  also a lien (through a supplem entary  m tge. executed by the  Pacific

8as & Electric C o .), prior to  the  bond issues of the  Pacific Gas & Electric 
o , upon all the properties of th a t  com pany except the properties of the 

San Francisco Gas & E lectric C o ., b u t includes the p roperties of the  Cali
fornia C entra! Gas & Electric C o ., Fresno Gas & Electric L ighting C o., 
and the  Vallejo Gas C o ., subject, however, to  underlying mortgages of the 
California C en tra l Gas & Elec. T he bonds were issued under four heads— 
“A ,” ’’B ,” “C ” and “ D .” Series “ A” am ounts to $30,282,000, of which 
$8,203,000 were issued to re tire  an equal am ount of underlying bonds 
which have been deposited under th is m ortgage. Series “ B ” am ounts to 
$3,055,000 and were issued a t  90 to  refund existing obligations. Series " C ” 
and “ D ” aggregate $11,663,000, $9,255,000 of which were issued. M ort
gage has been closed to further issue. V .8 6 ,p  980. The bonds are subject 
to  call a t  110 and in t. upon any in t. d a te  a fte r N ov. 1 1912 upon 60 days' 
notice. V. 88. p. 1199. T he issuance of additional underlying bonds is 
prohibited by term s of m ortgage. An agreem ent was executed Jan . 21 1908 
providing th a t  all California Gas & Elec. gen. m tge. and coll, tru s t bond
holders depositing bonds w ith M ercantile  T ru st Co. of San Francisco would 
be entitled to receive an equal am ount of unifying and refunding bonds, and 
in addition an am ount of common stock of the  Pacific Gas & Elec, equal to 
25% of bonds so deposited. V. 86, p . 980. $4,492,000 gen. mtge. and  coll,
tru s t bonds were so deposited. A greem ent expired Feb 1 1909. T he mtge. 
provides th a t a sinking fund be created and m aintained as follows: 1912 to
1916 incl., $450,000 per annum ; 1917 to 1921 incl., $550,000 per annum ; 1922 
to 1926 incl., $700.000 per annum ; 1927 to 1936 incl., $900,000 per annum  
This sinking fund will be applied as far as necessary tow ard making the 
sinking fund paym ents required by underlying m ortgages, and the  balance to 
the  purchase for the  s i n k i n g  fund of th e  bonds issued under the  new m ortgage 
$4,150,000 unifying and  ref. bonds are held in sinking fund: $112,000 in 
treasury  of Pacific Gas *i Electric Co. Bonds are listed on New Y ork Stock 
Exchange. V. 90, p. 1677: V. 93. p. 1191: V. 95. p. 1332.

California Gas & Electric Corp. $10,000,000 General Mortgage and Collateral 
Trust Bonds are sub ject to call on any in t. da te  a t  110 and in t. on four weeks’ 
notice. $4,492,000 were deposited under the unifying and refunding mtge. 
Sinking fund for 5 years, beginning M ar. 1 1904, $150,000 per annum ; from 
1909 to 1913, $200,000 per annum ; 1914 to  1918.250,000 per annum ; 1919 to 
1923, $300,000 per annum ; 1924 to 1928. $350,000 per annum ; 1929 to  1933, 
$400,000 per annum . The said sinking fund will provide for the sinking 
funds of the Bay C ounties Power C o ., California C entral Gas & E lectric Co.. 
Sacram ento Elec. Gas & Ry. Co. and Valley Counties Power C o., and is to 
be used initially  in redeem ing the  bonds of the constituent companies, the  re
m ainder for the  new $10,000,000 issue. T he bonds redeemed shall be kept 
alive and bear in t. except where the  mortgages of the constituen t companies 
provide for their cancellation; in the  event of the  purchase of any of the gen. 
m tge. and coll, tru s t $10,000,000 bonds, these also are to be kept alive; bu t 
should any  of the  la tte r be called for paym ent a t  110. the bonds so called are 
to  be canceled. $2, 93,000 of this and $1,030,000 of underlying issues are 
now alive in this sinking fund. T he gen. mtge. and coll, tru s t bonds are 
secured by deposit (now secured by physical properties of these companies 
which have been deeded to the  corporation) of practically all the  cap ita ’ 
stocks of the  subsidiary companies, nam ely, all or the 36.000 shares of Bay 
C ounties Power C o.; all of the  15,000 shares Calif. C en t. Gas & Elec. Co.; all 
of the  30,000 shares of O akland Gas Light & H eat C o.; all of 18,584 
shares of Sacram ento Elec. Gas & R y. C o.; all of the  4,898 shares of Fresno 
Gas & E l. L t. C o.; all of the  50,000 shares of the  Standard  Elec. C o.; all of 
the  22,286 shares of the  U nited Gas & Elec. C o., and all of the 1.000 shares of 
stock of the  Vallejo Gas Co.; also 39,999 o u t of 40,000 shares o f South Y uba 
W ater Co. stock . In  addition , the  Bay C ounties Power Co .owns the  entire

t2,500.000 stock  of the Valley C ounties Power Co. and the  U nited G as & 
llec. Co. owns the  $1,000,000 stock of the  San M ateo  Power Co 
Bay Counties Power Co. $2,250,000 First Mortgage Bonds.— $350,000 are 

reserved to retire $179,000 Y uba E lectric Power bonds and $171,000 
N evada E lectric Power bonds. A sinking fund on the first 5s of 1 % of 
ou tstanding  bonds per annum  commenced in 1905 and ran  until June  1 
1910, on which da te  and for four years thereafter 1 X % of bonds ou t; on 
June  1 19 l5and  for four years thereafter 2% of bonds out: on June  1 1920 
and  for four years thereafter 2)4 % of bonds out; on June 1 1925 and  there
afte r 3%  of bonds ou tstand ing . $1,412,000 of th is  issue alive in sinking 
fund  an d  $12,000 held in treasu ry  of com pany. T he 2d 6s are  sub jec t t<> 
call a t  any  tim e a t  105. $186,000 are  held in a sinking fund  an d  $3,000
held in treasury . $353,000 were redeem ed as of April 1 1926.

California Central Gas Ck Electric Co. First Mortgage Bonds.— A sinking 
fund of 2%  of bonds ou tstanding  commenced on Aug. 1 1902, b u t bonds 
are n o t sub jec t to  call. $634,000 bonds are  in sinking fund . $2,000 in 
treasu ry .

Sacramento Electric, Gas & Ry. Co. Bonds.— $485,000 bonds have been re
tired . $437,000 alive in sinking fund and $81,000 held in treasury  of 
Pacific Gas & E lectric Co. By term s of a supplem ental mortgage, the  right 
to  call ail or any of the  bonds a t  103 has been rescinded: b u t this does not 
affect th e  right, to  retire bonds as follows: From 1902 to 1906, Inclusive 
$5,000 per annum ; 1907 to  1911, inclusive, $10,000 per annum ; 1912 to  
1916. inclusive, $20,000 per annum ; 1917 to  1921. inclusive, $30,000 per 
annum ; 1922 to  1926. inclusive, $40,000. T o tal. $525,000.

Slanrlnrrt Electric Co of California First Mortgage Bonds.— T hey are 
guaranteed  by C alifornia Gas & E lectric C orp. by endorsem ent. $2,599,000 
w e r e  re tired  under unifying and  ref. m tge. of California Gas & Elec. C orn .,
t754,100 are  alive in sinking fund. $1,000 held in treasury  of Pacific Gas & 

llectric C o., and $2,000 are  deposited under general and refunding mtge. 
Of Blue Lakes W ater P rst m tge. bonds $10,000 are In sinking fund.

United Gas & Electric Co.— Bonds.'—In t. Is payable a t  Crocker N a t. B ank, 
San Francisco, or M ercantile  T ru st C o .. New York. A sinking fund began 
July 1 1907 of 2% of bonds ou tstand ing  for the  first 5 years: 3% the next 5 
years; 4% the next 5 years; 5%  the nex t 5 years, and 6% per annum  there
after. $1,0 5,000 have been canceled by sinking fund, $97,000 held alive 
in sinking fund and  $12,000 held in treasury  of Pacific Gas & E lectric Co. 
Bonds are no t subject to call.

Valley Counties Power Co. Bonds are  n o t subject to  call. Are guaranteed ,

Erincipal and in terest, by Bay C ounties Power Co. Listed on San Francisco 
lock Exchange in June 1905. V. 80. p . 2625. Commencing N ov. 1 1905, 

and  on N ov. 1 for each succeeding four years, 1 % of aggregate am ount of 
bonds issued and ou tstanding  is payable to  sinking fund: commencing N o v . 1 
1910 and for succeeding four years, 154% : commencing w ith N ov. 1 1915. 
and for succeeding four years. 2% ; comm encing with Nov. 1 1920 and for 
succeeding four years, 2 )4% ; comm encing w ith N ov. 1 1925 and for suc
ceeding four years, 3% . $1,233,000 bonds now held in sinking funds and
$17 000 held in treasury  o f Pacific Gas & Electric Co.

Central California Electric Co.— $848,000 are deposited under unifying 
and refunding mortgage, and $1,000 under general ami refunding mortgage; 
$1,000 in treasury  of Pacific Gas & E lectric C o. Callable a t  110 and in t.

Suburban Light & Power Co.— $29,500 held alive in allied com panies' 
sinking funds.

San Francisco Gas & Electric Co. General Mortgage Bonds N os. 1 to  4,000, 
Inclusive, are subject to call $100,000 yearly N ov I a t 105. by lot, beginning 
N ov. 1 1906. $2,000 000 have been canceled, $243,000 are  held alive in
sinking funds of allied cos. and  $105,000 re tired  under gen. & ref. m tge. 
M ortgage closed; no m ore bonds can be issued for any  purpose.

Pacific Gas I mprovement Co. mortgage has a sinking fuud of $20,000 annu
a l l y .  $672 '*00 have been canceled $321 .ono retired under gen A ref mtge.

Mutual Electric Light Co. Bonds having sinking fund of 2 )4%  per annum  
of bonds issued and  ou t; $116,000 have been canceled and $12,000 are  held 
in sinkingjfund.

Metropolitan Gas Corp. bonds are  red. a t  par and Int. on any in t. da te . 
Sinking fund $25,000 yearly ;$47.500 in sinking fund and $326,000 have been 
canceled.

Oioville Light & Power Co. First Mortgage 6%  Sinking Fund Bonds.— 
$44,500 are held in sinking fund.

Calif. Tel. & Lt. 1st 6s a re  red . a t  107)4.
Northern California Power Co. Frst 5s have sinking fund of 3 )4%  o f  gross 

earnings first 6 years, 4%  next 10 years, and 4 )4%  last 14 years. Infc. 
payable a t  office of tru stee  In San Francisco and a t  Corn Exchange N ational 
Bank, New Y ork. T he ref. & cons. 5s are call, a t  110. In t. a t  office o f  
com pany in San Francisco and a t  U. S. M tge. & T ru st C o ., New Y ork.

Sacramento Valley Power Co. First 6s are call, a t  105 and in t. T he 1st & 
ref. 6s are also call, a t  105 & in t. In t. on la tte r payable a t  office of com
pany in San Francisco and U. S. M tge. & T ru st C o., New Y ork.

Sacramento Gas Co.— $535,100 firs t m tge. 6%  bonds o u ts tand ing  called 
for redem ption Oct. 1 1926 a t  103.

Sinking Funds.— T otal cash and bonds in all sinking funds of Pacific Gas 
& E lectric Co. and subsidiary com panies Dec. 31 1925. $22 906.756.

D IV S .— ’l l . ’12. ’13. ’14. ’15. 16. ’17. •18. •19-21. ■22. •23. ’24. •25.
O rig.(2d)pf% 6 6 6 6 6 6 6 6 6 6 6 6 __
New 1 P % I X 6 6 6 6 6 6 6 6 6
Com in s tk% 50s 6 2 2 __ •
do in cash % -- CO 2 X -- __ 3X 5 tex t 5 5 6 8 8

Dividends on common stock were resumed April 21 1919 afte r an in terval 
of 1 )4 years, w ith paym ent of 1)4% ; to Oct. 1922 paid 1 J4% q u ar.; Jan . 
1923 to Oct. 1923, paid 1 !4 % quar.; Jan . 1924 to O ct 1926 paid 2%  q uar. 
Also paid 2% in com. stock in Feb. 1922. and 2% in com. stock to  holders 
of record Dec. 30 1922. On the  1st pref. stock  $1 50 q u ar. has been paid 
regularly  since issue in 1914.

E A R N IN G S .— For calendar years;

Gross operating revenue___________
Deduct— Oper. & adm in, ex p en ses..

T axes__________________________
M ain tenance_____________________
U ncollectible accounts & casua lties.

T o ta l deductions_______________
N e t earnings from opera tion________
Add— M iscellaneous incom e________

T otal ne t incom e_________________
Bond and  o ther in te re s t_____________

B alance__________________________
Bond discount and  expense_________

B alance__________________________
Reserve for d epreciation_____________

Surp lus__________________________
D ividends pa id  on pref. stock  (6 % )_

B alance__________________________
Cash d ividends pa id  on com m on stock

B alance__________________________

1925. 1924. 1923.
..$47 .729 .079  $44,451 .’586 $39,321,535 

20.289.476 20.944.947 15 584.323
4.495.600 3.922.678 4.029.887
3,529.129 2.946.463 3,442,979

584.507 389.008 436,221

$28 898.712 $28,203,096 $23,493,410 
18.830.367 16.248.490 15,828.125

337.818 483.833 650,207

$19,168,185 $16 732.323 $16,478,332 
7.078.183 6.262.264 6.165,817

$12,090,002 10.470.059 $10,312,515 
430.654 384.293 331,464

$11,659,348 $10,085,766 $9,981,051 
3.807.991 3.057.417 3,224.757

$7,851,357 $7.028 349 $6,756,294 
3.265.534 3.244.608 3,103,847

$4,585,923 $3,783,741 $3,652,447
3.624,337 3.040.123 2.310,498

$961,586 $743,618 $1,341,949
Number of Consumers Served for Calendar Years.

IQOi  ̂ 1 Q*>4 1 i Ctoo iq o i 1Q90
G a s . . ................ . . .3 8 7 .7 0 7  365.396 343.690 316.268 297.270 286,542
E le c tr ic i ty _______405.779 378.751 347,955 311.615 285.206 266,132
W a t e r . . . ................  19.602 18.864 17,810 16.985 16,162 16,234
S te a m ............610 606 579 542 475 451

T o ta l........ ...........813.698 763.617 710.034 645.410 599.113 569,359
O F F IC E R S .— P res., W . E . Creed; V .-Pres. & G en. M gr., F ran k  A. 

Leach J r.; V .-Pres. & T reas., A. F . Hockenbeam er; V .-Pres. & Sec., D . H . 
Foote: Asst. Sec. & Asst. T reas.. C has. L B arre tt. Office. 245 M ark et S t.. 
San Francisco, C alif.— V. 121, p . 76. 200, 459. 587. 840. 1348, 1570, 1679, 
2403. 2521. 2752. 2876. 3005, 3132; V. 122, p. 214, 612, 1027, 1170, 2 3 2 1 ,  
2330, 2 3 6 2 ,  2497, 2949; V. 123. p. 325. 711, 844, 1114, 1383, 1997.

PACIFIC LIGHTING CORP.
O R G A N IZ A T IO N .— Incorp . In California on M ay 21 1907. Is  the  

successor of th e  Pacific L ighting C o., which was form ed in 1886 to  acquire 
and  own gas and  electric com panies in C alifornia. Besides o th e r holdings, 
th e  corp . owns en tire  coni, stock  of Los Angeles Gas & Elec. C orp . and  over 
98%  of Los Angeles Suburban Gas C orp ., which la tte r  co. in tu rn  owns all 
of th e  common stock  of Southern  Counties Gas Co. of C alif. Co. also 
has large holdings of th e  common stock of Pacific Gas & Electric C orp . and  
o th e r u tilities  in C alifornia. In  Jan . 1926 acquired M adera  G as Co. and 
T urlock  Gas Co. V. 112, p . 612.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
See separa te  s ta tem en ts  of th e  Los Angeles G as & E lectric  C orp . and 
S outhern  C ounties G as Co.

Increase of Capital Stock.— On D ec. 28 1925 stockholders increased the  
cap ita l stock  from  $20,000,000 ($10,000,000 5% pref. and  $10,000,000 
common) to  $100,000,000 ($5,000,000 5%  p ref., $25,000,000 6%  pref. 
and  $70,000,000 com m on stock , all p a r $100). V. 121. p 2274, 2876; 
V. 122, p . 95. H olders of 5% pref. stock were perm itted  to  exchange their 
shares for 6%  pref. stock  by  paym ent of $10 per share.

STO CK  A ND BONDS— Date. Interest.
Common $70,000,000 ($100)_______  _______
Pref 5% cum  $5 ,000 .000 (1100)____ 5 Q-F 15
6%  p re f $25.000,000 ($100)________  6 Q-J
Sec bonds $6,000,000 ($500 &\ 1925 6 g F-A

Outstanding. Maturity. 
$10,250,000 See tex t 

437 700 N ov ’26. 1 H
9,562.300 __________
4.000 000 Feb 1 1946

$1,000) gold_________ c* tf (M ercantile  T ru st Co. o f C alif.. T rustee .
Stock.— T he 6%  pref. stock is preferred as to  dividend" and  assets. R ed . 

a t  105 on 60 days' notice. A pplication was to  be m ade to  lis t th is  stock 
on th e  San Francisco Stock & B ond Exchange. In  Jan . 1926 B ond & 
Goodwin & T ucker, In c ., &c., &c., offered 50,000 6%  pref. shares (par 
$100) a t  96 per share  and  d ivs., to  yield 6M % . V. 122, p . 482. 612. 

$4,162,000 6%  pref. stock  Is reserved for conversion of 5%  pref. s tock .
Bonas.— T he secured 6% bonds are  secured by deposit of 80.000 shares 

of the  com . stock of Los Angeles Gas & Elec. C orp . R ed. on an y  in t. d a te  
on 60 days’ notice on or before Feb. 1 1930 a t  103 'A and thereafte r less X  
of 1% for each expired 6 m onths. Sem i-ann. sink fund of $120,000 In 
cash or bonds a t  p a r commences Feb. 1 1926. In Jan . 1925 Bond, Goodwin 
& T ucker, In c ., B ly th , W itter & Co. and M ercantile  Securities C o. of 
Calif, sold a t  100 & in t. $4,000,000 6%  secured bonds. V. 120. p . 583.

Dividends.— A stock dividend of 10% was pa id  in  Dec. 1922; a stock 
dividend of 80%  was paid  on com m on in Dec. 1924. V. 119, p . 2648. In  
Feb. 1926 a  q ua r. d iv . of 4%  was paid , against 2 X %  q u artre ly  in 1925. 
V. 122, p . 612. A q uar. div . of 4%  was pa id  regu larly  since, cinluding 
N ov . 1926.

E A R N IN G S .— F or calendar years (consolidated incom e account);
Including  Pacific L ighting O orp., Los Angeles G as & E lec tric  C orp ., and 

xSouthern C ounties G as Co.]
Oper. Exp.. 

Total Taxes, Int., 
Revenue. Devrec.,&c. 

1925--$21,948,161 $19,023,927 
1924- - 16.204,334 13.567.740
1923- _ 12,849.632 10.977.217
1 9 2 2 .. 12,037.727 10.398.408
1 9 2 1 -. 9,841.705 8,933.571

x Southern C ounties Gas Co.,

Pref. Common
Dividends. Dividends.

(5% )$208.100 (10% )$949,998 
(5% )208,100 (16% )S44.800
(5% )208.100 (14X )765.479
(5% )208 .100 (14% )672 000
(5% )208,100 (14% )672,000

l lm o n th s  of 1925 only.

Balance, 
Surplus. 

$1.767.136 
1,583,694 

898,836 
759,219 

28,034

O F F IC E R S .— P res ., C . O. G . M iller; V .-P ., A. Schilling, V .-P ., F . W . 
Van Sicklen: V .-P .. Bernard W . Ford; V .-P . & T reas ., R. W . M iller; Sec , 
A . T . W ilson. Offices, 722 Insurance Exchange B uilding, 433 California 
S tree t, San Francisco.— V. 120. p . 583, 1328; V. 121, p . 2274, 2876; V.-122, 
p . 95, 482, 612, 1170. 1611.

(1) LO S A N G ELES GAS & E L E C T R IC  C O R P O R A T IO N .
O R G A N IZ A T IO N .— Incorp . in Calif, in June  1909. C ontrolled by 

Pacific L ighting C orp. (see s ta tem en t above).
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

C arries on a large gas and  electric business in Los Angeles and  controls a l
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of th e  gas business of Pasadena . South Pasadena. M onterey  P a rk , Al
ham bra , San G abiie l, San M arino , H unting ton  P a rk  and  H aw thorne, 
together w ith  a  portion  of the  gas business of Inglewood, V ernon, C ulver 
C ity , M ayw ood, and  o ther suburban  districts.

T he gas d ep artm en t has a generating  capacity  of 87,750,000 cu. f t .  per 
24 hours, holders with a capacity  of ab o u t 69,270,000 cu. f t. and  2,653 
miles of m ains: the  electric d epartm en t has a generating capacity  of over
145,000 h . p . , 1,230 miles of pole lines and 53 miles of underground  conduits. 
In  addition  the  corporation has extensive holdings of real esta te .

Increase Bonded Debt.-—In Jan . 1926 stockholders increased the  authorized 
bonded deb t from  $75,000,000 to $150,000,000. V. 122, p . 748. In  Aug. 
1926 com pany announced th a t  i t  planned to  issue $10,000,000 of 5% 
firs t & gen. ref. m tge. gold bonds. V. 123, p . 842.

STOCK A N D  BO ND S—  Dale. Interest. Outstandina. Maturity
Com m on, $30,000,000 ($100)______ _________ $12,500,000 __________
P f 6% cum $30,000,000($100)______ 6 Q-F 18,873,900 A u g ’26, IX
Gen. & ref. m tge:

Series " B " ______J _______
Series “ C ” _______________
Series “ D ” _______________
Series “ E ” _______________
Series " F ” ________________
Series “ G ” _______________
Series “ H ” _______________
Series “ I ” ________________

$75,000,000 ($500 & $1,000)
g o l d ________________ c* tff

1st & re f  m tge (closed) $1,- 
000) gold_______________ c*

Los Angeles G & E Co gen M
(closed) ($1,000) go ld----- c

Los Angeles Elec Co 1st M 
(closed) ($1,000) gold___ c

1921 7 g J-D  3,500.000 June  1 1931
1921 7 g J-D  1,500,000 June  1 1931
1922 6 g M-S 1,937,500 M ar 11942
1922 5 A s, J-D  4.999.500 June  1 1947
1923 5)6 g M -S 3.809,000 M ar 1 1943
1923 6 g M-S 4,000.000 M ar 11942
1924 6 g M -S 7.545.000 M ar 11942
1924 5)6 g A-O 10,817,500 O ct 1 1949

' M ercantile  T ru st Co. of C alif., San F ran ., & 
Security T r . & Sav. B k ., Los A ng.. Trus. 

( 1909 5 g M -S 5.047,000 Sept 1 1939
(W ells Fargo Bk. & Union T r . C o ., San F ran ., 
[ and H arris T r . & S. B ., C h i., T rustee .
/ 1904 5 g J-J  1,993.000 Ju ly  1 1934
(Wells Fargo Bk. & U n. T r. C o.. S. F ., T rus. 
J 1902 5 g J -J  482.000 Jan  1 1928
( in t .  a t  Wells FargoB k.&  U n .T .C o .,S . F . ,T r .

Bonds.— Gen. & ref m tge. provides for sink, fund of \%%  of bonded 
Indebtedness, less additions to  sinking fund of underlying m ortgages, 
annually . In t .  is payab le  in New York, San Francisco and  Los Angeles. 
E xem pt from  personal p roperty  tax  in California.

Series “B” 7s are  redeem able all or in p a rt upon 90 days’ notice 
as follows: June  1 1926, 105; June  1 1927, 104 A- June  1 1928, 104; June  1
1929, 103)4; June  1 1930. 103 & in t. in  June 1921, Bond & Goodwin & 
T ucker, In c ., San Francisco, sold $3,500,000 a t  97 t6 & in t., to yield over 
7 .35% . V. 112, p . 2755. In  Aug. 1926 com pany announced i t  was soon 
to re tire  all of the  ou ts tand ing  series B bonds. V. 123, p . 842.

Series “ C” 7s are redeem able all or in p a rt upon 90 days’ notice as 
follows: June  1 1926. 105, June  1 1927. 104)4; June  1 1928, 104; June  1 
1929, 103)4; June  1 1930. 103. In  Sept. 1921 Bond & Goodwin & Tucker. 
In c ., San Francisco; Bond & Goodwin and B lyth, W itter & C o ., N . Y ., 
offered $1,500,000 a t  99 & in t.,  to  yield over 7 )4 % . V. 113, p .  1477. 
T o be re tired  soon, sam e as series B above. V. 123, p . 842.

Series “D ” 6s are non-callable before M arch 1 1932 and then only
Upon 90 days’ notice a t 110 and interest, less 1% each year thereafter.
Bond & Goodwin & T ucker, Inc., and M ercantile  Securities C o., San 
Francisco, in April 1922 sold $2,000,000 a t  100 & in t. V. 114, p . 1541.

Series “ E” 5As are non-callable before June  1 1932 and then only
upon 90 days’ notice a t  107)4 and  interest; less Jf of 1% each year there
afte r. Bond & Goodwin & Tucker and M ercantile Securities C o., San 
Francisco, Sec..offered in June  1922 $5,000,000a t  96)4 & in t. V. 115, p . 80 

Series “F"  5)4* are redeem able for first five years upon 90 days’ notice 
a t  107)4 & in t.,  less )4 of 1 % for each year thereafte r. In  M arch  1923 
Bond & Goodwin & T ucker, M ercantile Securities C o., of C alif., &c., &c., 
offered $4,000,000 a t 97 % & in t.,  to yield abou t 5 .70% . V. 116, p . 1186. 
To be re tired  soon, sam e as series B above. V. 123, p . 842.

Series “G” 6* are non-callable before M arch 1 1932 and  then  only 
upon 90 d ay ’s notice a t  110 and in terest, less 1% each year thereafte r. In 
Aug. 1923 Bond &. Goodwin & Tucker, in c ., E. H . Kollins & Sous, &c., 
&c., offered $4,000,000 a t  99)4 & in t.. to  yield over 6% . V. 117, p . 900.

Series “H"  6s are non-callable before M arch 1 1932, and then only 
upon 90 days’ notice a t  110 and  in terest, less 1% each year thereafte r. In 
Jan . 1924 Bond & Goodwin A Tucker, Inc ., M ercantile  Securities Co. of 
C alif., &c., &c., sold $8,000,000 a t  99 & in t.,  to  yield over 6 .05% . V. 118, 
p .  317.

Series “I ” 5 )4s are  redeem able upon 90 d ay s’ notice on Oct 1 of an y  year 
u n til and  including 1939 on 90 days’ nodee a t  105 and  in te res t, the  prem ium  
thereafte r decreasing )4 of 1% per annum . In  Oct. 1924 Bond & Goodwin 
& T ucker, In c ., M ercantile  Securities Co. of C alifornia, &c., &c., sold 
$6,000,000 a t  96)4 and  in te res t, to yield over 5 .75% . V. 119, p . 1963. In  
Ju n e  1925 they sola $2,952,000 add itional a t  100 and  in te res t. V. 120, p . 
2816. In  Feb. 1926 com pany issued $2,500,000 additional series I  bonds 
and  sold them  to Pacific L ighting C orp ., San Francisco. V. 122, p . 1455.

1st <Jc ref. mtge. 5s are call, a t  105 & in t. on any  in t. da te . M tge. provides 
for annual sink, fund of 2% , lass additions to  sinking fund of underlying 
m ortgages, in t .  payab le  a t  offices of tru stees and  a t  N ationa l B ank of 
Com m erce, N . Y.

Los Angeles Gas & Elec. Co. gen. mtge. 5s have sink, fund of $35,000 
annually .

T ne Los Angeles Elec. Co. 1st mtge. 5s a re  call, a t  p a r  p lus a prem ium  of 
)4 of 1 % for each unexpired y ear before 1928. M tge. provides fo r sinking 
fund of $10,000 per annum .

E A R N IN G S .— For Calendar Years:
Gross Net after BondEarnings. Taxes. Deprec. Interest.

1 9 2 5 .. ____$17,049,593 $7,200,604 $1,682,910 $2,549,1461 9 2 4 .. ------ 16,056,722 6.610.118 1.338.870 2,157.7131 9 2 3 .. ------12,717,442 4,829.307 1.100.819 1.579,4781 9 2 2 .. ------11.915.365 3.849.929 886,127 1,170,637

Available 
for Divs. 

$2,968,548 
3,113,535 
2,149,010 
1,793,165

O F F IC E R S .— C hairm an of B oard , W . B. Cline; P res ., W m . B aurhyte- 
1st V .-P . & Gen. M g r., A. B. D ay; 2d V .-P ., C. S. Vance; V .-P . & T reas., 
W . E . H oughton; Sec., T . P . M cC rea; A sst. Sec., F . E . Seaver; A sst. 
T reas ., H . L . Phelps.— V. 120, p . 703, 2816; V. 121, p . 1227, 1788; V. 122, 
p . 748, 1170, 1455, 2041; V. 123, p . 842, 1251.

NEVADA CALIFORNIA ELECTRIC CORP. (THE).
{See Map on page 246.)

O R G A N IZA TIO N .—^Incorporated in  D elaw are on Dec. 12 1914. Owns 
all the  ou tstanding  cap ital stocks, except d irecto rs’ qualifying shares and  
all the  bonds of N evada-C alifornia Power C o., Southern Sierras Pow er Co 
In te rs ta te  Telegraph C o., H illside W ater C o., Cain C o ., Im perial Ice & 
D evelopm ent Co.

Stockholders on April 13 1926 increased the capital stock from $10,000,000 
pref. and  $20,000,000 common (par $100) to $25,000,000 pref. and  $25,- 
000,000 common stock (par $100). V. 122, p . 1762, 2192

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—
T he system  is engaged in generating hydro-electric power on the  eastern 

slope of the  Sierra N evada M ountains and  in transm itting  such  power over 
an  extensive transm ission system , extending th roughou t southw estern 
N evada and  the  entire  eastern  section of California from  th e  m iddle of the  
S ta te  south  to the M exican line.

Owns and operates 11 hydro-electric p lan ts  having a to ta l installed 
generating capacity  of 93,420 h . p . ,  together w ith supp lem entary  steam  and  
gas p lan ts  which bring the  to ta l generating capacity  up to 106,620 h . p .

T he m ain hydro-electric p lan ts  are located in C alifornia, on Biship Creek, 
in Inyo  C ounty , and on Owens R iver, and  Leevining, R ush and M ill Creeks 
in M ono C ounty . T he Bishop Creek w ater, by m eans of connecting pipe 
lines, passes consecutively through five generating p lan ts  (aggregating 
43,520 h . p . generating capacity ). B oth  the  Bishop Creek and  the M ono 
C ounty  w ater sheds are  s itu a ted  well up  in the  Sierra N evada M ountains 
where the deep w inter snows furnish n a tu ra l reservoirs which the  sum m er 
sun m elts, causing the  w ater to ru n  down in to  the  im pounding reservoirs 
and  thence through the  power p lan ts . As a  resu lt of an  im p o rtan t con trac t 
betw een the  Southern Sierras Pow er C o., a subsidiary com pany, and  the 
San Diego Consolidated Gas & E lectric C o., executed in 1924, a tie line 
m aking physical connection of properties of the  tw o com panies has been 
com pleted, and  has been in  continuous use since Aug. 1924 in  helping to 
m eet requirem ents in Im perial Valley. This tie line provides an  additional
12,500 h . p . s tandby  capacity  service for the  southern  p a r t  of the  system  
and  also perm its  the  sale of surplus power to the  San Diego com pany.

Surplus pow er is in terchanged w ith  the  Southern  California E dison Co. 
th rough physical connections a t  C olton and  San B ernardino. T he system  
also tran sac ts  a  general telegraph and  telephone business, operating  650 
miles of line paralleling the  pow er system . In  addition , i t  operates an 
extensive ice m anufactu ring  business in southern California.

T he system  has 1,671 miles of high-tension transm ission lines, o f which 
238 consist of a double circuit th ree  phase 140,000 vo lt steel tow er line. 
T he rem aining transm ission lines cover 83 miles of 140,000 v o lt single 
c ircu it wooden and  steel pole lines, 332 miles of 88,000 vo lt single circuit 
wooden pole lines, 317 m iles of 55,000 vo lt single c ircu it wooden pole lines. 
16 miles of 33,000 v o lt double and  single c ircuit steel pole lines, 481 miles of 
double and  single circuit, 33,000 vo lt wooden pole lines, and  204 miles of 
double and  single c ircu it, 17,000 and  11,000 v o lt wooden pole lines. In  
add ition , there a re  808 miles of wooden pole d istribu tion  lines of 6,600 
volts and  under. V. 122, p . 3453.

Slock.—Pref. stock  is en titled  to cum ulative  d ividends a t  ra te  of 7% , and 
in the even t of liquidation , has preference over common stock to  p a r  a n d  
accrued dividends

Bonds to be Called.—T he proceeds from  th e  sale in  Ju n e  1926 of the  $23,- 
000,000 1st tru s t  m tge. g. bonds., series of 1956 and  $3,000,000 15-yr. 
debentures was to be  used to  re tire  the  following bonds (incl. all of the  
ou tstand ing  1st lien 6%  g. bonds, series ”B ” da ted  O ct. 1 1920, due Oct. 1 
1950, which were called O ct. 1 1926 a t  103 & in t. V. 123, p . 582); full 
particu lars  ab o u t whose redem ption  da tes and  prices were given in V. 123, 
p . 843.

STO CK  A N D  B O N D S—- Date. Interest. Outstanding. Maturity.
Com m on $25,000,000 ($100)_______ _______  $8,588,300 __________
7% cum  p f $25,000,000 ($ 1 0 0 )____ 7 Q -F 9,449,400 N o v ’26 1H
ls ttru s tm tg e $ 5 0 ,6 0 0 ,0 0 0  3O -(In tern’l T ru s t C o ., D enver, C olo., trustee , 

y r 5%  g ser of 1956($1,000,1 1926 5 g A-O 23,000,000 April 1 1956
$500 & $100 c* and  $1,000 In te re s t a t  tru stee  or B ankers T ru st C o.,
& m ul tiples r  *)_________ t f  I New Y o rk .

15-yr debentures $3,000,000/ 1926 6 g J -J  3,000,000 Ju ly  1 1941
($1,000 c* )_______________ (T he In te rn ’l T r . C o ., D enver, C olo., trustee .

F irs t lien ser “A ” $15,000,000/ 1916 6 g J -J  $9,311,800 Jan  1 1946
($100, &c.) gold____c*&r*\ In te rna tiona l T ru st C o., D enver, C olo., tru s .
Closed Mortgage Issues—

Nevada-Calif Power Co f irs t)  1907 6 g A-O a l , 298,000 A pr. 1 1927
(.$1,000) go ld__________ c*lIn te rna tiona l T ru st C o., D enver, C olo., tru s .

Southern Sierras Pow er Co 1st \ 1911 6 g J-J  b l,774 ,500  Sept. 1 1936
($500, &c.) go ld________ c * / In te rna tiona l T ru st C o ., D enver, C olo., tru s .
a $490,000 additional owned by N evada-C alif. Elec. C orp . and  sub . cos. 
b $712,500 additional owned by N evada-C alif. E lec. C orp  and sub . cos. 
Bonds.— T he 6%  firs t lien gold bonds. Series “ A " and  ’’B ” (V. 102, p . 

2171; V.103, p.1035) on Dec. 31, 1925 were secured by deposit of $20,065 000 
bonds on the  p roperties , of which $7,132,000 have a first lien; also by 
$17,802,400 (over 99% ) of the ir s tock . V. 109, p. 780, 1077; V. 107, p. 
1290, 1196; V. 186, p . 195.

Of the  $15,000,000 Series “A ” bonds au thorized , $10,851,600 have beeK 
Issued: redeem ed and canceled, $1,509,830, reserved to re tire  first m ortgage 
bonds of the N evada-C alifornia Power t 'o .  and th e  Southern Sierras Power 
Co., $4,058,000. C orporation  agrees to  pay  norm al Federal income tax  
not exceeding 1 % and reim burse taxpayer th is  am ount upon request, where 
exem ption is n o t claim ed. Series A bonds are  callable, all or in pa rt, on 
any in terest d a te  on 60 days’ notice a t  103 and in terest. In te res t payable 
in D enver and New York. For th e  purpose of creating  and m aintaining a 
fund to be known as the  "R edem ption F u n d ,” the  corporation covenants and  
agrees th a t within 30 days a fte r Feb. 1 and Aug. 1 of each year, beginning 
1921, i t  shall deposit sem i-annually w ith the  tru s tee  a sum  a t  least equal to  
% of 1% of all F irst Lien Series A bonds then ou tstand ing . T he moneys in 
this fund shall be applied by the tru s tee  in purchasing bonds of Series “A ” a t  
the lowest price ob tainable, b u t no t exceeding 103 and  in te res t, ail bonds so 
purchased or redeem ed to  be canceled.

Of the $15,000,000 Series " B ” bonds au thorized , $8 804,000 are  ou ts tan d 
ing in hands of public. Bonds of Ser. “B ” and each subsequent series may 
be issued for not exceeding 80% of the actual cost of additions to properties 
when net earnings of the corporation, incl. combined net earns, of its subsid. 
cos., for a period of 12 consecutive calendar m onths o u t of the 14 consecutive 
calendar m onths im m ediately preceding such issue, shall be equal to a t least 
1 % tim es the  in te rest requirem ents on all ou tstand ing  bonds and those pro
posed to  be issued. When all Series “ A ” bonds have been redeem ed, p ro 
portion of net earnings to  in te rest charges shall be reduced to  1H  tim es 
such in te res t requ irem ents. Series " B ” bonds a re  callable, all o r in p a r t,  
on an y  in t .  d a te  on 60 d a y s ’ notice, a t  103 and frit In te rest payable in 
Denver and New York. In  Dec. 1924 $1,300,000 Ser. “B "  6s were sold 
by Spencer T rask & C o., B ly th , W itter & C o., N . Y ., &c., &c., a t  98 and 
in t., to  yield about 6.15% - V. 119. p . 2647. For the  purpose of creating 
and m aintaining a fund to  be known as the  “ R edem ption F u n d ,” the  cor
poration covenants and agrees th a t within 30 days a fte r Sept. 1 1925 it  shall 
deposit a sum  a t least equal to 1% of the  aggregate principal am ount of 
all F irst Lien Series "B ” bonds then  outstanding , and within 30 days 
after M arch  1 and Sept. 1 of each year thereafter it shall deposit with the  
trustee  a sum  a t  least equal to M of 1% of all F irst Lien Series "B ” bonds 
then outstanding . T he moneys in th is  fund shall be applied by the  trustee  
a t the  option o f  th e  corporation in purchasing the  bonds of Series “ B " a t  
the  lowest price obtainable b u t not exceeding 103 and in t.,  or for investm ent 
in perm anent betterm ents  or new properties of the corporation or an under
lying com pany. All bonds so purchased  o r redeem ed to  be canceled. 
Security sam e as for Serices “A ” above.

The authorized  $1,500,000 convertible deben tures, due April 1 1926, were 
callable a t 105 and in t. un til April 1 1919 and  since a t  102 and in t.,  and  were 
convertible un til April 1 1919 in to  p ref. stock  in the  ra tio  $150 pref. stock 
and $100 debentures. W ere due A pril 1 1926, b u t extended to April 1 1927 
a t th e  sam e ra te  of in terest.

N evada-C alif. Power C o. firs t m tge. provides for sinking fund. Are 
callable a t  105 and  in t. In te res t payable in New York and D enver.

Southern  Sierras Pow er Co. 1st 6s, due Sept. 1 1936. All bonds of this 
issue were called J a n . 1 1927 a t  105 and  in t. V. 123, p . 2141.

A dditional first trust mtge. bonds m ay  be issued in series of such tenor as 
d irectors m ay  from  tim e to  tim e determ ine, except th a t  all bonds o f w h a t
ever series shall be equally  and  ra tab ly  secured by the  m tge. while sinking 
funds m ay  be established for the  exclusive benefit of one or m ore particu lar 
series. A dditional bonds m ay  be issued (1) p a r for p a r to refund series of 
1956; (2) for 80%  for new additions, acquisitions, &c., provided n e t earnings 
of corp. and  its  underly ing  com panies for 12 consecutive w ithin preceding 
14 calendar m onths have  been a t  least 1 % times annual in terest requ ire 
m ents on all ou tstand ing  bonds incl. proposed issue. T hey  are secured by  
pledge of all ou tstand ing  bonds of the subsidiary com panies, m aking them  
in  effect a  f irs t m ortgage on all the  fixed properties of the  system . T he 
following bonds have  been deposited w ith trustee:
The Southern Sierras Pow er Co. 1st m tge. 6% bonds______ -$11,297 000
The N evada-C alifornia Power Co. 1st m tge. 6%  bonds_______  7 ,184!000
The Im perial Ice & D evelopm ent Co. 1st m tge. 6% b o n d s ,.  _ 2^399 000
Cain Co. 1st m tge. 6%  bonds________________________________  1,591,000
In te rs ta te  Telegraph Co. 1st m tge. 6%  bonds_________ ____ __ ’384 000
Hillside W ater Co. 1st m tge. 6% bonds____________________ I I  695 000

T o tal 1st m tge. bonds p ledged____________________________ $23,550,000
In  add ition  a  to ta l of $16,455,800 p a r value (99%  or over) of the  capital 

stocks of the  subsidiary cos. was to be deposited as fu r th e r security . No 
bonds m ay be sold or disposed of by  any  underly ing  co. unless acquired 
fo rthw ith  by  N evada-C alifornia E lectric C orp. and  pledged under th e  1st 
tru s t m tge.

Series of 1956 has a redem ption  fund , to  which is payab le  on or before 
M ay  1 and  N ov. 1 of each of the  years 1927 to 1931, incl., a sum  equal 
to  or greater th an  )4 % of aggregate principal am o u n t of this series o u ts tan d 
ing in hands of public 2 m onths prior to  such da tes, and on or before M ay  1 
and  N ov. 1 in  each year thereafte r % % of such  am oun t. M oneys to  be 
used either (a) for purchase and  (or) redem ption  o f bonds of th is series a t  
or below. Call price; or (b) for investm ent in o r p ay m en t for p ro p erty  of 
crop, or underlying com panies, against which no bonds of corp. m ay  be 
certified. A re red ., all or p a r t  on any  in te res t da te , upon 60 d ay s’ notice, 
a t  102)£ & in t. to  & incl. April 1 1954; thereafte r a t  100 & in t . ,  all bonds 
so redeem ed to  be concelled. In  June  1926 Spencer T rask  & C o., B ly th , 
W itte r & C o ., New Y ork, and In te rna tiona l T ru s t C o ., B oettcher & Co ’ 
and  U nited S tates N ational C o., D enver, sold $23,000,000 series of 1950 
a t  95)6 & in t . ,  to  yield ab o u t 5 .30% . V. 122, p . 3453.

T he 15-yr. 6%  g. debentures, due July 1 1941 are  red . whole o r  p a r t ,  on 
60 days’ notice, a t  102)6 & in t. th rough  Ju ly  1 1934; th e  prem ium  decreas
ing XA % for each year thereafte r to  and  incl. Ju ly  1 1938; thereafte r a t  100 
& in t . ,  all debentures so redeem ed to  be cancelled. In  A ug. 1926 Spencer, 
T rask  & Co.; B ly th , W itte r & C o., New York; th e  In te rn a tio n a l T ru s t Co.

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



PUBLIC UTILITIES [Vol. 123.346

Come! to forth tMti

THE NEVADA-CALIFORNIA ELECTRIC CORPORATION 
GENERATING &  TRANSMISSION SYSTEM

UNDERLYING & ALLIED COMPANIES

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



Oct., 1926.] POWER, LIGHT AND RAILWAY 247
B oettcher & Co. and  U nited  S tates N ational Co.,- D enver, C olo ., sold 
$3,000,000 15-yr. g. deben t, a t  99 & in t.,  to  yield ab o u t 6 .10% . V. 123, 
p . 711.

Dividends.— Divs. on pref. have been paid as follows: 1915. 2% : 1916,
3J*% ; 1917, 5M % ; 1918. 1923, 7% : 1924. 7% . and  all cu rren t divs.
a t  7% per ann. for 1925 paid  in full. In  1926 paid 7% . On Dec. 31 1923 
$2,034,744 25 was transferred  from  surplus to  cap ital acc t. and  additional 
pref. stock was issued and  d istribu ted  am ong the  pref. stockholders, which 
was required to be paid  to  th e  pref. stockholders because of the ir righ ts  of 
preference. The stock  so d istribu ted  pa id  up  all righ ts  of th e  pref. stock
holders previously unsatisfied .

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earnings__________________________________$4,874,442 $4,498,840
N et after taxes and  uncollectible accounts_______  2,483,978 2,109,367
N on-operating incom e (net)_____________________  54,107 53.732

T otal incom e___________________________________ $2,538,085 $2,163,099
D epreciation____________________________________  490.530 444,191
In te re s t_________________________________________ 1,276,783 1,149,730
A m ortization of bond d iscount and  expense______  103,323 98,573
M iscellaneous deductions________________________ 2,812 2,879
M iscellaneous ad justm en ts  (ne t)_________________  CM2,501 Cr82,114

B alance______________________________________  $677,129 $549,840
Latest Earnings.— F or 12 m os. end. July 31:

1926. 1925.
Gross earn ings_________.-_________________________$4,871,784 $4,789,524
N et a fte r taxes & uncoil, acc ts__________________  2,628,852 2,237,395
O ther income (ne t)______________________________  71,433 48,684
D epareciation____________________________________  529,394 475,984
In t. ,  am ort. & miscell. deductions________________ 1,373,079 1,307,825

B alance______________________________________  $797,812 $502,270
Note.— H olton In te r-U rban  Railw ay Co. was an added subsidiary for t in  

entire year of 1924, while for th e  year 1925 it  is included for only the  first 
six m onths of the  year.

O F F IC E R S .—P res ., E . S. K assler: V .-P ., A rth u r B . W est: V .-P . & 
T reas., Lawrence C . Ph ipps J r .:  Sec., W . S. Fisher: C om p., W . C Simmons 
Office, 613 Symes B ldg., D enver, Colo.— V. 120, p . 2148: V . 121, p . 2038; 
V. 122, p . 1762. 2192. 3340, 3453: V. 123, p . 582, 711, 843, 1382.

SOUTHERN CALIFORNIA EDISON CO.
iSse Mi.p, page 248.)

O R G A N IZ A T IO N .— Incorp . in C alif. Ju ly  1909 as a reincorporation of 
T he Edison Electric C o. o f Los Angeles. On M ay  26 1917 purchased the 
physical property  o f the  Pacific  L ight & Power C orp ., together w ith the 
controlling in terests in o ther sm aller com panies, retiring  $5,000,000 of 
Pacific L ight & Power C orp . 1st & ref. 5s. V. 103, p . 2244: V. 104. p . 2239 

In  O ct. 1921 th is  com pany took over all of the  properties of the  Sants 
B arbara  E lectric  C o ., assinning all o f the  ou tstanding  liabilities of th a t  co

As of Ju ly  1 1920 took over all of the  properties of M t. W hitney  Power 
& E lec. C o ., assum ing all of the  ou tstanding  deb ts  and  liabilities of th a t 
com pany. In  D ec. 1917 purchased  the  properties of the  V entura County 
Power Co. V. 106, p . 1365: V. 83, p . 1124. Purchase of Shaver Lake 
property , V. 108. p . 2335: V. 109. p . 278.

In  the  early  p a rt of 1919 co. sold its  Santa B arbara  and  V entura gas p ro p 
erties to  Southern Counties Gas C o ., and proceeds were used in the  purchase 
of Santa  B arbara Gas & Elec. C o. bonds and to  pay for additions to  property

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
T he consolidated co. operates a com prehensive system  for the  generation 
transm ission and d istribu tion  of electric  energy, operating  th roughout South 
e ra  California and in San Joaquin  Valley, em bracing 360 cities and towns and 
covering an  area of over 55,000 sq . miles, having a  population  of over
2,500,000. This system , w ith th e  controlled com panies, included in Aug 
1926. (a) 20 hydro-electric generating p lan ts, w ith an aggregate capacity
of 465.700 h. p . and  4 steam  generating p lan ts w ith an aggregate capacity 
of 350.500 h . p . ,  or a  to ta l capacity  of 816,200 h . p . ,  incl. the  hydro-electric 
developm ent a t  Big Creek; (6) undeveloped hydro-electric developm ents 
sufficient to  increase th e  w ater power p lan ts  to  an u ltim a te  capacity  of
1,428,500 h . p .; (c) 234 sub-stations and  10,000 miles of transm ission and 
distribution  lines.

Co. also owns th e  en tire  cap ita l stock ($1,000,000 p a r $100) of San 
Joaqu in  & E aste rn  R R . C o., w hich operates 61.58 m iles of steam  railw ay 
from  El Prado in  Fresno C ounty  to  Cascade, p rim arily  for serving Southern 
California Edsion C o .’s Big Creek hydro-electric developm ent; 9 locomotives 
9 passenger cars and 23 freigh t cars. Co. also owns the  entire  $500,000 
($100) s tock  of Santa  B arbara  & Suburban R y. C o., operating  a s treet 
railw ay in  th e  c ity  of Santa B arbara; trackage, 9 miles, 19 standard  elec
trica lly  equipped cars, 3 work cars, 1 locomotive and  10 buses. Co. in 
add ition  owns th e  entire  stock ($400,500) of Shaver Lake Lum ber Co. and 
of Edison Securities Co. ($500, p a r $100).

The city  of Los Angeles on M ay 16 1922 took over the  d istribu ting  p rop
erties w ithin its  boundaries under purchase co n trac t, by which com pany wat 
paid $12,044,000. The c ity  has also agreed to purchase a t wholesale all 
electric power it  m ay require no t generated from  its aqueduct. T he power- 
purchase con trac t is to  continue 30 years, unless canceled by  vote of citizen* 
after 10 years. (Com pare V. 113. p. 1780. 738: V. 114. p 956.)

Rights.— E ach  pref. and  com m on stockholder of record Ju ly  31 1923 had 
the  righ t to  s bscribe on or before Aug. 15 a t  p a r ($100) for 50,000 shares 
of pref. s tock  a t  th e  ra te  of 1 share  for every 10 shares of stock  owned. 
V. 117, p . 336. P ref. and  common stockholders of record M ay  15 1925 were 
given th e  rig h t to  purchase a t  $92 and  in th e  ra tio  of 1 share for each 8 
shares held, new series B .pref. s tock . V. 120, p . 2270. Pref. and  common 
stockholders of record Dec. 15 1925 were given th e  righ t to  subscribe on or 
before Jan . 15 1926 to  new series B 6%  pref. stock  a t  $96 per share, a t  the  
ra te  of 1-10 of th e ir  holdings. V. 121, p . 2753.

New Transmission Line.— On Sept, i i925 the  com pany began construe 
tion of the  th ird  220,000-volt transm ission line, covering a distance of 250 
miles, a t  a cost of approxim ately  $11,000,000. V. 121, p . 1570.

Budget for 1926.— See V. 121. p  2040
Change of Stock.— On Sept. 7 1923 stockholders increased th e  authorized 

cap ital stock from  $100,000,000 ($4,000,000 5% cum . original pref., 
$36,000,000 pref. stock , and  $60 ,000,000 common stock) to  th e  to ta l aggre
gate am ount of $250,000,000, to  consist of $4,000,000 original pref., 
$121,000,000 p ref. and $125,660,000 common stock . On M arch  10 1926 
stockholders reclassified th e  ou tstand ing  cap ita l stock , 4 shares of $25 par 
to  be issued for each $100 p a r share. V. 122, p . 750, 1764. T hey also 
reclassified th e  authorized  cap ital stock as follows: Original p ref., $4,-
000,000; series A 7% pref., $30,000,000; series B 6% pref., $50,000,000; 
series C 5 K %  pref., $20,000,000; series D 5% p re f., $21,000,000; common,
$125,000,000.

Rights.—-Each original p ref., p ref. or common stockholder of record 
Oct. 26 1926 was given th e  rig h t to  subscribe on or before N ov. 30 1926 for 
new series B 6% pref. ($25) a t  $24 25 a  share a t  ra te  of 1 share for every 
12 shares of s t  jck  owned. V. 123, p . 1878.

STO CK  A ND BONDS—  Date. Interest.
Common $125,000,000 ($25)_______  Q-F
Original pref 5% cum & partic

$4,000,000 ($25)------------------------ Q-J
P ref Series “A ” 7% cum

$30,000,000 ($25).............................. 7 Q-M
P ref Series “ B " 6% cum

$50,000,000 ($25)............ .................. 6 Q M
P ref Series “C " 5 }4% cum

$20,000,000 ($25)............ .................. 5 H%
P ref Series " D .” 5% cum

$21.000 000 ( $ 2 5 ) . . .........................  5
Subscriptions common s to ck . _ ____ _______
Subscriptions p ref s to ck -----------------  -----------
Refunding mortgage bonds ( 1 9 2 3  6 g A-O

Outstanding. Maturity. 
$47,532,572 N ov ’26, 2%

4,000.000 Jn ly  '26, 2%
25,036,675 S e p t’26 ,l$4

31,998.150 Sept ‘26 1 H
N one __________
N o n e

4,105,900
4.630,825

26.ooo.oou Oct. I 1943
($100. &c) gold__ c*& r* .tfl Harris T rust & Sav. B ank. Chicago & Pacific

' 8nnthw  T r Sc Sav BW I .os \ trust<s«.
Series of 5s, due 1951 ($1,000, f 1926 5 g J - J  40,000,000 Ju ly  1 1951

{500c* & $1,000, $5,000,1 
1 0 ,000r* )_____________ tf  l

Gen & ret mtge of 1917 $136.-11917 5 & 5l4 F-A 20.225,000 Feb 1 1944 
000.000 (*100 3cc)gc*&rtff [H arris T ru st & Sav. B ank, Chicago, trustee 

D ebentures $8 ,000,000 ($ 10 0.1 1919 7 g J -J  15 1,96 >.000 To Jan  15 '28
&c) go ld___________ c * .t f f  (Bankers T ru st C o ., New Vork. tru stee .
underlying Divisional Rond Issues—

80 Cal Ed gen m tze $30,000.-1 1909 5 g J -J  13.360.000 N ov 11939
000 ($1,000) gold_______ tf /H a r r is  T ru st & Sav. B ank, Chicago, tru s tee .

STO CK  A ND BO ND S—  Date. Interest. Outstanding. Maturity.
Pacific L t & Pow Co 1st m tgel 1902 5 g J -J  5,903,000 Ju ly  1 1942

($1,000) gold sink f d . .c * t f  [Union T ru st C o ., San Francisco, trustee . 
Pacific L t&  Power Corp 1 s t 1 9 1 1  5 g M -S 6,070.000 Sept 11951

ref m tge ($1,000) gold__ tf fU . S. M tge. & T ru st C o., N . Y ., trustee .
M t W hitney Power & Elec 1st) 1909 6 g A-O 3.2 18,000 O ct 11939

m tge gold sinking fu n d ____/B ankers T ru st C o., New Y ork, trustee .
Santa B arbara  Gas & Elec 1st) 1916 5 g J -J  700,700 Ju ly  1 1941

m tge serial gold__________ 1 Pacific-South w T r . & S. B k.. Los A., tru s t.
Note.— Stock subscribed for b u t no t fully  pa id  in: Common, $3,664,825;

pref. series A, $301,200; Series B, $4,416,075.
In  Ju ly  1926 California R R . Commission authorized  th e  co. to  issue on or 

before June  30 1927 400,000 shares of its  Series B pref. stock , par $25. 
V. 123, p . 712.

All classes of stock  have equal vo ting  pow er. Original pref. receives 5% 
cum . divs. before any  o th e r class of stock . The pref. stock is divided in to  
4 classes as indicated  in  th e  above tab le , series A , B, C and  D , and receives, 
a fte r all cum . divs. on the  original pref. for all previous years have been 
pa id , respectively, 7, 6, 5 M and  5% and  no m ore. Except as to  div. ra te , 
no distinction  or preference exists am ong said 4 series of pref. stock. The 
pref. dividends are  cum ulative and payable before common stock  receives 
any  divs. Original pref. is  en titled  to  pa rtic ipa te  in  an y  d istribu tion  of 
surplus or ne t p ro fits  to  pref. s tock  to  th e  ex ten t th a t  such d istribution  
shall, as to  any  series of pref. stock, be greater th an  5% and such righ t of 
partic ipa tion  is cum ulative. A fter original pref. and  pref. stock  have 
received all such divs., common stock is en titled  to  divs. up  to  7 % ,6 % , 
514% or 5% , respectively, provided any  pref. stock , series A, B , C, or D , 
respectively, is ou tstand ing . A ny balance is then  applicable to  paym ent 
of fu r th e r divs. equally  per share upon original pref. and  common stock.

As to  assets, original pref. is en titled  to  p a r and  divs. before all o ther 
stocks. T hereafter, pref. receives p a r and divs.; thereafte r common re
ceives par; if  any  balance is left, same is to  be d istribu ted  ra tab ly  to  the  
holders of original pref. and common stock.

The pref. stocks m ay  be increased or dim inished by  a vo te  representing 
a t  least 2-3 of th e  entire  subscribed or issued capital s tock  of th e  co rp . All 
series of pref. s tock  are  red ., all or in p a r t ,a t $28 75 and  divs. D ivs. on 
th e  pref. stock shall also be cum ulative, and shall be payable before any 
divs. on the  common stock  shall be paid or set ap art.

The com m on stock  is listed on New Y ork Stock Exchange.
$10,000,000 6%  series B pref. stock was offered in M ay  1924. V. 118, 

p . 2316, 1924. $10,000,000 additional offered in M ay  1925.
In  Dec. 1924 $10,000,066 7% series A pref. was offered to  stockholders 

a t  $102 per share, payable in cash, or a t  $103 per share payable in install
m ents. V. 119, p . 2880.

Bonds.— In N ov. l923 $12,500,000 ref. m tge. gold bonds, series of 6s, due 
1943, were issued: a fu rther $14,000,000 was sold In M arch  1924. R ed. on 
any in t. da te  a t  105 and  in t. un til and incl. 1933. the  prem ium  thereafter 
decreasing 14 % per annum , the  bonds being red . April 1 1943 a t  100 and  in t. 
In t. payable in New Y ork. Chicago and Los Angeles.

T he ref. m tge. bonds are  secured by  a direct m tge. on th e  entire  Cali
fornia p roperty  of th e  com pany subject only to  th e  underlying bonds, for 
th e  re tirem en t of which bonds of th is  issue are reserved. C o .’s 7% deben
tu re s  are  equally and  ra ta b ly  secured w ith  th e  ref. m tge. bonds.

Additional bonds m ay be issued for only 75% of expenditures for add . and 
ext. to  the c o /s  properties, provided annual ne t earnings have been a t  least 
equal to  1% tim es in t. on all ref. m tge. bonds, incl. those proposed to  be 
issued, and on all bonds for re tirem en t of which ref. m tge. bonds are reserved.

Bonds m ay be issued in various series w ith such m aturities, rates of in t.,  
redem ption features. &c.. as m ay be determ ined from tim e to  tim e.

Special Trust Fund.— A dequate provision for depreciation and renewals of 
the property  has been m ade in the  m tge. by  means of a special tru s t fund 
which m ay be Increased or decreased by  agreem ent betw een the  trustee  and 
the co. This fund m ay be w ithdraw n for cost of ex t. & ad d ’ns against which 
no ref. m tge. bonds shall be issued, for renewals and replace 'ts. or a t option 
of co. for re tirem en t o f ref. m tge. or underlying bonds. Y . 117, p . 1898.

Series of 5s, due 1951, are  red . a t 105 and  in t. un til and  incl. 1941, the  
prem ium  the rea fte r decreasing J4 % per annum , th e  bonds being redeem able 
Jan . 1 1951 a t 100 and  in t. In t. payable in New Y ork. Chicago or Los 
Angeles. Exem pt from  personal p roperty  taxes in California. In  June 
1926, H arris, Forbes & C o., E . H . Rollins & Sons and  Coffin & B urr, Inc ., 
offered $40,000,000 series of 5s, due 1951, a t  98.4 and  in t . ,  to  yield 5.10% . 
V. 122, p . 3342.

Of gen. & ref. m tge. bonds of 1917 ou tstand ing , $10,000,000 are 5s, 
and  $10,225,000 are  5 4 s .  All of the  ou tstand ing  $33,919,100 6% bonds were 
called for redem ption Aug. 1 1926. T he 5s were call, a t 101.25 during 
1926, prem ium  decreasing M % each year thereafte r. T he 5 4 s  are red . a t 
105 and  in t. to  and  incl. 19.33, prem ium  decreasing 4 %  per annum  there
a fte r. In t .  payable in N . Y ., Chicago and  Los Angeles.

Gen. m tge. 5s of 1909 are red . a t 105. In t .  payable in N . Y ., Los An
geles and Chicago. See V. 89, p . 1599, 1673: V. 91, p . 1517; V. 92, p . 1705; 
V. 93. p . 1538, 1671.

Pacific L t. & Pow. Corp. 1st & ref. 5s are call, as a whole (or in p a r t  by 
lot for sink, fund) a t  105 and  in t. I n t .  payable in Los Angeles and N . Y .

M t. W hitney Pow. & Elec. Co. 1st 6s are red. a t  110 and in t. to  April 
1930: 1% less per ann . thereafte r. Sink, fund 1% per ann . of bonds o u t
standing . In t .  payable in New Y ork and San Francisco.

Santa  B arbara  Gas & E lec. 1st m tge. 6s m ature  $10,000 per ann. each 
July 1. Sink, fund 1 % of bonds ou tstand ing  in excess of $1,000.000. Call, 
a t 103 and in t. on any  in t. da te .

Debentures.—T he debentures of 1919 share equally  in the  security  of the 
new m tge. m ade, the  lien o f which is junior to  th a t  of th e  gen. & ref. pitge. 
o f J u ly l l9 1 7 .  T hey  are red . a t  co .’s option as follows: On the  15th of any
m onth  a fte r 60 days’ notice to  viz.: Feb. 1 1926 to Ju ly  15 1927, 102: last 
six m onths, 101 with in t. in  each case. Are due $1,000,000 yearly  to  Jan . 15 
1928. In t .  in  N . Y . and  Los Angeles. V. 108, p . 486.

Dividends.— On original pref. paid 5%  (Q .-J. 15) to  Jan . 15 1914: April 
1914 to Ju ly  1916, 1 4 %  qu ar.: Oct. 1916 to  Jan . 1921, 1 4 %  quar.; April 
1921 to Tuly 1926, 2%  q uar. Pref. series A 7% annually  (1 4 %  Q .-M .) 
Dec. 1922 to  and incl. O ct. 1926. Pref. series B 6% annually  (1 4 %
Q .-M .) June  1924 to and incl. Sept. 1926. On common, 5% yearly (1 4 %
Q.-F. 15) from  M ay 1910 to  N ov. 1913 incl.; Feb. 1914 to Aug. 1916, 6% 
yearly (1 4 %  Q --F.); N ov. 1916 to  N ov. 1920, 1 4 %  quar.; Feb. 1921 to 
N ov , 1926,2%  q uar. (See V. 119 ,p . 1853.)

E A R N IN G S .—-For calendar years:
x l926. 1925. 1924. 1923.

System o u tp u t (k .w .h.) .2110778722 1998856,927 1687886,208 1548896,120 
D elivered to  consumers:

L ighting (k .w .h )_____ 163,942,109 143,913,806 119,086,532 99,358,552
Power (k .w .h .)______ 1495445465 1414346,773 1234867,015 1080783,640

Connected load m e te rs ..  ______ 327,070 294,557 247,953
Connected load h .p _____ 1,397,638 1,237,598 1,003,485 899,950

Results—■
Gross earnings_________ $25,991,285 $24,322,6S0 $20,973,563 $19,824,959
*Oper. & m ain t. exp___  9,195,691 8,271,704 12,993,779 8:847,792

N et earnings- $16,795,594 $16,0 >0,9/6 $7,979,784 $10,977,167
In t . ,  d ivs., &c., received 663,245 509,722 415,936 386,201

Gross incom e________ $17,658,8 39 $16,560,698 $8,395,/20 $11,363,368
In t.  on bonds & debens. 6,379,469 6,422,500 6,308,555 4,974,648
M iscellaneous in te re s t. . 367,453 321,243 279,894 415,721
Construction account . . 0 7 9 1 .0 9 4 C rl,305.685 Cr2,009.011 Cr2,359.314
Bond d iscount, ren t of

leased p lan t, &c______ 386.340 ^ *^9 n?Q
B alance-------------------- $11,116,6/1 $ 1 0 ,/ io,o3o &>,t « , , j o j , ^ 4

Previous su rp lu s_______  1,465,913 3,393,008 2,786,891
P rofit from  prop, s a le s ..  ______  ______  ______
W ithdraw als from  con

tingency reserves pro
vided in advance for
low w ater co n d itio n s .. ______  1,581,191 ______

T o ta l________________Available $12,206,798 $8,412,249 $10,756,165
Reserve for depreciation *3,400,758 2,000,000 2,005,635
Reserve for contingencies ______  ______  810.000
Ser. A pref. divs. (7 % ) ..  1,545,632 772,516 510,715
Ser. B pref. divs. (6 % ) ..  782,642 299,627 ____
Original pref. divs. (8% ) 320,000 320,000 320,000
2d pref. divs. (5 % )_____ ______  ______  ______
Common divs. (8% )------ 3,761,372 3,661,950 3,469,121
M iscell. ad ju stm en ts__  D r24,795 0 1 0 7 ,7 5 7  D/247,685

T otal p ro fit & loss s u r .  $2,371,601 $1,465,913 $3,393,009
* Includes taxes o f $1,970,334 in 1925, $1,680,120 in 1924 and $1,899,594 

in 1923.
x 12 m onths ended Aug. 31 1926.
Earnings 9 Months Ended Sept. 30 1926 In Y. 123, p . 2141.
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220,000 Volt Transmission Lines 

60000 Volt Transmission Lines 

------- Proposed 220,000 Volt Transmission Line

STATISTICS
as of December 31, 1925

% 6,723 employees; over 90% of perma- 
iVj nent employees are stockholders.

$11,414,469 wages paid during 1925.
80,269 stockholders, 90% of whom live 
in the territory served.
55.000 square miles of territory served 
in ten counties, including 360 cities 
and towns in Central and Southern 
California, with a population of approx
imately 2,500,000.
577.000 consumers served including
250.000 supplied indirectly in certain 
municipalities where energy is delivered 
wholesale.

EARLIMARTM I

VESTAL

DELANO®

729,100 horsepower generating capacity 
in twenty-three hydro electric an d steam 
plants.
1,558,260,579 kilowatt hours sold in 
1925 with a maximum simultaneous 
demand of 530,697 horsepower.

e 1,237,598 horsepower connected load 
of which 197,471 horsepower is for agri
cultural purposes; 649,473 horsepower 
railway and industrial uses; 71,853 horse
power for electric cooking and heating;
318,801 horsepower for lighting

S Y S T E M  M A P
SNOWING

PRINCIPAL PO W ER LINES
OF

SOUTHERN CALIFORNIA 
ED ISO N  COMPANY

LOS ANGELES, CALIFORNIA
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Oct., 1926.] POWER, LIGHT AND KAILWAY 249
O F F IC E R S .— Pres., John B. M iller; Senior V .-P ., W. A. B rackenridge; 

V .-P. & Gen. M gr., R . H . Ballard; V .-P ., George C . W ard: V .-P ., S M . 
K ennedy: V .-P., W. L. Percey; T reas ., E . G . M iller: Sec., C lifton Peters; 
C om pt., D . M . T ro tt: V .-P . & Gen. Counsel, Roy V. R eppy. Office, 
Edison B ldg., Los A n-eles, C alif.— V. 121, p. 201, 708, 1570, 1680, U'09, 
2040, 2158, 2753; V. 122, p . 750, 1028, 1764, 2322, 2369, 2498, 3085, 3342. 
— V. 123, p . 326, 456. 712, 1878, 2141.

WESTERN POWER CORPORATION.
Controlled by T he N o rth  A m erican Co.
O R G A N IZ A T IO N .— In co rp .in  N Y June  5 1915 as successor to 'a  New 

Jersey co. of sim ilar nam e. A holding co. which owns all of th e  ju t-  
standing  common stock of the G reat W estern Power Co. of C alif, (see 
below) and C alifornia E lectric G enerating Co. E arly  in 1925 acquired 
control of the  San Joaqu in  L ight & Power C orp. W estern Power C orp. 
now owns $347,000 ou t of $350,000 ou tstanding  ($1,000,000 authorized , 
par $100) cap ital stock of Fresno City Water Co.p.. which co. supplies 
w ater to  Fresno, C alif., under a perpetual franchise; storage capacity ,
235,000 gallons: over 1, 17,357 f t. of m ains; 17,515 consum ers on >u e 0 
192 >. W estern Power C orp. also owns all th e  ($1,000,000) com. stock and 
all the  $500 ou tstanding  (au th . $1.000,000) pref. stock of Midland Counties 
Public Service Corp., in c o rp 'ra ted  1914 in California, and furnishing 
electric light and power, which !s purchased from San Joaquin  L t. & Low. C o.. 
In four counties in central California: included in the  te rrito ry  served are 
Coalinga, San M iguel, Paso Robles, Santa  M aria, A rroyo G rande and 
San Luis Obispo. I t  also supplies w ater in Paso Robles, and Arroyo 
G rande. 11,74 , electric light and power and 241 w ater custom ers on 
June  30 192 ■.

In  O ct. 1925 The N orth  American Co. acquired th e  W estern Pow er C orp. 
on th e  basis of 1 If shares N orth  American common for one share of W estern 
Power common, w ith a cash a lte rna tive  of $75. V. 121, p . 1229. See 

<]details also abou t the  exchange of stocks. V. 121, p. 1681.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

The operating subsidiaries of the  corp. serve a population of about 1,400.000 
In 24 counties in C alifjrn ia , and an area of 7 .8 '0  sq . miles. E lectric 
generating stations: installed capacity , hydro-electric, 280,4 7 h  p ., and 
steam . 115, H6 h . p .; to ta l, 95.513 h . p. T he combined hydr >-electric 
properties are  susceptible of developm ent to  a  to ta l of abou t 1,500,000 
h . p .; 108 sub-stations: 1.964 miles high-tension transm ission lines: 7,8 0 
miles of d istribu ting  lines. In  addition  to  electric service, steam  service 
Is supplied in certain  cities and also a large am ount of stored w ater is sold 
in bulk for irrigation , a fte r having been usea for generating electricity .

STOCK AND BONDS— 
Common 300,000shs. (no par)
P ref 7% cum '$ 100) ___
M id Cos P  S Corp gen re f M

g $5.000,000_____________
Series “A ’_______________
Series “ B ” _______________

M id Cos G & E l Co 1st M  s f
g $1.000.000_____________

Fresno C ity  W at C orp 1st &
ref M g  $5,000,000________
Series “A " _______________ •
Series “ B ” _______________
Series “C ” _______________ .

Fresno C ity  W ater Co 1st M  /
$3.500.000_________  . \

30-yr sec debs Series A ($500/ 
& $1,000) gold________ c * t f  ’

Date. Interest. Outstanding. Maturity.
. ____ _________ 219 ->0 Lshs . . ______

7 Q-J 15 $9 655,380 O ct ’26 1 H
Union B ank & T r. C o.. Los Angeles, tru stee .

1921 7)4 g $1,254,000 Sept 1 1956
1922 6 g 385,000 Sept 1 1952
1912 6 g 2 4,000 Jan  1 1932

Pac. Southw. T r. & S. B k .. Los Angeles, trus. 
U nion B ank & T r. C o., Los Angeles, tru stee .

1921 6 J^g $400,000 N ov 1 1956
1922 514 g 150,000 N ov 1 1956
1924 6 g 400.000 Feb 1 1959
1906 5 g 1 0.000 Jan  1 1946

M erc. T r . Co. of C al.. San F ran ., tru s tee .
1924 6H  K J-D  5 ,7 .5 ,000  Dec 11954 

Bank of America. N . Y ., trustee .
Stock.— T he stockholders voted Nov. 27 1923 to reclassify the  then 

ou tstanaing  6%  cum . pref. stock to  7% cum . pref. in settlem ent of 13% 
accum ulated divs. H olders of the  old 6%  stock received new 7% stock 
(cum. from  Oct. 1 1923) in exchange p a r for p a r. Pref. stock is listed 
on San Francisco Stock & Bond Exchange. V. 117, p . 1788. Increase in 
capitalization . See V. 120, p . 213.

Debentures.— The 30-year 6 H %  series A debentures are secured by deposit 
of all the outstanding com. stock ($27,500,000) of G reat W estern Power 
Co. of Calif, and by a m ajority  of the outstanding  com. stock of the  San 
Joaquin  Light & Power C orp. The tru s t indenture provides for equal 
semi-ann. paym ents of $230,000 to the trustee  beginning June 1 1925. This 
sum is to be applied first to the paym ent of int. on all the outstanding  series A 
debentures and the balance to the re tirem ent of series A debentures by pur
chase in the  open m arket or by call, which is estim ated to retire the  entire 
issue a t  or before m a tu rity . Are red. on the  first day of any m onth on 60 
days’ notice a t  105 and in t. to  and incl. Dec. 1 1935, and thereafter a t  par 
and in t. plus a prem ium  of H % for each year or portion thereof of unexpired 
term . In t  payable in New York, Chicago and San Francisco. C orp. agrees 
to  reim burse holders of these debentures if requested w ithin 60 days after 
paym ent for the  Penna. 4-mill tax and for the  M ass. Income tax on int. not 
exceeding 6%  of such in t. per annum . In Dec. 1924 E . H . Rollins & Sons 
and Bonbright & C o., Inc ., offered $6,000,000 3 '-year 634 % debentures 
series A a t  9834 and in t., to  yield over 6 .60% . V. 119, p. 2881.

Dividends.— Initial pref. div . o f 1% paid April 1916 and sam e ra te  
regularly  to  O ct. 15 1919, when 1 34% q uar. was paid am. since to  and 
Incl. O ct. 15 1923. On Jan . 15 1921 a t  ra te  of 7% per annum  and  same 
ra te  paid to a  ate.

E A R N IN G S .— Consolidated earnings for calendar years:

Gmss Net after Other
Earnings. Tares. Income.

x l926------------$18,014,733 $10,489,956 $351,873
1925-------------- 17,182.317 9,879,257 384.411
1924-------------- 7.599.664 4,532.159 52,509

x 12 m onths ended June  30 1926.

Deduc
tions.

$7,296 660 
7 232.804 
3,383,098

Bal. before 
Deprec.
A Divs. 

$3,536,169 
3.030.864
1,201,570

O F F IC E R S .— C hairm an B oard  o f D irectors. F rank  L . D am e; P res .,
H . P . W i'son; V .-P ., W . H . Spaulding: V.-P.', Edwin G ruhl: V .-P ., F . W . 
D oolittle: T reas., R obert Sealy; Sec., Frederick H . Piske.— V. 121, p . 
1229, 1349, 1464, 1681, 2158, 2640; V. 122, p . 2500, 2950.

G R E A T  W E S T E R N  P O W E R  C O .  O F  C A L I F O R N I A .
O R G A N IZA TIO N .— Incorp . in California N ov. 23 1915. and . as of 

June  1 1919, purchased, subject to  existing m ortgages, the  properties of 
old G reat W estern Power Co. (incorp. in 1906). C ity  Electric Co. and 
Consolidated E lectric Co. Subsequently  purchased properties of Universal 
Gas E lectric Co. Owns all of the  ou tstanding  com. stock of California 
E lectric G enerating Co. Co. also owns substan tia lly  all of the  shares of 
th e  W estern Canal Co. F o r con trac t w ith and interest in Feather Rivet 
Pou-er Co., see under th is la tte r  co. Proposed acquisition in 1926 of N apa 
Valley Electric Co., see V. 122, p . 2798.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. furnishes electric light and power service in 41 cities and tow ns in 
centra l California, incl. San Francisco, O akland, Sacram ento, Berkeley, 
A lam eda and Richmond, and supplies steam  heating service in San F ran 
cisco and O akland. T errito ry  served m ore th an  2.000 sq. miles w ith  a 
population  in excess of 1,100,000. G enerating stations: Hydro-electric
p la n t on no rth  fork of F eather R iver (“ Big Bend" station) of 87,000 h . p. 
capacity ; on the  same river (“ C aribou” station) of 88,000 h. p .,  which 
capacity  can be increased to  176,000 h. p.; steam  stations in Oakland and 
San Francisco. 29,000 h . p . - steam  p lan t in O akland leased from Cali
fornia E lectric  G enerating Co. of 14,000 h . p. 535 miles of transmission 
lines; 2,200 miles of underground and overhead distribution  lines: also 
extensive steam  service distribution  system s in dow ntow n districts of San 
Francisco and O akland. Four subm arine cables, three of which are  4 miles 
in length and 1 nearly  7 miles, are operated under San Francisco B ay. 
W hen all th e  power sites are utilized about 890.000 h .p . will be developed. 
On Aug. 14 1926 the  Brighton Merced tie.line connecting co’s system  with 
th a t of San Joaquin  L t. & Pr. Corp. was p u t in operation . See also s ta te 
m en t of “T he N orth  American C o ." V 123, p . 981.

In  Sept. 1925 the  C alif R R . Com m , granted  au th o rity  to  issue $1.000,000 
7%  cum . pref. and $2,000,000 6% cum . p ref. s tock . V. 121, p . 1100. 1461. 
V. 122, p . 1025.

In  O ct. 1925 co. was authorized  to  issue $1,000,000 1st & ref. m tge. 
514% gold bonds, series “A ," ana $4,000,000 5-year 534% gold notes. 
V. 121, p . 2156. In  M arch  1926 *o Issue $2,000,000 6%  cum . pref. stock. 
V. 122, p . 1608.

ST O CK  A N D  B O N D S —  Date. Interest. Outstanding Maturity.
Com m on $30,000,000 ($100)............ ........................ x$27.500.000 ___________
P f i%  cum  $15,000,000 ($100) ____ Q-J 12,778.010 ............... ......

Sot A p re f 6%  $ 1 5 ,0 0 0 ,0 0 0 --____ __________  see tex t __________

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity. 
1st ref M $150,000,000 Ser A . f 1919 6 g M-S 5. 39.800 M ar I 1949

Series C . - . . ’. . . l ________ I 1922 6 g F-A 5.8 9 600 Feb 1 1952
Series D . .................................  1925 534 8 F-A 8,690.000 Feb 11955
($100 &c) gold_______ c*. t f  (Bankers T ru st C o., New York, tru stee .

5-year 534 gold notes ($1,000.) 1925 534 M -N  4,000,000 N ov 2 1930
$ 5 0 0 -c )________________tf{
Underlying Bonds on Properties Absorbed by Merger—

G reat W est Pow Co 1st M l 1906 5 g J-J  17,662,000 Ju ly  1  1 9 4 6
$25,000,000 ($1,000) g c  • tf)B an k e rs  T ru st C o., New York, tru stee .

C ity Elec Co San Fran 1st M l 1907 5 g J-J  1,138.000 Ju ly  1 1937
$5,000,000 gu ($1,000) g_ tf jA nglo-California T ru st C o., San F ran ., trus. 

C entral Oakland L t & Pow Col 1909 5 M -N  48.000 M ay 1 1939
1st M ($1 000) g o ld ______J ln t .  a t  F irst Federal T r. C o.. San F r., trustee

Consum ers L t & Pow Co genl 1908 6 A-O 15 68.000 Apr 15 1933
m tge ($1,000) gold ______lin t ,  a t  M ercantile  T ru st C o .. San F r . . trustee

Cons Elec Co gen M $2,500,-1 1915 5 g J-D  ’ 1,533.750 June 1 1955
000 ($100 &c) guar g o ld .n tf  f In t. a t  B ankers T r . C o ., N . Y .; also in  S. Pr. 
Held under Slock Control and Lease—

Calif Elec Gen Co p ref stock
gu $2,500.000 6% cum  ($ 1 0 0 )____ 6 Q-J 2.500.000 See tex t

Cal El Gen Co 1st M  Ser'*A ” 1 1908 5 g M-S 800,000 Sept 1 1948
$1,500,000 guar p & i ($1 .-{C entral Union T ru st C o ., New Y ork, tru s tee
000) gold_______________t f  1
x All owned by W estern Power C orporation , 
y N o t including $732,135 subscriptions.
Stock.— T he pref. stock  is non-assessable by  specific covenan t, is preferred 

as to  assets in liquidation , is en titled  to  cum ulative dividends a t  ra te  o f 7% 
per annum , payable  Q .-J ., and  is subject to  call, all or in p a rt, a t  105 and 
dividends upon 60 days’ notice. T u p  pref. stock Series > carries dividends 
t  the  ra te  of 6% per annum ; otherwise there  is no distinction or priority  
as between th e  pref. stock and th e  pref. stock Series A, th e  net effect of the  
reclassification on M ar. 23 1925 (when 300.000 shares of pref. stock were 
reclassified into 150.000 shares of pref. stock and 150,000 shares of pref. 
Series A stock) being merely to  lower the  dividend ra te  on 150.000 shares 
of the  co .’s pref. stock from  7% to  6% per annum . Pref. is listed on San 
Francisco Stock & Bond Exchange.

In  Ju ly  1926 co. advanced th e  ice of its  6% pref. stock  for over-the- 
counter sales from  $95 to  $96 per share (the issue was originally offered in 
1925 a t  $92. V. 123, p . 581.

Bonds, c%e.— The G reat W estern Power Oo. of Oalif. 1st & ref. m tge. of 
1919 is for $150,000,000, and is secured on the hydro-electric generating 
station  on the  Feather River a t  Caribou and by deposit of certa in  securities. 
In te rest on ail series payable in New Y ork, Boston, Chicago and San F ran 
cisco Penna. 4-mill tax and M ass, income tax on in t. no t exceeding 6% 
of such in te rest per annum  refunded on Series “ D .” M ortgage provides for 
sinking fund of 134% of bonds ou tstand ing , com m encing 1923.

Series A are call, a t  103 to Feb. 28 1939. a t  102 thereafter to  Feb. 28 1948, 
and  p a r thereafter to  m a tu rity . $169,209 deposited with trustee . (Com
pare  offering in V. 108. p  2126). V. 108. p . M 27: V. 109 p . 1706.

All of the ou tstand ing  Series " S ’" bonds were redeem ed on Aug. 1 1925. 
Series C are callable a t  106 and  in t. on any in t. da te . $130,400 deposited 

with trustee .
Series D are red. on the  first day of any m onth on 60 days’ notice a t  10214 

and in t. to and incl. Feb. 1 1935 and thereafter a t par and in t. plus a 
prem ium  of 34% for each year or portion t  e-eof of u exp red  term . In  
Feb. 1925 $1,500,000 series D 5J4s were offered by E. H. Rollins & Sons, 
B onbright & Co. Peirce. F a ir & C o., a id Lee. Higeinson & Co. a t  9734 
and in t., to  yield 5H%.  V. 120, p . 956. In  June  1925 they  sold $6,300,000 
additional a t  0.09 and in t . . to yield ab o u t 5.57% . V 120. p . 2941. Issued, 
$10,700,000. of which $110,000 on deposit with trustee . $1,200,000 held 
in treasury  and $700,000 owned by  W estern Power Corp.

The $5,000,000 6% convertible debentures were convertible from  N ov. 1 
1917 to  N ov 1 1920. inclusive, a t  100 and in t . ,  into G reat W estern Power 
Co of California 7% cum . pref. stock ip ir value $100) a t $95 par share and 
divs.; had thus been reduced to  $1 177.600. See V. 101, p 1889. 2147, and 
offer to W estern Power Co. stockholders. V 101. p. 1890; V. 105. p. 493. 
Are callable a t 101 and in t. on four weeks’ notice. In t .  in New Y ork and 
San Francisco

T he 5-year 5 34% Qold notes, dated Nov. 2 1925. are  red . on 30 days’ 
aotice at par, in t. and a prem ium  of 34 of 1 % for each year or portion 
thereof of unexpired te rm . M ass. 6% tax , Penna. and Calif. 4-mill tax 
refundable. In Oct. 1925 Lee. Higginson & Co. offered $4,000,000 a t  99 
and in t..  to yield over 5 .70% . V. 121. p. 2037.

Underlying Bonds (Bonds of Properties Merged in Parent Company). 
Great Western Power Co. first m tge. 5s of 1906 authorized $25,000,000. al 

au then tica ted , and on Jp n e  30 1926 located as follows: $19,662,000 held by 
public (including $567,000 pledged under California Electric G enerating Co. 
mortgage not bearing in terest). $2,318,000 retired through sinking fund (1 % 
of outstanding  am ount annually  beginning Ju ly  1 1916): and $2,798,000 
pledged under first & ref. m tge. of 1919 and $ 22.000 held in treasu ry . V. 
108. p. 2127: V. 109. p. 1703. T he $5,000,000 com. stock of California 
Electric G enerating Co. is deposited under the  first m tge. C allable on 
any in terest d a te  on 90 d ay s’ notice a t  106 and in t. In te res t payablei n 
New York. Boston. San Francisco and London. V. 91, p. 1163: V. 92. p . 
1438: V. 89 p. 1283.

City Electric Co. of San Francisco— f irs t rnrge. 6% bonds guar. p rin . and 
In t. V. 92, p. 883 On June  30 1926, $1,387,000 were ou tstand ing , in
cluding $1 .U 8.000 held by public, and $2,561,000 “ pledged under first & 
ref. m tge ."  of 1919. M ortgage provides for sinking fund. $688,000 retired  
through sinking fund. Are callable a t  105 and in t. on any  in t d a te  on 60 
days’ notice. V. 108. p. 2127; V. 93, p 668; V 96. p 1843; V. 100. p . 1440.

Central Oakland Light fi Power 1st. 5s have sinking fund of 134 % . C allable 
a t 105 Assumed by G reat W estern Power Co

Consumers Light & P ow er Co general mortgage 6s.— M ortgage provides for 
sinking fund. A ssum ed-by G reat W estern Power Co.

Consolidated Electric general mortgage 5s.— G uar., prin. and in t.,  by G reat 
W estern Power Co. Sinking fund 1% of bonds outstanding . In te res t 
payable in New York and San Francisco. $1.5-33.750 in hands of public; 
$5 600 held in treasury , $350,350 pledged under G reat W est. Power Co, 
1st m tge. and  $134,800 retired through sinking fund.

Leased and Controlled Properly.
California Electric Generating Co.— Leased to  G reat W estern Pow er C o ., 

which owns the  $5,000,000 com. stock and pays 6%  on the  pref. stock  
($2,500,000); all new out (divs. cumulative at 6 %  from Jan. 1 1912 and 
guaranteed by G reat W estern Pow. Co.); callable a t  105 & divs.: 1st m tge. 
&u»h-.rizud $5,000 000. issued guar, hv G reat Western Power Co. (V. 88, 
p . 688: V. 89, p . 472) $1,200,000 series A. of which $395,000 on deposit 
w ith trustee  and $5,000 held by G reat W estern. Sinking fund, series A, 
$28,000 per annum . Callable a t  105 and in t on 60 days notice. In t .  in 
New Y ork and San Francisco. N o series B issued.

E A R N IN G S .— For calendar years:
1925. 1924. 1923.

Operating revenues_________________ $7 928 250 $7,599,664 $7,123,970
O perating expenses_________________  2.577.739 2.880,281 2.345.517

Pro fit from  operations___________ $5,350 510
O ther income cred its_______________  77.294

Gross incom e______________________$5,427,805
In te res t on notes and  accoun ts______ 55.118
R entals and leases__________________  246,110
Renewals and replacem ents_________  547 742
Am ortization of bond disc, and  exps. 136.932
Federal taxes____________________ _ 124.800
Provision for doubtfu l accounts_____ 116.270
M iscellaneous charges______________ 64.438
In te res t on funded d e b t____________  2,520.341

N et income for y e a r________
Preferred d iv idend___________

$1,616,053
741.325

$4,719,384
95.079

$4,814,463 
19.992 

278 482 
528 018 
121,438 
109.200 

12.133 
24.892 

2.521.042

$1,199,267
516.238

$4,778,453
110.299

$4,888,752 
17,133 

281.084 
502.4.53 
119.144 
165.000 

7.707 
8.899 

2.471.418

$1,315,915
461.468

Balance, su rp lus--------------------------  $874,728 $683,029 $854,447
O F F IC E R S .— G uy C . E a rl . Pres.; H . P . W ilson. V .-P .; J .  B . B lack ’ 

V .-P .; W . H . Spaulding, Sec.; R obert Sealv. T reas., N ew  Y ork. New 
Y ork office. 60 B roadw ay.— V. 121, p . 977, 1100. 1348, 1461, 2037, 2156; 
V. 122, p . 1025, 1608, 2798, 3210; V. 123, p . 581, 981.

SAN JOAQUIN LIGHT & POWER CORPORATION.
Control.— Early in 1925 th e  W estern Power Corp. acquired contro l of 

the co. (V. 119, p. 2880), and now owns the  controlling m ajority  of the  
common stock and  7%  pref. stock, Class A.
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O R G A N IZ A T IO N .— Incorporated  in California on Ju ly  19,1910 as a con
solidation of the  San Joaquin  L ight & Power Co., the  Power T ran sit & Light 
C o. (Bakersfield) and  the  M erced Palls Gas & E lectric Co. Absorbed the 
Selma W ater W orks, M adera W ater W orks, M adera L t. & Pow. C o., Lem- 
m ore L t. & Power C orp. and  Bakersfield Gas & Elec. L t. Co. T he M idland 
C ounties Public Service C orporation (Y. 98, p . 1849), controlled by same 
In terest, purchases all of its  power from  the  San Joaquin  L ight & Power 
C orporation . Franchises in  cities are  perpetual; outside of cities, w ith  two 
exceptions, extend beyond 1950. A bout one-half th e  to ta l length  of 
transm ission lines is on p riv a te  right-of-w ay.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U S IN E S S .— 
Supplies electricity  for lighting, power and  pum ping purposes th roughout 
10 counties, 7 of which are in th e  San Joaquin Valley, including th e  cities 
of M erced, M adera , Fresno, Selma, H anford. Bakersfield, Sanger, D inuba, 
and abou t 150 towns and small cities: population served, in excess of 300,000. 
D istribu tes gas in Bakersfield, M erced and Selma. O perates a  s tre e t rail
w ay system  in Bakersfield and furnishes w ater for dom estic purposes in 
Selma and  M adera . T he com pany owns power p lan ts  w ith 187,533 h .p ., 
operates 6,792 miles of transm ission and  distribution  lines, 48 substa tions. 
Reservoir capacity , 51,000 acre feet; 184 miles of gas m ains and  19 miles of 
w ater m ains. O perates 1046 miles s tree t railw ay tra ck  in Bakersfield, 
supplem ented by autom obile bus lines in outlying te rrito ry . 67,283 elec
tric  custom ers as of June  30 1926.

In  M ay  1926 corp. obtained  final prem its from  th e  S ta te  of California 
for w ater power rights along th e  Kings R iver and tribu taries  in California 
for an  extensive w a ter power developm ent project, p a rtia lly  a lready under 
construction . U ltim ate  developm ent, 9 power houses, 1 4 'dam s, 500,000 
h .p . generating capacity . Total head, 7.290 f t.  V. 122, p . 3085.

T he B righton-M erced tie  line connecting corp .’s system  w ith th a t  of 
G rea t W estern Power Co. was p u t in operation on A ug. 14 1926. V. 122, 
p . 3085; V. 123, p . 981.

In  Feb. 1924 th e  co. was au th . to  am end its  articles of incorporation, to  
provide for $18,500,000 7%  Series “ A ” cum . pref. stock and  $6,500,000 
of Series “B ” 6%  pref. stock , and to  issue not exceeding $6,500,000 of 
«er. “A ” 7%  p ref stock in exchange for a like am ount of ser. “ B ” 6% 
pref. I t  was reported  th a t  holders of th e  outstanding  $6,500,000 6% cum . 
pref., on which there  was an  accum ulation of $17 50, were to  receive in 
add ition  to  th e  privilege of exchange for ser. A stock, a cash d iv . of $4 50. 
V. 118, p . 795, 908. C om pare V. 118, p . 312.

In  M arch 1925 the  co. was au th . by the Calif. R R . Com m , to  issue a t 
no t less th a n  95, $1,000,000 7%  cum . prior pref. V. 120. p . 1461. Com pare 
Y. 120, p . 1205. In  N ov. 1925 applied to  California R R . Commission for 
au tho rity  to  issue 5.000 shares of 7%  pref. stock. V. 121, p. 2522.

STO CK  A N D  BONDS— D ate. Interest. Outstanding. Maturity
Common $50,000,000 ($100).......................................$11.000 000 _______  ..
Prior pref $25,000 000 7% c u m . ____ Q-M15 11,702,689 See tex t
P ref ser “ A ” $ 1 8 ,500 ,0001____ Q-M 15 6,438,700 See tex t

($100) 7%  cum ___________ f
Pref ser “ B ” $ 6 ,5 0 0 .0 0 0 1 ____ ________  61,300 See tex t

($100) 6%  cu m ___________)
6% prior p ref 8pr A $50,000,-1

0 0 0  ($ 1 0 0 ) - ..____ f _____  6% 538,700 ............ .........
C ap ital stock  subscriptions_________  _______  520,000 __________
1st & ref m tge $25,000,000 g l 1910 5-6 F-A 22,228,000 Aug 1 1951

($1,000) sink fund .c*& r* tf (E qu it. T r . C o., N . Y .. tru s  : in t. in N . Y 
Unify & ref mtge $150,000.-] 1921 7 M-S 1 7,000,000 See tex t

000 ($500& $1,000)c*& r*tf(Equitable T ru st Co., N . Y ., trustee .
Series “ B ” ................................ ) 1922 6 g M -S 9.633.000 M ar 1 1952
Series “ G” ..............................) 1924 6 g M -N  1.500.000 M ay 1 1954

San Joaquin  L & P  Co 1st M l 1905 5 J -D  2,269,000 June  1 1945
$3,000.OOOsf ($ l,0 0 0 )c* n tf 1 Redeem able a t  110 and  in te res t.
Stock.— On Dec 30 1926 stockholders reclassified the  authorized issue of 

$75 .000,000 7% prior pref. stock  in to  two claases of prior pref. stock , v iz.: 
$25,000,000 of 7%  prior pref. and  $50,000,000 of 6% prior pref. V. 122. p. 
7 5 0 .

T he prior pref. and  prio r pref. series “ A ” stocks are preferred as to  assets 
and 7%  and 6% dividends, respectively, and the preferred has preference 
as to  assets and  dividends over common. Both classes of p ref. stock  are 
listed on San Francisco Stock and  B ond Exchange and  Los Angeles Stock 
Exchange.

Bonds.— Of the  firs t and refunding bonds of 1910 reported  ou tstand ing , 
$1,500,000 ($1,109,000 held by  public, $11,000 repurchased by  the com-

Eany, $371,000 on deposit w ith  tru s tee , and $9,000 held by  tru s tee  under
ec. 1, A ct 9) a re  Series A 6s; $799,000 are  Series B bearing  5%  an a  $2,125,- 

000 are  Series B bearing 6% . and  $17,804,000 are Series C 6s. $2,772,000
1st & ref. m tge. bonds are  reserved to  re tire  p rio r liens (incl. $244,000 held 
in  o r for sinking funds); $7,612,000 Series C are pledged under the  unifying 
& refunding m tge. Ser. A 7% and  Ser. B 6% bonds. Series A callable a t 
102H , o thers  a t 105. T ax  exem pt in  C alifornia. F irst & ref. m tge. con
ta ins sinking fund provisions called for paym ents of 2 % of ou tstanding  bonds 
annually  (to  be used p a rtly  for be tte rm en ts  and additions and  p a rtly  for 
redem ption  of bonds. Series A bonds having preference over o ther series) 
from  1915 to  1919, and  from  2 46 % annually  of bonus ou t from  Aug. 1925 to  
1929, incl., to  4H % annually  from  Aug. 1945 to  1949, incl. V .9 1 ,p .  1332. 
B y a  supp lem entary  m ortgage, holders of Series B 5s were perm itted  to  
exchange them  for Series B 6s upon paym ent of $100 per bond up  to  M ay  
31 1917.

Of the  $7,400,000 ou tstand ing  Series “A " 7%  unifying and  refunding 
m tge. bonds, $400,000 m atu re  M ar. 1 1926, while the  rem aining $7,000,000 
are due M ar. 1 1951. A dditional bonds are issuable under certain  restric
tions for 75% of cost of new construction , &c. Sinking fund on unifying and 
refunding bonds commences M ar. 1 1927 of 2%  of th e  largest am oun t of 
bonds then  ou tstand ing , plus any which m ay subsequently  be issued, 
including all underlying and divisional bonds. T he bonds, due 1951, are 
redeem able on any in te res t d a te  on 30 days’ notice a t  10743 and in terest 
to  and  including M ar. 1 1931 and  a t  105 and in terest th e rea fte r.

T he unifying and  refunding m tge. bonds, Series “ B ,” are no t subject to  
call. V. 114. p. 1652. In te res t payable a t  office of trustee . New York. 
Wells Fargo  B ank and U nion T ru st C o., San Francisco, and  U nion B ank & 
T ru st C o .. Los Angeles. V. 112, p . 1025.

T he unifying and  refunding m tge. bonds. Series “C ,” are  callable, all or in 
p a rt,  a t 105 and in te rest on any  in te rest da te  on 30 days’ notice to  M ay 1 
1934, and thereafte r a t  a prem ium  of 44 of 1% for each year or unexpired 
fraction thereof. T ax-exem pt in California. In te rest payable a t  office of 
trustee  in New Y ork, W ells Fargo B ank & Union T rust Co. of San Francisco 
and the  Union B ank & T ru st Co. of Los Angeles. $1,500,000 unifying and 
refunding m tge. 6% bonds, Series “ C ,”  were offered by Peirce, Fair & Co., 
B ly th , W itte r & C o., &c., in M ay 1924. a t  9943 and in te rest, yielding over 
6% . V. 118. p. 2706.

Of th e  San Joaqu in  L igh t & Pow er C o., 1st 5s, $50,000 on deposit w ith 
tru s tee , $731,000 re tired  by  sinking fund  and $7,000 owned by  co.

Dividends— Paid 443% on pref. stock in 1912, in 1913, 6%. in 1914. 3% 
none to  June 1917, when 143% was paid; 143% quar. since. In Mar 
1924, 443% was paid on account of accumulations. Since reclassification 
of pref. stock in March 1924, dividends have heen paid regularly, 7%  on 
8eries A and 6% on Series B. N one on common.

E A R N IN G S .— F o r calendar years;
Gross Net Int. Charges Avail for

Earnings. after Taxes. A Deprec. Dividends.
1925 .................... $7,949,286 $4,565,151 $3,057,734 $1,507,417
1924 - _____   7.581,300 3,260,355 2,926,362 333,993
1923 _____________  7.037.651 4.082,107 2,630,778 1,451,311
1922 _____________  6.561.126 3.769.226 2.548,311 1,220,913

Latest Earnings.— F or 12 m onths ended Ju n e  30 1926: Gross, $8,478,775; 
net a fte r taxes, $4,919,641; in t. charges and deprec., $3,035,726; avail, for 
d ivs., surp lus, $1,883.915.

O F F IC E R S  -—P res., A. G . Wishon; V .-P . & Gen M g r., A. Em ory 
Wishon; V .-P ., F . W . D oolittle; Sec. & Asst. T reas.. W . K. Gurley; Treas. 
& C om p.. E rnst F . B ehr.— V. 121, p . 841, 2522, 2877; V. 122. p . 750, 2043, 
3085; V. 123, p . 983, 1763.

FEATHER RIVER POWER CO. (CALIF.).
O R G A N IZA TIO N .— A California corpnration, organized to  develop 

Its valuable water rights on the waterways trib u tary  to the N orth  Fork 
•Of the  Feather River in Plum as C ounty . Calif.

F IE L D  OF O PE R A T IO N S AND C H A R A C TE R  OF B U SIN E S S.— 
Com pany has under construction the  Bucks Creek Developm ent, which will 
harness the  waters of Bucks Creek, M ilk Ranch Creek and Grizzly Creek, 
all of which flow into the  N orth  Fork of the  Feather R iver. T he in
stalled generating capacity  of the  power house will be 40.000 k. w. (two 
u n its  of 20,000 k . w. each), capable of producing a m ean annual o u tp u t

of 205.000,000 k .w .h . Energy will be s tepped-up to  240,000 volts for 
transm ission purposes. T he construction con trac t (contract price no t to 
exceed $7,691,889) calls for com pletion on or before D ec. 31 1927. For 
more details see V. 121, p . 2637.

C om pany has entered into a purchase con tract w ith  th e  G rea t W estern 
Power Co. of California under the  term s of which the  la tte r com pany agrees 
to  purchase the  entire o u tp u t of the  Bucks Creek p lant a t  a 63% p lan t factor, 
a t  the  fla t ra te  of 4 mills per k .w .h . and , th rough such power purchase, 
will become the  owner of the  p lan t and all appurtenances and  w ater rights 
in 35 years from  tim e of com pletion. This con tract runs for a  period of 
35 years from  the  da te  of com pletion of the  project.

Interest. Outstanding. Maturity.
_________  $194,100 _______ _

7%  266,400 __________

7%  1,000,000

6 g J -J  5,500,000 1 99-1963
gold bonds ($1,000, $500)(Pacific-Southw est T ru st & Savings B ank, 

c * tf  [ Los Angeles, tru s tee .
Bonds.— T he ls( (closed) mtge. 6s serial gold bonds, dated Nov. 1 1925, are 

secured by  a d irect 1st closed m tge. on all the  p roperty  com prising the 
Bucks Creek D evelopm ent, and by the  assignm ent to  the  trustee  of all the 
rights and in terest in and to  the  power con trac t with G rea t W estern Power 
Co. of C alif., and of all of the  com pany’s w ater rights, perm its and licenses, 
app u rten an t to  the  above developm ent. Paym ents for power taken  by 
the  G reat W estern Power Co. of Calif, are to  be m ade quarte rly  directly 
to trustee  who shall apply the  funds thus received first tow ards the  paym ent 
of operating expenses and  taxes and then  tow ards the  sinking fund. The 
m aturities run  from  Jan . 1 1929 beginning w ith $49,000 to Jan . 1 1963, 
when a paym ent of $361,000 will com plete the  re tirem ent of th e  entire  issue. 
Co. has deposited w ith trustee  a completion bond and  a m aterial and  labor 
bond in the aggregate am ount of $6,850,000 guaranteeing com pletion of 
the  above-m entioned p ro ject. A special reserve fund has been provided 
under which co. has to set aside ou t of its earnings and m ain ta in  w ith 
trustee  a fund  of $500,000 for the  protection  of principal and  in te res t of 
these bonds, which fund, should i t  have to  be draw n upon, co. shall restore 
im m ediately. R ed., all or p a rt, on 60 days’ notice, a t  100 and  in t.,  plus a 
prem ium  of 46 % for each unexpired year of fraction  thereof, b u t not 
exceeding 5% . I f  redeem ed in p a rt,  co. will call for paym ent bonds of the 
last m a tu rity  ou tstand ing  a t  prem ium s as s tated  above. In te res t payable 
a t tru s tee ’s office in Los Angeles, or a t  B ankers T ru st C o ., N . Y. C ity . 
Principal payable a t  tru s tee ’s. Exem pt from  personal p roperty  tax  in 
California. In  N ov. 1925 T ru st Securities C o., Los Angeles; E . H . Rollins 
& Sons, Peirce, Fair & C o., New Y ork, and W illiam R . S taa ts  C o.. Los 
Angeles, &c., &c., sold $5,500,000 a t 100 and in t. V . 121, p . 2637: Y. 122, 
p . ^649.

O FFICE R S.-—P res ., K arl B rehm e; V .-P  & T reas ., L ars Jorgenson; 
Sec., C u lbert W. F a rie s .—V. 121, p . 1676, 2637,2520, 2750; V. 172, p . 2649.

STO CK  AN D  BO ND S— Date.
Com m on $1,000,000 ($100)__ _____
Class A cum  p re f $ 1 ,0 0 0 ,0 0 0 ]____

($ 100) _______________________ t
Class B cum  p re f $ 2 ,0 0 0 ,0 0 0 ]____

( $ 100) _________________________ /
1st (closed) m tge 6s seria l] 19 5

WESTERN STATES GAS & ELECTRIC CO. OF DEL.
(C ontrolled by  S tan d ard  Gas & E lectric  Co.)
O R G A N IZ A T IO N .— A holding co. incorp . in D elaw are M ar. 24 1911. 

Owns $2,125,000 of the  p ref. and  all except d irec to rs’ qualifying shares 
of the  common stock of the  W estern S tates Gas & E lectric  Co. of C alifornia. 
(See separa te  s ta tem en t below.)

Com pany applied in N ov. 1925 to  California R ailroad Commission for 
au th o rity  to Issue, a t  p a r, $750,000 7%  pref. s tock . V. 121, p . 2523.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity
Common $5,000,000 ($100) ____ _______  x$3,503,000 M a y '23, 46
P ref 7% cu m $10,000,000 ($ 1 0 0 )____ 7 Q-J15 2,125,000 O ct '26 . 1H

x M ajo rity  owned by  S tandard  Gas & E lectric  Co.
Stock.— Pref. stock  is red . a t  115 and dividends.
Dividends.— On p ref., 7%  per annum  since incorpora tion . On common 

(No. 1). Aug. 15 1915 to  M ay  15 1923, 2% p . a . (46% Q .-F .)
O F F IC E R S .— P res ., John  J .  O’Brien; V .-Ps., R obert J .  G ra f and  F . C . 

Gordon; Sec. & T reas ., M . A . M orrison.'—V. 118, p . 2206; V. 120, p . 455: 
V. 121, p . 2523, 2640.

( 1 )  W E S T E R N  S T A T E S  G A S  &  E L E C T R I C  C O .  O F  C A L I F .
O R G A N IZ A T IO N .— Incorp . in Calif, in N ov . 1910 as a consolidation. 
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates in H um bold t, San Joaqu in , C on tra  C osta  and  ad jacen t counties 
in C alifornia. Insta lled  capacity , 46,860 h .p ., incl. hydro-electric; 35,470 
h .p ., and  steam -operated  power p lan ts , 11,390 h .p . Also m anufactu res and 
d istribu tes gas in S tockton and  E ureka . V. 105, p . 723. R ates, V. 107,p.1389 

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Common $5,000,000 ($100).......................... - .............x$3,981,500 _____ _____
Pref 7% cum  $10,000,000($100)____ 7 Q-J 6,653,500 A p r  ’25, IK
1st & re f m ortgage (closed)] 1911 5 g J -D  3,332,500 Ju n e  1 1941

gold ($500, &c)_______ c * tf / I n t .  a t  G irard  T ru st C o ., P h ila ., tru stee .
1st & unify m tge $100,000,000] 1922 6 g M -S 8,850,000 M ar 11947

Ser ” A ” ($500,&c) gold c * tf  /B ank  of C alifornia, N . A ., San F ran ., tru stee  
15-year notes Series “A ” ] 1922 6 g A-O 5,000,000 O ct 1 1937

($100, &c) gold_______ c* tf/U n io n  T ru st C o ., San Francisco, tru s tee .
x All, except d irec to rs ' shares owned by W estern S tates Gas & Elec. 

Co. of Delaw are (see abo v e).
Bonds.— First & Ref. (.now first) M. 5% Bonds.— R ed. th rough  sink , fund 

operations, $2,523,500. In  addition to  am ount repo rted  ou tstand ing . 
$1,724,000 are  deposited as security  for the  1st & unify, bonds. N o a d d ’J 
bonds m ay be issued except when the  annual net earnings a re  twice th e  in t. 
on all bonds ou tstand ing  and  contem plated , and  then  only for 75%  of cost 
of ex ts. & im p ts . Sem i-ann. sink, fund a fte r June  1919, 1K%  of bonds 
issued. Are call, on any  in t. da te  a t  105 and  in t. V. 102, p . 1544; V . 109 
p- 1468.

T he 1st & unified m tge. ($100,000,000 au th .) provides for an annual sink, 
fund commencing M ar. 1 1928 in an am ount equal to  2% of to ta l o u ts tan d 
ing bonds, incl. underly ing  bonds. The ser. A bonds a re  re d ., all o r  p a r t ,  on 
o r before M ar. 1 1932 a t  10746; the rea fte r a t  46 of 1% less each y ear, plus 
in t. M ortgage will perm it the  issue of a d d ’l bonds in series, of such da tes, 
m aturities , in t. ra te s  and  redem ption provisions as m ay be determ ined  by 
the d irectors. N o bonds of a m a tu rity  p rio r to  th a t  of Ser. “ A ” bonds m ay 
he issued while any  bonds of Ser. “A ” are  ou tstand ing . In t .  payab le  in 
New Y ork and  San Francisco. V. 114, p . 1073.

The $5,000,000 15-year notes, due 1937, a re  p a r t  of an a u th . issue of 
$20,000,000, call, as a whole o r p a r t  on 30 d ay s’ notice to  and  incl. O ct. 1 
1927 a t  105, the rea fte r to  O ct. 1 1932 a t  10246, and th e rea fte r a t  100 plus 
Int. N o a d d ’l m tge. (except purchase money m tges.) shall be placed upon 
the p roperty  of the  co . unless these notes shall be secured eq ually and ra tab ly  
with the o ther obligations secured by such m tge. T he rem aining notes m ay 
be issued in series, bearing in t. a t  such ra te  and red . a t  such price as m ay be 
determ ined by  the  directors of the  co. A dd’l notes m ay be issued only when 
net earnings for 12 consecutive m onths ending n o t m ore th an  60 days prior 
to application for issuance of po tes have been equal to  a t  least 1 46 tim es the 
annual in t. charges on all bonds of the  co then  ou tstand ing  and  on all these 
notes then ou tstand ing , incl. those ab o u t to  be issued, or for the purpose 
of retiring  notes of o ther series. In t .  payable i n N .Y .a n d S a n  Francisco. 
V 115. p .1 9 5 4 .

E A R N IN G S .— F or calendar years:
Gios» a  et a] it/ Interest Preferred

Earnings Tares Charges D iv id en d s .
1925_____$3,240,057 $1,650,986 $1,006,071 $364,169
1924____  3.246.113 1.456.706 930.555 278.438
1923 . . .  2.98-1.671 1,052.738 554.960 232.902
1922 2.697.384 921.530 464.707 213.969

Latest Earnings.— For 12 m onths ended Ju ly  31:
1926.

Gross earn ings__________________________________ $3,339,345
Oper. exp ., m a in t. and  taxes, excl. deprec’n ______ 1,555.762

Balance,
S u r n t v s .
$280,746

247,714
264,876
242.855

1925.
$3,213,655

1.714,011

N et earn ings__________________________________$1,783,583 $1,499,644
O F F IC E R S — P res ., John  J .  O ’Brien; V .-Ps., R obert J .  G raf. Samuel 

K ahn , H . H . Jones, Allen L . C hickering and  F . C . G ordon; Sec.-Treas.,
B . F . W allington , J r .;  M gr., H . H . Jones.— V. 120, p . 2013, 3067; V. 121. 
p . 2640; V. 122, p . 2500, 3456.
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Oct., 1926.] POWER, LIGHT AND RAILWAY 251
SIERRA & SAN FRANCISCO POWER CO.

Stock is owned by  S tandard  Power & L ight C orp. (see above).
O R G A N IZ A T IO N .— Incorporated  in  California on M ay 29 1909 and on 

Sep t. 1 1909 took over th e  Stanislaus Elec. Pow. Co. and th e  Tuolum ne 
W ater Power C o., bo th  foreclosed per p lan in Y. 88, p . 235, 569, 1005, 1066. 
Has co n trac t extending to  1954 with M ark e t St. R y. of San F ran , to  supply 
power to  th a t  com pany. In  Oct. 1917 purchased th e  L aG range division 
of th e  Yosem ite Power Co. V. 105, p . 1528.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Has 3 hydro-electric generating p lan ts  w ith an installed capacity  of abou t 
#0,000 h . p .,  an auxiliary steam  p lan t of abou t 36,000 h. p .: to ta l installed 
generating capacity  ab o u t 96,000 h . p .; 1,070 miles transm ission and 
d istribu tion  lines.

Lease.— On Dec. 31 1919 a co n trac t was negotiated  w ith the  Pacific Gas 
Sc E lectric C o ., under which th e  operating  properties of Sierra & San F ran 
cisco Power Co. were leased for a period of 15 years w ith  th e  understand ing  
th a t  arrangem ents would be m ade by Pacific Gas & E lectric C o., to  finance 
necessary additions bo th  in generating and  d istribu ting  equipm ent by  the  
sale of S ierra & San Francisco Power Co. bonds if feasible and  otherwise by  
th e  use of Pacific Gas & E lectric C o. cred it. T he in te rest obligations underl 
bo th  th e  Sierra C o .’s T ru st Inden tures are guaranteed  in effect by  Pacific 
Gas Sc E lectric Co. during  the  life of th e  lease and  in addition  the  Sierra Co. 
receives a ren ta l of $50,000 per ann. for th e  first tw o years, $100,000 for 
th e  th ird  year and $150,000 per annum  for each year th e rea fte r. V. I l l ,  
p . 1478. In  accordance w ith term s of lease th e  Calif. R R . Com m . au th . the  
co. in  Ju ly  1921 to  deliver to  th e  Pacific Gas & Elec. Co. $1,000,000 1st 
m tge. bonds previously approved by  the  Com m . T he bonds were applied 
for th e  repaym ent of m oney advanced or to  be advanced by  th e  Pacific 
Gas Sc Elec. Co. for exts. and be tte rm en ts  to  th e  co .’s p roperties. V. 113, 
p . 426. T he proceeds of $2,000,000 add itional 1st m tge. bonds have been 
sim ilarly  paid and applied.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Stock $20,000,000 ($100)_________  _______  $20,000,000 ----------------
1st M  $30,000,000 g ($1,000, / 1909 5 g F-A  10,500,000 Aug 1 1949

$5,000, &c)_______c*& r*tf l in t ,  a t  U .S .M tge.& T r. C o ., N . Y ., T rustee .
2 d m tg e S e rA & B  $9,500,0001 1909 5-6 J -J  9,500,000 Jan  11944

($ 1 ,0 0 0 )_______________c* \C olum bia T ru st C o., New Y ork, T rustee .
Bonds.— F irst m tge. bonds are sub jec t to  call on any  in t. d a te  a t 110 and 

In t. T he rem aining bonds m ay be issued a t  80%  of cost of extensions and 
add 'n s, provided net earnings for previous 12 mos. shall equal twice in t. 
charge on all ou tstanding  bonds, incl. those to  be issued. V. 91. p . 157. 
T he  bonds are listed on th e  New Y ork  Stock Exchange.

Second m tge. consists of Series “ A” $1,000,000, a t  6% , and  Series “ B ” 
$8,500,000 (incl. $44,000 Series “ B ” in treasury) a t  5% .

O F F IC E R S .— P res., John  J .  O’Brien; V .-Ps., R obert J .  G raf, Samuel 
K ah n , A llen L . Chickering and  B. W. Lynch; Sec., Alma L. Ferguson; 
T rea s ., B . B . S tith .—V. 113, p . 426; V. 116, p . 714, 3006; V. 119, p . 464, 
705. 821, 1180; V. 121, p . 2639.

COAST VALLEYS GAS & ELECTRIC CO.
K C o n tr o l .— In N o v . 1923 the Standard Gas & Elec. Co. acquired contro 
of the co. through the purchase of all the outstanding com. stock. V  
118, p . 2442. Compare V . 117, p. 2326.

O R G A N IZ A T IO N .— Incorporated on March 20 1912 in California.
F IE L D  OF O P E R A TIO N S A N D  C H A R A C T E R  OF B U S IN E S S.—  

Does entire electric and gas business in M onterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributing lines in Salinas 
Valley and electric and water system at King C ity. Purchases most of the 
electric energy which it distributes from Pacific Gas & Electric C o ., lessee 
of Sierra & San Francisco Power Co. On Dec. 31 1922 acquired the 
electric light and power properties o f the Del Monte Light & Power Co. 
Compare V . 115, p. 2162.

V a lu a tio n .— In N ov. 1922 engineers appraised the reproduction new cost 
of the property at $2,932,725 Compare V 111, p 2524 

In Oct. 1925 co. applied for authority to issue $1,000.000 Series “ B ” 7 %  
cum. pref. stock. V . 121, p. 1907; V . 123, p. 1761.

STO CK  A N D  B O N D S— 
Common $3,000,000 ($ 1 0 0 )--  
Pref 6 %  cum $500,000 ($100) 

Series
Pref 7 %  cum Ser “ B ” (S100)__
First M  $10,000,000 gold/ 

($1,000) ann sk fd of 1 % ]  
of bonds out beg M ar ’ 18 c * \

Date. Interest. Outstanding. Maturity. 
------ -----------  $3,000,000 D ec .'2 5 3 %

433,400 O c t'26 .1H %
-------  7 Q-J 815,500 O c t'2 6 ,134 %
1912 6 g M -S 1,866,000 M ar 11952

In te re s t a t  M ercantile  T ru st C o., San F ran ., 
T rustee , or U . S. M tge. & T r. C o., N . Y .

S to c k .— 6 %  pref Ser. “ A ” red. at 110. 7 %  pref. Series “ B ” red. at
110 and div. In Sept. 1924 Hunter, Dulin & C o ., Los Angeles o ffe re d  
$250,000 7 %  pref. at par and dividends. V . 119, p . 1285.

B o n d s .— Bonds are redeemable, all or any, on any int. date at 105 and int. 
$134,000 (not incl. in am t. outstanding) are held in s. f. V . 94, p. 1249.

Iendar years: 
1925. 1924. 1923. 1922.

$1,057,925 $886,504 $792,496 $668,245
676,476 593.173 500,768 472,854
101,334 95,223 85,784 85.226

52,715 31,537 27,778 25,888

$227,400 $166,571 $178,166 $84,276

Oper.exp.,maint.& taxes
In te re s t________________
Preferred d iv idends___

Bal. for re tire , res ., 
com . d ivs., am ortiz .
and  su rp lu s_______

O F F IC E R S .— P res ., J .  J .  O ’Brien; V .-P ., J . F . Pollard , R . J .  G raf, 
H . L . Jackm an  and  Allen L. Chickering; Sec., E . N . Hoffm ann; T reas., 
P . S. George.— V. 113, p . 1364, 2618; V. 115, p . 441, 2162: V. 116, p . 2770; 
V. 121, p . 1907, 2161; V. 122, p . 2189; V. 123, p . 1761, 2237.

SAN DIEGO CONSOL. GAS & ELEC. CO. (CALIF.).
Controlled by Standard Gas & Electric Co.
Management.— Byllesby Engineering & M anagem ent Corp. 
O R G A N IZA TIO N .'—Incorp . in  California April 6 1905.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

Co. operates, w ithou t com petition, the  electric power and  light and  gas 
business in the  c ity  of San Diego, C al., and  v ic inity . Population  served 
over 195,000. C o .’s electric generating stations have a to ta l capacity  of 
4 1 ,5 4 0 h .p . G a sp la n tso f  15,650,000 cu. f t. daily capacity . Y. 1 22 ,p .3211.

STOCK A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Com m on $10,000,000 ($100).______  ________ $3,032,500 _ _
7%  cum  p re f $10,000,000($100)___  7 Q-J 6,292,500 _____-
1st & re f m ortgage t f —  H arris  T ru s t & Sav. B k ., Chicago, and  Bank

o f Cal. N a t. A ssn., San F ran ., trustees.
Series “ A ” ($1,000-500 c*)__ 1921 6 g M-S
Series “ B ” ($1,000-500 c* )--  1921 5 g M -S
Series “ C ” ($1,000-500 c* )-- 1921 6 g M -S

1st (closed) m ortgage ($ l ,- f  1909 5 g M-S
000 c*)------------------------- t f / I n t .  a t  H arris T r

2.750.000 M ar. 1 1939 
4,000,000 M ar. 1 1947
1.438.000 M ar. 1 1947 
5,680,000- M ar. 1 1939

& Sav. B k ., Chicago, and
Los Angeles T r. C o ., trustees.

Bonds.— T he 1st & ref. mtge. bonds are  secured by  a d irect m ortgage on 
all the  p ro p erty , rights and franchises of the  co., subject only to the  lien 
o f $5,680,000 1st (closed) m tge. bonds. Are additionally  secured by  a d irect 
1st m tge. on a 10.933 h .p  electric generating station  acquired in 1921 by 
a subsid iary . Addi ional bonds m ay be issued for refunding purposes or 
for 75% of new additions, &c., provided  net earnings for preceding 12 
m onths have been a t  least 1 % tim es annual in terest charge on all bonds 
ou tstand ing , incl. underlying bond and proposed issue. T here is a special 
trust fund of annually  2% of to ta l p a r value of bonds ou tstanding  (incl. 
underlying bonds) to be used for perm anent extensions, &c., or for redem p
tion of 1st & ref. m tge. bonds.

Series “A " 6s. due March 1 1939, are  call, a t  105 and in t. p rior to M arch 1 
1926: a t  104 and in t. prior to M arch 1 1929; a t 103 and in t. prior to M arch  1 
1932; a t  102 and in t. p rior to  M arch  1 1935; a t  101 and in t. p rio r to Sept. 1

Series “ B” 5s, due March 1 1947, are  red . on 30 days’ notice a t  the  fol
lowing prices and in terest: On nr before M arch  1 1927 a t  105: until M arch  1 
1932 a t  104: uniil M arch 1 1937 a t 103; un+il M arch  1 1912 a t  102; until 
Sept. 1 1946 a t  101. In  June  1926 H arris, Forbes & C o., B ly th , W itte r & 
C o ..an d  H . M . Byllesby & C o.. Inc ., offered $2,500,000 addi.iona] series 

B a t  9 8 lA and in t.,  to yield over 5 .10% . V. 122, p . 3211. E xem pt from  
personal p ro p erty  taxes in C alifornia. A pplication was m ade to certify  these

add itional bonds as legal investm ent for savings banks in California in  the  
sam e m anner as previous issues o f these bonds.
a ,T h e  1st (closed) mtge. 5s, due March 1 1939, a re  call, a t  105 and  in t.

E A R N IN G S .— F or c a le n d a r  years:
Gross. Net Earns. Interest. Pref.Divs. x Balance

1925-. $5,381,701 $2,260,767 $633,537 $440,475 $1,186,755
1924-_ 4,710,808 1,925,847 565,365 422,336 938,146
1923._ 3,802,599 1,503,238 445,826 334,740 722,672
1922-. 3,771,526 1,254,313 338,367 227,226 688,720
1921-. 3,814,918 1,109,481 N o t availab le
1 9 2 0 .. 2,661,045 883,427 N o t available

x Before depreciation , am ortiza tion , d ividends an d  su rp lu s .
Latest Earnings.— F or 12 m ouths ended Ju ly  31:

1926. 1925.
Gross earn ings__________________________________ $5,433,043 $5,398,627
O per. exp., m ain t. & taxes, excl. deprec’n _______  3,014,808 3,198,693

N e t earn ings__________________________________$2,418,235 $2,199,934
O F F IC E R S .— C hairm an  of B oard , Jo h n  J .  O’Brien; P res ., R obert J . 

Graf; V .-Ps., Geo. H . H arries , F . C . G ordon, F . W . S tearns, Allen L . 
Chickering, L . M . K lauber, E . J .  M cK ay , H . H . Jones, W . F . R aber; 
T reas. & Sec., M . B. Fowler; M g r., W . F . R aber.— V. 122, p . 1764, 2801, 
3211.

COAST COUNTIES GAS & ELECTRIC CO.
O R G A N IZ A T IO N .— Organized in California on M ar. 20 1912 and has 

acquired the Coast Counties Light & Pow. C o ., Big Creek Light & Pow. Co. 
and San Benito Light & Power C o ., Gilroy Gas Works and Contra Costa 
Gas C o ., also the entire capital stock of the Union Trac. Co. (Santa Cruz). 
Franchises in municipalities perpetual; county fr a n c h is e s  on highways until 
1946 to 1959.

F IE L D  OF O P E R A TIO N S A N D  C H A R A C T E R  OF B U S IN E S S.—  
Has one hydro-electric and two steam plants; combined capacity, 3 ,000 h. p .; 
140 miles transmission lines and 600 miles distribution lines. Gas plants 
in Santa Cruz, Watsonville, Hollister, Gilroy and Pittsburg.

On March 25 1926 co. increased its authorized capital stock from $ 4 ,000 ,-  
000 (20,000 shs. 1st pref., 10,000 shs. 2nd pref. and 10.000 common shs.) to 
$7,000,000, the increase being 30,000 shs. of 1st pref. stock, par $100. 
Also was authorized to issue 5,000 shs. 1st pref. stock. V . 122, p. 1168. 
1608.

ST O C K  A N D  B O N D S—  D a te .  In te r e s t .  O u ts ta n d in g . f u t u r i t y .
Com m on $1,000,000_________ _____  _______  $1,000,000 ----------------
1 s tpf $5,000,000 6 % c u m ($ 1 0 0 )____ Q -M  2,387,600 See text
2nd p ref $1,000,000 6%  c u m . ____ Q uar. 1,000,000 ----------
Coast Counties L & P 1st M /  1906 5 g F -A  751 ,0J0 Aug 1 1946

$1,000,000 g ($1 ,000)-C *tf\ln t. at Mercantile Tr. Co , San Fran. Trus. 
Big Crk Lt&Pow lstM $339.000 t f . . .  4 %  254.000 M ay 1 1947
San Ben Lt&Pow lstM $150,000 t f   6 %  131.000 Sept 1 1950
C on tra  C osta  G as___________ _____  _______  225,500 ----------------

S to c k .— The 1st pref. stock is red. all or part at par and divs. V . 116, p.
2261.

Bonds.— $7,328 cash held in sink, fund of Coast Counties Light Sc Power. 
Callable 107 and int. on any int. date. Annual cumul. s in k in g  f u n d  
of 1%  of bonds out. began June 30 1911. $219,000 held in sink. fund. V . 
95, p. 681.

Sinking fund on Big Creek Lt. Sc Pr. bonds, $3,600 per ann., began M ar. 30 
1908; $85,000 bonds and $15,234 cash in sinking fund.

Sinking fund on San Benito Light Sc Power bond* of 1 %  of bonds out 
began June 30 1915. $19,000 bonds and $3,280 cash in fund.

Dividends.—6 %  per annum is being paid on first pref. stock. On the 
original (Nov. 2nd) pref. stock 2 %  was paid in 1922: 3 %  in 1922 and 1923. 
After 4 %  payments, the rate was increased in Feb. 1926 to 6 %  per annum.

E A R N IN G S .— F or calendar years  (not including Union T rac . C o.):
Gross.

1925 _______ $1,389,896
1924 ________ 1,217,405
1923 .............   1,034,188
1 9 2 2 _______  841,804
1 9 2 1 _______  748,270

Net (aft.Tax.). Int..&c. Devroc n. Bal Surv.
$167,932 $89,725 $143,369 x$234,838
371,135 90,154 126.160 154,820
378,462 93,175 104.379 180,909
285,272 84.174 63,289 137.809
265.237 83.956 56.703 124.578

x Before deducting in  1925 $97,236 for firs t p ref. divs. and $40,000 for 
second pref. divs.

Latest Earnings.— F o r 12 m onths ended Aug. 31 1926: Gross, $1,574,655; 
n e t, a fte r taxes, $530,168; in te res t, &c., $92,087: balance before deprecia
tion , $438,081.

O F F IC E R S .— P res ., S. W aldo Colem an; 1st V .-P ., J .  D . G ran t; 2d V .-P ., 
W m . T . Je te r; Sec. & T reas ., W alker W. K am m .— V. 121, p . 2037; V. 122. 
p . 1068, 2327, 2948; V. 123, p . 1112.

(1) U N IO N  T R A C T IO N  C O .
Controlled by the Coast Counties Gas & Electric Ce.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  

Operates 13 miles auto bus line in Santa Cruz and vicinity.
A t a meeting of the bondholders of the Union Traction Co. in Aug. 1915 

a bondholders’ protective committee was appointed to Investigate the con
dition of that corporation. V . 101, p. 616, 846 A majority of the bond
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920. None since.

In 1925 the co. was authorized to abandon all rail service and substitute
bus service.

B O N D S—  D a te . In te r e s t .  O u ts ta n d in g . i a t u r i t y .
Union Trac Co 1st M  $ 7 5 0 ,-/ 1905 5 %  607,000 Feb 1 1935

000 gold ($ l,00 0).c& r ntf\In t. at Union Tr. C o ., San Fran., Trustee.
Bonds.— The bonds have a sink, f u n d  from 1910 to 1915 of H %  of bonds 

out.; from 1915 to 1920 1 %  of bonds out., and from 1920 to maturity 2 %  
of bonds out; said fund to be used to redeem the bonds. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $43,000 have been retired.

E A R N IN G S .— F o r calendar years:
1925. 1924.

G ross___________________ def$50.829 $68,700
N et (after taxes)_______  17,824 5.866
I n te r e s t_______________ 31.831 30,786
D eprecia tion__________  22,890 28,062
B a la n c e ______________  def$72.545 def$52.982

Latest Earnings.-—F o r 12 m onths ended Aug. 31 1926: Gross, $43,186;
n e t, a fte r taxes, def., $9,301; in te res t, $32,683; depreciation, $18,792: 
b a l., def., $60,776.— V. 119, p . 1066, 1397.

1923. 1922,
$73,555 $84,432

6,185 16,140

CALIFORNIA RAILWAY & POWER CO.
All the  common and  preferred stock issued is owned by  the  U nited  Rys 

Investm en t Co. which is controlled by  Standard  Power & L ight C o., which 
la tte r  co. in tu rn  is jo in tly  controlled by S tandard  Gas & Electric Co. and 
Ladenburg, Thalm ann & Co.

Offer by Standard Gas & Electric Co.— On April 6 1926 S tandard  Gas & 
Elec. Co. offered prior preference stockholders of Col. Ry Pow. Co. the 
following exchange of securities to be m ade on or before M ay  31 1926; 
for each 7% prior pref. stock Cat. R y. & Pow. Co. either 2 shares 8%  cum. 
pref. stock nr 2 shares of common stock, both of S tand . Gas & E l. Co. 
See V. 122, p . 2036 , 2038 , 3080.

O R G A N IZ A T IO N .— incorp . in Delaware on Dec. 18 1912. Owns 
the  entire ou tstanding  s t o c k s  (except d irecto r's  qualifying sh ire s) of the  
San Francisco Elec. Rys. T he com pany, together w ith the  U nited  Rail
ways Investm ent C o., owns $6,000,000 com ., $3,825,000 pref. and  $2,350,- 
000 2d pref stocks of the M arket S treet Ry. Form erly heid entire  capital 
stock of the Sierra & San Francisco Power C o., b u t in Ju ly  1924 sold Its 
holdings in th a t com pany to H M . Byllesby & Co V. 119, p. 692. C om 
pare V. 119 p. 454

Offer to Holders of Prior Preference Stock.— See V. 119. p . 72, 454.
ST O CK — Authorized. Outstanding. Last Div.

Common s to c k . ................................ .........$40,000,000 $40,000 000 ..............
P ref stock. 7%  onm ., ree. a t $115. 6.874.400 6 874 400 J u n e ’14.2%
Prior preference 7%  cum ula tive____ 5,000.000 1.300.000 See >ext

Stock — Prior pref. stock Is redeem able a t  $115 a share except th e  first 
$3,000,000, which will be re tired , w hen earnings are  sufficient therefor.
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through a cum ulative  sinking fund $100,000 yearly  on Jan u ary  1 1914 to 
1917 and $260,000 annually  theieaft. r. $100,000 was redeem ed in cash 
Jan . 2 1914 (V. 97, p . 1820, 1662) and $100,000 Jan . 2 1915 (V 100, p. 53) 
N one redeem ed since. Additional prior pref. stock m ay be issued only for 
additions, be tte rm en ts , acquisition.'- &c. “Vo m ortgage or o ther incum brance 
may be c reated  th a t  does not provioe for th e  cancellation of all prior pref 
Stock th en  ou tstand ing . V. 96, p. 61.

E A R N IN G S .— F o r calendar years:
Total Net Precious
Inc. Income. Surplus.

1925___ $69,720 $51,319 $9,689
1924___  33,092 18.040 def. 8,351

s u r .15,648 
su r.25.358

T  'n l  fo r  P r .P r e f .  
D ie s .  D iv s .

1923____ 2.486
1922--- 2,853

def.9,000 
def .9,709

Total 
Surplus. 

sur$61.008
______  sur .9.689
______  su r .6,649
______ s u r .15,648

Dividends.— F irst div. on prior pref. stock— 1 H %— paid April 1 1913- 
sam e ra te  quarte rly  to  and incl. Ju ly  1916 In  Oct. 1916 pa id  only 1% 
N one since. V. 105, p. 1416. In  Sept. 1913 a d ividend of 3H%  was 
paid on the  preferred stock . In  June  1914 2% was paid.

O F F IC E R S .—Pres., M ason B. Starring: V .-P .. R obert J . Graf; V .-P  , 
P . M . R osenthal; T reas ., M . A. M orrison: Sec. & A sst. T reas ., P  M . 
Hoskins; A sst. Sec., C . H . M an n .— V. 120, p . 1324; V. 122, p . 1760, 2036, 
2038, 3080.

( 1 )  M A R K E T  S T R E E T  R A I L W A Y  C O .
$6,000,006 com .. $3,825,000 pref. and $2,350,000 2d pref. s tock  of the  

co. is owned by the  C alif R y . & Pow. Co. and the  U nited Rys. Invest. Co
O R G A N IZ A T IO N .— Organized in Calif, on Oct. 14 1893 as a consolida

tion of 11 corporations operating  street railroads in the  c ity  and coun ty  of 
San Francisco. On M ar. 18 1902 all the  assets were sold and conveyed to 
the  U nited R R s. of San Francisco, which operated said s tre e t railroads 
together w ith o ther s tree t ra ilroads purchased by it  up to  April 1921. when 
through reorganization and foreclosure proceedings the M ark e t S t. R y. re  
acquired all the  assets and properties of the  United RRs. and now operates 
sam e. Reorganization was carried ou t in accordance w ith term s of plan 
outlined in “ E lectric R ailw ay" Supplem ent of April 30 1921. where history 
of U nited R R s. up  co tim e of reorganization will also be found. See also 
V. 112, p . 2093. T he co. owns the  following stocks:

Name Pat Vat Auth Issued. Owned by Co
Butter S t. R y  C o _________ ______ $100 $2,000,000 $2,000,000 $1.999.501
South San F ran . R R . St Pow. C o ..  100 100.000 13.500 13.00C
Gough S t. R R . C o ................ .............  100 60.000 60.000 59.700
San F ran . & San M ateo  E lec. R y _ 100 1,000.000 1,000.000 999.500
S u tro R R  C o_____________ ______  10 10.000 23.108 23.075
M etropolitan  R y. C o ___________  100 1.000,000 1,000.000 999 400

Leases the  Gough S treet R R . C o .'s  system , which Includes the  lluet 
formerly owned by the  San Francisco Elec. Rys. (conveyed to  the  formei 
through reorganization proceedings). The balance of the p roperty  o f Sat 
Francisco Elec. Rys. (consisting o f power house and rolling s to ck ' Is now 
owned by  M arket S treet R y. Co. San Francisco E l. R ys. was to  be dis
incorporated in the  course of 1926.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates s tre e t railw ays in the city  and county of San Francisco and in 
San M ateo  C ounty , Calif. T otal mileage, 274 miles, of which 17.59 
miles leased. The tracks in San Francisco are partly  electric and partly  
cable; the  line in San M ateo C ounty is an in terurban road extending from 
San Francisco to  the  city of San M ateo Rails. 38 to 141-lb. T  and girder 
H as 768 passenger cars. In  Sept. 1925 inaugurated a bus service.

Franchises.— In a report by Haskins & Sells, accountan ts , i t  was sta ted  
“th a t  out of the  to ta l original mileage of 228.95 miles, the  franchises for 
11.5431 miles only expire prior to  1929; all o thers betw een th a t  year and 
1952."

Municipal Ownership Voted.— On N ov. 2 1920 th e  people of San FraD 
dsco  voted  in favor of a proposition to  am end the  c ity  ch arte r in such form 
as to  enable it  to  acquire trac tion  properties, to  be paid for o u t of earnings. 
For deta ils see V. I l l  p. 1950.

In  April 1922 negotiations for purchase by  the  c ity  were under way. 
For fu r th er particu lars  as to  c ity  purchase plans, see V. 113, p . 2819; V. 
114, p . 522, 1179, 1533; V. 115, p. 759, 2159. In M arch  1923 th e  com pany 
set a ten ta tiv e  v a lua tiono f $48.000,000on itsp ro p erty . V. 116.p. 1533. See 
also Y. 120, p . 2401; V. 121, p. 979. In  Sept. '25 a petition for a referendum
on a  p r____proposal to  have th e  c ity  acquire the  properties <
$36,500,000 was reported  to  have had m ore than  27,000 signatures, indicat
ing th a t  th e  proposal were to  be voted upon a t  the  next election. V. 121. 
p. 1462. Supervisors of th e  M ark e t S treet Ry. purchase com m ittee, how
ever, unanim ously condem ned the proposed sale. V. 121, p . 1788. On 
N ov. 3 1925 voters rejected the  project. V. 121, p . 2273.

V a lu a tio n .— See V 118 p 202
On M ar. 13 1924 the  stockholders au th . an extension o f th e  bond debt 

lim it to  $40,000,000 V 118. p 1392
Wage Increases.—-Increases totaling $220,000 per year were g ran ted , to  

be effective Feb. 21 and M arch  1 1926. For details see V. 122, p . 1170.

of the  com pany for

STOCK A N D  BONDS— D a te
Com stock  $10,700,000 ($ 1 0 0 ) - ------
Prior preference 6% cum

$11,750,000 ($100)_____________
Pref 6%  cum $5,000,000 ( $ 1 0 0 ) ------
2d p f 6% n-c $4,700,000 ($ 1 0 0 ) ------
1st M s k f d  $15,000,000 ($500 1924

Interest. Outstanding. Maturity 
_______  $10,647,400 .......... ...........

6% 11,618.500 J a n '24, 1H
6%  4,986,850 ----------------
_______  4,673,700 ........ .............

_________________________________  7 g Q-J 12,329,000 A pr 11940
& $ l,000c* $ l,000r) g t f \W ells-Fargo B k. & U n. T r . C o., San F ., T r. 
Stock.— All class&s listed on N . Y . Stock Exch. and on San Francisco 

Stock and Bond Exch. Both the  prior preference and the  preferred stock 
Is cum . 2d pref., however, is non-cum . All classes of s tock  have equal 
voting pow er. T here  is no provision for redem ption or conversion of stock .

Bonds.— $2,000,000 unissued 1st m tge. 7% bonds a u th . m ay be issued for 
75% o f th e  cash cost of ad d ’ns, ex ts., im pts. and be tte rm en ts  to  the m ort
gaged p roperty  under certa in  restrictions. $37,000 of the  am ount shown in 
above tab le  as ou tstand ing , are  held in treasury . Are call, all or in p a rt by 
lot on any  in t. d a te  on 30 days’ notice a t  10714 & in t.,  on or before Apr. 1 
1926, and  thereafte r a t  prices decreasing 14 % each year to  m a tu rity . 
A  quar. sink, fund Is provided for to purchase bonds in the  m arket a t  or 
below th e  then  cu rren t redem ption price or. if not so obtainable, to  call 
bonds a t  th a t  price. In t .  payable in San Francisco, C alif., and a t  the 
office of Ladenburg, Thalm ann & C o., N . Y ., fiscal agents. Com pany 
agrees to pay all California taxes and to  refund the  Penna. 4-mills tax 
V. 118, p . 202. L isted on New York Stock Exchange, V. 118, p . 2042.

Dividends.— A n  In itia l d iv id e n d  o f  $1 5 0  per *hare w as p a id  o n  th e  6*55 
prior preferred stock A pr. 1 1922. R egular quar. divs. o f 114 % paid to 
a n d  incl. Jan . 1924. A pr. 1924 d iv . deferred. V. 118, p . 1268. 

E A R N IN G S .— For calendar years.
Oper. Rev. Net.aft.Tax. Oth. Inc. Int.,Dep..Ac. Bal., Sur

1925_____ $9,902,768 $2,227,960 $51,062 $1,586,886 $692,136
1924_____  9.852.360 2.199,152 36.559 863.518 1.372.193
1923...........  9.809,393 2.356.045 74.554 1,235.032 1,195.567

Latest Earnings.— F o r 7 m onths ended Ju ly  31:
\'et After Fixed

Charges.
$545,490

564,393

Balance,
Surplus.

$509,301
669,976

G ro ss . Taxes.
19 2 6___________ ______ $5,688,839 $1,054,791
1925 ................................... 5,660.553 1,234,369

x Includes o ther income.
O F F IC E R S .— P res .,_____________; V .-P  & Gen. M g r., Samuel Ivahn;

V .-P s., George B. W illcu tt, H alford Erickson and W in. M . A bbott; Sec., 
George B . W illcutt; Asst. Sec., E . M . M assey and M . A. M orrison; T reas ., 
A. M . D ahler. Office, 58 S u tter S t., San Francisco, C alif.—-V. 121. 
p . 997, 1462, 1788, 2402; V. 122, p . 611, 1170, 1912; V. 123, p . 581.

PACIFIC ELECTRIC RAILWAY.
All th e  stock except d irectors' shares Is controlled by Southern Pacific Co. 
O R G A N IZA TIO N . — Incorp. in California on Sept. 1 1911 as a merger 

of the  following subsidiaries of th e  Southern Pacific Co. (V. 93. p. 667): 
Pacific Electric Ry. San B ernardino Valley T raction  Co.
Los Angeles In teru rban  Ry. R edlands C entral Ry.
Los Angeles & Redondo Ry. San B ernardino In te ru rban  R y .
Riverside & Arlington Ry. Los Angeles Pacific Co.

D uring  1912 acquired the  rig h t of way aud  all rail lines and  equipm ent 
of the  Pacific Electric Land Co. and  purchased th e  p roperty  of the  O ntario 
& San Antonio Heights R R.

S u b w a y  F r a n c h ise .— See V. 116, p. 2389.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates an in te ru rban  electric railway system  centering a t  Los Angeles, 
extending into the  counties of Los Angeles, San B ernardino, Riverside 
and Orange, and serves the cities of Pasadena. San Bernardino. River
side, C olton, R edlands, Pom ona, O ntario . Santa A na, Long Beach, Co
rona, Venice, Ocean P a rk , Santa  M onica, Redondo, San Fernando , Owens-

m outh and  Lankershim . T o tal miles operated , single tra ck , 1,160.64, o f 
which 705 10 miles m ain tra ck , 310.05 miles second and  o ther m ain track  
and 145.49 miles of sidings and  tu rn o u ts . S tandard  gauge. Owns and 
operates a  to ta l of 1,463 cars and  locomotives and  125 buses and  operates 
under lease 2,514 cars of all k inds. Pow er purcha ed from  Southern  C ali
fornia I'.dison Cos

The Los Angeles M otor Bus Co. was organized by th e  Pacific Electric 
Ry. and the  Los Angeles R y. in Feb. 1923. V. 116, p . 936. See also 
V 119, p. 694.

Report about Unification of All Street Railway Lines in Los Angeles.— See 
under “ Los Angeles Railw ay C orp ,” paragraph  under title  “ Reorganization 
l*roposed."

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Stock $100,000,000 ($100)_________  _______  $34,000,000 __________
First ref m tge $100,000,000? 1911 5 M -S 32.080.000 Sept 1 1961

gold see te x t________ c * - tf  l in t ,  a t U . S. M tge. & T r C o., N . Y. T rustee
Pac El Ry 1st m tge $10,000.-/ 1902 5 g J -J  8.204.000 J a n  11942

000 gold ($1,000)___ c .n t f  ( In t. a t  Wells Fargo & Un. T r. C o., S. F r .,  tr.
Los Ang & Pas El Ry M  $1 ,-/ 1898 5 g J -J  628,000 J a n  1 1928

000,000 g guar ($1,000) c * / ln t .  a t  111 T r. & Sav. B k ., C h ic ., T rustee .
Can be called a t 105__ n t f  | or a t Chase N a t. B ank. New York.

O nt & San Ant H eights 1st M ( 1910 6 F-A 173.000 Feb 11935
$1,000,000 ($1,000) s f - n t f l l n t  a t Southern T r . C o .. Los A ng., T rustee . 

Pas & M t L 1st M  $500,0001 1900 4 g J  D 480 000 June  1 1930
gold ($ 1 ,0 0 0 )-._____c * .n tf  l in t ,  a t  W ells Fargo & U n. T r . C o., S .F r., tr .

Cal Pacific Ry 1st m tge gold f 1901 5 g J -J  478,000 Ju ly  1 1941
($1,000) g u a r_______ c .n t f  l in t ,  a t  C o .'s  office in  N . Y . & C h ase N a t. Bk.

Los Angeles-Pacific RR first j 1898 5 J-D  10,000 June  10 1928
m ort gold $1.000,000c*_ntf Sint. a tC itiz . T r . & S. B k ., Los A ng., T rustee  
Los Ang-Pac RR 1st con m tg e [ 1901 5 A-O 1,462,000 A pr 1 1931

$1,500,000 g ($1,000) - - n t f  J In t. a t C rocker N a t. B ank , San Francisco. 
Los Ang Her B & Red 1st M 1902 5 g M -N  74.000 M ay 1 1942

$500,000 gold ($1,000) . n t f  (T itle  Ins. & T r. C o ., Los A ng., T rustee .
Los Ang Pac R R  of C alif ̂ irst 1903 5 g M -S 2,071,000 Sept 1 1943

and ref m tge $5,000.0001 In t .  a t  Los Angeles T r . & Sav. B k ., T r .,  or a t
gold ($1,000) s f ___ c * _ n tf j U. S. M tge. & T ru s t C o ., N . Y ., C o-Trus.

Los Angeles Pacific Co gen / 1906 5 g J -J  900.000 Jan  2 1946
consol m tge $12,500,0 0 0 /In t. a t  Wells Fargo & U n. T r . C o., S. F r., tr . ,  
gold ($1,000) sinking fund | or a t F arm ers’ & M erch. N a t. B ank. Los.

c * .n t f  1 Angeles, or Chase N a t. B ank, New York. 
Los A ng-Pac Co 1st re f m tge / 1910 4 g J -J  8.298,000 Jan  1 1950

$20,000,000 g ($1,000) c* .tf (W ells Fargo & Union T r. C o., San F ran .,tru s  
Los Ang & Redondo 1st m tge / 1902 5 g J -J  391 000 Jan  15 1932

$500,000 g ($1,000)-C *.n tf l in t ,  a t  Wells Fargo & Union T r. C o., San F r.,
I tru s ., and R R . co's office in N . Y . C ity .

San B ernard  Vail T rac  1st M  / 1901 5 A-O 44.000 O ct 11931
gold $250,000______c * -n tf (T it le  Ins. & T r. C o ., Los Ang., T rustee .

San Bernardino Valley T r 1st/ 1903 5 g M -S 505.000 Sept 11933
& ref m tge $1,000.000 gold/ In t. a t  Los Ang. T r . & S. Bk. of C al., T rustee  
sink fund ($1,000)c*& r.n tf 1

R edlands S t R y 1st M  gold / 1901 5 M -S 27,000 Sept 1 1931
$150,000 ____________ n tf /T i t le  Ins. & T r. C o ., Los A ng., T rustee .

( In t. a t  F irst N a t. B ank. R edlands, Cal. 
Redlands C entra l R y 1st M  / 1907 5 J -J  33.000 Ju ly  1 193T

gold $500,000 ($1.000) . n t f  ( In t. a t  Los Ang. T r .  & S. B. of C al., Trust**. 
B O N D S.— Pacific Elec. Ry. 1st ref. mtge. are  to  provide funds to  ret* 

underlying bonds; also for acquisitions and for co rporate  purposes. Bonds to  
bear in te rest a t such ra te  or ra tes  as m ay be fixed a t  tim e of issue by  dire«- 
tors. not exceeding, however, 5%  per annum . T he bonds are  issued in 
series. Series “ A " being the  only series issued. Denom . Series "A " $1,000 
—other series, $1,000, $500 and $100. Sinking fund $10,000 per year. 
Series “ A" is sub ject to  call from Sept. 1 1916 a t 110 and in t. O ther series 
subject to  call since Sept. 1 1916 a t  price to  be fixed by board of d irectors

Pacific Elec. Ry. l.vf Mtge.— A sufficient am oun t is reserved to  re tire  
prior issues. Sinking fund is $5,000. per annum , com m encing Jan . 1 
1907. for 5 years; then  $10,000 per annum  to  Jan  1 1917: $15,000 per 
annum  to  Jan . 1 1922; $20,000 per annum  to  Jan . 1 1927; $25,000 per 
annum  to  Jan . 1 1932; $30,000 per annum  to  Jan . 1 1937 and  $35,000 annu
ally th e rea fte r, said sinking fund to  be used in purchase of th e  bonds.bu t 
fund m ay be invested in o ther securities if bonds cannot be obtained  a t  pa r,

Los Angeles & Pasadena 1st Mtge.— Bonds bear the  gu a ran ty  of th e  Los 
Angeles Ry. by end. Sink fund of $10,500 per year ou t of net earns, from 
Dec. 1 1908 to  and  incl. 1926: callable a t  105 on any in t. da te .

Pasadena A Mt. Lowe bonds a re  guar. p. & i. by bo th  Los Angeles R y . 
and Los Angeles & Pasadena Elec. Ry. A sinking fund for those bonds be
gan 10 years from da te  of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 years and  $12,500 
per annum  for rem aining 5 years. Red. a t 104 and in te rest.

California Pacific Ry. 1st Mtge. is for no s ta ted  authorized  am oun t, b u t 
is limited to  $20/000 per mile of com pleted track . N o sinking funds and 
bonds cannot be called. G uar. p.&i. by Los Ang. T rac . C o.; see V. 75, p . 76. 
T itle  Insurance & T ru st C o .. Los Angeles, T rustee .

Los Angeles-Pacific RR. 1st Mtge.— Red. on any in t. d a te  a t  105 and in t. 
Sinking fund began June  10 1908 until June  10 1926, $10,500 per year out 
of net income only. In t .  also payable a t  Illinois T r . & Sav. B ank, C hic.,
cind 0 hnsG Blink ^  y

Los Angeles-Pacific RR. 1st Cons. ftge.— N o t callable. Sinking fund 
began April 1 1911 and retires $10,500 annually  (out of net earns, only) to 
and incl. April 1 1929. C itizens’ T ru st & Sav. B ank, Los Angeles, trustee .

Los Angeles Hermosa Beach A Red. Ry. 1st Mtge.— In t. payable a t  Crocker 
N a t. B ank. San F ran . Sink, fund began M ay 1 1913 and  re tires $10,500 
per ann. (out of net income onlv) to  and incl. M ay  1 1942. N o t callable.

Los Angeles.Pacific RR 1st A Ref. 4lge.—Sufficient bonds are reserved to 
retire prior liens. A Sinking fund began In 1908. to which $50,000 per ann. 
is payable first 5 vears, $60,000 per ann. next 5 years, $70,000 per ann. 
next 5 vears, $80,000 yearlv  following 5 years, $90,000 per ann. next 5 years. 
$100,000 yearly following 5 years and $150,000 per ann . th e rea fte r. N ot 
sub ject to  call. - , . , . , , .Los Angeles Pacific Co. Consol, bonds have a sink. fund . 1911 to  1915, 
$10,000 per ann.; 1916 to 1920. $15,000 per ann.: 1921 to 1925, $40,000 
ann.: 1926 to 1930. $75,000 per ann .: 1931 to  1944. $80,000 ann ., and  1945 
to  1946. $90,000 per ann. Of the  $12,500,000 a u th ., $5,000,000 are  r e 
served for prior liens. Bonds are not callable.

Los Angeles Pacific Co. 1st Ref. Mtge.— Subject to  call as a whole or in 
p a rt on and afte r Jan . 1 1915 on any in t. da te  a t  105 and in t. on 3 m onths’ 
notice. In te res t payable a t  com pany’s office or agency in New Y ork. 
Sinking fund of $5,000 per annum  began in 1910. G uar., p . & i.,  by  Southern 
Pacific 0 oRiverside A Arlington Ry. 1st Mtge.— N ot callable. Sink, fund began 
Sept. 5 1900 as follows: After paym ent of exps. and  in t. th e  en tire  ne t in
come and entire ne t proceeds from  sale of p roperty  applicable under tru s t 
deed to  be set aside each year to  and incl. 1904: in 1905 and thereafte r until 
all bonds are paid, 75% of net income and  proceeds from  sale of p roperty .

Redlands St. Ry. ls( Mtge. 5% Bonds.— $50,000 are  reserved for the 
previous issue of 6%  bonds. N o sinking funds and  bonds are no t callable.

Redlands Central Ry. 1st Mtge.— Sinking fund began Ju ly  1 1912 and  retires 
$1.000 per annum  to  Ju ly  1 1917. $2,000 next 5 years. $3,000 per annum  fol- 
owing 5 years. $4 000 next 5 vears and $5,000 following 5 yrs. N o t callable. 

' Los Angeles A Redondo 1st Mtge.— Sinking fund retires $10,000 per annum  
ou t of surplus and net earnings. Bonds are not redeem able.

San Bernardino Valley Traction 1st Mtge. bonds are  subject to  call a t  105. 
In t. pavable a t  F irst N a t. B ank , R edlands, and  a t  F irs t N a t. B ank,

San Bernadino Valley Trac. 1st A ref. Mtge. bonds are red . a t  105. Sink, 
fund retires a t  105 and in t. 12 bonds during 1913-15 incl.") during  1916 pays 
off 13 bonds; during  1917 14 bonds; during  1918-27 pays off 25 bonds yrly . 
during 1928-30 37 bonds yrly .; 1931 and 1932 38 bonds each year.

Ontario A San Ant. Heights 1st Mtge. bonds are red . a t  101 and  in t. Sink. 
fund 1914 and following 4 years 1% of ou tstanding  bonds, 2% thereafte r.

E A R N IN G S .—For calendar vears:
Gross 

E a r n in g s
1925______ $19.514.325
1924............  20.729.483
1923______  21.641 .554
1922______  18,307.733
1921______ 17,096.117

N e t  (a fte r  
T a x e s ) .

$2,356 ->82 
3.714,351 
4,463,752 
3.542,207 
3,192,423

Other  
Income. 

$530356 
292.163 
216.292 

98.215 
104.382

In te r e s t ,  B a la n c e ,
R e n ts , A c . D e f ic i t .

$2 938,375 def. $42.4.38
4.598.700
4.349,129
4,216,411
4,096,439

def. 592,185 
sur. 330,915 
def. 575,989 
def. 799.634

O F F IC E R S .— Pres.. P au l Shoup. San Francisco; V .-P. & G en. M g r . .
D W Pontius: V .-P ., F ran k  K arr; Sec. & A ud., L . A . Lovell, Asst. Sec.. 
E L . Young, Los Angeles: T reas., M . S. W ade G eneral offices, Pacific 
Electric B ldg.. Los Angeles.— V. 113, p . 850. 1364, 1675. 1888. 2080; V, 
114 p . 79, 855: V. 115, p . 988, 1100. 1321, 1533, 1838. 2581: V. 116, p . 
9.36 2389 2884; V. 117. p . 554, 1018. 1664: V. 119, p . 198, 694, 943, 1173; 
V. 120, p . 705, 3315; V. 122, p . 2330, 3341.
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LOS ANGELES RAILWAY CORPORATION. KEY SYSTEM TRANSIT CO.

T he entire $20,000,000 stock, except d irectors' qualifying shares, owned 
by M r. H . E . H untington , and . along w ith certain  am ounts of d ifferent 
bond issues of th is  com pany and the  Pacific Electric R y . (which see), is 
pledged as security for the  H untington  Land & Im provem ent collateral 
tru s t issue— see V. 98, p . 527.

O R G A N IZA TIO N .— Incorporated in Calif, on Nov. 7 1910 as successor 
to  Los Angeles Railway Co. Owns entire $5,000,000 stock of the  C ity  Ry. 
of Los Angeles, incorporated in Dec. 1910 to  build new lines for th e  cor
poration . V. 91, p . 1766.

T he Los Angeles M otor Bus Co. was organized in F eb ruary  1923 by  the  
Los Angeles R y. and the  Pacific E lectric  R y. V 116, p  935.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
H as acquired all the  c ity  narrow-gauge lines owned by  Pacific Electric 
Railway and Los Angeles In te ru rb an  Railw ay, and those portions of 
Los Angeles & Redondo R y. and California-Pacific Ry. Co. lying north 
of an east-and-w est line running through H aw thorne and A thens, thus 
comprising all the  s treet railw ay business of Los Angeles. V. 91, p. 1386. 
Comprises 402 92 miles of track; 60. 72. 87 and 116-lb. rails. Owns and 
controls 1,251 passenger cars, of which 998 are  of P-A- Y-E type , 183 centre. 
70 B irney Safety and 117 work cars. &c.: to ta l 1.368 cars. H as favorable

Sower con trac t w ith the  Southern California Edison Co.; the  cu rren t being 
is tribu ted  through the  corporation 's own transm ission system . Has 

16 sub-stations. M ore than  85 miles of track  is on p riva te  right-of-way 
All m ain line and  practically  all dow n-tow n line franchises extend be
yond 1940.

Valuation.— V. 110, p . 167.
Reorganization Proposed— Consolidation. Ac.— See V. 119, p . 579. On 

N ov. 3 a jo in t Board of Engineers filed with th e  California R R . Commission 
and  th e  Los Angeles B oard of Public U tilities and T ranspo rta tion  a repo rt 
recom m ending unification either by city  ownership or as a second choice, 
th e  tak ing  over of the  Los Angeles railw ay properties by  th e  Pacific E lectric 
R y . Co. U nification would em brace the  Los Angeles R y . C orp. s treet ry . 
lines in Los Angeles and  the  local lines only of the  Pacific E lectric R y . Co. 
For m ore details see V. 121, p . 2521.

STO CK  A ND BONDS—  Date. Interest. Outstanding. Maturity.
Stock $20.000,000_________________  _________ $20,000,000 __________
Los Angeles Ry Corp 1st & ref f 1910 5 g J-D  14,880,000 Dec 11940

M  $20,000,000 g ($1,000)]Pacific Southw est T ru s t & Savings B ank,
sinking fu n d ___________ c* 1 trustee .

Los Ang Co Ry M  $5,000,-1 1899 5 g A-O 4,722,000 Oct 1 1938
000 gold ($1,000 each )__c* lin t. a t  Union T ru st C o., San F ran ., Cal ., T r. 

Los Angeles T rac 1st cons M \ 1898 5 g J-D  250.000 Dec 1 1938
gold $250,000 ($1,000)___ / St. Louis Union T r. C o ., S t. Louis, T rustee.

C ity  Ry of Los Angelas 1st M | 1911 5 F-A ,5000.000 Feb 1 1941
$5,000,000 ($1,000) gold c * f ln t .a t  P ac.S .W .T r.& S .B k.,L os.A ., tru stee .
Bonds.— In t. on 1st & ref. M . bonds is payable a t  office of trustee  

Bankers T ru st C o., New Y ork, and  by arrangem ent a t  Anglo & London- 
Paris N a t. B ank, San F ran . Bonds are  n o t subj to  call. Bonds have sink- 
fund of $10,000 per m onth  (incl. s. f. on underlying bonds) to  be invested in 
first and  ref. bonds a t  105 and  in t.,  or in  approved securities; first & ref. 
bonds purchased for s. f. to  be kep t alive. $2 431.000 bonds are  held in 
sink, fu n d  as of June  30 1926. V. 92, p . 262; V. 94, p. 1383; V. 95, p . 1273. 
On 30 d ay s’ notice in t. m ay be m ade payable  a t the  N ational C ity  B ank, 
New Y ork.

In t .  on th e  Los Angeles T rac. issue paid  a t Chase N a t. B ank. N . Y.
$487,000 Los Angeles R y. Co. m tge. bonds in  sinking fund  as of June  30 

1926 and  $278,000 canceled.
C ity  R y. Co of Los Angeles 1st m tge. bonds have a sinking fund of 2%  

per annum  of principal am ounts of bonds ou tstanding , which began J a n . 1 
1916. $1,237,000 bonds in sinking fund J u n e  30 1926.

E A R N IN G S .— For calendar years:
Gross. *Expenses. Net. Int.,Tax.&S.F

21926----------------- $6,140,258 $4,243,107 $1,897,151 $1,305,105
x l9 2 5 --------------- 12,354,534 8,500.486 3,854,048 2,700.775
*1924---------------  12,845,948 8,227,814 4,618,134 2,607,113
*1923---------------  12,698.978 7.763,228 4.935 750 2,547,079
1922----------------- 11.249,737 6,646,205 4,603,532 2,478,532
1 9 2 1 . .......... .1 0 ,2 4 1 ,0 1 1  7,316,897 2,924,114 2.023,021

O F F IC E R S .—-Pres., H . E . H unting ton ; V .-P . and  G en. M gr., G . J .  
K u h rts ; Sec. & T reas., C . A . H enderson.— V. 121, p . 2521, 3131; Y. 122, 
p. 3453.

SAN FRANCISCO-SACRAMENTO RAILROAD CO.
O R G A N IZ A T IO N .— Incorp . in Calif, la te  in 1919 as successor to  th “ 

O akland Antioch & E astern  R R ., sold a t  foreclosure on J a n . 26 1920 a s 
per p lan  of reorganization outlined in the  “ Electric R ailw ay” Supplem ent 
of N ov . 15 1919, in which issue the  history  of the predecessor co. will also 
be found. For changes in reorganization p lan see V. 110, p . 78. C ontrols 
th rough stock ownership Oakland & Antioch R y. (34.12 miles betw een the  
points nam ed). Has a traffic agreem ent with the  A tchison Topeka & 
Santa  Fe Ry. under which the  la tte r  reaches Sacram ento and points beyond. 
In  Jan . 1926 m ade a con trac t w ith the  W estern Pacific R R . and  Sacram ento 
N orthern  R y . (electric) owned by  W estern Pacific R R ., for construction 
by Sacram ento N orthern  R y ., of a  13-mile branch line from  Lisbon through 
th e  H olland d istric t, th is  branch to  be leased to  San Francisco-Sacram ento 
on th e  basis of 6% of cost. V. 122, p . 884.

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
87.18 miles m ain line in operation . 2d track , sidings, &c., 11.31 miles; 
to ta l, 98 49 miles. Owns 6 sub-stations, warehouses, shops, storehouses, 
office buildings, freigh t stations, ticke t stations. &c. E quipm ent consists 
of 38 passenger coaches, o f which 20 are  m otor equipped, 6 steel locomo
tives, 66 freight cars, 3 cabooses and  14 construction  and  work cars. Power 
is furnished by  th e  G reat W estern Power Co. under con trac t.

Franchises.—Practically  th e  entire mileage of the road is located on p riva te  
righ t of w ay. W e understand  th a t  where franchises are required, they  con
ta in  no burdensom e restrictions, and  extend from 1946 to  1964, the  shortest 
covering only abou t 5 miles, expiring in 1941.

ST O C K  A N D  B ON DS—  D a te .  I n te r e s t .
Com m on $6,550,000 ($100)__ _____  ________
P ref $1,500,000 cum ($100)...............  7%
1st m tge serial $3,000,000) 1920 6 g J - J  1 _______ ____

($1,000) gold--------------c* tf (Union T ru st C o., San Francisco, T rustee .
Stock.— Preferred stock  is callable a t  any  tim e a t  110.
Bonds.—Are secured by  a 1st m tge. on the  entire p roperty . Escrow bonds 

($1,960,000) can only be issued for 75% of the  capital and  reasonable cash 
expenditures for perm anent exts. and ad d ’ns to  the  p roperty , under certain  
conditions. I f  any  of the  escrow bonds a re  issued, th e  bonds so issued shall 
m atu re  n o t la te r th an  Jan . 1 1940, and no t earlier th an  th e  la st m a tu rity  
of th e  p resent issue ou tstand ing . T he $788,000 now ou tstanding  m ature  
$42,000 annually  to  Jan . 1 1940. Call, all or in p a rt by lot (last m aturities 
first) a t io2 and in t. on any in t. da te . In t .  payable in Chicago or San 
Francisco. T ax exem pt in California. V. 110. p . 466. In  Feb. 1926 co. 
offered holders of the  outstanding  $788,000 6% bonds to  exchange these 
against new 6 )4% bonds and $20 in cash for each $1,000 6% bond. T he 
au thorized  am oun t of bonds to  be reduced from  $3,000,000 to  $2,000,000. 
$988,000 new 6K  % bonds to  be issued. $200,000 of which were to  be taken  
by W estern  Pacific R R . T he offer was m ade for the  purpose of safeguard
ing a trackage agreem ent with th e  W estern Pacific R R . (see above) from 
any  danger of cancellation th rough foreclosure of San Francisco-Sacram ento 
bonds. V. 122, p . 884.

Dividends.—An initial div. of $3.50 was paid on tn e  pref. stock on Ju ly  15 
1920. V. 110, p . 2658. In  Oct. 1920 $1 75 was p a id . Same am ount was 
paid regularly  quarte rly  to  and including Ju ly  1923.
V. 117, p. 1557.

E A R N IN G S .— For calendar years:

Outstanding. 
. $6,242,955 

1,242,711 
788.000

Maturity.
See tex t 
See tex t

N one paid  since.

Balance, 
Surplus. 

$183 
42,758 
36.21.5 

111,552 
109,183 
198,135

O F F IC E R S .— Pres.. W alter A rnstein; V .-P . & G en. M g r., H . A. M itch* 
ell: Sec., H . J .  Sutherland; T reas., S. P . W estington. Office, 306 H obart 
B ldg., San Francisco, Calif.— Y. 120, p . 2149; Y. 122, p. 884.

Gross Net (after Other Leasr Int. &
Earnings. Taxes). Income. Rentals. Miscell.

1925_______ $975,388 $54,045 $3,149 ---------  $57,010
1924_______ 990,549 93,118 5.627 ---------  55,987
1923_______ 1,032 952 83.722 8.193 - .......... 55.700
1922_______ 1,103.877 151.302 9.327 ______  49.077
1921_______ 1,169,684 148.268 17,251 ---------  56,3381920.............. 1,309.621 253.945 25.715 ---------  81,525

O R G A N IZ A T IO N .— Incorp . in Calif, on June  2 1923 and  acquired the  
properties of the  San Francisco-O akland Term inal Ry. as per p lan of re 
organization outlined in “ E lectric Railw ay” Supplem ent of Apr. 26 1924. 
For h istory  of San Francisco-O akland Term inal Ry. see “ Electric R ailw ay" 
Supplem ent of A pr. 26 1924. Owns all the  stock , except qualifying direc
to rs ’ shares, of th e  K ey System  Securities Co.

Key System Securities Co.— Incorp. in California June  21 1923 as successor 
of the  Oakland R ys. C apital stock  a u th .,  $2,600,000; ou tstand ing , $2,- 
600,000. All owned by  Key System  T ran sit Co.

Wage Increases aw arded in D ec. 1925, see V. 121, p . 2874.
Fare Increases.— For tem porary  fare increases g ran ted  in Jan . 1926 for 

certain  of co .’s lines, see V. 122, p . 213.
Bond Issue.— Co. applied in Jan . 1926 to  California R R . Commission for 

perm ission to  issue $2,509,000 514% 1st m tge. bonds. Y. 122, p. 611.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 

Owns and operates an  electric s tre e t railw ay and in te ru rban  system  in Oak
land, Berkeley, Alam eda, Richmond and o ther cities on the  eastern shore of 
San Francisco B ay, extending from  Richmond to  H ayw ard , and an  in te r
urban ferry system  between these cities and the  c ity  of San Francisco. Cal. 
T otal track , 265.32 miles. E qu ipm ent, 509 passenger cars, 25 m otor 
coaches. 97 work and m isc ., 3 electric locomotives and 5 ferry boats. Popu
lation served, over 450.000. Passeoge-s carried in 1925, 95.106,344 
revenue passengers and a to ta l of 116,674,582 revenue and  free transfer 
passengers. Co. also operates buses.

Maturity.

Franchises covering over 90% of the  trackage operated  extend beyond 
the life of bonds and no franchise m atures prior to  1933 

STO CK  A N D  BONDS—  Date. Interest
Com m on____________________ _____  _______
Preferred 7 % cum ulative 
Prior p ref 7 % cum ulative 
1st m tge $10,000,000 ser “ A " / 1923

($500 & $1,000) sk fd .

Gen & ref m tge $20,000,000— f
Series “ A ” _______________ I _ _
Series 1--------------------------- { 1923

Outstanding.
$3,262,500 __________

3.732.100 ............ .........
5.909.200 __________

, 2.494.000 Ju ly  1 1938
c* tf 1 O akland B ank, O akland. C alif., tru stee .

500 000 Ju ly  1 1938
2,500,000 Ju ly  1 1938

7% 
7% 

6 J -J

1925 6 g J -J
1925 5)4 S
1923 6 g  J -J
1923 5 g J -J

In t .  a t  M erc. Tr,
1923 6%

1.355.600 Ju ly  1 1938 
7.585.200 Ju ly  1 1938 
of C alif., San F ., tru s t. 
2.500.000 Ju ly  1 1933

tru s t  notes---------------------- ( In t guar, by K ey System  T ransit Co.
E quip  t r  gold ctfs $1,700,000/ 1926 5 ‘̂ A -O  1,700,000 1927-32

$1,000 c* )______________t f |  In t .  a t M ercantile  T ru st Co. of C alif, tru stee .
Bonds.— First m tge. bonds are  fu r th e r secured by pledge of stocks of Key 

System  Sec. Co. Are red ., all or p a rt, on any in t. d a te  on 60 days' notice, a t  
par and in t.,  plus a  prem ium  of M of 1 % for each year or portion thereof 
of unexpired term . M ortgage provides for sinking fund. In t .  payable 
a t Oakland B ank. O akland. Calif., trustee , and N ational C ity  B ank, 
New York. $2,500,000 offered in M arch 1924 by a syndicate of bankers 
headed by E . H . Rollins & Sons a t  99>3 & in t. V. 118. p 1135. $500,000
1st m tge. Series B were issued in N ov. 1925 to  pay off the  ou tstanding  
balance of the  E ast Oakland Ry. 1st mtge. bonds ($299,000). and th e  Oak 
land & H ayw ard R y. Co. 1st m tge. bonds ($236.000). V 121, p . 2402. In  
Feb. 1926 E . H . Rollins & Sons. N ational C ity  Co. of C alif.. &c., &c., of
fered $2,500,000 Series C 5)4% gold bonds, dated Oct. 1 1925. due July 1 1938, 
a t  9 7 \4 and in t., to  yield 5.78%  . V. 122, p. 883, 1026. Series C is re d . all 
or p a r t  on 60 days’ notice a t 102 and in t. on or before Jan . 1 1931, thereafter 
a t  100 and in t.. p lus M % for each year or portion of unexpired te rm . Ex
em pt from  Calif, personal p roperty  tax . In te re s t payable  in O akland, Cal
ifornia, and New Y ork.

Gen. & ref. m tge. bonds are  red ., all or in p a r t,  on any  in t. d a te  on 60 
days’ notice a t  par and in t. plus a prem ium  of 2% . In  April 1924 B ly th , 
W itter & Co. offered $1,118,000 gen. & ref. m tge. Ser. 1 5s a t  78 & in t.,  
to yield 7.75% . V. 118. p. 1772.

The Key System Securities Co. coll, tru s t notes are guar, as to  paym ent of 
in terest only by th e  Key System  T ransit Co. and are  secured by deposit of 
$1,628,000 prior pref.. $1,628,000 pref and $250,009 com. stocks of th a t 
com pany (not included in am ounts ou tstand ing), and  $952,000 com . stock 
included in the  am oun t ou tstand ing .

T he 514% equipment trust gold certificates, dated April 1 1926 are  issued 
under the  “Philadelphia P la n .” R ed. as a whole or in p a r t,  in reverse 
order of m a tu rity , on 60 days’ notice on any  dividend d a te  a t 102 and  divs 
Calif, personal p roperty  tax  up  to  5 mills refundable . T hey m a tu re  in 
th e  following am ounts: $175,000 on each April 1 1927, 1928 and  1929; 
$150,000 on each April 1 1930 and  1931, and $125,000 on each April 1 1932 
to  1938, incl. In  M ay 1926 M ercantile  Securities Co. of Calif. &c., &c., 
offered $1,700,000 a t prices ranging from  97.01 and  divs. to  100.48 and  d iv s ., 
to  yield from  5% to  5 .85% . V. 122, p. 2651.

E A R N IN G S .— For calendar yea.rs (prior to  1923) are  for predecessor cos.)
Gross Net (after Other Interest, Balance, 

Earnings. Taxes). Income &c. (Net). Sur. or Def.
1925 ..........-.-$7 ,289 ,871  $967,450 $211.560 $824,896 $354,114
1924------------  7.448.885 1,310.203 134.060 822,736 621.527
1923 ------------  7,357.432 1,410.920 20.264 1,014.306 su r .416.878
1922------------  7.052.215 1.437.188 23.322 1.054.617 sur .405,893
1921 ------------  6.994.473 xl,753.604 21.743 x l,726.049 sur.49,297
1 9 2 0 ...............  6.704.001 935.731 125.969 1,128.264 def.66,563

x D epreciation included In in te rest, &c.. in 1921, while in o ther y e an  
it  is included in operating  expenses.

O F F IC E R S .— Pres., C . O. G . M iller; V .-P .s ., W . W . G arthw aite  and 
W . R . Alberger; Sec. & T reas ., F . W. Frost: Asst, to  P re s .,  C . C . Vargas;
Gen. M gr., Geo. H . H arris; A ud., F ran k  Sm ith.— V. 121, p . 2402, 2874; 
V. 122, p . 213, 611, 883, 1026, 2495. 2651.

PETALUMA & SANTA ROSA RAILROAD.
O R G A N IZ A T IO N .— Incorporated  in California on Aug. 23 1918 as suc

cessor to  the  Petalum a & Santa  Rosa Ry. in accordance w ith reorganization 
p lan outlined in “ Electric R ailw ay” Supplem ent of Sept. 29 1918.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.— 
O perates from  Petalum a through Sebastopol to S an ta  Rosa, w ith  branched 
Sebastopol to  Forestville and L iberty  to  Two Rocks. M iles road , 38.01; 
sidings, &c., 9.89; to ta l, 47.90. C onnects a t  Peta lum a w ith steam ers for 
San Francisco. Owns steam ers “ G old” and  “ P e ta lu m a .”  S tandard  
gauge. 70-Ib. T  rails.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity.
Com stock $1,000,000 ($100)-- - ....................... ......... $770,700 See tex t
P ref cum  $250,000 ($100)-.............. .. 6%  127,800 See tex t
1st m tge 25-yr $750,000 ($100) 1918 5 ) 4 g M - S  602,800 Sept 1 1943

& $1,000) gold------------ c& r/F irs t Federal T ru st C o., San Francisco, T r .
Stock.— T he common stock is deposited with the  F irst Federal T ru st Co. 

for 7 years under proxy agreem ent: pref. stockholders have th e  rig h t to 
elect a m ajority  of directors in case of non-paym ent of the! rdividends. 
Preferred stock is redeem able a t  par.

Bonds.—C allable a t  105 for sinking fund . $18,000 re tired  and  $89,600 
reacquired and held alive. T he m tge. provides th a t  earnings ordinarily  
applicable to  com. divs. shall be apportioned as follows

(1) I f  earnings ju stify  and  conditions perm it, a div. of 2H  % shall be paid 
on com stock . (2) Any am ount rem aining afte r such paym en t shall be 
d is tribu ted  50% to common stockholders, 25% to  a tru s t  fund  to  retire 
1st M . bonds, and 25% to  re tire  preferred sharas. Rem aining unissued 
bonds are reserved for construction . In t. payable in New Y ork & San F ran .

Dividends.— On pref. stock are being paid regularly . 1% was pa id  on 
th e  com. stock in 1919. In  1920, 1% ; in 1921, 1% ; in 1922, M ay , 1% ; 
N ov ., 1% ; in  1923, 3<4%. In  1924. 4 % . In  1925, 4 % .

E A R N IN G S .—-For calendar years:
Gross. Net. Other Inc. Chgs.A Taxes. Bal. , Sur.

1925 _______ $535,572 $134,785 $7,472 $59,953 $82,304
1924 _______ $565,554 $155,421 $22,755 $64,500 $113,6701923 .......... .. 601,502 160.617 10 496 72.898 98,2151922 ..............  559.705 139.406 14,192 66.866 86.732X XJUXJ - - - - - - -  ddU, « UG lilb.'tlBI I Tt , I XJ UU.OlKI OU , I |JZ

279,962 railw ay passengers carried in 1925, against 368,852 in  1924, 
and 455.961 in 1923. 230.316 tons of freigh t in  1925, 249,176 tons in
1924 and  262,519 in 1923.

O F F IC E R S .— Pres. & Gen. M gr., E . H . M aggard; V .-P ., Thos. M aclay; 
T reas ., Geo. P . M cN ear; Sec., R . W . W ise; A ud ., H . W . von E m ste r.— 
V. 107, p . 697, 906, 1193, 1580, 1670.
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FRESNO TRACTION CO.
In 1910 Southern Pacific assum ed control and owns all th e  stock excep*. 

d lrectors’ shares.
O R G A N IZ A T IO N .— Incorp . in  C al. Sept. 22 1903. Leases th e  Fresno 

C ity  R y. Purchases power from  San Joaquin  L ight & Pow er Co. In  Feb. 
1922 th e  com pany was g ran ted  a 50-year franchise by th e  Fresno C ity  C oun
cil. T he ordinance gives th e  c ity  the  rig h t to  purchase th e  road  a t  ten-year 
in tervals , pay m en t to  be based on value of the p roperty  a t  tim e th e  optioB 
is exercised. V. 114, p . 78, 2115; V. 115. p . 73.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— A 
trolley road . M ileage operated  (incl. 7.35 miles leased from  Fresno C ity  
R y .) . 49.80 miles. Also owns 8.69 miles of single-track operated  by 
Southern Pacific Co. S tandard  gauge, 75-lb. T ra il. 30 electric m otor 
passenger, 3 work cars.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. Maturity.
Stock $5,000,000 ($100)___________  _______  $5,000,000 __________
F ir s t_ m ortgage $5 000,0001 1904 5 J -J  642,010 Ju ly  1 1944

($1,000) gold------------ c .n t f / I n t .  a t  U nion T ru st C o .. San F ran ., T rustee .
Bona .— Fresno T rac. 1st M . bonds have a sinking fund  com m encing in 

1909 of $2,500 per annum  for firs t 5 years and  increasing $2,500 per annum  
for each 5-year period thereafter to  $17,500 per annum  from  1939 to  1943.

E A R N IN G S .— Including  Fresno C ity  R y . for calendar years:
Gross Net (after Other Interest, Balance,

Earnings. faxes). Income. Rentals, Sic. Deficit.
1 9 2 5 .--------- $345,872 def$4.057 $10,416 x$52,783 def.$46,424
1924________ 366.699 def6,173 9,912 xl50,528 defl46 ,789
1923------------ 430.441 61.553 10.013 137.159 def.65.593
1922...........  428.386 88,828 10,093 126,537 def.27,617
1921 ----------- 403,865 54,937 11,224 121.986 def.55,825

x R ents, &c., payab le.
O F F IC E R S .— P res ., W . F . H errin , San Francisco; V .-P ., P au l Shoup; 

Sec., G . L . K ing, San Francisco; G en. M gr., F . W . W ebster, Fresno; 
T reas ., M . S . W ade , Los A ngeles; A sst. Sec. & A ud ., L . A . Lovell, F resno .—  
V. 107, p . 1192; V. 114, p . 78. 2115; V. 115, p. 73; V . 116. p . 2388.

Capitalization.— Com m on $1,000,000 (par $100)_________ ___$1,000,000
Sacr. N or. R R . 1st M . 5%  20-yr. bonds [assumed by Sacr. N or.

Ry.] all on equal footing except as to  in te res t paym ents.
D ated  Ju ly  1 1917. D enom . $1,000, $500 and  $100; in te res t 
payable  sem i-annually . T o tal $5,224,373, viz.:
Class “ A ” bonds, call, a t 102, a fixed charge from  Ju ly  1 1917..$1 ,908,812 
Class “ B ” bonds, call, a t par, a fixed charge from  Ju ly  1 1919-- 904.270
♦Class “ C ” bonds, call, a t  par, a fixed charge from  Ju ly  1 1922. 1,205,646 
♦Class “ D ” bonds, call, a t  p a r, a fixed charge from  Ju ly  1 1927. 1,205,646 
* P rior to  da tes nam ed, “ C ” and  “ D "bonds will receive in te re s t only to  

ex ten t of ne t earnings.
A sufficient num ber of Class “ A” bonds was sold to  provide for purposes 

necessary to  th e  reorganization  p lan .
Voting Trust.—-All of th e  cap ita l stock  of Sacram ento N o rth e rn  R R . is 

deposited w ith  th e  U nion T ru st Co. of San Francisco under a  voting  tru s t 
agreem ent, such tru s t  to  continue un til all th e  bonds of th e  new corpora
tion shall be paying  th e  full fixed in te res t of 5%  per year, b u t n o t longer 
than  Ju ly  1 1927. See V. 104, p . 1489.

E A R N IN G S .— For calendar years (of Sac. N or. R R .): 
Gross Net, after Other Interest,

Revenue. Tax & Depr. Income. Sic.
1924 ____$1,403,281 $14,852 $31,537 $257,238
1923 ____ 1,592,247 145.488 37,124 262,173
1922 ------ 1,608,301 149,125 25,743 224,899

Balance,
Sur. or Def. 

def.$210,849 
def. 79,561 
def. 50,030

Latest Earnings.— For calendar year 1925:
Jan. 1 -Nov. 4 ’25. Nov. 5-Dec. 31 ’25.
Sacr. North. RR. Sacr. North. Ry.

O perating revenue_______ $1,235,301 $267,354
O perating expenses_____  973,294 205,680
T a x e s __________________ 68,181 13,745
N et operating incom e__  193,826 47,929
O ther incom e__________  41,636 6,011
T o tal incom e__________  235,462 53,940
B ond in te re s t__________  167,447 34,023
O ther incom e charges__  44,171 870
N et incom e_____________  23,844 19,047

1925 
Total. 

$1,502,655 
1,178,974 

81,926 
241,755 

47,647 
289,402 
201,470 

45,041 
42,891

O F F IC E R S .— Pres. George F . D etrick; V .-P . & T rea s ., C harles E lsey; 
Sec. & A ud ., J .  R . Parke . H ead office, M ills B ldg., San Francisco .— V. 
114, p . 2360; V. 116, p . 2994: V. 117, p. 209: V. 118, p . 552; V . 121, p . 460.

SAN DIEGO ELECTRIC RAILWAY.
O R G A N IZA TIO N , &c.—Vegan operation in 1892 and  in M arch  1898 

purchased C itizens’ T raction  Co. a t  foreclosure sale. In  1905 sold its  elec
tric  power business to  the  United L ight, Fuel & Power Co. V. 81, p . 559. 
On Dec. 30 1920 Com m , sold the  power house and p lan t to  the  San Diego 
Cons. Gas & Elec. Co. C om pare V. 112, p . 63. In  1908 purchased  the 
electric line of the  C oronado R R . In  1909 acquired the  South P ark  & 
E ast Side R y . In  Sept. 1922 the  C alif. R R . Comm, approved the  purchase 
by the  co. of the  properties of the  Poin t Loma R R .; the  co. to  issue in 
paym ent $100,000 capital stock a t  par and in addition  to pay  $30,000 in 
cash. T he P o in t Loma R R . was form erly operated by the  co. under lease. 
V. 115, p . 870, 2478. On Feb. 4 1924 the Calif. R R . Com m  approved the 
purchase by  the  co. of the  properties of the  B ay Shore R R . Co.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS.—  
An electric railw ay transpo rta tion  system , supplem ented by  m otor coach 
service. Owns and  operates electric system  in San Diego and  v ic inity  
aggregating 95.394 miles of track , including 33.254 miles of second track  
and 1.778 miles of sidings. O perates additional mileage in C hula V ista and 
Coronado over 10.995 miles of track  leased from th e  San Diego & Arizona 
R y. Co. S tandard  gauge, 75-lb. and  93-lb. T  rail and  114-lb. girder rail. 
Owns 147 passenger, 28 construction and  work cars and  33 freigh t cars, 
also 10 passenger m otor coaches.

Bus Operations.— See V. 116, p . 2390; V. 119, p . 326.
STO CK  A ND BO ND S—  Date. Interest. Outstanding. Maturity

Stock $5.000.000___________ _________________  $4,298,000 __________
G uar eq t r  ctfs ser "A ” ($5001 1923 6 A-O 641,000 See tex t

and  $1,000)____________ c * /F ir s t T ru st & Savs. B k ., San Diego, T rustee .
Bonds.— T he 6%  equip, tru s t  certificates. Series “ A ,” are  guaran teed  un

conditionally  p rin . and divs. jo in tly  and  severally by endorsem ent of the  
San Diego E lectric R y . and J .  D . and  A. B . Spreckels Securities C o., the  
la tte r of which is the  owner o f the  entire  capital stock and funded obligations 
of th e  form er co. These ctfs. m ature  in annual installm ents O ct. 1 1925 
to  O ct. 1 1934. incl.. are exem pt from  personal property  tax  In C alifornia. 
D ivs. payable a t  office of tru stee  or a t  Anglo & London-Paris N a t. B ank, 
San Francisco. C alif. V. 117. p . 2771.

E A R N IN G S .— F or calendar years:
Gross. Net.aft.Taxes. Oth. Inc.

1925_________$1,608,502 $96,789 $79,034
1924.............  1.482.832 162.298 58,058
1923.................. 1,374,908 130,080 37,143
1922________  1,379.490 211,162 31,861

O F F IC E R S .— P res ., W . H . H ennam ; Sec., F rank  J .  Belcher J r .;  T reas., 
Lane D . W ebber; G en. Counsel, R ead G . D ilw orth; A u d ., H . D . H uff.— 
V. 119, p . 326; V. 120, p . 2402; V. 122, p . 2913.

Deductions. Bal.Surp 
$453,225 def$277,402 

314,003 93,647
247,486 def .80,262 
211,706 31,317

CALIFORNIA STREET CABLE.
O R G A N IZ A T IO N .— C harte red  F eb . 8 1877. A nnual m eeting th e  th ird  

W ednesday in Jan u a ry . Franchise expires in Feb. 1929.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S — 

O perates 11 miles of track  on 5 H  miles of s treet.
STO CK  A N D  BONDS—  D ate . Interest. Outstanding. Maturity.

Stock (par $100)____________ _____  M onth ly  $1,000,000 See text
First m ortgage $384,000 ($ l,- f  1915 6 g J - J  46,000 Serially

000) red  1st 5 yrs  a t  105.{ In t. a t  office of com pany. U nion T ru st Co
thereafte r a t  103_________ 1 of San Francisco, T rustee .
Bonds.— $384,000 bonds were issued to  re tire  $900,000 bonds due J a n . 1 

1915 (of which $516,000 were in treasury , leaving $384,000 to  be refunded) 
The new bonds are due in 12 annual insta llm ents beginning Jan . 1 1916 and 
ending Jan . 1 1927 $338 000 have been re tired . N o. of bonds which
m atured  in 1921 30, th e  rem ainder m atu re  successively th e rea fte r, 32. 33. 
37. 39 and  in 1927, 46 V. 99. p . 1831, 1672, 1596.

Dividends.— W ere 50 cents m onthly , b u t in  Aug. 1902 were increased to  
75 cents m onth ly , and  in N ov. 1904 to  90 cents m onthly . On account of 
earthquake  and  fire, no d ividends were paid from  April 1906 to  Sept. 1908, 
when dividends were resum ed a t  50 cents per share up  to  M ay  1909, w hen 
60c. per share  was paid; sam e ra te  m onth ly  since.

E A R N IN G S .— F or calendar years:
Gross. Net, after Taxes. Oth.Inc.

1925 ...............$556,198 $94,711 $24,102
1924 ..............   556,024 76,516 29,169
1923 ................  559,341 116,919 21,269
1922 ________ 546.312 119,962 19.626
19 2 1_______  547.054 97.759 18.713

O F F IC E R S .— Pres., Jas . W . H arris; V .-P ., A 
S. W aldo Coleman; Sec., Geo. A. Hare; T reas., 
Union T ru st Co. o f San Francisco; A ud., C has. 
M cG hee. Office, 1061 H yde S t., San Francisco, 
1616.

Deductions.
$10,322

10.433
10,169
13.791
13.380

Surplus.
$108,491

95,252
128.019
125.797
103,092

. H . Payson; 2d V .-P ., 
Wells Fargo B ank and 
P . Stone; S u p t., J .  T . 
C alif.— V. 99, p . 1831,

SACRAMENTO NORTHERN RAILWAY.
T he W estern Pacific R R . C orp. (see “ Railw ay and In d u s tria l” Section) 

in 1921 acquired abou t 99% of both  stock  and  bonds of the  old Sacram ento 
N orthe rn  R R . (see ‘‘Public U tilities Com pendium ” of Oct. 31 1925), V. 
121, p . 460, and  now owns all of the  stock of Sacram ento N orthern  Railway 
and  99.46% of the  ou tstand ing  1st m tge. bonds of th e  Sacram ento N o rth 
ern  R R ., assum ed by Sacram ento N o rth e rn  R y . V. 112, p . 1400; V. 121, 
p . 460.

O R G A N IZ A T IO N .— Incorp . in  California and  on N ov. 5 1925 purchased  
th e  properties of Sacram ento N orthern  R R . for $730,000 and  assum ed all 
of its  bonded and  o ther indebtedness.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
T o tal tra ck  operated  218.92 miles. Connects Chico, Oroville, M arysville, 
Sacram ento, Yuba C ity , C olusa, M erid ian  and  W oodland. Also connects 
Suisun and  Vacaville in Solano C ounty .

PENINSULAR RAILWAY.
E ntire  s tock , except d irecto rs’ shares, is owned by  S outhern  Pacific Co.
O R G A N IZ A T IO N .— Incorpo rated  in California June  30 1909 as a con

solidation of various electric railw ays in  which th e  Southern  Pacific is in te r
ested, nam ely, th e  Peninsular R R ., Santa  C lara  In te r-U rb an  R R . (V. 83, 
p. 380; V. 87, p . 545), and  th e  San Jose-Los G atos In te ru rb an  R y . (V. 76, 
p . 1409; V. 89, p . 104.)

F IE L D  OF O PE R A T IO N S  A N D  C H A R A C T E R  O F B U SIN E S S.— 
O perates 59.56 miles of firs t m ain tra c k , 9.34 miles second tra ck  and  6.85 
miles of sidings, tu rn o u ts , &c.; to ta l, 75.75 m iles. Also owns 16.68 miles 
first m ain tra ck , leased to  Southern Pacific C o ., and  1.26 miles m ain track  
operated by San Jose R ailroads. Serves San Jose, Saratoga, Los G atos, 
Cam pbell, C upertino , M on ta  V ista, M ayfield and  Palo  A lto, all in Santa  
C lara C ounty . S tandard  gauge. 60 and  70-lb., m ostly  T  ra il. 36 electric 
m otor cars (incl. 2 express and  5 w ork), 2 tra il  cars, 9 fre igh t tra in  cars 
and  5 electric locom otives.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity. 
S to c k $12,000,000 ($100)-.............................. ............... $12,000,000 .....................

Gross Net (after Other Interest, Balance.
Earnings. Taxes). Income. Rents,Ac. Deficit.

1925................. .. -.-$253 ,892 def$68,117 $41,912 x$5,302 def$31,507
1924__________ . . .  273,165 def81,706 41,609 x429,849 def469,947
1923__________ 311,712 defl6 ,896 40,294 401,135 def377,737
1922__________ .. 328,205 def20,233 38,615 378.641 def360,258
1921__________ . . .  344,302 def18,120 35,968 380,384 362,536
1920__________ . . .  354,417 16,878 34.04S 334.643 323.717

x R ents, &c., payab le.
O F F IC E R S .— P res ., P au l Shoup, San Francisco; V .-P . & G en. M g r., 

F . E . C hapin , San Jose; Sec., G . L . K ing, San Francisco; T reas ., M . S. 
W ade, Los Angeles; A sst. Sec. & A ud ., L . A . Lovell, Los Angeles; Asst. 
Sec., D . E . Ew ing, San Francisco.— V. 114, p . 2241; V . 116, p . 516; 
V . 118, p . 1912.

SAN FRANCISCO NAPA & CALISTOGA RAILWAY.
O R G A N IZ A T IO N .— Incorp . N ov . 10 1911 in  C alifornia as successor to  

th e  San F ran . Vallejo & N ap a  Valley R R ., sold a t  foreclosure on O ct. 30 
1911. V. 93, p . 1535. Also acquired  th e  Vallejo Benicia & N ap a  Valley 
R R . H as a 20-year traffic agreem ent w ith M onticello  SS. C o ., providing 
for daily  schedule of a t  least six round  trip s  betw een Vallejo and  San F ran . 
Purchases power from  G reat W estern Pow er C o. under co n trac t. Franchise 
runs to  1952 or la te r.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
Com prises 46 miles of tra ck , extending from  Vallejo to  N ap a , to  C alistoga, 
of which 30 miles on p riv a te  right-of-w ay, 12.39 miles on s tree ts  o r high
ways and  3.32 miles sidings; s tan d ard  gauge. Owns 37 acres o f land . 
Including w ater fro n t in Vallejo. Com m enced operation  of freigh t service 
in to  M are Island  N avy  Y ard Sept. 20 1920 over a b ranch  of 3,900 feet 
additional m ain line and  over M are  Island G overnm ent Causew ay and 
T ransfer Y ard  on M are Island, th e  la tte r  having  a capacity  of 75 cars. 
All transcon tinen ta l freigh t will hereafter m ove over th is  ro u te  for M are 
Island . In  1920 com pleted a 75-car in terchange y a rd  a t  N ap a  Junction , 
7 miles from M are Island, w here fre igh t for th e  N avy  Y ard  will be in te r
changed w ith th e  S. P . Co.

ST O C K  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
gtock $2,000,000_____________________  ________  $731,700 ____________
1st M  $1,000,000 gold ($100( 1911 6 J-D  478 ,000 Dec 1 1936

$500 & $1,000) callable at) Int. at Mercantile T r. C o ., San Fran., Trus., 
105 & int. on any int day c* l or at office of E . H . Rollins & Sons, N . Y .  

Debentures— unsecured non-1 1911 5 %  599,100 Dec 1 1936
foreclosable $610,000______J
B o n d s .— $36,000 firs t m tge. bonds a re  held in tre a su ry , $ 119,000 a re  In 

sinking fund and  rem ainder are  reserved for add itions and  extensions at 
75 % of cost under certa in  res tric tions . A nnual sinking fund o f 1 % of bonds 
out began in 1914. V. 93, p. 1535.

$10,900 5%  debentures a re  held in tre a su ry .
E A R N IN G S .— For calendar years:

Gross. Net (aft.tax). Int.,Ac.
1925_________ ________ $250,634 $76,383 $71,819
1924.......... ......... ...................  297,416 70,508 75,788
1 9 2 3 . . . ............ ................... 316,410 106,131 80,392
1922_________ ................... 306,134 88,872 67,361

Surplus.
$4,564 

def .5,280 
25,739 
21,511

O F F IC E R S .— P res., Jas . Irv ine, San F ran .; Sec. & T reas ., E . M . P r ce. 
San F ran .; V .-P . & Gen. M gr., C . E . Brown, N ap a .— V. 119. p . 1734.

SAN JOSE RAILROADS.
S outhern  Pacific Co. owns entire  s tock  except d irec to rs’ shares. 
O R G A N IZ A T IO N .—Incorp . in  C alifornia D ec. 23 1909 as successor to 

San Jose R y. C o. V. 90, p . 1297. P roperties of San Jose & S an ta  C lara 
C ounty  R R . Co. purchased  by  San Jose R R s. M ar. 15 1912.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A tro lley  road . Owns 29.35 miles firs t tra c k , 14.17 miles second tra c k , 2.05 
miles sidings and  tu rnou ts; to ta l, 45.57 miles; serving cities of San Jose and 
Santa  C lara  and  coun try  ad jacen t there to . S tan d ard  gauge. 28 electric 
m otor a n d 3 tra ile r  cars; 3 autom obiles fo r passenger service, 2 ser vice cars. 

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. Maturity.
Stock $5,000,000 ($100)___________  _________ $5,000,000 ------------------
1st m ortgage $1,500,000 gold) 1910 5 g J - J  1,257,000 J a n  11955

($1,000) s in k in g fu n d ____t f  J ln t .  a t  M ercan tile  T ru s t C o ., S. F ., T rustee .
San Jose & Santa  C lara  Co f 1906 4H A-O 863,000 April 1 1946 

R R  1st & ref M  $1,500,000)In t.  a t  W ells Fargo & U n. T r . C o., San F r ,,  
($1,000) gold_________ c* tf[  tru s tee .
Bonds.— T he San Jose & S an ta  C lara  Co. R R . bonds are  sub jec t to  call 

a t l lO a n d in t .  Sinking fund of 1 % of ou ts tand ing  bonds began Apr. 1 1911. 
F irs t M . bonds are  sub jec t to  following sinking fund provisions: Jan . 1 1915 
to  1939, incl., $10,000 per year; 1940-44, inc l., $20,000 per year; 1945-49,
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$30,000 per year; 1950-54, $40,000 per year; or these bonds m ay be deliv
ered to  tru s tee  in lieu thereof.

E A R N IN G S .— For calendar years;
G r o s s . Net. Other Tnc. Int.,Rent, Ac. Bal., Deficit. 

def. $84,286 
def. 201,895 
def. 174,398 
def. 129,150 
def. 151,289

O F F IC E R S .— P res., W m . F . H errin; V .-P ., Paul Shoup; V .-P . & Gen. 
M gr., F . E . Chapm an; Sec., G . L . King: Asst. Sec. & A ud., L . A. Lovell; 
Asst. Sec., D . P . Ewing; T reas., M . S. W ade.—V. 90, n . 1297; V. 92, p. 
1033; V. 104, p. 560; V. 107, p . 604.

1925_____ --$389,551 $21,091 $1,830 $107,207
1924_____ 390,641 29,334 2,031 233,260
1923_____ - -  419.749 45,526 2,209 222,133
1922_____ - 430,119 82,973 2,100 214,223
1921.......... - -  410,772 53,706 1,649 206,644

CENTRAL CALIFORNIA TRACTION CO.
O R G A N IZ A T IO N .— Organized in California in Aug. 1905 to  construct 

an in te ru rban  system  of electric roads for passengers and  freight in  th e  cen
tra l valleys of C alifornia. R oad operates over p riv a te  right-of-w ay. 
except in  th e  cities. Franchises in all th e  cities of th e  system  ru n  for 50 
years. An additional freight and  passenger franchise was aw arded com
pany  in M ay 1909 for C ity  of Sacram ento. An assessm ent of $5 a share 
was called for paym ent Feb. 20 1908. V. 86, p . 667. In  Jan . 1918 ano ther 
assessm ent of $5 per share was levied on b o th  classes of stock , delinquent 
Feb. 25 1918, to  provide additional equipm ent, im prove trackage and 
restore  th e  com pany’s c red it by reducing floatin'? d eb t. T he necessity for 
th is action  was ascribed to  years of unprofitab le  operation  due to  jitney  
com petition , which is now regulated . See V. 106, p . 497.

In  Aug. 1925 th e  Southern Pacific Co. applied to  th e  I.-S . C . Commission 
for au th o rity  to  acquire control of th e  com pany by  exchange of stocks and 
bonds. For particu lars see V. 121, p . 1099.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
An electric road. O perates in th e  c ity  of Stockton and an in te ru rb an  line 
from  Stockton th rough Lodi to  Sacram ento. T otal tra ck  operated , 70.8 
miles. Com pany carries American Railw ay express m a tte r .

Lease.— T he Cal. R R . C om m , in M arch  1915 authorized th e  com pany to  
lease its lines in S tockton to  th e  Stockton  Elec. R R . a t  a ren ta l of $12,500 
a year for first 3 years, and $15,000 yearly  for next 35 y rs. V. 100, p. 1167.

Plan to Reduce Interest, Ac.-—In  1917 holders of th e  1st M . 5s signed an 
agreem ent reducing th e  in t. ra te  from  5%  to  2% for th e  years 1917, 1918 
and 1919 and  waiving default in in t. and  also the  sinking fund  provision. 
C om pare V. 106, p . 497. A nother agreem ent under sam e conditions 
expired O ct. 1 1922. A new agreem ent has been m ade whereby bond
holders agree to  accep t 2A%  in stead  of 5%  for 1923, 1924 and  1925.

ST O CK  AND B O N D S—  Date. Interest. Outstanding. laturity.
Common $3,000,000 ($100)________  _________  $290,300 __________
Pref $1 ,000,000($100)6% cu m ______ _________  792,800 __________
First m ortgage $1,500,000/ 1906 5 g A-O 1,471,000 April 1 1936

($1,000) gold sink f u n d . . t f  (In t. a t  U nion T ru st Co. of San F ran ., T ru st.
Stock.—$2,928,000 com . stock was issued, b u t in 1923 this was reduced 

to  $1,083,100, due to  assessm ent of $5 per share . D elinquents sold o u t and 
bid in by com pany.

Bonus.— Sinking fund on firs t m ortgage bonds has been m odified so 
as to  provide $15,000 per year for 8 years com m encing 1924, $30,000 for 
th e  nex t tw o years and  $340,000 for 1 year. Bonds are  red . on any  in t 
day  a t  105 and  in t. on 60 days’ notice.

$4,411,100 
x4,411,231 J ’ly ’2 6 .1 ^ %

and  801 miles of d istribu tion  circuits. T he largest generating p lan t, Copco 
N o. 1, on th e  K lam ath  R iver, has a capacity  of 33,500 h .p . T he hydro
electric p lan t, known as Copco N o. 2, was com pleted and  p u t in operation  in 
1925, and  has a capacity  of 40,000 h .p . T he entire  ou tp u t of Copco N o. 2 
has been con tracted  for by  th e  Pacific Gas & E lectric Co. for a period of 
25 years.

In  Oct. 1925 th e  Calif. R R . Com m , authorized  th e  com pany to  issue 
$1,000,000 6% pref. stock . Y. 121, p . 1788. On N ov. 24 1925, stock
holders increased the  authorized  funded deb t from  $12,000,000 to  $50,- 
000,000. V. 121, p . 2036, 2636. In  Dec. 1925 California R R . Commis
sion authorized the  issuance of $2,187,300 Series B 5 A  % 1st & ref. bonds 
due 1946, and  also of $3,000,000 series A 5)4%  gen. & ref. bonds due 1946, 
proceeds to  be used to  refund 7 A % bonds, &c. V. 122, p . 93.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. Maturity.
Com m on, $7,500,000 ( $ 1 0 0 ) - - ____ ________
P f7 %  cum , $7,500,000 ($100)______ 7 Q-J 30
1st & ref M $10,000,000 Serf

Ser “ B ” __________________ ] 1921 6 g F-A 4,484,300 Feb 1 1942
Ser “ C ” ._ ________________ 1921 5 ^ g F - A  2,553,500 Feb 11955
($100, $500 & $ l,000 )gc* tf (M ercantile T ru st C o ., San Francisco. T ru st 

Rogue River Elec prior lien M  \ 1907 5 g J - J  554,000 Ju ly  11937
($500 & $1,000) gold____c * f ln t .  a t  G uaran ty  T ru st C o., N . Y ., T rustee.

Calif-Ore Pow Co gen & re f / 1926 5 A  F-A  3,000,000 Feb 1 1946
($100, & c.)_______________[
x Including subscriptions.
Bonds.— 1st & ref. m tge. provides for an annual sinking fund equa to 

2% of the  face am ount of (1) all bonds of th is issue ou tstand ing  and no t 
previously called; and (2) all underlying bonds ou tstand ing . O ne-third of 
all sums of m oney paid in to  th e  sinking fund  is applied by the  tru s tee  for the  
purchase or redem ption of bonds secured by this mortgage; and  the  rem ain
ing tw o-th irds is held in tru s t  by the  tru s tee  and m ay be w ithdraw n from  
tim e to  tim e by the  co. for additions and be tterm ents  m ade, provided 
such expenditures m ay n o t be used as the  basis for the  issuance of additional 
bonds. In t. payable a t  office of tru s tee  in San Francisco, H arris T ru st 
& Savings B ank, Chicago, and  th e  N ationa l C ity  B ank, New Y ork.

All of th e  ou tstand ing  Series “A ” were redeem ed; 7 As were redeem ed 
Feb. 1 1926 a t  110 and  in te rest. V. 122, p . 881.

Series “B” 6s are call, all or in p a r t on any in t. d a te  on 60 days’ notic* 
a t  107 A  and in t. up  to  and incl. Feb. 1 1927, and  the rea fte r a t  a prem ium  
equal to A  % for each full year or fraction  thereof, of unexpired te rm  of th e  
bonds. In  Feb. 1922 M ercantile  T ru st C o., San Francisco; E . H . Rollins 
& Sons, N ational C ity  Co. and  H arris T ru st & Savs. Bank offered $1,000,000 
a t  93 A and in t., yielding ab o u t 6 .60% . V. 114, p . 630. In  Sept. 1923.
E . H . Rollins & Sons, H arris, Forbes & C o., &c., &c., offered an additional 
$1,000,000 a t 99A  and  in t. V. 117, p . 1351. In  June  1924, $2,500,000 
were offered by  E . H . Rollins & Sons, H arris, Forbes & Co. and  M ercantile  
Securities Co. of Calif, a t  99A  and  in t . ,  to  yield ab o u t 6 .05% . V . 1 1 8 ,
p . 2828.

Series “ C ” 6 As are  red . on any  in t. d a te  a t  100 & in t. plus a  prem ium  of 
1-10 of 1 % for each year or frac tion  of year of unexpired te rm . $2,000,000 
were offer ed'in M ar. 1925 by  E . H . Rollins & Sons, H arris , Forbes & C o., 
N . Y ., and  M ercantile  Securities Co. of Calif, a t  97 A  & in t.,  to  yield about 
5 .67% . V. 120, p . 1324.

26-year conv. debentures were called for paym en t M ay  1 1925 and  have 
been elim inated from  tab le  above. V. 120, p . 1324.

Rogue River Elec, prior lien 5s are  call, a t  105 and in t. on any  in t. da te
Klamath Power Co. were redeem ed in 1926.

E A R N IN G S .— F or calendar years:
Gross. Net, after Taxes. Int.,Ac. Bal.. Surn.

1925.................................  $608,993 $94,728 $69,873 $24,855
1924_______________________ 613.626 73,970 ______  ______
1923_______________________  632.091 102,803 69,366 33.437
1922----------------   585,283 108,053 68,436 39.617

O F F IC E R S .— P res., H . Fleishhacker; V .-Ps., M . F leishhacker, Geo. AY. 
Peltier and  A .  Anderson; Sec. & T reas ., A . N . Baldwin; Gen. M gr., F . AY. 
AYebster. Office, 9 M ain  S t., San Francisco.—V. 107, p . 401; V. 121, p. 
1099.

STOCKTON ELECTRIC RAILROAD.
O R G A N IZ A T IO N ,— Incorp . D ec. 31 1891 in  C alifornia. Southern  Pac. 

Co. owns th e  entire  $500,000 s tock  except d irectors’ shares. N o bonds 
outstanding .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates 27 92 miles of track . S tandard  gauge. 28 cars.

Lease.— For lease of th e  C en tra l C alifornia T rac tion  C o .’s lines in  Stock- 
ton , see th a t  com pany above.

E A R N IN G S .— For calendar years:
Gross. Net. Other Inc. Rents, Ac

1925 _____$311,762 $23,107 $3,003 $7,960
1924 ------- 311,931 26,370 4,375 8,080
1923 _____ 335,484 31.072 4,161 7,001
1922 _____ 342,368 49,143 2,324 7,050
1921 _____ 346.596 42.151 4,604 9,154

Bal., Sur. 
$18,150 

22,665 
28,232 
44.417 
37.601

O F F IC E R S .— Pres., P au l Shoup; Sec., G . L . King; T reas., M . S. W ade; 
Asst. Sec., D . P . Ewing; Asst. Sec. & A ud.. L . A. Lovell. Office, Los 
Angeles, Calif.— V. 108, p . 80; V. I l l ,  p . 1370.

TIDEWATER SOUTHERN RAILWAY CO.
O R G A N IZA TIO N .— Incorp . in California on M ar. 11 1912, succeeding 

the Tidew ater & Southern R R . (V. 93, p . 1790) and  Ridewater & Southern 
T ransit R y.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Line com pleted and in operation Stockton to  H ilm ar, 52.1 miles; also 
branch line M anteca Junction  to  M anteca, 6.6 miles, and  H atch  to  T urlock, 
8.5 m iles. T o tal mileage operated , 65.2 miles.
. STO CK  A ND BO ND S—  Date. Interest. Outstanding. Maturity.

Common $4,750,000----------------------  ----------- $1,178,902 __________
First m ortgage $4,000,000/ 1912 5 g A -015 466.500 A pr 15 1942

gold $500 and $1,0 0 0 )-_ tf (Union T ru st Co., San Francisco, trustee . 
Bonds.— First m tge. bonds are subject to  call a t  103 on 30 days’ notice. 

Sinking fund 2 % of bonds out O ct. 15 1916 to  O ct. 15 1921, and 3 % of bonds 
ou t Oct. 15 1921 to  O ct. 15 1941, which will retire bonds a t  m a tu rity .

E A R N IN G S .— For calendar years—  1924. 1923.
Gross------------------------------ ----------------------- -------------- $239,341 $242,668
N e t . a fte r tax es___________________________________  37,665 41,386

O F F IC E R S .— Pres. & T reas., C has. Elsey; V .-P ., B . A. Bearce; Sec., 
W . G . B ruen.— V. 106, p . 1345; V. 107, p . 1580; V. 112, p . 1400.

OREGON

CALIFORNIA-OREGON POWER CO.
Control.— Standard  Gas & E lectric Co. has a controlling in terest in this 

com pany. See V. 121, p. 2271, 2401: V. 122, p . 93, 746.
O R G A N IZ A T IO N .— Incorp . in Calif. Oct. 16 1920. successor to fC ali- 

fornia-Oregon Power Co. (per p lan in V. I l l ,  p. 75, 1664). In  N ov. 1925 
an arrangem ent was effected w ith H. M . Byllesby & Co. of Chicago for the 
consolidation of the  Calif .-Oregon Pow . Co. th rough exchange of stock 
w ith California Power Corp., incorp. Jan . 1926 in California w ith an au tho r
ized capital stock of $3,000,000, to  acquire the  stock of Calif .-Oregon 
Pow er Co. P res., Samuel K ahn. V. 122, p . 881, th e  new co. to  be con
trolled by  th e  Byllesby interests. The Czlif.-Oregon Power Co. is con
tinued , however, in its  present corporate form. V. 121, p . 2271, 2401; 
V. 122, p . 881.

F IE L D  O F O PE R A T IO N S A N D ” C H A R A C T E R  OF B U S IN E S S .— 
Owns and  operates a system  for the  generation, transm ission and  d istribu  
tion  of electricity  for power and lighting purposes, serving w ithout com peti
tion  44 com m unities in Oregon and northern  California, including M edford, 
G ran ts  Pass, Roseburg and K lam ath  Falls, O re., and D unsm uir and 
Y reka, C alif. Co. also furnishes th e  dom estic w ater supply for K lam ath  
Falls and  Roseburg, Ore., and D unsm uir, Calif. Population  d irectly  
served is estim ated  to  exceed 84.000.

Owns and  operates electric generating stations of a to ta l com bined in
stalled capacity  of 76,605 h .p ., 717 miles o f high-tension transm ission lines

E A R N IN G S .— For calendar years:
1925. 1924.

Gross earn ings_______________________$2,167,990 $1,699,764
Deduct— M aintenance_______________ 111,086 84,793

Operation and  adm in is tra tion_____ 493.252 434,910
Taxes____________________________  218,211 166,077
Reserve for doub tfu l accounts___  14,882 13,109
Bond and o ther in te re s t__________  497,549 314,785
Preferred dividends_______________  264,549 223,908

B alance________________________ $568,460 $462,182
Previous su rp lus____________________ 358,425 195,146

T o ta l____________________________  $926,885 $657,328
D epreciation on p la n t & equ ipm ent- 269,019 219,429
A m ort, of deb t d iscount & ex p en se .. 46,162 33,911
Federal and  S tates taxes, 1923______  33,166 37,364
M iscellaneous deductions__________  3 6 ,0 1 9 _______ 8,200

Pro fit and loss su rp lus___________  $542,528 $358,425

1923.
$1,370,545

70,415
375,425
138,221

10,542
273,691
194,513

$307,738'
144,175

$451,913
238,242

18,523

$195,146
Latest Earnings.—'For 12 m onths ended Ju ly  31 1926: Gross, $2,496,516 

(against $1,858,715 for 12 mos. ended Ju ly  31 1925): n e t, a fte r oper. exo., 
m ain t. and  taxes, b u t before depreciation, $1,512,150 (against $1,085,953).

O F F IC E R S .— P res., John  J .  O’Brien; 1st V .-P . & G en. M gr., P e rry  O. 
Crawford; V .-P ., H . H . Jones; Sec., D arw in C . T yree.— V. 120, p . 1201. 
1324, 122S. 127S: V. 121, p . 1788, 2036, 2271, 2401, 2636; V. 122, p . 93, 
746, 881, 2327: V. 123, p . 1381.

MOUNTAIN STATES POWER CO.
Controlled by  S tandard  Gas & Electric Co.
Management.— Byllesby Engineering and  M anagem ent Corp.
ORGA N IZA TION .-—Organ, in 19l7 in Delaw are to  succeed N orthern  

Idaho & M ontana Power C o., sold a t foreclosure sale N ov. 22 1917. In  
Dec. 1925 purchased th e  electric and  w ater p la n t a t  L ibby, M on t.; electric 
properties of th e  C oast Pow er C o. a t  Tillam ook and surrounding com
m unities in Oregon, and  th e  N a tro n a  Power C o. a t  C aspar, YVyo., and 
electric properties a t  D ouglas, W yo. V. 122, p . 94.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
C om pany owns and operates five groups of u tilities in Oregon, W ashington, 
M ontana, W yom ing and Idaho . C om pany’s system  furnishes w ithout 
com petition, public u tility  services to  79 com m unities w ith a  combined 
polulation estim ated over 289,000. T o tal installed electric generating capa
city  m ore th an  29,598 h .p ., of which 5,601 h .p . hydro-electric. Also 
purchases under favorable con trac ts  steam  and  hydro-electric energy, which 
include a contract with T he California Oregon Power Co. expiring in 1952, 
for the  purchase of 16,000 hydro-electric h .p ., which as needed m ay be 
increased to 24,000 h .p . The electric transm ission and distribution  systems 
aggregate 980 miles of pole lines; to ta l daily  m anufacturing  capacity  of gas 
p lants 6,330,000 cu. ft.; 438 miles of gas m ains. Furnishes electric power 
and light, gas, w ater, steam  or telephone service to  60,657 custom ers.

Increase Stock.— Stockholders on Sept. 30 1920 increased th e  authorized 
pref. stock from  $5,000,000 to  $15,000,000 and  th e  common stock from
200,000 to  500,000 no p a r shares. V. 123, p . 1504, 1763.

STO CK  A ND B O N D S—  Date. Interest. Outstanding. Maturity. 
Common (no p a r)___________ _____  ________  130,000shs. Feb  '26 $1
7% cum  pref ($100)________________  7 $3,23L,500 O c t’26 1M.
1st m tge g bonds 5% series A / 1918 5 g J -J  1,787,000 Jan  1 1938

$1,000, 500, 100. 50 c * -n tf  l in t ,  a t  Illinois T ru st & Sav. B k., Chicago, t r .
6% series B ($1,000, 5 0 0 J  1918 6 g J -J  7,759,000 Jan  1 1938
100 c*)_________________ tf \ lllin o is  M erch. T ru st Co., Chicago, trustee .

Divisional bonds____________ _____  ________  27,500 __________
Conv 6% gold notes ($ l ,0 0 0 j  1925 6 g M -N  1,111,000 N ov  1 1935

500, 100 c*)___________ tf lC o n t.  & Com. T r. & Sav. B k ., Chicago, trus.
Conv 7% gold notes ($1,000,/ 1923 7 g J -J  496,700 Ju ly  1 1938

500, 100 c*)___________ t f \C on t. & Com. T ru st & Sav. B k ., Chicago, tr .
Stock.— Pref. stock Ls red . a t  110.
Bonds.— The 5%  series A gold bonds, due Jan . 1 1938 were originally 

Issued as “ first and refunding m ortgage” bonds.
T he ls i mtge. gold bonds are  secured by  a  1st m tge. on th e  entire  p roperty  

of the  co. d irectly  owned. T he to ta l authorized am oun t is $15,000,000. 
A dditional bonds m ay  be issued for 75% of new construction, &c., provided 
net earnings for 12 consecutive m onths o u t of 14 m onths preceding have 
been a t  least twice th e  annual in terest charges on all ou tstand ing  bonds 
(incl. those to  be issued and  underlying bonds), or for refunding such 
underlying bonds. In te res t m ay not exceed 6% . R ed. whole or p a rt, 
on 30 days’ notice a t  105 to and incl. Jan . 1 1933, thereafte r a t  102A, 
plus in t. in each case. Penn. & Conn. 4-mills, M ary land  414-mills tax  and 
M ass. 6%  tax  refundable. In  April 1925 $2,000,000 series B were offered 
a t 100 and in t. An add itional issue of $1,100,000 bonds of B series were 
offered a t  100 and  in t. in April 1926.

The conv. 6% gold notes, due N ov. 1 1935. are p a r t  of an authorized 
Issue of notes, no t to  exceed in the  aggregate $10,000,000. T he tru s t agree
m ent perm its the  issue of notes in series and  of such tenor as directors m ay 
determ ine. T he conv. 6%  gold notes, due Nov. 1935 are conv., a t  option of 
holder, prior to  m a tu rity  or earlier redem ption  thereof, in to  pref. s tock  on 
the  basis of $100 principal of notes for $100 par value of stock w ith ad ju st
m ent of in t. and  divs. N o m ortgage (except, purch . m oney mortgages)
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o the r than  the  present m ortgages and fu tu re  m ortgages providing for the 
Issuance of bonds for not m ore than  75% of the  cost or value of the  property  
secured thereby, shall be placed upon the property of the  co. unless these 
notes shall be eoualiy and ra tab ly  secured thereby. N o additional funded 
deb t m ay be created unless (a) Det earnings for 12 o u t of 15 preceding 
m onths have been a t  least 1 4$ times annual in terest on the  to ta l funded 
deb t incl. th a t  to be issued, or (b) the  co. shall thereupon execute and 
deliver a general m tge. on all its property under which these notes shall be 
secured in priority  to  such additional funded debt. A semi annual sinking 
fund, commencing M ay 1 1926. of 2% per annum  of to ta l outstanding  
notes of th is issue is to  purchase notes a t not exceeding 101 and in t. such 
notes to  be canceled. Red. on or before Nov. 1 1927 a t 104; N ov. 1 1929 a t 
103; N ov. 1 1931 a t 102; N ov. 1 1933 a t  101; N ov. 1 1934 a t  100 4$ and 
thereafte r a t  100 in each case plus in terest. In te rest payable in New York 
an d  Chicago. Penn, and Conn. 4-mills tax , M aryland 4 4$-mills tax and 
M ass. 6% tax  refundable. In  N ov. 1925 B lyth, W itte r & Co. offered 
$1,250,000 conv. 6%  gold notes, due N ov. 1 1935 a t  9 8 Yt and  in t.,  to  yield 
6.20% . V. 121. p. 2751. 3131.

T he conv. 7% gold notes, due Ju ly  1 1938 are conv. in to  pref. stock on the 
sam e term s as the  6% notes (see above). Additional bonds restricted as 
above. Call, whole or p a rt, on 30 days’ notice to and incl. Ju ly  1 1928 at 
103; Ju ly  1 1933 a t 102; July 1 1937 a t  101; Jan . 1 1938 a t  100H : and 
thereafter a t 100, plus in t. in each case.

Dividends.— On the  common $1 was paid in Peb. 1924; Feb. 1925: Feb. 
1926. V. 122, p. 213. On pref. paid 1M %  in Jan . and  O ct. 1926. 

E A R N IN G S .— For calendar years:
Oper. Exp., Pref.

Gross. Maint ,&Tnx. Interest. Dies. xBalance.
1925.................$2 ,676 ,518  $1,718,949 $540,431 $157,578 $259,560
1924-------------- 2.178.177 1,467,281 350.124 151,599 209.173
1923-------------- 2.049.278 1.413.942 253,283 166.365 215.688

x A vailable for re tirem en t reserve, a m o rt., com. d iv .s & surplus.
Latest Earnings.— For 12 mos. ended Ju ly  31:

1926. 1925.
Gross earn ings__________________________________ $3,060,659 $2,998,703
Oper. exp., m ain t. & taxes, excl. deprec________  1,906,397 1,953,227

N et earn ings_________________________________ $1,154,262 $1,045,476
Note.—T he above figures include for the  fu ll period all properties now in 

th e  system .
O F F IC E R S .— P re s ., John  J .  O ’Brien: V .-Ps., R obert J .  G raf, C . M . 

Brewer, F . C . G ordon, R . J . M cK ay  and P atrick  Sullivan; Sec. & T reas .,
M . A. M orrison.— V. 122, p . 94, 213, 2496: V. 123, p . 1540, 1763.

PORTLAND ELECTRIC POWER CO.
O R G A N IZ A T IO N .— Incorp . in Oregon June 29 1906. W as formerly 

known as the  Portland  R y ., L ight & Power Co., b u t nam e was changed to 
present title  in April 1924. C ontrols through stock ownership the  Wil 
lam ette  Valley Southern Rv. Co. and Yamhill Electric Co.

F IE L D  OF O PE R A T IO N S AN D  C H A R A C TE R  OF B U SIN E S S.— 
Supplies electric light and power in Portland and nearly 70 o ther com m uni
ties in w estern Oregon. Does the  gas business in Salem and operates city 
and  in te ru rb an  railw ay lines in P ortland  and adjacent te rrito ry . Popula
tion  served, approxim ately  400.000 O perates a to ta l of 349.6 miles of 
single track  (of which 302.7 miles owned, 35 miles controlled through 
stock ownership and 11.09 miles owned by  outside in terests). Owns 
573 passenger cars, 44 tra ilers, 470 freigh t cars, 5 express and  125 work cars 
16 electric locom otives. T he W illam ette Valley Southern R y. Co. owns 
6 cars and 1 locom otive. Also operates 18 buses. W ater power p lan ts  
have a capacity  of 105,536 h .p .: reserve steam  p lan ts, 48,927 h .p . capacity . 
T o tal capacity , 154,463 h .p . T he new hydro-electric s tation  on the  upper 
C lackam as R iver has an installed capacity  of 35,000 h .p ., and an u ltim ate  
capacity  of 105.000 h .p . H as 678 miles of high-tension transm ission and 
d istribution  lines. Owns a 9-story fireproof building in business centre 
o f  Portland  used for its  offices, the  only park and am usem ent resort near 
Portland: also real esta te  in Portland  suitable for term inals. Railway 
franchises in P ortland  expire in 1932 and 1933. In  Aug. 1923 a new 50 
year franchise was granted  the  com pany by the  city  of Vancouver, W asn 
V. 117, p. 782. L ight and power franchises in Portland  and Salem are 
perpetual: in Vancouver they  expire in 1927. Mas franchise to carry 
freight in Oregon C ity , expiring in 1926. In  Dec. 1916 obtained a franchise 
to opera te  over the  new bridge connecting Portland . O re., and Vancouver. 
W ash. One-half the  profits are to  go to C lark and M ultnom ah Counties, 
by whom the  bridge was built. T he com pany’s transm ission lines and a 
large p a r t of the  in teru rban  railway are on private  right-of-w ay.

Favorable Decision.— Judge H arris in the Supreme C ourt a t  Salem In M ay 
1916 held void the  ordinance requiring a tax  of 3% on gross earnings V. 96. 
p. 1157). V. 102 p. 1718.

Valuation.— T he Oregon P . U . Comm, on April 30 1917 placed the  valua
tion of the  com pany’s property as of Dec. 31 1916 for rate-m aking purposes 
a t $46,862 972. or abou t $14,000,000 less thaD the com pany's valuation 
See V. 104, p . 1900. and com pare V. 10.3. p. 61. See also V. 118 p .2573 .

Preferred Stockholders Win Suit.—Action of directors in declaring a special 
div. on the  2d pref. (non-cumulative) stock , payable ou t of earnings for the 
years 1920, 1921.1923, previously w ithheld, upheld. See V. 121. p 460

New Bus and Car Lines.—T he C ity  Council of Portland  approved In 
Julv 1925 two franchises for bus and car lines. V 121. p . 460.

Franchises Approved.—The C ity  Council of P ortland . O re., granted the 
com pany on Sept. 16 1925 two franchises, one for bus lines and  the  other 
for construction of s tre e t car lines. Both franchises, like m ost of the  other 
franchises of the  co., expire in 1932. V. 121. p. 1570-

STOCK AND B O N D S— Date. Interest. 
Common $25,000,000 $ 1 0 0 ) . . ____ Q-M

Prior p ref cum $10.000.000— ____ 7 Q-J
1st pref $10.000.000cum ($100).____ 6%
1st preferred 7.2%  ($100)  ____ 7.2%
2d p ref do non-cum ($ 1 0 0 )____ 6%
Portland R y. L t & Pow 1st &f 1912 5 g F-A

Outstanding. Maturity. 
$15,000.0001 See text 

75% paid /
6.798,700 O ct '26 1 H 
6.250 000 O ct 26 1M

x2,6 ’>9,700 __________
5.000.000 S ep t ’26 1 4$ 

11.310.300 Feb 1 1942
ref m tge $75,000,000 g o ld \In t a t  Fidelity  T r . C o., P h ila .. trustee; Lee.
see te x t)________ c*& r*.tf Higginson & Co.. Boston: Higginson&Co. 

London. E ng., and Colum bia T r.C o .,N .Y  
1921 74$ g M -N  4,208,000 M ay 1 1946
1922 6 g M -N  12,129,600 M ay  1 1947

In t. a t N a t. C ity  B ank, N . Y ., tru s tee .
1926 54$ g M -N  3,750,000 M ay  1 1951

Portld  R y L t  & P r  1st lien & 
re f M  series A ____________

m o o , &c.)' go[d.V-c"*&r.tf 
Ser C 5Hs ($1,000, $500,

$100c* and $10,000, $5,000,
$ l,000 r* )_______________t f  (Issued by  P ortland  E lectric  Power Co.

Portland R y firs t & refunding I 1905 5 g M -N 6,425,000 N ov 1 1930
mortgage $10,000,000 go ld !In te rest a t  office of Redm ond & C o., N . Y. 
($1,000) sinking fu n d .c * .tf  I New York T rust C o., tru stee .

C ity  & Sub cons (now 1st) M / 1900 4 g J-D  1,290,000 June  1 1930
($1,000) gold (closed) .c .cp t l in t ,  a t  Secur. Sav. & T r. Co., P o r t’d  .trustee . 

Portland Gen Elec first m tge / 1905 5 g J -J  7,146.000 Ju ly  1 1935
(see tex t) gold ($1 000) c* tfi In te res t a t  H arris, Forbes & C o., New Y ork. 

M t. Hood Ry & Pow 1st m tge / 1907 5 g J -J  See tex t Jan  2 1937
$6,000,000 g($l OOÔ s f .c* .n tf  (Union T ru st C o., San Francisco, trustee . 
William Vail So Ry 1st M .n t f f  1914 6 g F-A 676 800 Feb 1 1939

$3,000,000 ($100 $500 a n d i ln t .  a t  C ont. & Comm. T r. & S. B k ., Chic.. 
$1 000) g u p . i & s f  c * .n tf  ( trustee  or in Port, or 1st N a t. B k ., N . Y. 
x Includes $329,800 stock  subscribed for on installm ent plan.
Stock.— The stockholders on M ay 14 1915 approved the  p lan by which 

they  surrendered 20% of their holdings in the  then existing stock v$25,000. 
000. 75% paid), paying a t  the  sam e tim e $25 in cash for each share so 
surrendered, and received therefor pref. stock, share for share, one-half 
>$2,500,000) 6% cum . first pref. and the  o ther half 6% non-cum . 2d pref 
The $5,000,000 stock surrendered in connection with th e  plan was can
celed. Stockholders of record Feb. 1 1917 were given an opportun ity  to 
convert a fu rther $5,000,000 common into 1st and 2d pref. stock on the 
sam e term s, which was accordingly done. T he first pref. stock issued in 
1915 is cum ulative from Jan . 1 1916 th a t issued in 1917 is cum ulative from 
April 1 1917 and will receive no divs. until all accum ulations on the  first 
$2 500.000 shall have been paid thereafte r all first pref. stock will be treated  
alike, V. 104. p. 1146. (See also V. 91. p. 1328: V. 95. p. 1274). 2d 
pref. stock is non-cum . Com is listed on the  Boston, Colum bus and 
Louisville stock exchanges. V . 116, p . 1533 Preferred stocks are preferred
as to  divs. and assets and red. a t par. P rior pref. serif's “ A” red . as a whole 
a t  105 and divs. on any div. d a te  on 60 days’ notice. In  !uly 1924 N ational 
C ity  Co. offered $1.000.000 7% cum  prior pref. series “A " a t 984$ and div .. 
to  yield 7.10% . V 119, p 199.

Bonds.— Of the  rem aining Portland R y ., Light & Pow t  1st & ref. M . 5s 
unissued. $17 813.000 are reserved for prior liens and $12,183,000 are  for 
additions, im provem ents, &c. Denom inations: o , pon bonds, $1,000. 
$500 and  $100; registered bonds. $1,000. $5,000. $10,000 and $50,000.

Principal and in terest also payable in sterling, francs or guilders a t  fixed 
ra tes  of exchange. C allable as a whole a t 105 and in t. since Feb. 1 1922 
on sixty days’ notice. C um ulative sinking fund 1% annually  1915 to 
1926. incl.: 1 4$ % 1927 to  1941. incl.. on to ta l am ount issued. B onds in 
sinking fund to  be kep t alive and in t. added to  fund. C onvertible a t  any 
tim e a t  holder’s option in to  capital stock a t  a price equal to  the  am ount 
paid in on such stock, plus $10 premium per $ 10 0  share. See V. 94. p . 631. 
Bonds are listed on New York Stock Exchange: $20 136.000 are pledged un
der first lien & ref. m tge. and $4,867,700 are  held in sinking fund , $121,000 
have been cancelled.

A dditional first iien & ref. m tge. bonds m ay  be issued in  d ifferent series 
under certain  restrictions. Are additionally  secured by pledge of $20,--
136,000 first & ref. m tge. 5s. A sinking fund requiring cash paym ents of a t 
least $225,000 sem i-ann. began Sept. 1 1921. Series A bonds are red. all or 
part on any int. da te  on 30 days’ notice a fte r M ay 1 1931 a t  105 and in t. to 
M ay 1 1941: thereafter a t 103 and int. Series B are  red ., all or in p a rt, on 
anv in t. da te  on 30 days’ notice a t 105 & in t. to  and incl. M ay 1 1942 and 
a t  102 4$ thereafter bu t prior to m atu rity . $230,800 1st lien & ref. ser. B 
are held in treasury . In  M ay 1924 N ational C ity  Co. and Halsey, S tu a rt 
& C o., Inc ., offered $3,500,000 1st lien & ref. m tge. 6%  bonds ser. B a t  94 
and in t., to  yield over 6 4$%. V. 118. p. 2573. In  Sept. 1925 they  offered 
$500,000 series B a t 99 and in t., to  yield 6.08% . V. 121. p. 1463. Penn.
4 mill tax refunded. V. 112. p. 2084. Of the  $12,629,600 series B bonds 
shown in the  above tab le  as outstanding. $4,908,410 are ou tstanding  in the 
former nam e of the co., Portland Ry. L ight & Power, the  balance of $7.- 
721,200 in the  present nam e, Portland  Electric Pow er Co. Listed on N . Y . 
Stock Exchange. V. 122, p. 1764. Series C 5 Vs, issued by Portland 
Electric Power Co. and dated May 1 1926. are  red ., all or p a r t,  a t option of 
co. or for sinking fund on 30 days’ notice a t  105 th rough M ay  1 1936; a t 
104 through M ay 1 1941: a t 103 through M ay  1 1946: a t  102 th rough M ay  1 
1948, and a t 100 thereafter. Penna. and Conn 4-mills taxes refundable. 
In  June 1926 th e  N ational C ity  Co. and H alsev, S tu a rt & C o ., In c ., offered 
a t  97 and in t.,  to  yield over 5 .7007- , $3,750,000 series C. V. 122, p . 3454.

T he Portland Rv. 1st & ref. M . has been closed a t $8 523.000. A sinking 
fund began in 1907: the  am ount was $25,000 per annum  (payable N ov. 1) 
from 1907 to  1909 incl.: $40,000 per annum  from 1910 to  1919 incl.. and $60,- 
000 per annum  from 1920 to  m a tu rity  of bonds: these paym ents are based on 
an original am ount outstanding  of $5,982,000 [but see V. 113. p . 5331, in
creasing proportionately  as additional bonds were issued: said funds to  be 
invested in the  bonds a t not more than  105 and in t.. a t  which price bonds 
can be called for the  purpose. Bonds are to  be kep t alive and bear in te rest. 
Red. a t  105 and in t. on any in t. date  upon 60 days’ notice. $2,093,000 
are in sinking fund. See V. 81. p. 1437. The bonds are listed on the  New 
York, Louisville and Phila. stock exchanges. V. 82. p. 806 V. 83. p . 1471.

T he authorized am ount of Portland General Electric Co. m ortgage was 
originally for $10,000,000. b u t m ortgage has been closed a t  $8,000,000. 
$854,000 retired by sinking fund. Bonds are subject to  call as a whole a t  
107 Vi and in terest on four weeks’ notice. A sinking fund of 1 % per annum  
of bonds ou t commenced M ay 1 1915. Bankers T ru st Co., New Y ork, 
trustee. They are listed on the  New Y ork Stock Exchange. V. 92, p . 1437.

$5,000,000 of M t. Hood Ry. & Power bonds are deposited as collateral 
under Portland R y ., Light & Power notes. Sinking fund began Jan . 1 9 1 2 ,  
1% to  Jan . 1916 incl.: 1 H%  1917 to  1921; 1 4 $ %  1922 to  1926; IH %  1 9 2 7  
to 1931; 2%  1932 to  1938.

W illam ette Valley Southern 1st M . bonds are unconditionally  guaranteed  
,as to  principal, in terest and sinking fund) by Portland  R y ., Light & Power 
Co. Rem aining $2 250.000 issuable only under certa in  restrictions. Sink
ing fund of 1 % of bonds outstanding  1917 to  1923: 14$% 1924 to  1 9 3 1 ,  
and 2%  1932 to  1938. $73,200 retired by sinking fund . C om pany agrees
to refund 1% of income tax . Redeem ab.e a t  103 and in t. on any  in t. d a t e  
on 60 days’ notice. V. 98. p. 1001: V. 100. p . 57.

Dividends.—On prior pref. an Initial quar div. w a s  paid In Ju ly  1 9 2 2 .  
In Oct. 1922 1 % % paid. Same ra te  quar. since to  and incl. O ct. 1 9 2 6 .  
An Initial div. of 7 4 $  % on the  1st pref stock was paid In Ju ly  1 9 2 1 ,  c o v e r i n g  
accum ulated divs. on th a t  Issue from Jan , 1  1916 to April 1 1917. V .  1 1 2 ,  
p .  2643. On Oct. 1 1921 a cash div. on 2% was paid on t h e  1 s t  p r e f . ,  
together w ith a stock div. of 25% (payable In 1st pref. stock) o n  a c c o u n t  
o f  accum ulated divs. In  1922. Ju ly , 1 4 $ % ;  O ct., 14$%. and s a m e  r a t e  
quar. since to  and  incl. Oct. 1926. On 2d p ref. an initial div . of 1 4$% was 
paid in Dec. 1923. D ividends a t same ra te  paid regularly  q ua r. since. 
On old com. quar div. of 1 % paid Ju ly , 1 4$ %: Oct .1 4 $ % . N o d ivs. h a v e  
been paid on the  2d p re f  stock, which, however, is non-cum ulative. O n  
old com. quar div . or 1 % paid from  Sept. 1909 to  Jan . 1910, incl. I n i t i a l  
div .—$1 on new stock as adjusted per pian V 91, p  1328. was paid M a r . I  
1911; same am ount quar. to and incl Sept. l9 l2 : Dec. 1912. $ 1 M 
In 1913. M ar., June  and Sept., $1 H each. Tn Dec. ra te  was reduced a n d  
II was paid (see V 97, p. 1824). In  1914,M a r c h , $ 1 ;  Ju n e , $ 1 . N oneslnce.

E A R N IN G S .—-For calendar years:
Gross Exp.. Depr. Net Interest, Balance,

Earnings. and Taxes. Earnings. <%c. Surplus.
1925_____ $11,045,063 $7,199,636 $3,845,427 $2,589,928 $1,255,499
1924 ____ 10.841.617 7.145,544 3,696.07,3 2,351.075 1,344,998

Latest Earnings.— F or 12 mos. end Sept. 30:
Net after Fixed Balance,

Gross. Taxes. Charges. Surplus.
1 9 2 6 .....................................$11,526,632 $4,597,691 $2,475,495 $2,122,196
1925 ......................................  10.961,090 4.386,913 2,444,006 1,942,907

O F F IC E R S .—P res ., Franklin  T . Griffith: V .-Ps., 0 .  B . Coldwell,
Portland: E . W. C lark and H . L. C lark , Phila.; Sec. and T reas ., G . Li. 
Estabrook. Phila.; Sec. & Asst. T reas., W . L. Lam ont and R . W . Shephard: 
Asst. Sec., Cassius R. Peck.— V. 116. p . 2406. 2994; V. 117, p . 782, 1463. 
1664. 1886. 1993. 2111. 2654; V.118. p. 665. 795. 1666, 1774, 2180. 2573: 
V. 119, p . 199 , 2288, 28(79; V. 120, p . 705 1587. 2402: V. 121, p . 460, 587. 
1463, 2404; V. 122, p . 1457, 1764. 2331, 3211, 3341, 3454.

OREGON ELECTRIC RAILWAY.
Spokane Portland  & Seattle  R y. owns en tire  common stock .
O R G A N IZ A T IO N .— Incorp. In Oregon on M ay 14 1906.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 

Does no s tree t railw ay business. O perates P ortland  to  Eugene, 1 2 2 . 3 3  
miles; G arden Home to Forest Grove, 19.45 miles; W est W oodburn t o  W o o d -  
burn , 2.31 miles; G ray to  Corvallis, 5.20 miles; Orenco to  Bowers J u n c t i o n ,  
5.05 miles; trackage righ ts, 1.70 miles; to ta l miles of road , 156.04 m i l e * :  
2d track , 7.87 miles; sidings, tu rnou ts, &c., 39.49; to ta l trackage, 2 0 3 . 4 6  
miles. S tandard  gauge. 70-lb. T  rail. Principally  on p riv a te  r i g h t - o f -  
way. Has a con trac t for power (extending to  1938, w ith  p r i v i l e g e  o f  re 
newal for 25 years) w ith P ortland  Electric Pow er Co.

Interest Payment Delayed In te res t due M ay 1 1923 on th e  1st m tge. 
5% bonds was no t paid until June  1 1923. V. 116. p . 2516. Com pare 
V. 116, p . 2007. N ov. 1 1923 in t. has been p a id . V . 118, p . 311. Sub
sequent in terest paid when due.

STOCK A ND BONDS—  Date. Interest. Outstanding. Maturity.
Common $5,000 000 ($100)________  _______  $1,950,000 ----------------
Pref $5,000,000 ($100) 6% c u m ____ 6 F-A 200,000 In  1914, 6%
Deferred stock $400,000 C $100)___  _______  380.000 -------------- ,
First m ortgage $10,000.000\ 1908 5 g M -N  2,000,000 M ay  1 1933

($1,000) gold______c * & r.tf(In t. a t  Irv ing  B k.-Col. T r . C o., N . Y ., t r u s t
Bonds.— $8,000,000 rem aining bonds reserved for perm anen t extensions 

and im provem ents a t  80% of cost. Bonds are  sub jec t to  call as a  whole 
or in p a rt a t  107 and in terest on any  in terest day .

Dividends.— On pref. in 1911. 1912, 1913 and  1914, 6 % . N one since.
E A R N IN G S .— For calendar years:

Gross. Net. aft. Tax
1925 ______ $1,027,990 def.$224,114
1924 ______  1,056.259 def. 232.620
1923   1.089.696 d e f.184.292
1922   1.139,285 d e f.140.525 ___

O F F IC E R S .— P res ., W . F . Turner; Sec. & C o m p t., R o b t. Crosbief 
T reas., John  E . M ang; G en. M gr., A. J .  D av idson .— V. 114, p . 2013*, 
V. 116, p . 2007. 2516: V. 117. p . 2543; V 118. p. 311.

Other Inc. Int., &c.
$298 $611,639

1,564 592,760
5,980 576.211
6,834 570.291

Deficit.
$835,455

823.818
754.514
703,983

WASHINGTON

PUGET SOUND POWER & LIGHT CO.
Under executive m anagem ent of Slone & Webster, Inc 
O R G A N IZ A T IO N .— W as formerly known as the  P uget Sound T rac tio n , 

Light & Power Co. N am e changed to  present title  early  in 1920. Incorn . 
Jan . 2 1912 in M aine per plan in V. 94, p . 124 (re-incorp. in M ass, on Ju ly  9 
1912), and has purchased and consolidated th e  properties form erly owned 
by the  Seattle  E lectric C o., Pacific C oast Pow er C o., Puget Sound Power
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Oct., 1926.] P O W E R , L IG H T  A N D  R A IL W A Y  357
G o., Seattle-Tacom a Power Go. and W hatcom C ounty  R y. & L t. Go. Also 
owns m ost of th e  stock of the  Puget Sound Electric R y ., the  Pacific T raction  
G o., W estern W ashington Power C o., D iamond Ice & Storage C o ., and all 
the  capital stock of the  Pacific N orthw est T raction C o ., which in tu rn  owns 
the  capital stock of the  Puget Sound In ternational Ry. & Pow er C o ., lessee 
of E v ere tt R y ., L ight & W ater Co. E arly  in 1923 acquired th e  W ashington 
C oast U tilities and the  N orth  C oast Power Co. V. 116. p . 296. 1051. In  
Feb 1923 the  Puget Sound Power & L ight Securities C o ., a subsidiary, was 
Incorporated to  handle the  distribution  and sale of the  com ., pref. and prior 
preference stock of th e  paren t com pany in the  Pacific N orthw est te rrito ry . 
V. 116. p . 936. In  Dec. 1924 acquired the  W ashington Power. L ight & 
W ater Go. of A nacortes. W ash. V. 120, p. 88 On Dec. 1 1925 acquired 
from  the  N orthw estern Power & Mfg Co. abou t 90 miles of transm ission 
line and o ther electric light and power properties in the  Olympic Peninsula, 
W ash., adding C hallam , Jefferson and K itsop counties to the  15 western 
and  central W ashington counties in which the com pany already operated. 
V. 121, p. 2404. On Jan . 2 1926 com pany acquired the d istribution  system  
and  o ther electric properties of the N orth  Pacific Public Service C o ., also 
acquired the  high tension transm ission line of the N orthw estern Power Mfg. 
Co. and th e  distributing  system  and two power sites on th e  Dungeness 
R iver from  the  Sequin Light & Pow er Co. V. 121, p . 3005.

F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  O F B U SIN E S S.— 
Through ownership or control, does the  greater p a rt of the commercial 
electric lighting and power business in the  P uget Sound d istric t in western- 
W ashington, including the  cities of Seattle , Tacom a, Bellingham and Ever
e tt ,  O lym pia, Chehalis and W enatchee: does substan tia lly  all the electric 
s tree t and in te ru rban  railw ay business in the  P uget Sound d is tric t, except is 
Seattle . Estim ated  population , 600.000. Serves 6 counties and  147 com 
m unities between the  C anadian boundary  and O lym pia with ligh t and 
pow er. D irectly , or through its  subsidiaries, it owns and  operates w ater 
power and  steam  power p lan ts, with a  to ta l electric generating capacity  of
229,890 h . p . ,  of which 185,180 h . p. hydro-electric. Also owns or controls 
additional undeveloped w ater power sites with a capacity  of m ore than
100,000 h . p . O perates the  s tre e t railw ays in Bellingham  and . through its 
subsidiaries inT  acom a and E v e re tt, also the in te ru rban  electric railroads 
between Tacom a and Seattle , between Seattle  and R enton, between Tacoma 
and  P uyallup , between E vere tt and Seattle , between E v ere tt and Snohom 
ish, and between Bellingham , M ount Vernon and Sedro-Woolley, a to ta l of 
over 286 miles of track . Does the  entire  gas business of Bellingham  and 
the  en tire  steam  h ea t d istribu ting  business of Seattle . Also purchases 
power (Bellingham Division) from W estern C anada Power Co. S tree t and 
Interurban railw ays, 271 9 miles, equ ivalen t single track . 22 miles track  
ago. As of Dec. 31 1925 the  to ta l equivalent single track  of the  operated 
s tre e t railw ays was s ta ted  to  be 147 miles, and  in te ru rban  rail and  bus 
rou tes covered 610 miles. G auge, electric, s tandard ; cable. 3 f t. 6 in. and 
3 ft. 246 passenger m otors cars, 8 trailers. 8 cable grip cars; freight, mail 
and  miscellaneous cars, m otor 17, tra ilers  244; 11 locomotives, 67 auto 
stages and buses. Gas o u tp u t 1925, 90.280,400 cu. f t. 70.4 miles of gas 
m ains; 3,791 gas m eters.

Principal franchises expire as follows: In  Seattle electric lighting and 
power, 1952. In  Tacom a, railw ay, 1939: power, 1930. In  Bellingham , 
railw ay, 1941 (minor railw ay, 1934): light and power, 1940; gas, 1941. In 
E v ere tt, railw ay, in 1944, 1947 and 1950: electric ligh t and power in 1950: 
in Olympia electric light and pow er. 1937 and 1939; railw ay in 1940. In 
Chehalis ligh t and power in 1961. In  W enatchee electric ligh t and  power 
in 1950, gas in 1957. O ther principal franchises up  to 1972. In te ru rbans 
chiefly on p riv a te  righ t of way.

Sale o f City Railway System to Seattle.— In April 1919 $15,000,000 5% 
utility  bonds of the  city  of Seattle  were delivered to  the  co. and the  co .'s  
s treet railw ay property , within the  c ity  lim its, was conveyed to  the  city  
which now owns and operates sam e. T he bonds have been deposited with 
the trustees of the mortgages securing certain  of the  co .'s  bonds and notes 
In substitu tion  for the  p roperty  sold. They are a charge upon the  gross 
earnings of the  entire  railway system  of the c ity , superior to  all charges 
except in terest and am ortization of some $650,000 of prior bonds of a likp 
character. V. 108. p. 1391. 2630; V 109. p. 371; V. 110, p. 971.

Decision Bearing on Payment of Prin. and In t. of St. Ry. Bonds.— See 
V. 112. p. 2191: V. 113, p. 418: V. 114. p. 1064. See also V. 116, p. 1761 
V. 117, p. 895.

Tax Decision .--S ee  V. 119, p . 812. 1173: V. 121. p . 2274. In  April 1926 
final decision was reached in a law suit abou t paym ent of taxes for 1919 
between co. and C ity  of Seattle . T he C ity was ordered to  refund to  the  
co. over $500,000, representing  % of the  1919 street railw ay taxes, paid 
by co. in full under p ro tes t. For particu lars  com pare V. 122, p . 2652. 3341.

STOCK AND BONDS— Date. 
Com m on 202,829 shs (no p a r)_ ____
Prior prof *in .nno.iMI()  i . J K I O i . ____
Pf $6 cum  200,000 shs (no par) ___
1st & ref mtge ser “ A ” ($5001 1924

Interest. O vtstanaino. M  irnrh 
Q-J 15 202,829 shs See tex t
7 O-i 15 $10 Orxi.iMK) O ct '26. 1 >4 
Q-J 15 18 OH, shs O ct '26. I k
5H  g J-D  $28,500,000 June  1 1949

& $1,000 c* & $1,000 & (Old C olony T rust C o ., B oston . T rustee  
$10 ,000  r*) g ___________ t f l

Series “ B ” __________________ t f  1926 5 g 5 000,000  Feb  1 1931
5- yr gold notes ($100, $500 & / 1925 6 g F-A  3 ,00 0 ,0 0 0  Feb 1 1 9 3 0

$1 .000) g o ld ___________ _c* 1 In t. a t S eattle  N a t. B an k . S ea ttle , trustee.
6- yr 6% g coup notes $ 2 .0 0 0 .- f 1925 6 g F-A 1 ,350,000 Aug 1 1930

000 ($1 ,000 , $500. $100 c* )_ In t. a t  T h e  S eattle  N a t'l Bank, S ea ttle , trus.
P acific C oast Pow er i»t m tge, 1911) 5 M -» 3,990,01)0 M ar. I i9i>

$10 ,000 ,000  gold ($1,000)1 Int at Harris Tr & S. Bk . C h ic .. tr u s .. or a 
C * & r 'closed m np'aage). _ I Harris Forhes & C o .. Inc N Y  or B os' 

Twin C ity  L t & Trac 1st M l 1910 6 J-J 1 179,000 Jan 1 1935
$500,000 (sk fd $8 ,000 p a) (In t. a t G uaranty T rust C o. N  Y. T ru stee  

Wash Coast G ill 1st M $ 2 .-(  1916 6 M -S 1,823.800 S ep t 1 1941
000 .000  call a t 105 & in t . .(M a r in e  N ation al Bank S ea ttle , tru stee. 

S ea ttle  E lec Go 1st M * 5 ,uoo,-j 191)0 5 g F-A 2 .57 8 .0 0 0  Feb. I l93t
000 ($1 ,000) gold . . c * n t f (  Int a t Boston Safe Dep .4 Tr. C o ., trustet 
do cons & ref $25,000.0001 1907 5 g F-A 4 .941 .0 0 0  Aug 11 9 2 )
($1,000) g o ld ______ c * & r tf( ln t  a t Old C olony Tr. t o .. Boston trustee

Pug Sd Pow 1st M $4,000,0001 1903 5 g J-D  2 .412 .000  June 1 193-
gold ($1 000) g u a r .__ c * t f ( in t  at Old C olony Trusi n o ., B oston , trust

S eattle-E verett m tge $5,000.-1 1909 5 M-S 2 500 000 M ar 1 1931
000 g ($1 ,000. & e .) . c* & rtf(In t a t  Old C olony T ru s t <’o .. B o sto n , trustet 

Pug Sd El 1st cons M $5 ,5 0 0 .-( 1903 5 g F-A 2 .564 .000 Feb 11937
000 gold ($1 ,0 0 0 )_____ c * tf  l In t. at Old C olony Trust Co . Roston trustei

Tacom a Ry&P 1st M  g i$ l , - i  1899 5 g A-O 1 .236.000 April 1 192s
000)$1 ,500.001 not redc*ntf I Int at Old Colony T r. C „ ., B oston, trustee  

W hatcom Co Ry & L t 1st M f 1905 5 g M -N  1 .283.000 N ov  1 1935
$2,500,000 gold ($1,000) t f ' l n t  a t  Old Oo'ony T r. C o .. B oston trust, e
Stock.— In  add ition  to  the  am ounts of com. and pref. stock reported 

outstanding  above, there  are non-interesubearing receipts for $4,620 com. 
stock exchangeable a t  par for stock certificates. P rior pref. is redeem able at 
110. P ref. stock is redeem able a t  125. Pref. stock is preferred as to  divs. 
and assets, sub jec t to th e  righ ts  of prio r pref. stock as to  pref. divs. and 
assets. $1,466,800 com. stock  is owned by Public Service Investm en t Co. 
B oth  classes of stock are  non-taxable in M assachusetts.

Notes .— T he ou tstand ing  $850,000 8%  gold notes, due Sept. 1 1926, were 
called for paym ent Sept. 1 1925 Holders were given th e  option to  exchange 
their notes for pref. stock a t  86 fla t or for 6%  gold notes, da ted  Aug. 1 
1925, due Aug 1 1930. In  m aking th is  exchange the  com pany allowed 
10114 for the  1926 notes. V. 121. p. 1103.

T he 5-year notes due Feb. 1 1930 are red. on any  in t. d a te  on 45 d ay s’ 
notice prior to  Aug. 1 1926 a t  103: thereafter decreasing 44% sem i-ann. to 
100 on Aug. 1 1929. In  Feb. 1925 $3,000,000 were sold by B ly th , W itter & 
C o.; Bond & Goodwin & T ucker, Inc .; Seattle  N a t. B ank. &c., &c., a t 
100 and in t. V. 120. p . 705.

T he  5-year 6% gold coupon notes, dated A ug. 1 1925, are  callable as a 
whole on any  in te rest da te  on 45 days’ notice p rio r to  or on Feb. 1 1927, at 
103, decreasing (4%  on each sem i-annual paym en t d a te  to  100 on F eb . 1 
1930, in each case w ith in te rest.

Bonds — T he 1st & ref. m tge. 5)4 % bonds ser. “ A ,” in addition  to  being 
a 1st m tge. on certain  portions of the  p roperty , are fu rth er secured by a 
d irect f irs t lien on $10,835,000 "C ity  of Seattle M unicipal R y . 5% bonds of 
1919," m aturing  serially. 1st & ref. m tge. calls for annual sinking fund  
(first paym ent Sept. 1 1926) payable in cash or bonds equal to  1)4%  of 
aggregate am ount of bonds (inch 1st & ref. m tge. and underlying bonds) 
in the  hands of the  public, on the  m ortgaged p roperty . Any paym ents of 
sinking funds on underlying bonds will be credited tow ard the  above sink 
fund. T he cash rem ainder will be applied to purchase 1st & ref. m tge. 
bonds of any  series, a t  not exceeding par and in t., or if bonds no t so pur- 
chasable, to  the cost of the  value or additions to the  m ortgaged property 
or reduction  of bonded deb t. Are red. on any in t. da te  on 30 days’ notice 
prior to  and incl. June 1 1929 a t 105: thereafter decreasing annually 
to .100 on Dec. 1 1918. In t. payable in Boston, New Y ork and Chicago. 
In  June  1924 Lee, Higginson & C o., H arris, Forbes & Co. and  Estabrook

& Co. o ffe re d  a t 96X. and in t.,  yielding abou t 5M % , $20,000,000 1st & ref. 
m tge. 5 )4%  bonds, ser. " A .” V. 118, p . 2950. $5,000,000 additional
were o ffe red  by the  sam e bankers in Sept. 1924 a t  97 and in t.,  to  yield 
abou t 5 .70% . V . 119, p . 1396. In  M ay  1925 they  offered $3,500,000 a t  
100 and in t. V 120. p . 2817

Series B 1st & ref. m tge. 5%  gold bonds, due Feb . 1 1931 are  red . on 
30 days’ notice a t  102 on Aug. 1 1926, decreasing J4 % each 6 m onths th e re 
after to  pa r on A u p  1 1930. In  April 1926 Lee, Higginson & C o., H arris, 
Forbes & Co. and E stabrook  & Co. offered $5,000,000 series B a t  99)4 and 
in terest to  yield over 5 .10% . V. 122. p . 2331.

P a c ific  C oast P ow er C o .— T he 1st m tge. 30-year 5%  gold bonds, due 
M arch  1 1940. have been assumed by Puget Sound Pow er & L igh t Co. 
Callable whole or p a r t  a t  105 and in t. T he  m ortgage is closed. $10,000 
have been canceled.

S ea ttle  E lec tr ic  C o.— S in k in g  F u n d .— On 1st M ., 1 % of bonds outstanding; 
$2,422,000 bonds were held by th e  tru stees not canceled J u ’y  31 1926; call
able as a whole or in p a rt for sink, fund on any in t. d a te  a t 110 & in t. T he 
consol. & ref. m tge. bonds can be called in am ounts not less th an  $500,00p. 
and in sm aller am ounts for sink, fund purposes a t 105 & in t. on any in t. da te . 
S in k in g  f u n d  of 1 % per annum  sta rted  Oct. 1 1909: $1,6 !0.000 of the  bonds 
are held by tru stee  for sinking fund , $1,344,000 are  cancelled and $5,181,000 
reserved to  re tire  underlying bonds. V. 85. p. 222; V. 92, p . 189. Both 
mortgages are closed.

T w in  C ity  L ig h t &  T ra c tio n  C o .—$58,000 1st m tge. 25-year 6 % sinking fund  
bonds, due Jan . 1 1935, are  held in treasury ; $105,000 have been cancelled. 
T here is a sinking fund of $8,000 per annum . T hey have been assum ed 
by P uget Sound Power & Light Co.

W a s h in g to n  C oast U t i l i t i e s .— $48,900 1st m tge. 6%  sinking fund  gold 
bonds, due Sept. 1 1941, are  held in treasury ; $77,600 have been cancelled. 
Assumed by P uget Sound Pow er & L ight Co. C all, whole or p a r t  a t  105 
and in t. T here is a  sinking fund of 2%  per annum , payable June  1, of 
bonds ou tstand ing , including treasury  bonds.

P uget S o u n d  P ow er C o .— M ortgage is closed B oth  p rin . and In t., as well 
as sinking fund paym ents, are  guar, by th e  Seattle  E lectric  Co. C an be ex
changed for Seattle  E lectric consol, and ref. 5%  bonds, p a r for p a r. A 
s in k in g  fu n d  of 1 % per annum  of bonds ou tstand ing  comm enced M arch  1 
1906; $863,000 have been canceled. Subject to  call as a whole (or in p a rt 
for sinking fund) a t  110 and in terest on any in terest day.

Seattle-Everett bonds are  a  d irect obligation of the  Seattle  E lectric C o ., b u t 
Puget Sound Power & L ight Co. has assumed th e  obligations of th e  Seattle  
Electric Co. w ith respect to  these bonds. Pacific N orthw est T raction  Co. 
has agreed to  pay principal, in te rest and sinking fund paym ents on these 
bonds and has m ortgaged its  en tire  properties as security . T he m ortgage 
Is closed. A s in k in g  f u n d  of 1 % of am oun t of bonds o u t began M arch  
1 1914. $600,000 no t included in am ount reported  ou tstand ing  are  held in
sinking fund  uncanceled o r a re  held in treasu ry  Bonds are  callable as a 
whole o r in p a r t  for sinking fund  a t  105 and in t. See V. 88, p . 1062; V . 92, 
p . 1244.

P u g e t S o u n d  E lec tr ic  R y .— O f th e  firs t consol, m tge. $1,236,000 are  reserved 
to re tire  a like am ount of Tacom a R y. & Power C o. bonds and  $1,610,000 
have been canceled. Callable as a  whole on any in t. d a te  a t  110 & in t. A 
s in k in g  f u n d  of 1% of bonds certified, plus 5%  per annum  on bonds pu r
chased for sinking fund began on Jan . 1 1907. Sufficient of consol, and 
refunding bonds are reserved for underlying bonds, the  rem ainder is issuable 
a t 80% of cost for additions and im provem ents. M ortgage is closed.

T a co m a  R a ilw a y  & P ow er C o .— $264,000 are held by P uget Sound Electric 
Co. Are no t sub jec t to  call.

P a c ific  T ra c tio n  C o .— $500,000 were issued to  re tire  a like am ount o f old 
f i r s t  m o rtg a g e  b o n d s  en tire  $500,000 now in treasu ry . Rem aining bonds re 
served for fu tu re  additions and im provem ents, under restrictions. Subject 
to call a t  105 and in t. a t  any  tim e. S in k in g  fu n d  of 1 % of bonds outstanding  
began Jan . 1 1914. Bonds are  g ua r., p . i. & sink, fund by Puget Sd. E l. Ry.

W h a tc o m  C o u n ty  R y . & L ig h t C o .— Callable as a whole on any in t. da te  a t 
105 and in t. S in k in g  f u n d  of 1 % per annum  of bonds ou tstand ing , if earned, 
commenced N ov. 1 1906: on N ov. 1 1911 becam e obligatory. $481,000 
bonds have been cancelled. M ortgage is closed. Assumed by  Puget 
Sound Power & L ight Co.

Dividends.— An initial div . of 1 54 % was paid on the  7%  prior pref. stock 
in April 1922. D ividends a t  th e  sam e ra te  have been paid regularly  quar
terly since. On th e  6%  pref. 1)4%  quar. from  organization to  April 1915. 
In Ju ly  1915 paid only H % ,  sam e ra te  q ua r. to  and  incl. Jan . 1918. None 
to Ju ly  1919, when % %  was pa id . Same ra te  paid quar. to  Ju ly  1921, 
when 1)4%  was paid . V. 112, p. 2643. Same ra te  quar. to  and including 
O ct 1925. In  Feb. 1922 th e  d irectors declared a stock  dividend of 20% 
payable in 7%  prior preference stock a t  par. in ad ju stm en t of balance of 
dividends accum ulated on th e  pref. stock a fte r the  paym ent of an extra 
cash dividend of $2 50 on the  unstam ped and 25 cents per share on the 
stam ped stock. V. 114, p . 739.

On com. first d iv .— 1% — paid April 1912; Ju ly , 1% ; O ct., 1% . In  
1913, 4% . In  1914, J a n ., 1% ; April, 1% ; Ju ly , 1% . October dividend 
passed (V. 99, p. 895): none to  Ju ly  1922, when 1% was paid . In  Oct. 
1922. 1% . In  1923, J a n .. 1%; A pril, 1% ; Ju ly , 1% : O ct., 1% . In 1924. 
J a n .,  1% ; A pril, 1% ; Ju ly , 1% : O ct., $1, and $1 au a r . since, incl. April 
1926. T he Ju ly  1926 dividend was passed. F o r explanation  of th e  reasons 
given by  th e  co., see V. 123, p . 85.

E A R N IN G S .— F or calendar years (including subsidiary cos.);
In t. & Amort. Avail, for

Gross N et A fter Less Non- Res., Relir.
Earnings. Taxes. Oper-Income. cfe Divs.

1925_____ ..-$12 ,842 ,275 $4,862,760 a$2 ,185.543 $2,677,217
1924_____ . . .  12.539.869 4,583.059 b l .976,262 2.606,797
1923_____ . . .  12.424.708 4,869,414 1,882,012 2,987,402
1922_____ . . .  10.477.610 4,378.584 1,736,633 2,641,951
1921_____ . . .  10.038,544 4,155,251 1,796,359 2,358,892
1920_____ . . .  10,000.430 4,306.547 1,888.102 2,418,445
1919........... . . .  9,770,666 3,285.964 1,936,167 1,349.797
1918_____ . . .  11,774,780 3.974,409 2,422,552 1,551,857
1917_____ . . .  9.454,861 3,600.843 1,979,061 1,621,782
1916_____ . . .  8,107,371 2,986.376 1,860,376 1,126.000

a O ther income, $590,342; in te rest and am o rt., $2,775,844. b  O ther
income, $631,992; in te rest and  am o rt., $2,608,254.

Latest Earnings .■—F o r 12 mos. ended Ju ly  31 (of co. and  subsid. cos_.):
1926. 1925.

Gross earnings_________________________________ $13,178,692 $12,623,529
N et a fte r tax es_________________________________  5,140,229 4,721,912
Incom e from  C ity  of Seattle  U tilities  bonds_______  566,046 607,696
In te res t and  am ortiza tion________________________ 3,063,130 2,692,920

Avail, for reserves, re tirem en ts & div idends___ $2,643,145 $2,636,688
O F F IC E R S .— C hairm an of B oard , Frederick S. P ra tt ;  P res., W. W. 

Leonard; V .-P ., W. H . M cG ra th  and Donald C . Barnes; C lerk, W illiam  T . 
Craw ford; Sec., Jam es B . Howe, Seattle; T reas., H enry B. Sawyer; Gen. 
M gr., Stone V W ebster, In c .— V. 121, p . 1103, 2274, 2404, 3005; V. 122, 
p . 1312, 2331, 3341; V. 123, p . 85, 1252.

THE WASHINGTON WATER POWER CO.
O R G A N IZ A T IO N .— C hartered  in W ashington M arch  13 1889 for 50 

years. Owns all the  p roperty  formerly belonging to  th e  following cos.: 
Big Bend Light & Power C o., Edison Electric Illum inating C o ., P ost Falls 
W ater Power C o ., Spokane C ounty  E lectric Co.

Owns the  entire  capital stock of the  Idaho-W ashington L ight & Power 
Co. and th e  S t. M aries L ight & Power C o., acquired Ju ly  1 1913. V. 97, 
p.523. T he Shoshone C ounty  Power Co. organized M ay  26 1917, and 
Spokane C entra l H eating C o., acquired M ay 2 1919, and In term ountain  
Power C o ., acquired Ju ly  1 1922, and th e  Okanogan Valley Pow er C o., 
acquired Jan . 1 1923.

T he s tree t railway properties of T he W ashington W ater Pow er Co. and 
those of the  Spokane C ity  Rys. Co. were sold on Ju n e  30 1922 to Spokane 
United Rys. (see below), thus consolidating these com peting s tree t railways 
in a new corporation in  which the  W ashington W ater Power C o. owns a 
controlling in terest.

In June  1925 purchased th e  N ine M ile hydro-electric p la n t w ith  an  in
stalled generating capacity  of 16.000 h . d . . from the  Spokane & E astern  
Ry. & Power C o. For a term  of years power for the  operation  of the 
Spok. & E as t. R y . & Power C o .’s ry . system  will be furn ished. V. 120, 
p. 3316.

D uring 1925 acquired th e  Chelan E lectric C o., a subsidiary of G reat 
N orthern  R y ., owning a power site , on the  Chelan R iver in centra l W ashing
ton and certa in  storage righ ts  on Lake C helan. Co. in tends to  build a 
p lan t of an in itia l capacity  of 30,000 h .p . to  be placed in operation in 1927 
and an u ltim ate  capacity  of 120,000 h .p . U nder con trac t co. is to  provide 
the  electric power necessary for th e  fu tu re  electrification of the  G rea t 
N orthern  R y. betw een W enatchee, W ashington, and  T roy , M o n t., when 
and if undertaken . See. V. 122, p  1172.
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F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns all the  w ater power on the  Spokane River a t Spokane, W ash.; also at 
Long Lake, L ittle  Falls and N ine M ile, W ash., and  P o st Falls, Idaho . 
On Colum bia R iver a t  K e ttle  Falls, W ash. Owns hydraulic  power p lan ts  
w ith ra ted  capacity  as follows: 11,800 h .p . in  M onroe St. p lan t, Spokane;
13,400 h .p . in U pper Falls p lan t, Spokane, com pleted in 1922; 15,000 h .p . 
a t P o st Falls, Idaho ; 32,800 h .p . a t  L ittle  Falls, W ash.; 94,000 h .p . a t Long 
Lake, W ash.; 4,300 h .p . on Similkameen R iver near Oroville, W ash.; to ta l, 
incl. th e  N ine M ile p la n t (see above), 187,300 h .p .; 59 sub-stations. Owns 
and operates 1,264 m iles of high-tension transm ission lines and  1,273 miles 
of service lines.

O perates electric light and power d istribu ting  system s in p a r t  of Spokane, 
A lbion, A lm ira, B elm ont, Brew ster, B ridgeport, Colfax, C reston , C olton, 
D av en p o rt, D iam ond, E n d ico tt, E lberton , E p h ra ta , F arm ington, G ovan 
G arfield, H artline , H arring ton , Johnson, K rupp, Lake C helan, L a tah , 
L ind, M ansfield., N eppel, Oakesdale, Odessa, O kanogan, Om ak, Oroville, 
Palouse, P a te ros, P ullm an, Quincy, R itzville, R eardan, R iverside, Rock
ford, S t. Jo h n , Sprague, S tratfo rd , Spangle, Tekoa, T onasket, W ilson Creek, 
U niontow n, W ilbur, in W ashington and  Genesee, M oscow, Osborne 
and  S t. M aries in Idaho; also supplies power for operation  of o ther 
com panies a t  C heney. C larkston , Coulee C ity , Fairfield , La Crosse, 
M edical Lake, N ew port, S teptoe In W ashington, and  Coeur d ’Alene, 
H arrison , Ju lia e tta , Kellogg, K endrick, Lewiston, P ost Falls, R athd rum , 
P lum m er, T roy, W allace and  W ardner in Idaho: also furnishes and  d is
tribu tes  power for m ining and  sm elting purposes in  th e  Coeur d ’Alene 
d is tric t or Idaho .

In  N ov. 1917 entered into a con trac t w ith the  In te r m ountain  Power Co 
to furnish power for the  operation of the tra in s  o f the  Chicago M ilwaukee 
S t. P au l R y. Co. over the  electrified section of its  road  on the  western 
extension over the  Cascade M ountains. Co. began supplying power for use 
of th e  ra ilroad  in the  sum m er of 1919.

F r a n c h is e s .— F or electric lighting and  power in Spokane ru n  to June  1 1944 
In sm aller towns various lengths, up  to  50 years.

Acquisition o f Kettle Falls Power Site .— In  1921 acquired power site on 
the  Colum bia R iver a t  K e ttle  Falls, W ash ., and on Ju ly  26 1922 was 
granted  prelim inary  perm it by  th e  Federal Power Commission for the 
construction of th e  p lan t.

On M arch  8 1926 stockholders increased th e  cap ital stock from  $35,000,000 
to  $40,000,000, p a r $100, th e  $5,000,000 increase being p ref. stock rof a 
dividend ra te  no t to  exceed 7%  per annum .

Stockholders of record April 6 1925 were given th e  rig h t to  subscribe a t 
par on or before June  1 1925 to  new cap ital s t ck in  th e  ra tio  of one new 
for each existing 10 shares.— V. 120, p . 1749.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com  $35,000,000 ($100) _____  ____ Q-J $25,133,200 O c t '26 2%
6% cum  p re f  $5,000,000 ($ 1 0 0 )____ 6M Q-M 2,058,500 See tex t.
1st consol m tge and  collateral ( 1899 5 g J - J  214,000 Ju ly  1 1929

t r u s t ,  $ 2 ,0 0 0 ,0 0 0 ,  go ld ]In te rest a t  Farm ers’ Loan & T ru st C o.,
($1,000) (closed)_____c.*&r I New Y ork, successor tru stee .

1st re f m tge. $15,000,000 g / 1909 5 J -J  5,251,000 Ju ly  1 1939
($1,000) (closed) c*&r* c p t \ I n t .  a t  Farm ers’ L . & T r. C o., N . Y ., tru s tee  

Gen m tge ser A $10,000,000/ 1926 5 g J-D  5,000,000 June  1 1956
($1,000)______________c * tf (C en tra l Union T ru st Co. of N . Y ., tru stee .

30-year deben tu res___________ 1909 3-4-5 M -N  1,400,000 M ay  1 1939
S tock.'—Pref. stock  is p referred  as to  cum ul. divs. and  assets. W as sold 

to  custom ers on insta llm ent p lan .
Bonds.— Sinking fu n d  of 2%  per annum  of 1st ref. m tge. bonds ou t. began 

Sept. 1909 fo r purchase of bonds a t no t exceeding 110 and  in t.,  b u t bonds 
cannot be  d raw n. Bonds are  red . as a whole a t option of co. a t  110 and in t. 
V. 88, p . 54, 1003. Bonds are  listed on N . Y . Stock Exchange. Y. 89, p. 
1544; V. 104, p . 1900, 2120. T he gen. mtge. bonds a re  secured by  a direct 
m tge. on th e  en tire  p ro p erty  of th e  co. (except certa in  p ro p erty  n o t required 
for successful operation), subject to  $5,493,000 closed p rio r liens, and in 
add ition  by  pledge of th e  entire  ou tstand ing  cap. stock of th e  co .’s wholly- 
owned subs. So long as any  gen. m tge. bonds are ou tstand ing  no ad d ’l 
m tge. indebtedness or add itional stock issues of wholly-owned subsidiaries 
m ay be m ade unless pledged under th e  gen. m tge. In  add ition  to  the  
authorized $10,000,000 series A 5%  bonds, additional bonds m ay  be issued 
(a) $5,739,000 for re tiring  p rio r liens of th e  W ashington W ater Pow er Co. 
and Okanogan Valley Power C o ., a wholly-owned subsidiary; and  (b) 
$9,261,000 provided ne t earnings of th e  co. for 12 consecutive ou t of p re 
ceding 15 m onths have no t been less th a n  twice annual in te res t on aggre
gate funded  d eb t, incl. new issue. Bonds additional to  above $25,000,000 
m ay be issued for 75% of additions, &c., subject to  foregoing earnings 
provision. R ed. as a whole on 80 days’ notice a t 105 and  in t. on or before 
June  1 1931 and  a t  1% less for each 5 year period th e rea fte r, b u t a t no t 
less th a n  10014 and  in t. A pplication  for listing on th e  N . Y . S tockrE x- 
change was to  be m ade. In  M ay  1926 W hite, W eld A Co. sold $5,000,000 
series A 5%  a t 10014 and  in t . ,  y ielding 4 .95% . V. 122, p . 3085.

Co. offered to  holders of 2-yr. 6% notes, due Feb. 2 1926, to  extend them  
a t  5%  per annum  to  Ju n e  2 1926, a t  which tim e co. in tended to  issue 5% 
general m tge. bonds. All noteholders n o t availing them selves of th is  offer 
were pa id  in  fu ll a t  m a tu rity . V. 122, p . 215. $1,380,500 were offered 
for extension a t  5% to  June  2 1926.

Dividends.-—On 614% pref. an  in itia l q ua r. div . of l bA  % in  Sept. 1926 
was p a id . On common in  1900, 3% ; 1901, 4 )4% ; 1902, 5 )4% ; years 
1903 and  1904, 6%  each; 1905 to  1909, 7%  each; 1910 to  1913, 8%  each: 
1914, 7 )4 % ; 1915, 5 H % ;  1916, 4M % ; 1917 and 1918, 4%  each; 1919, 
4 )4 % ; 1920, 6 )4 % ; 1921, 7% ; 1922 to  1926, incl., each 8% . 

E A R N IN G S.'—F or calendar years:
Gross. N et, a ft. Tax. In t . ,  &c. Dividends. Bal.,Sur.

1925___________ $5,807,432 $3,444,152 $1,585,077 $1,704,238 $154,837
1924___________  5,299,927 3,094,159 1,427,418 1,625,560 41,181
1923___________  5,087,336 2,957,840 1,340.814 1.575,106 41.920

Latest Earnings.— F o rt9 m onths ended Sept. 30;
1926. 1925. 1924. 1923.

Gross revenue___________$4,446,688 $4,186,363 $3,885,475 $3,707,762
O perating expenses_____ 1,343,000 1,217,004 1,152,846 1,101,797
Taxes (incl. incom e ta x ) .  529,664 505,605 484,586 493,450
In te re s t_______________  414,659 513,058 450,189 459,578
P ro fit A loss, p rio r years. C r.13,799 Cr.2,312 r D r. 15,370 Cr. 1,167

N et earns, avail, for
divs. and  re tir . exp . $2,173,163 $1,953,008 $1,782,484 $1,654,105

O F F IC E R S .— P res ., D . L . H unting ton ; C hairm an of Exec. Com m , and 
V ,-P .. W . J .  C . W akefield: V .-P . & G en. M g r.. M . W . B irke tt: Sec. & 
T reas., V. G . Shinkle; A ud., W . F . M iller.— V. 121, p . 77, 332, 1229, 
1910 , 2754; V. 122, p . 215, 885, 1172, 2332, 3085; V. 123, p . 456, 713, 
1253, 1998.

SPOKANE & EASTERN RAILWAY & POWER CO.
O R G A N IZ A T IO N .— Incorporated  in  W ashington Jan . 3 1920. The 

property  of th e  Spokane & In land  Em pire R R . Co. was purchased a t  fore
closure sale on N ov. 1 1919 by  George H . T aylor, representing th e  bond
holders’ pro tective  com m ittee, nam ed below. (For h istory  of Spokane 
& In land  Em pire R R . see “ Electric R ailw ay” Supplem ent of A pril 24 
1920.) M r. T ay lor th en  transferred  the  street railw ay lines and pas
senger and  freight term inals in  Spokane, th e  hydro-electric s ta tion  known 
as th e  N ine M ile Pow er P la n t and the  electrically equipped in terurban 
line from  Spokane to  C oeur d ’Alene C ity  and H ayden Lake, Idaho, 
to  th e  Spokane and  E aste rn  R y. & Pow er C o., receiving in paym en t therefor 
the  en tire  ou tstand ing  cap ita l stock  of $3,000,000, the  en tire  ou tstand ing  
and authorized  issue of $3,000,000 firs t and  gen. m tge. 5% 5-yr. gold bonds 
da ted  Feb . 1 1920 and  th e  dem and notes for $150,000 bearing in t. a t  6% . 
These securities have all been transferred  to  th e  com m ittee and  are  held 
for th e  benefit of the  depositing bondholders. On Ju ly  1 1925 sold the 
N ine-M ile hydro-electric p la n t and  substa tion  A in  Spokane to  th e  W ash
ington W ater Power C o., also $525,000 common and  $330,000 p ref. stock 
of Spokane U nited  R ys.— V . 120, p . 3316.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
In te ru rb an  line has passenger te rm ina l and  office building in Spokane. The 
line to  Coeur d ’Alene C ity  and  H ayden  Lake includes 53.114 miles main 
track , 16.854 miles second and  22.128 miles yard  and sidings. E qu ipm ent 
consists of 4 locom otives, 35 passenger, 145 freight, 9 work cars.

Committee for Spokane & In land Empire RR. 1st & Ref. \d. 5s.— C hairm an, 
A lbert W . H arris; E . D . A lder, C hester A. Cook, Holmes Forsy th , John  C. 
P artridge; Sec., C hester C orey, 202 H arris T ru st B ldg., Chicago, 111. 
D epositary: F irs t T ru st & Savings B ank, Chicago, 111. Y. 109, p . 1367. At 
last accounts $3,627,000 o u t of a to ta l ou tstanding  issue of $3,668,000 had  
been deposited.

M unicipal lighting  franchise in  Spokane expires in 1945.
Consolidation o f Street Railway Properties.—T he street railw ay system  

owned by  the  co. was transferred  on Ju ly  1 1922 to  the  Spokane U nited  R y s ., 
which also acquired th e  s treet railw ays owned by  the  W ashington W ater

Power Co. Securities of th e  Spokane U nited R ys. accepted in paym en t for 
the  p roperty  transferred . See “ Sponane U nited  R ys. below.

T he 1st m tge. 5s, which m a tu red  Feb. 1 1925, had  n o t been paid  up  to 
April 1 1925, nor had  any  provision been m ade up  to  th a t  tim e for exten
sion. In t .  accrues a t  5% .

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $3,000,000 ($100)___________  _________ $3,000,000 ____________
1st m tge bonds $3,000,000/ 1920 6 F-A 1 788,523 F eb . 1 1925

($1,000)____________ c& rtf l in t .  a t  H arris T r . & Sav. B k ., Chicago, tru s t.
C d ’A & S 1st M  $500,000 g / 1903 5 g J -J  442,000 Jan . 1 1929

($100, $500 & $ l,0 0 0 ) .c * tf \ In t .  a t  T itle  G uar. & T r . C o ., N . Y ., tru s tee . 
Bonds.— T he 1st m tge. bonds were extended. N o fu r th e r  particu lars  

available. On th e  C oeur d ’Alene & Spokane R y. bonds a  sinking fu n d  of 
5%  of ne t earnings is provided. Bonds a re  subject to  call a t  105 and  in t.

E A R N IN G S .— C alendar years;
Calendar Year— Gross. N et aft. Tax. Interest.

1925____________ -$585,830 $148,083 $129,503
1924___________ ________  730,874 „ 70,425 187,129
1923_____    777,825 241,938 187,828
1922..................   798,028 302.990 188.700

B al.,Sur. 
$18,580 

d e f .16,704 
53,429 

114,291
O F F IC E R S .— P res ., M . H . M acLean; V .-P ., J .  W . Esm ond; A sst. G en. 

M gr., W . P . Johnston; T reas., O. K . Resum ; Sec. & A ud ., W . F . Chasse. 
— V. 116, p . 948, 2360 V. 115, p . 545, 1839; V . 120, p . 3316.

(1) IN LAN D  E M PIR E  RA ILR O A D  CO,
O R G A N IZ A T IO N .— Incorp . in  W ash, J a n . 3 1920. T he p roperty  of the  

Spokane & In land  Em pire R R . Co. was purchased a t  foreclosure sale on 
N ov. 1 1919 by  George H . T ay lor. For h isto ry , see “E lectric  R ailw ay” Sec
tion  for A pr. 24 1920 M r. T aylor then  transferred  th e  so-called In land  D ivi
sion to  th e  In land  Em pire R R . C o., receiving in  paym en t therefor th e  entire 
ou tstanding  cap ital stock of $1,000,000 and th e  en tire  ou tstand ing  and au th . 
issue of $1,000,000 1st m tge. 5%  5-yr. gold bonds, da ted  F eb . 1 1920. These 
securities have all been transferred  to  the  com m ittee for th e  Spokane & In 
land E m pire  R R . 1st & ref. m tge. 5s (see Spokane & E as te rn  R y . & Power 
Co. above) and  are  held for th e  benefit of th e  depositing bondholders.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Owns and operates 125.718 miles m ain track  and. 19.670 m iles y a rd  and 
sidings. E xtends from  T erm inal Junction , which is a t  th e  ou tsk irts  of 
Spokane, to  Colfax, W ash ., and  M oscow, Idaho . E q u ipm en t consists of 
9 locom otives, 19 passenger, 142 freight, 9 w ork cars.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

G ro s s _________________  $477,919 $493,336 $466,956 $492,240
N e t, a fte r tax es________  def86,067 def84,538 defl47,500 defl06,987
I n t e r e s t_______________ 77,913 72,410 60,256 53,460
Balance, defic it_________ defl63,980 156,948 207,827 160,646

O F F IC E R S .— P res ., M . H . M acLean; A sst. G en. M g r., W . P . Johnston; 
Sec. & A ud ., W . F . Chasse; T reas ., O. K . R esum .— Y. I l l ,  p . 2228; V . 112, 
p. 849.

SPOKANE UNITED RAILWAYS.
O R G A N IZ A T IO N .— C hartered  in  W ashington M ay  5 1922 for 50 years. 

Acquired by  purchase the  s tree t railw ay system s in  Spokane owned by  the  
W ashington W ater Power Co. and th e  Spokane C ity  Railw ays C o ., which 
companies owned all of the  p roperty  form erly belonging to  th e  following 
companies; C ity  P a rk  T ransit C o., Falls C ity  L and & Im provem ent C o., 
Arlington H eights M otor R y. C o ., Ross P a rk  S treet R y . C o ., Spokane Cable 
Ry. C o., Spokane Electric R y . C o ., Spokane S treet R y. C o ., Spokane T rac
tion Co. Franchises for s treet railw ay run  for 25 years from  Ju ly  1 1922.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
System consists of 110.5 miles o f track , occupying 73.989 miles of s treets  
S tandard gauge, 60 to  70-lb. T  rails and 99 to  108-lb. g irder.

C A P IT A L IZ A T IO N .— Com m on stock , $1,500,000 (par $100); 7%  pref. 
stock , $2,000,000 (par $100); f ir s t  m tge. bonds, $1,942,000.

EA RN IN G S.-—F or calendar years-
1925. 1924. 1923.

G ross______________________________ $1,317,197 $1,386,600 $1,489,865
N e t, a fte r taxes____________________  150,550 214,574 212,494

Latest Earnings.— F or 8 mos. end. Aug. 31 1926: Gross, $904,831, and 
n e t, a fte r taxes, $89,579.

O F F IC E R S .— P res ., D . L . H unting ton ; V .-P . & G en. M g r., M . W . 
B irkett; Sec.-T reas., V . G . Shinkle; A ud., W . F . M iller.— V. 115, p . 545.

SEATTLE & RAINIER VALLEY RAILWAY CO.
Possible Purchase by City.— For term s upon which co. would be willing 

co sell its  s treet railw ay property  to  th e  city  of Seattle  see th is  section of 
April 24 1920. In  Aug. 1924 i t  was reported  th a t  th e  Seattle  C ity  Council 
had agreed to  enter in to  negotiations w ith  th e  com pany looking tow ard  the 
purchase of th e  com pany’s lines. V. 119, p . 812. In  D ec. 1925 th e  C ity  
Council offered $1,200,000. V . 121, p . 3132.

O R G A N IZ A T IO N .— Incorp . in  Del. on June  8 1916 as successor to  the  
Seattle R enton & Southern R y ., which was bid in  a t  foreclosure sale on 
M ay 12 1916 by  A tto rney  John  C . H iggins, representing  th e  bondholders 
(there were $825,000 1st 5s outstanding) and  com m on claim ants under the  
plan of reorganization. V. 102, p . 2078.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
24.863 miles of track , from  Seattle to  C olum bia C ity , H illm an, Rainier 
Beach and R enton. Rails, 60, 70 and 75-lb. T . S tandard  gauge. 34 passen
ger cars, 21 freight cars, 2 locomotives and  1 line car.

C A PIT A L IZ A T IO N .— H as $250,000 com . stock  and $110,000 p re f. 
stock (par $100) authorized and  ou tstand ing . Also has ou tstanding  
$484,000 6% first m tge. bonds, $577,500 5%  gen. m tge. bonds and  $400,000 
6% income m ortgage bonds.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

G ro s s _________________  $403,394 $426,596 $460,610 $508,543
N e t___________________  115,123 127,062, 157,890 165,713

O F F IC E R S .— P res ., M arshall E . Sampsell, Chicago; V .-P ., & G en. M gr 
W alter M . Brown: Sec. & A sst. T reas ., Leroy J .  C lark; T reas. & A sst. Sec., 
P . C . E ichhorn .— V. 120, p . 1748; V. 121, p . 3132.

MONTANA

MONTANA POWER CO. (THE).
O R G A N IZ A T IO N .— Incorp . in New Jersey Dec. 12 1912 as a consolida

tion, per p lan  V. 95, p . 1334. Co. owns th e  en tire  cap ita l stock  (except 
d irectors’ shares) of G reat Falls Power C o., Thom pson Falls Power C o., 
M on tana  Reservoir & Irrigation  C o.. G rea t Falls W ater Pow er & Tow nsite 
Co. and  D eer Lodge E lectric  Co. In  Sept. 1926 th e  citizens of Glasgow, 
M o n t., decided to  sell th e ir  m unicipal power p lan t to  M on tana  Pow er Co. 
V. 123, p . 1763.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Supplies to  large m ines, sm elters and  electro-chem ical p lan ts , various cities, 
&c., and  has con tracts  to  furn ish  electric power for operation  of 438 miles of 
m ain line of Chicago M ilw . & St. P au l R y . betw een H arlow ton, M o n t., 
and A very, Id a ., now in operation . V . 104, p . 1040.

T otal com pleted capacity  of p lan ts  D ec. 31 1925, 227,000 k . w ., and  7,850 
k . w . reserve c ap ac ity .

STO CK  A N D  B O N D S.—  Date. Interest. Outstanding. M aturity.
Com m on $75,000,000 ($100)_______  Q-J $49,633,300 See tex t
P ref 7%  cum  $25,000,000($100)_____  7 Q-J 9,784.600 O ct ’2 6 ,1 U
First & re f m tge $75,000,0001 1913 5 g J -J  25,086,800 Ju ly  1 1943

Ser“ A ” ($100,& c)goldc*& r*/lnt. a t  G uaran ty  T ru st C o ., N . Y ., trustee . 
B u tte  Elec & Power 1st m tgel 1901 5 g J-D  3,532,000 See tex t

($1,000) gold)________ c* tf J ln t .  a t  U . S. M tge. & T r. C o., N . Y ., trustee .
M ontana  Power Transm ission [ 1903 5 g F-A 436,500 Aug 11933

1st M  (closed) guar ($500,j l n t .  a t  U . S. M tg e. & T ru st C o ., N . Y .,
&c) gold________________t f  ( tru s tee .

M adison R iver Pow 1st m tge l 1905 5 g F-A 1,735,000 Feb 1 1935
(closed) guar ($1,006) g ._ t f  J ln t .  a t  U . S. M tge. & T r . C o ., N . Y ., tru s tee . 

G reat Falls Pow Co 1st m tgel 1911 5 g M -N  2,998,000 M ay 1 1940
$15,000,000 ($1,000) g . c * t f j ln t .  a t  B ankers T ru s t C o ., N . Y ., tru s tee .
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Stock.—Pref. is red . a t  120. B oth  classes of stock are listed  on th e  New 

Y ork Stock Exchange.
F o r sale of stock  on insta llm en t p lan  to  th e  people of M o n tan a , see Y. 123, 

p .  710.
Bonds.—The 1st & ref. 5s ($75,000,000 au th . issue) are now a firs t lien on 

abou t 76% of the  present developed power p lan ts, 63% of the  p resen t tran s
mission lines and 80% of th e  undeveloped w ater pow ers. Are fu rther 
secured by  pledge of $7,051,000 G reat Falls Pow er Co. 1st m tge. 5s. 
and  $3,409,000 Thom pson Falls Pow er C om pany firs t m ortgage 5% bonds. 
Of the  authorized bonds (a) $9,284,500 reserved to  re tire , p a r for pa r. 
all outstanding  underlying bonds; (b) rem ainder issuable only when n e t earn
ings are 1 % tim es the  entire bond in t. charges, incl. in t. on bonds sought 
to  be issued, and then only for 80% of the  cash cost and fair value of addi
tions, extensions or im pts. C um . sink, fu n d  began in 1918. V. 98, p . 455 
240, 159; V. 100, p . 646, 816, 984, 1514: V. 103, p . 1985; V. 106, p . 1039, 
1342, 2014; V. 107, p . 2293, 2372. M tge. provides for sinking fu n d  of 
H of 1% annually , 1918 to  1922, in c l., and  lU .%  annually , 1923 to  1943 
incl., of bonds ou tstand ing , incl. sub . cos., and underlying bonds. In  
addition  to  am ount reported  ou tstand ing , $1 398,200 are held in sink, fund 
uncanceled and $2,257,000 are held in treasu ry  available for sale. C all, all 
or in p a r t on any in t. d a te  since Ju ly  1918 a t 105 and  in t. L isted on
N . Y . Stock Exchange. V. 119, p . 2762.

B u tte  E lec. & Power Co. 1st 5s m a tu re  $25,000 yearly  to  1930 incl., 
$229,000 on June  1 1931, balance in 1951. Sinking funds  provide for pay
m ent of one-half of the  bonds th a t  m ature  in 1931 and  one-fourth of all the  
bonds th a t  m ature  in 1951. V . 80, p. 713; V. 73, p . 139; V . 92, p . 1441; 
V. 88, p . 1623. $1,093,000 were re tired  and cancelled.

M adison River guaranteed  bonds are guar., p rin . and  in t.,  by  B utte  
E lec. & Pow. Co. Are call, a t  105 and in t. on any  in t. da te . M tge. p ro 
vides for sinking fund-, see V . 81. p . 615. 1045: V. 84, p . 511; V. 87, p . 1482’ 
V. 90, p . 113. $812,000 have been re tired  and cancelled.

Transm ission 5s are guar. p rin . and in t. by B u tte  Elec. & Power Co. 
C all, a t  105 & in t. M tge. provides for sinking fu n d . See V. 81, p 615. 
Y. 69, p . 1251. $197,590 have been re tired  and canceled.

O f th e  G reat Falls 5s of 1911, $2,998,000 are in hands of public, 2,002.000, 
alive in sink, fund, and $7,051,000 are pledged under 1st & ref. m tge. of 
1913, as will be any  fu rth er issues of the  $15,000,000 authorized. Sinking  
fu n d ,  1% per ann. Call, a t  107 >*. See V. 101, p . 1631; V. 94, p . 985, 914.

Dividends.— Dividends paid on pref. in full to  Oct. 1925. On com
m on, April 1913 to  Oct. 1915, 14% quar.; J an . and  April 1916, % % \ Ju ly  
d iv . was increased to  1% ; Oct. 1916, 1% ; 1917, Jan . and April, 1% ; Ju ly , 
114%; and  25 cents ex tra  to  aid Red Cross contributions. Oct. 1917 to 
Ju ly  1919. 114% quar.; Oct. 1919 to  Apr. 1923 paid % of \%  quar.: Ju ly
1923 to  Jan . 1926 pa id  1% q u a r . In  1926, A pril, 114%; Ju ly , 114%; 
O ct., 114%- V. 122, p . 1170.

E A R N IN G S .— F or calendar years:
Gross Net, after Interest, Pref.Divs. Common Balance, 

Earnings. Taxes. Depr.,& c. (7% p.a.) Dividends. Surplus.
1925 --$8,572,241 $5,466,642 $2,103,262 $684,922 $1,985,332 x$693,126
1924 . -  8.032,201 4,972,241 2,061,008 684,922 1,985,332 240.979
1923 — 8,169.210 5,074.639 2.006,887 684,922 1,861,249 521,581
1922 „  7,356,239 4,525,373 2,088,505 677,684 1,488 999 270.185
1921 — 6.106,384 3,612,216 2.048,222 677,026 1.451.499 def564,531
1920 7.928,087 5,116.349 2.058.625 677.026 1,354.724 1,025,972

x Does n o t include $161,360 refund of taxes, &c., applicable to  previous 
y ears .

Latest Earnings.— For 8 m onths ended Aug. 31 1926: Gross, $5,935,992; 
oper. exp. & taxes (F ederal income ta x  estim ated) ,$2,085,783; n e t, a fte r 
taxes, $3,850,209; in t . . ,  bond disc. & deprec., $1,417,624; balance for divs. 
&C., $2,432,585.

O F F IC E R S .— P res., John D . R yan; V .-P . & Gen. M g r., F ran k  M . Kerr; 
V .-P ., Frederick Strauss; Sec. & T reas ., J . F . D enison. Office, 25 B road
w ay, New Y ork .— V. 119, p . 702, 1964. 2762: V. 120. p . 212. 829. 1881, 
2148; V. 121, p . 200, 459, 707; V. 122, p . 213, 1170, 2329; V. 123, p . 206, 
455, 710, 1763.

THE HELENA LIGH T & RAILWAY CO.
Protective Committees.— In  A ug. 1925 th e  following com m ittees were formed 

to  p ro tec t th e  in terests  of holders of th e  $878,000 1st m tge. bonds which 
were due Sept. 1 1925, b u t for the  paym en t of th e  principal of which the 
com pany had no funds available.

Committee 1st mtge. 5% 20-yr. g. bonds.— R. "Walter Leigh, Chairm an;
C . N . M ason, A. F . Beringer; Sec., L . W. Osborne, 31 N assau S treet, New 
Y ork C ity; Simpson, Thacher & B artle tt ,  62 C edar S t., New Y ork C ity, 
counsel. D epositaries: Irv ing  Bank-Colum bia T ru st C o., 60 Broadw ay, 
N ew  York; B arclay’s B ank, L td ., 168 Fenchurch S t., London, Eng.: 
A m sterdam sche Bank, A m sterdam , H olland.

Committee 5% Preferred and Common Stock.— J .  H . Pardee, Chairm an; 
P . G . Gossler, H . C. Hopson; Sec., C . A. D ougherty , 33 L iberty  S t., New 
Y ork C ity . Depositaries: N ational B ank  of Com m erce, 31 N assau  S t., 
New Y ork . V . 121, p . 1100.

Foreclosure.— In  N ov. 1925 th e  Irv ing  B ank-Colum bia T ru st C o ., New 
Y ork, filed su it a t  G reat Falls to  foreclose th e  first m tge. 5s. A . T . Schultz 
was appoin ted  receiver for th e  com pany on N ov. 2 1925. V. 121, p . 2637.

O R G A N IZ A T IO N .— Incorp . in C onnecticu t on Sept. 21 1905 as successor 
to  th e  Helena L ight & T raction  Co. V. 81, p . 1043. Railway franchise 
expires April 4 1926. E lectric and  gas franchises are  p e rpe tua l. In  1925 
th e  electric departm en t con tribu ted  65% of to ta l gross income and  90% 
of n e t operating  income

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Com prises th e  entire  electric  light, gas and  s tree t railw ay properties in  the 
c ity  o f Helena, M o n t. O perates 18.52 m iles of m ain track ; 18 passenger 
cars, 3 miscellaneous cars. Com pany purchases its  power for b o th  electric 
and  railw ay departm en ts . T he gas departm en t m akes w ater gas, has 28.74 
miles of 3-inch equivalent pipe and  a holder of 140,000 cu. f t .  capacity .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
C om m on$900,000 ($100)__________  _________  $900,000 F e b .T 8 ,1  %
P ref $600,000 5%  cum ($ 1 0 0 )______ 5 Q-F 600,000 N o v .’18,l>4
F irst m ortgage $1,500,000/ 1905 5 g M -S 878,000 Sept. 1 1925

gold ($1,000)__________ c * l ln t .  a t  Irv ing  Bank-Col. T r. C o., N . Y ., tru s
Stock.— Of the  am ounts reported  ou tstand ing  $339,000 com. and  $226,000 

pref. are held by  a  tru stee  for benefit of th e  com pany.
Bonds.— The 1st M . bonds are  subject to  call a t  105 and in t.; $141,000 are 

reserved for extens. and im pts. a t  85%  of cost. A sinking fu n d  of 1 %  per 
ann. of bonds o u t commenced June  1 1908 and was increased to  2% %  
per annum  June  1 1918; said fund to  be used in re tirem ent of bonds a t  not 
higher th an  105 and in t. See V. 81, p . 1550. $465,000 have been retired;
$16,000 held in treasu ry . L isted on A m sterdam  Stock Exchange.

Dividends.— 5% per annum  in quarte rly  installm ents was paid on pref. 
stock to  and  incl. Sept. 1918. N one since. F irst div . on com ., 1% , paid 
O ct. 31 1906. In  1907, 3% . In  1909, 3% . In  1910, 4 % . In  1911 and 
1912, 5% . In  1913, 2 H % .  In  1916, 1% . In  1917, 2% . In  Feb. 
1918, 1% . N one since.

E A R N IN G S .— For calendar years:
Cal. Year— Gross. after Taxes. Bds.,& c. Renew .Reserve. Surplus.

1925 . . --------------$376,403 $110,020 $46,772 $33,975 $29,273
1924 - - ................... 372,091 95.600 45,891 33,975 15,734
1923 _________  395.430 108,455 44,917 33,975 29,563
1922 . . _________  408,312 126.372 46,835 33,075 46,462
1921 - - _________  384,600 109,726 48,813 32,642 28,271

O F F IC E R S .— P res ., J .  H . Pardee; V .-Ps., J .  K . C hoate, A . Coppell,
R . B . M archan t; Sec. & T reas., T . W . M offat; A sst. Sec., C . A. D ougherty: 
Asst. T reas ., H . B . Brown: Asst. Sec. & Asst. T reas ., A. B. Sibley; Gen. 
M g r., A . T . Schultz. O perated under the  general m anagem ent of T he J .  G. 
W hite M g t. C orp ., N . Y . C ity . Principal office, 33 L iberty  S t., N . Y . C ity . 
— V. 107, p . 181; Y. 110, p . 2657; V . 112, p. 2305; V. 113, p. 2311; V. 116. 
p. 515; V. 117, p . 86, 893: V. 118, p . 550, 2948; V. 119, p . 2529; V. 120, p 
1458; V. 121, p . 1100, 2637; V. 122, p . 2190.

MONTANA-DAKOTA POWER CO.
O R G A N IZ A T IO N .— Incorp . in 1926 as a consolidation of th e  Jennison 

L igh t & Pow er C o ., Scobey U tility  C o., P lentyw ood E lectric  C o ., U nited  
Pow er C o., L isterud  Pow er C o ., W illiston L ight, H eat & Coal Co. and  a 
num ber of o ther properties operating  in  eastern  M on tan a  and  w estern 
N o rth  D ako ta .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .—  
C o. w ith  its  subsid iary , th e  Eastern Montana Light & Power Co., owns and  
operates 4 m odern steam  generating  s ta tions  having  an insta lled  capacity  
o f 6,000 h .p . (in th e  Glendive p lan t, 2,500 k .w .a . add itional capacity  being 
Insta lled), toge ther w ith  334 miles of transm ission lines, and has under 
eonstruction  166 miles of add itional transm ission lines. E lectric  light and 
pow er islbeing d istribu ted  a t  re ta il to  35 tow ns in N o rth  D ako ta  and  M on

ta n a . Upon com pletion of th e  transm ission  system , all properties will be 
in terconnected  and  service will be availab le to  approx im ately  25 m ore tow ns. 
L igh t an d  power is furn ished  th e  c ity  of W illiston, N . D ., a t  wholesale. 
S team  heating  service is also supplied in th e  c ity  of G lendive, M o n t. V . 122, 
p . 2799.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on 25,000 shs (no p a r ) . . ____ ________  18,432 shs
P ref $1,000,000 ($100)____________  ________  $261,400
1st m tge  ($1,000-500 c* j— tf  J 1926 7>'A g A-O 1,500,000 April 1 1945

(In t. a t  M innesota Ln. & T r . C o., M in n ., t r .
Bonds.— T he 1st mtge. bonds, dated A p r il  1 1926, are  secured by  a direct 

1st m tge. on th e  en tire  properties owned by  co. on April 1 1926, sub ject to  
a  $47,520 encum brance on a small portion  o f th e  p ro p erty . As additional 
security  all of th e  com m on stock  of E aste rn  M on tan a  L ight & Power C o., 
toge ther w ith  a  lease of its  p roperties to  th is  co ., are  pledged w ith tru s tee . 
C all., all or p a r t ,  on any  in te res t d a te  on 30 days’ notice a t  p a r and  a p re 
m ium  of M % for each 6 m onths of unexpired m a tu rity . In  M ay  1926 
M innesota  Loan & T ru st C o ., M inneapolis, and  Second W ard Securities 
C o ., M ilw aukee, offered $1,500,000 of these  bonds a t  99 %, and  in t . ,  to  yield 
ab o u t 5 .60% . V. 122, p . 2799.

E A R N IN G S .— F o r 12 m on ths ended M arch  31 1926-
Gross earn ings__________________________________________________ $379,354
O perating  expenses, m ain tenance an d  tax es_____________________  249,155

N e t earn ings_________________________________________________ $130,199
Incom e from  leased p ro p e rty ____________________________________  22,118

T o tal ne t earnings before depreciation  an d  Federal tax es______$152,317
O F F IC E R S .— D irectors: C . C . Y aw key, Ben A lexander, Brow n K atzen- 

bach , H . L . Geisse, A . P . W oodson, W ausau , W is., an d  R . M . H eskettj 
M inneapolis, M inn. P res ., C . C. Y aw key.— V. 122, p . 2799.

BUTTE ELECTRIC RAILWAY.
O R G A N IZ A T IO N .— This com pany was incorp. in W est Virginia in 

Dec. 1899 as successor of th e  B u tte  C onsolidated R y ., sold a t  foreclosure.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

O perates 39.0857 miles o f tra ck . 56, 60, 80, 85 and  90-lb. T  ra ils. 61 
passenger and 4 work cars.

All the  ou tstanding  1st M tge. 5s, due M arch  1 1925, were paid  off a t 
m a tu rity . V. 120, p . 1088.

STO CK  A N D  B O N D S—  Dale. Interest. Outstanding. M aturity. 
Stock $1,000,000 (par $100)_______  M -N  x $ l,000,000 O c t. '0 6 ,2%

x All owned by  W . A. C lark .
Dividends.— In  1905, 4% ; in 1906, M ay , 2% ; O ct., 2% ; none since.
E A R N IN G S .— For cal. year 1924, gross, $504,103: net a fte r taxes, 

$20,748. In  1923, gross, $545,163; n e t a fte r taxes, $13,059. In  1922, 
$529,784.

O F F IC E R S .— Pres., W . A . C lark , B u tte ; V .-P ., W. A. C lark J r .;  Sec. & 
T reas., J .  II .  Anderson, 20 Exchange Place, N . Y .— V. 108, p . 1822: 
V. 109. p . 676; V. 110, p . 2657; V. I l l ,  p . 73; V. 113, p . 530; V. 120, p . 1088

IDAHO

BOISE VALLEY TRACTION CO.
O perations supervised by  E lectric Bond & Share Co.
Controlled through stock ownership by the  Idaho Power Co. (V. 104, p .  

1 MSI. all of whose common stock except d irectors’ shares is in tu rn  owned 
by  th e  Power Securities C orp ., a subsid iary  of E lectric  P r . & L t. Corp. 
T he Idaho Power Co. also owns all th e  $750,000 10-year 5% notes of the  
com pany. The T rac tion  com pany owns in  fee all th e  ra ilw ay property  
of th e  old Idaho R y ., L ight & Pow er Co. except th e  Boise R R . C o., L td . 
(now th e  Boise S tree t C ar Co. V 113, p . 959).

Receiver Sought.— ln  a bill of com plaint, filed on Sept. 23 1925, trustees 
for the  Boise & In te ru rb an  1st m tge. 5s, due 1946, petitioned  for the  
appo in tm ent of a  receiver and  foreclosure of th e  m ortgage.

In te res t on th e  above issue was defaulted on April 1 1923.— V. 121, p .1907. 
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

72 miles single-track equ ivalen t of in te ru rb an  lines.
T here rem ains ou tstand ing  agst. the  p roperty  the  following issue of bonds.

B O N D S— Date. Interest. Outstanding. M aturity.
Boise & In t  1st M  $5,000,000/ 1906 5 g A-O $964,000 1946

g ($ l,0 0 0 )s f& su b to ca ll .c& rlln t . a t  Colonial T ru st C o., P it tsb . ,  tru s tee .
10-year m ortgage no tes______1915 5 F-A 24 *750,000 Aug 24 1925

*N ot paid  a t  m a tu rity  and  now being carried as past due obligation. 
N o in te rest was paid  since Jan . 1 1925.

E A R N S .— C al. Y rs .—  
Gross earns, from  o p e r . .  
Oper. exp ., incl. ta x e s . .

1925.
$246,619

252,296

1924.
$250,627

258,989

1923.
$296,101

281,830

1922.
$340,051

311,632

N e t earns, from  oper.. def$5,677
17

def$8,362 $14,271
545

$28,419
3,156

T o ta l incom e .  .  __
In t .  on bonds and  n o tes. 
O ther in t. & deductions. 
R enew al & rep lac’t  r e s . .

def$5,660
x85.700

17.001
6,140

def$8,362
x85.700

15,385
6,140

$14,816
x85,700

16.047
6,140

$31,575
85,880
10,101
6,140

Balance, defic it______ $114,501 $115,587 $93,071 $70,546
x This represents 12 m onths in te res t on $750,000 10-Year F irs t M tge. 5% 

notes and $964,000 Boise & In te ru rb an  R y. C o., L td ., F irst M tge. 5% 
bonds. No interest on th e  form er issue has been paid since J a n . l  1925, 
and  in te res t on th e  la t te r  issue was defaulted  A pril 1 1923.

O F F IC E R S .— P res., E . W . Dewey; V .-P s ., D . F . M cGee and  W . R- 
P u tn am ; Sec., A. J .  P riest; T reas., A . E . Janssen .— V. 116, p . 1759; V. 114> 
n . 1650; V. 115, p . 2476; V. 116, p . 1759; V. 120, p . 2267, 3064; V. 121 
p . 1907; V. 122, p . 2648.

UTAH

ELECTRIC POWER & LIGH T CORPORATION.
O perations supervised by  E lectric  Bond & Share Co.
O R G A N IZA TIO N .— Incorp . in M aine early  in 1925; took over the  assets 

of th e  U tah  Securities C orp. (for h istory  see ‘‘Public U tility ” Com pendium  
of N ov. 1 1924), and  now holds a substantia l m ajority  of all of th e  common 
stocks (and in some cases vary ing  am ounts of pref. and  2d p ref. stocks as 
well as certain  indebtedness) of New Orleans Public Service In c .. D allas 
Power & L igh t Co., D allas Railw ay & Term inal C o., Pow er Securities C orp. 
(which owns all th e  com. stock and certain  o ther securities of Idaho  Power 
C o.), A rk. C en tra l Pow. C o., A rk. L t. & Pow. C®., M iss. Pow. & L t. C o., 
Louisiana Pow. & L t. Co., C entral Louisiana Pow. C o., Louisiana Pow . C o., 
Texas In te ru rb an  R y ., In te r-C ity  Term inal R y . C o., South New Orleans 
L t. & T rac. Co. and  th e  W est New Orl. L t. & T r. Co. A ssets of U tah  Se
curities Corp. acquired consisted of all ou tstand ing  2d pref. and  com . stock 
except d irectors’ shares of U tah  P r. & L t. Co. On Ju ly  7 1925 com pleted 
acquisition of p roperties of Southern Pow. & L t. Co. V. 121, p . 197. See 
for exchange of stock under “ Southern Pow . & L t. C o ." V. 120, p . 2551.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he com pany furnishes directly  or indirectly , electric power and  ligh t and 
(or) gas, electric railw ay and  o ther public u tility  service to  434 com m uni- 
ities w ith a wide industria l and  geographical d iversification, located  in 
A rkansas, M ississippi, Louisiana, Texas, U tah , Colorado, Idaho , W yom ing, 
N evada and Oregon, having  an aggregate population estim ated  a t approxi
m ately 1,653,000. T he operating  companies own electric generating p lan ts  
of an aggregate installed  capacity  of 486,269 k . w .; 12,397 miles of electric 
transm ission and d istributing  lines; gas works of 23,714,000 cu .f t. daily 
capacity; 704 miles of s treet and  in te ru rban  railw ay lines. T he principal 
operating com panies follow:
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(1) Nev Ur leu n .* Publii Service, Inc. t net- s ta tem en t on ano ther page).
(2) Dallas Power & Light Co. and  Dallas Ry. A  Terminal Co. (see s tatem ents 

cm ano ther page).
(3) Vtah Power A Light Co (see s ta tem en t on auother page).
(4) Idaho Power Co. (the subsidiary of Power Securities C orp .) supplies 

the  en tire  electric power and light service in an extensiv e section of southern 
and  centra l Idaho  and eastern Oregon, including the  cities of Boise, Twin 
Falls, Pocatello , Caldwell and N am pa, and through its subsid iary , N evada 
Power C o ., In the  mining d is tric t ad jacen t to  Jarb idge, N ev .. w ith a popu
la tion in excess of 150,000. For earnings 1925. see V. 122, p . 3606. The 
Boise Valley T raction  C o., another subsidiary, operates an  in te ru rb an  
railw ay betw een Boise and Caldwell.

(5) Texas Interurban Ry. operates a high-speed freight and passenger ra il
way betw een D allas and D enton and D allas and T errell, over 66 miles 
of tra ck . Population  served, 270,000.

(6) A rkansas Light A  Power Co and The Pine B lu ff Co. (see separate  
s ta tem en ts ). Arkansas Power A  Light Co. formed to  m erge these  an d  o ther 
properties. See separate s ta tem en t. V. 123, p . 1875.

(7) Arkansas Cent)at Pawn Co. (see separate  s ta te m e n t) .
(8) M ississippi Power A  Light Co. (see separate  s ta te m e n t) .

T he  original authorized capital of th e  com pany consisted of 500,000 shares 
of 1st P ref., 120,000 shares of 2d P ref., Series A, and 2,400,000 shares of 
Common stock.

On June  29 1925 th e  authorized capital stock was increased to  4,020,000 
shares w ithou t p a r value, divided as follows. (See V. 120, p . 3313; V. 121. 
p . 74.)

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
aO ption w arrants to  p u r com______  _________  763.048 shs
Common 3,000,000 shs (no p a r ) ____ _________  1 .626,06l shs
1st p ref 800.000 shs (no p a r)_______  $7 Q-J 416.931 O ct'26.$1.75
2 d p fS e r  A 120.000 shs(no p a r ) ______$7 110,841 shs Aug’26,$1.75
2d p f SerAA 100 OOOsh (no p a r ) ___  _________  ________  __________

a  O ption w arran ts  en title  holder to  purchase an equal num ber of shares 
of com . stock a t  $25 per share.

Stock.— Each sharp of 2d pref. stock Series A , when accom panied by  four 
op tion  w arran ts  will be accepted a t  $100 in paym ent for four com. stock in 
lieu o f cash . All th e  2d p ref. stock  series A and th e  364,560 option w arran ts  
were originally purchased by Electric Bond & Share Co. The unissued 
portion of pref. $7 cum . stock is represented by a llo tm en t certifs . Pay
m ents of th e  balance of th e  allo tm ent price ($100 of which $40 were originally 
paid in) are  to  be called for a t  in tervals of no t less th an  180 days, and no 
single call to  be for m ore th an  10% of the  allo tm ent price. N o call shall be 
made before 1926. Purchasers have the  option, however, to  an tic ipate  
pay m ent in whole o r in p a r t  and  upon full paym ent to  receive certificates 
for th e  preferred stock so paid for. and in addition  )4 share of common 
stock for each share of preferred stock so received. To all paym ents 
m ust be added proportionate  accrued dividends. Preferred as to  divi
dends and assets over the  2d preferred and common stocks and entitled  
in case o f liqu idation , to  $100 per share and diva. Red. all or p a r t  upon 30 
days' notice a t  $110 per share and d iv . Each share en titles  bolder to  one 
vote. In  M arch  1925 Botibrlght & C o .. Inc ., sold 400.000 shares $7 curaul 
pref. a t  100 and div . (Initial paym en t of $40 per share, plus divs. on am ount 
paid) each share o f pref. carry ing , when tully  paid , M share  of com. stock 
V. 120, p . 1457.

Second pref. stock Ser. “ AA” ranks pari passu w ith 2d pref. stock  Ser. “A ” 
V. 121, p . 74.

Preferred and common stocks and preferred allo tm ent certificates listed 
on N . Y . Stock Exchange. V. 120. p. 1881. $7 cum . p ref. stock listed
on N . Y . Stock Exchange. V. 120 p. 2814.

E A R N IN G S .— Consolidated earnings for calendar years:
1925. 1924.

Gross earnings of subsidiaries___________ .*________$44,614,878 $41,452.378
N et earnings of subsidiaries_____________________  26.197,017 25.026,829

$18,417,861 $16,425,549
Gross earns, of E l. P r. & L t. C orp ., incl. bal. from

oper. of subs, applicable to  E l. P r. & L t. Corp.
a fte r renewal & replac. approp. of $3,637,068-- 4,360,543

In te res t and expenses___________________________ 439,523
Preferred d iv idends_____________________________  1,676.881
Second preferred  d ividends_____________________  608.226

Com bined und istribu ted  incom e______________  $1,635,913
O F F IC E R S .— C hairm an of B oard. S. Z. M itchell; P res ., C . E . Groes- 

beck; V .-Ps.. H . C . Abell. A. S. Grenier. D . F . M cGee and  E . W  Hill; 
Sec., E . P . Summerson; T reas ., A. C . R ay .—V. 120. p . 1326, 1457. 1881. 
2550, 2814, 3064, 3313; V . 121, p . 74, 197. 457, 1347, 1568; V . 122, p . 2493; 
V. 123, p . 1875.

UTAH POWtK & LIGHT CO.
O perations supervised by E lectric Bond & Share Co.
Controlled through ownership of all the  outstanding  common and 2d pref. 

stocks, except d irecto rs ' shares, by Electric Power & L ight C orp ., which see 
above.

O R G A N IZ A T IO N .— Incorp . in M aine Sept. 6 1912. C h arte r unlim ited 
Owns all the  bonds and capital stock , except directors’ shares, of W estern 
Colo. Pow er C o. and all the  stock , except d irectors' shares, of U tah  L t. & 
T rac. Co. Leases for 99 years from  Jan . 11915 the elec, power and light and 
gas properties of the la tter and guarantee.' pro and m t its $12,471 000 
publicly  owned 1st & ref. 5s, due 1944. and $1,401,000 1st m tge. coll. 8% 
bonds. In  Feb. 1924 th e  com panv took over the  p roperty  of the  Evanston 
CVVyo.) E lectric L ight Co. V. 118. p . 909. In Ju ly  1924 purchased the  
power p lan t and franchise of th e  W arm  Springs Power Co. V. l 19, p . 326. 
In  D ec. 1925 acquired th e  properties of th e  Vernal (U tah) L igh t Co. and 
obtained  a 50-yr. franchise from  th e  C ity Council of V ernal. V . 121, p . 
2754. Also purchased th e  steam  electric p lan t and d istribu tion  system  
of th e  Green R iver (W yo.) E lectric L t. & P r . Co. V. 121, p . 3132.

F IE L D  O F O P E R A T IO N S A ND C H A R A C TE R  OF B U S IN E S S .— 
W ith its  controlled cos. operates in an extensive te rrito ry  in U tah , south 
eas te rn  Idaho , W yoming and southw estern Colorado, serving m ore th an  211 
com m unities, incl Salt Lake C ity , Ogden, Provo, Logan, P a rk  C ity, 
American Fork , E ureka , B righam  and  Lehi, U tah; Idaho Falls, Rexburg, 
Preston , and M ontpelier. Idaho, and D urango, T»lluride, M ontrose, O uray 
and D elta , Colo.; to ta l population served estim ated a t  386,000. Supplies 
power to  the  B am berger E lectric RR C o.. Salt Lake & U tah  R R ., the  
U tah -Idaho  C entral R R . and Salt Lake Garfield & W estern R R . C o., and 
num erous industria l enterprises. G enerating capacity  of the  com pany, 
together w ith  the  W estern Colorado Power C o., owned and leased, hydro
electric, 168,402 k. w .; steam , 38,290-k. w. Physical property  incl. 1,992 
miles of high-voltage transm ission lower and pole lines and 2.632 miles of 
electric d istribu ting  system ; gas holder capacity . 2411,000 cul f t.; gas mains 
42 miles. Gas and electric custom ers 97.771; generating sta tion  o u tp u t 
12 mos. end. June  30 1926, 822,475,000 k. w. h .; artifical gas ou tp u t
103,519.000 cu. ft.

Franchises are satisfacto ry . In  Salt Lake C ity franchise extends to 
1955; In Ogden to  1965; Provo, 1940: Logan, 1936: B ingham . 1953: Lehi 
1962, and in P reston , 1956. O ther less im portan t franchises expire at 
various dates.

Rates— V. I l l ,  p . 1662; V. 118, p . 3080
STOCK A ND B O N D S—  Date. Interest. Outstanding. M aturity.

Common stock ($35,000,000).....................................$30,000,000 -----------------
P f s tk  7%  cum \$30,000,000/ ____ 7 Q-J 21.056,400 O c t '26. 1’4
2d p re f s tock__ / \ ____   1,000,000 O c t '26, 1 94
1st m tge ($100,000,000) gold) 1914 5 g F-A 25,847,000 Feb. 1 1944

($ 1 ,0 0 0 )____________ c*& rfG uaran ty  T ru st C o., New Y ork, trustee
ls tlien & g en M ($ l 0 0 0 g ).c* tf \ 1921 6 g F-A 5,500,000 Feb. 1 1944
Series of “ 6s due 1944"______/G u aran ty  T ru st C o., New Y ork , tru stee
Series of “7s due 1941"_______  1921 7 g J -J  500,000 Jan . 11941
Deb bonds ser “ A” ($100, ( 1922 6 g M -N  5,000,000 M ay  1 1922

$500 & $1,000 c* and $1,0001 C entra l Union T ru st C o., tru stee .
& $5,000 r*) gold_______ tf  l
Stock.— 7% cum ulative 1st pref. stock is redeem able a t  115 and accrued 

dividends. The second preferred stock as a whole or in  p a rt m ay cease 
to be subordinate to the  preferred stock upon vote of the  directors, when 
ever ne t earnings for twelve consecutive m onths within the  fourteen months 
Im m ediately preceding any application are  2V£ times the  div . requirem ents 
on th e  pref. stock then  ou tstanding , and the  additional pref. stock to  be 
issued in exchange for the  2d pref. stock. $6,837,000 of the  2d pref. stock 
had been exchanged for the  first pref. stock as of Aug. 31 1925.

Bonds.— $6,000,000 are pledged under the 1st lien & gen. m tge bonds 
Series “ 7s due 1941" and Series “ 6s due 1944” ). leaving $25,847,000 outst'n® 
In hands of public Rem aining bonds may be issued a t par only for 80% of 
cost o f perm anen t im p ts., ex tens, or additions when annual ne t earns, are

twice the  in t. on bonds ou tstand ing  and those proposed to  be issued. Series 
“ 6s due 1944” red . a t  105 and  in t. on any  in t. d a te  on 4 weeks’ notice. 
Sinking fu n d  of th e  1st m tge. 5s began Dec. 31 1916 as follows: 1916 to
1918, 1% of bonds ou t; 1919 to  1932, 2% ; 1934 to  1943, 2 )4 % .  L isted  on 
N . Y . Stock Exchange. V. 109, p. 688.

T he 1st lien and general m ortgage series “ 7s due 1941” are secured by 
pledge of $500,000 1st M . 5s. Red. on 4 weeks' notice in blocks o f no t less 
than  $250,000 a t  107J-S & in t. to  & incl. Jan . 1 1924; a t  105 & in t. to  and 
‘ncl. Jan . 1 1931; and a t a prem ium  of u, % >ess each year th e rea fte r to 
m atu rity . V. 112 p. 478. The first lien and gen. M tge. serial “ 6s. due 
1944," are secured by  a pledge of an  equal am t. of 1st M . 5s. Are redeem a
ble on four weeks’ notice in blocks of n o t less th an  $250,000 a t  105 and  in t. to  
and incl. Feb. 1 1927; at 104 and int thereafte r to and incl. Feb . 1 1932; at 
103 and in t. thereafte r to  and incl. Feb. 1 1937: and thereafte r a t  a prem ium  
decreasing each year to  100H and in t. during  th e  la st year p rio r to  m a tu rity . 
V. 113, p . 2081.

T he 6% deben ture  bonds, ser. "A ,” are red . a fte r M ay  1 1947 and up  to  
and incl. O ct. 31 2016, all or p a rt,  a t  any tim e on 60 d ay s’ notice a t  110 and 
Int.; thereafte r a t  par and in t. Penna 4 mills tax  refunded . V 114, p .2014 .

Dividends.— 7% is being paid on 1st pref. and 2d pref. s tic k s .
E A R N IN G S .— F or calendar years (incl. W estern  Colo. Pow er C o.):

Year-

1923.
1922..

Bond In t. Other In t.
(Net).

Balance,
Surplus.

Gross Net (after Other 
Earnings. Taxes). Income. A  Disrt.

1925 ___________$9,854,500 $5,006,289 $364,067 $1,957,350 $181,995 $3,231,011
1924 ___________ 9,331.444 4.615.422 386,140 1.957,350 173,346 2.870,866

- -  8,543.405 4.290.033 183,749 1.854 933 194.532 2,424.317
7.125.090 3.512.748 203.761 1.574.919 288.854 1,852.736

Latest Earnings .— For years ended June  30 (incl. W estern  Colo. Pow . Co.): 
Gross N et (A fter Other Bond In t..  Bal., Before 

Earnings. Taxes). Income. A c .. Deduct. Dividends.
1926 _$10,206,212 $5,205,501 $429,472 $2,127,598 $3,507,375
1925 _ 9,551,121 4,798,950 379.120 2,139,655 3,038,415

E A R N IN G S .—-C om bined earnings (inter-co. item s elim inated) of co. and
W estern Colorado Pow er Co. and U tah  L ight & T rac tion  C o ., for calendar
years:

Gross (A ll N et after Interest, Balance
Sources). raxes A  Dear. Etc. Dividends. Surplus.

1925 ___ $11,690,171 $5,483,827 $2,989,014 $1,429,629 $1,065,184
1 9 2 4 .. ____ 11.237.218 5.121.387 2.989,678 1.212.945 918.764
1923 . . ____ 10,284,659 4.594.441 2,910.309 1.084,767 599.365
1922 ------ 9,006,571 3,934.079 2,705,707 1.003,332 225.040

O F F IC E R S .— C hairm an of the  B oard, S. Z. M itchell; P res ., L . H an 
chett: V .-P . & Gen. M gr . D . C . Green; V .-P  and  Gen. Counsel John  F  
M aclane; V .-P. E W. Hill: V .-P S. R inch V. P  D F M cG ee Sec. 
& T reas., Geo. B . T hom as.—V. 120, p . 2271, 2402, 3066; V . 121. p . 2754, 
3132.

(1) U T A H  L IG H T  & T R A C T IO N  C O .
O perations supervised by Electric Bond & Share Co.
C ontrolled by  U tah  Pow er & L ight Co.
O RGA N IZA TION  .—Incorporated under th e  laws o f U tah  Sep t. 18 1914. 

The com pany is a consolidation of the  U tah  L ight & Railway C o. and 
the  Salt Lake Light & T rac . Co. (see those com panies on page 116 of the  
Sept. 1914 “ Electric R y. Section") T he U tah  Power & L ight Co. owns 
all the  stock of this com pany except d irectors' shares and  has leased for 
99 years from Jan . 1 1915 the  electric power and light and gas properties, 
4 hydro-electric and  one steam  p la n t w ith a to ta l capacity  of 28.300 k .w ., 
and  a  gas p lan t in Ogden w ith 600.000 cu. f t. daily  capacity ., leaving only 
th e  trac tion  p roperty  to  be d irectly  operated . V. 100. p . 734. Franchise 
in Salt Lake C ity expires in 1955.

F IE L D  O F O PE R A T IO N S AND C H A R A C T E R  O F B U S IN E S S .— 
Owns and operates 144 miles of track , incl. double track , sidings, &c., con
necting Salt Lake C ity , Sandy, M idvale. M urray  Holliday and B ountifu l.
H as 208 passenger and  service cars. To te a r  up  7}4 miles of tra c k  betw een 
C enterville  and  Salt Lake C ity , and replace tro lley  by  bus service. V. 123, 
p . 2142.

Valuation.— In Feb. 1920 the  U ta h P .  U . C om m , placed a value o f $8,468,- 
278 on th a t  p a r t  of the  co .’s property  used in its  s tree t railw ay business.

$1.401.000 Consol Ry & P-we- • -i vt.ge w , Due Jm v i 1921 * ere paid 
off a t m a tu rity  (except for a $ 1,000 bond still ou tstand ing , for which cash 
has been deposited since July 1921 to  pay sam e off), b u t are  k ep t alive and 
pledged under the  $1,401,000 1st m tge. coll. 8s. V 113, p 72.

To Operate B uses— In Oct. 1923 the  com pany was au th . by  th e  U tah  
P. U . Comm, to  operate  a crosstown bus line to  connect w ith  its  s treet-car 
lines V. 117 p 1887

STOCK AND BO ND S— Date. Interest. Outstanding. M aturity.
C apital stock $10.000.000----- -------- -------------- $1,150,875 ------------------
F irst & ref M (auth  am t un-( 1914 5 g A-O 12.471.300 O ct. 1 1944

limited) ($1,000. $500 a n d /In t .  a t  B ankers T ru s t C o ., New Y ork. 
$100) red a t  105 & in tg s  f _c* l trustee .

1st M coll bonds $1,401,000/ 1921 8 g J -J  1 1.401.000 J a n . 1 1934
($500 and $1,000) g o ld .c* tf  1 U . S. M ortgage & T ru s t C o., tru s tee .

U tah Light & Rv consol 1904 5 g J  J  486.000 Jan . 2 1934
m ortgage ($10,000,000 g o ld /In t. a t  71 B roadw ay, New Y ork.
($1.000)________________c* E quitable  T ru st C o ., N . Y ., tru s tee .

U tah L ight & Pow er p rio ri 1900 5 g J-J  746,000 J a n . 1 1930
lien $750,000 gold ($1.-1 In t  a t  71 B roadw ay.
000) .............. ............. c* tf [Central Union T ru st C o., N . Y „  tru s tee .

U tah L ight & Power consol/ 1900 4 g J -J  1,113,000 J a n . 11930
m ortgage $4,500,000 g o ld )In t a t  71 B roadw ay.
($500) ..........................c* tf (E quitable  T ru st C o ., N . Y ., tru s tee .
Bonds.— Sufficient 1st & ref. bonds of 1914 are  reserved to  provide for 

underlying liens (all closed issues). $300 incl. in am t. ou tstand ing  owned 
by U tah Power & L t. Co. Present issue known as Series “ A " bonds. 
G uaranteed , principal and in terest, by U tah  Power & L ight C o. Sinking  
fund  of 1% of ou tstand ing  bonds from 1917 to  1919; 2% 1920 to  1934; 
214% 1935 to  1943. Sinking fund may be used to  redeem bonds a t  n o t 
more than  105 or to  reim burse th e  co. for cash cost of additional properties, 
&c. Listed on New York Stock Exchange. V. 115. p . 2380.

T he firs t m ortgage collateral 8s, in addition to  being a lien on certa in  
properties (see Y. 113, p . 961). are  secured by a pledge of $1,401.000 U tah  
Light & R y. cons. M . 5s; are  also guar., p rin . & in t.,  by U tah  Power & L igh t 
Co. N o t subject to  call prior to  Jan . 1 1927; thereafte r redeem able, all or 
p a rt, on 30 days' notice, as follows D uring 1927 a t  106; during  1928 a t  105; 
during 1929 a t  104; during 1930 a t  103 H ; during 1931 a t  103: during  1932 
a t  10214: during  1933 a t  102. In te res t payable in Chicago or N ew  Y ork. 
Pprms. ivaniK 4 m ills tax refunded V. 113, p . 961 

E A R N IN G S .— For calendar years:
Gross N et. after Other 

Earnings. Taxes. In c o m e .
--------------  $393,750 $560,080

373 607 536.755
390.157 495.998
480.570 382.796

In t .  Chgs., 
A c.

$965,026 
924 .522 
901.342 
888,217

Bal., Sur. 
or Def. 

def$l 1,196 
d e f14.160 
def 15.187 
def24,851

1925 ..  $1,841,060
1924 ______  1.852.762
1923.......................... 1.857.747
1 9 2 2 ...........................  1 .979 .379

Latest E arnings .— For vears ended Ju ly  31:
Gross Net, after Other In t.C hgs., Balance, Sur. 

Earnings. Taxes. Income. A c . Deficit.
1926 __________ $1.826 498 $362,075 $602,598 $980,232 def.$15.559
1925 . .............. . . .  1.865.036 414.377 522,383 946,771 def. 10,011

O F F IC E R S .— C hairm an of the  board and Pres.. E . O. Howard; V .-Ps.,
O. J .  Salisbury, D . F . M cGee. D . C . Green and S. R . Inch; Sec. & T reas ., 
Geo. B. T hom as.— V. 120, p . 2402, 2271, 3066; V. 122, p . 2331; V. 123,. 
p . 2142. _________________

SALT LAKE & UTAH RAILROAD.
Receivership.— The com pany was placed in receivership on Ju ly  24 1925. 

Receivers, H enry  T . M oore (V .-P.) an d  D . P . Abercrom bie J r .,  B oston. 
V. 121 p. 1228.

O R G A N IZ A T IO N .— Incorp. in M aine in 1912. Owns 50%  of th e  
$150,000 stock (au th . $1,000,000) of the  Salt Lake Term inal C o. (V 101, 
p. 1371), the  o ther 50% being owned by the  Bam berger E lectric R R . T he 
Term inal Co. is operated by  these tw o com panies under a 50-year lease

m FlE L D ° OFCO PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
Road was form ally opened between Salt Lake C ity  and  Provo Aug. 1 1914, 
although tra ins were placed in operation Ju ly  24 1914. Line was extended 
from Provo to  Springville in the  fall of 1915 and  on to  Spanish Fork and 
Payson in Jan . and M ay 1916. B ranch from G ranger to  M agna, a distance 
of abou t 9 miles, was com pleted Oct. 10 1917. O perates from  Salt Lake 
C ity  south  to  Payson, abou t 67 miles, and a b ranch line from  Granger to  
M agna (about 9 miles); also abou t 1 mile of single track  of the Salt Lake 
Term inal C o. track s  in Salt Lake C ity  and  abou t 2 miles of single track
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s tree t railw ay in Provo. 75 and 85-lb. rail; s tandard  gauge. 17 passenger 
cars. 1 com bination gas m otor car, 6 electric locomotives. 3 express and 130 
freigh t cars and 11 service cars. Power is purchased under long-tim e con
tra c t  from  U tah  Power & Light Co. Franchises en tend to  1960 in U tah  
C ounty  and in Provo, to 1962 in Salt Lake C ity and C ounty , to 2010 in 
Lehi C ity , American Fork and P leasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson; rem ainder on p riva te  right-of-w ay.

Loans by United States.— Three loans aggregating S I .000,000 have been 
m ade to  the  com pany by the  U. S. G ovt, under Sec. 210. T ransporta tion  
A ct. 1920, as am ended. $127,400 of this am ount was paid back prior to 
J a n . 1 1925; $15,700 became due Ju ly  27 1925; $172,600 m atures periodically 
to  1935; $700,000 m atures Ju ly  7 1936; this $830,300 loan bearing in t.

In Sept. 1925 receivers applied to  the  U tah  P. S. Commission for permis
sion to  operate a bus line from  Salt Lake C ity  to  M agna and  the  Garfield 
sm elter. V. 121, p. 1349.

STO CK  AND BONDS— Date. Interest. Outstandina. M aturity.
Com  stock $3,000,000 ($100)-__________ ________ $3,000,000 ____________
1st pref 7% cum $3.000,000..............  7%  628,900 _____
Pref 7% cum  $2,000,000 ($ 1 0 0 )___  _________  1.400.000 __________
1st m tge $10,000,000 gold f 1914 6 g A-O 1,460,900 April 1 1944

($1,000, $500 & $ 1 0 0 )-c * tf |ln t. a t  F irst N a t. B ank, N . Y ., or C ont. & 
Redeem able a t  102 and in t. ( Com . T r . & Sav. B ank, Chicago, tru stee . 

Salt Lake Term  Co 1st m tgef 1915 6 g J  D 632,900 June  1 1935
$1,000,000 gold ($1 ,000,(In t .  a t  Bankers T ru st C o., N . Y ., or In te r-
$500 and $100)_______c* tf [ national T ru st C o., D enver, tru stee .

E quipm ent tru s t certificates/ 1920 7 M -N 68,000 See tex t
($500 and $1.000)___ c* tff  ( In t. a t  N orthern  T ru st C o ., Chicago, tru stee .

E quipm ent no tes____________  1920 6 Q-F 8,102 __________
Bonds.— Rem aining bonds m ay be issued only under certain  restrictions. 

T he $1,460,900 bonds ou tstanding  bear 6% interest; rem ainder will bear 
such ra tes  no t exceeding 6% as m ay be fixed a t  tim e of issue. Sinking fund  
of 1% of bonds ou t 1919 to  1923, 1H %  1924 to 1933 and 2% 1934 to 1943. 
All bonds m ay be called a t  102 and  in t. and  replaced by a like am ount 
bearing a lower ra te . V. 100, p. 230.

T he Salt Lake Term , bonds are unconditionally g ua r., p . & L, jo in tly  and 
Severally, by the  Salt Lake & U tah  R R . and Salt Lake & Ogden Ry. (now 
Bam berger E lectric R R .). C allable on any int. da te  on 35 days’ notice a t 
102 and in t. Sinking fund  1 % of bonds issued from 1920 to  1924: 1 H % in 
1925-29, and 2% in 1930-34. A dditional bonds m ay be issued for 75%  of 
cost of new property  or for exts. and  im pts. For description of bonds and 
property , see V. 101, p. 1371.

T he equipm ent tru s t certificates are secured on 60 cars which cost approxi 
m atelv $86,000. They m atu re  sem i-annually to 1930. V. 110, p . 2388. 

E A R N IN G S .— For calendar years:
1924 1923 1922 1921 1920.

Gross revenue_______ $706,643 $878,641 $753,797 $793,754 $876,948
Oper. expenses & taxes 573,191 583,620 526.278 586,792 621,652

Net avail, for in t.& d iv $ l33 452 $295,021 $227,519 $206,962 $255,296
O F F IC E R S .— Pres., W . C . Orem; V .-P ., H enry l .  M oore; V .-P ., M ark 

T . M cKee; Sec. & T reas., F . M . Orem; A ud., C . M . Osborn.— V. i l l ,  p. 
2230. V. 112, p. 2307, 2643; V. 113, p. 629, 732, 1054, 2313; V. 121. p . 1228. 
1349.

BAMBERGER ELECTRIC RAILROAD.
O R G A N IZ A T IO N .— Incorp . in U tah  as the  Salt Lake & Ogden R y. 

Name changed to present title  in Sept. 1917. Owns 50% of the  stock of the 
Salt Lake Term inal Co. and w ith the  Salt Lake & U tah  R R ., which owns 
the  o ther 50% of stock , operates the  p roperty  under a 50-year lease. These 
two com panies jo in tly  and severally guar, its 1st m tge. bonds, & i 
See under Salt Lake & U tah  R R . and in V 101. p. 1371

F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 
O perates a high-speed in te ru rban  railw ay, 3 5 miles, between Salt Lake 
C ity  and Ogden: to ta l trackage, 73 miles. 18 m otor cam 4 electric loco
motives and 1 work car. New term inal in Ogden for use of this co. and  the 
U tah-Idaho C entral R R . was com pleted Jan . 1 1915. New term inal a t  Salt 
Lake C ity  for use of th is  com pany and the  Salt Lake & U tah  R R . Co. was 
com pleted Jan . 1 1924. Power is purchased from the U tah  Power & Light 
Co. On M ay 28 1910 began operating  cars by electricity; prior to th a t  date  
road was operated by  steam . Shortest of franchises expires in 1955. 
Practically  entire mileage is on p rivate  right-of-w ay.

STO CK  A ND BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on $1,000,000_________ _____  _________ $1,000,000 ____________
Pref $500,000 (6% non-cum )..............  ................... 500.000 __________
F irst m ortgage $2,000,000/ 1909 5 g F-A 1,500.000 Feb. 11934

gold ($1.000)__________ c * )In t.  a t  H arris T r . & Sav. B k.. C hic., tru stee .
Bonds.— F irst m ortgage bonds are  sub ject to call a t  105 and  in t. on and 

after Feb . 1 1914. Rem aining bonds can be issued under certain  restric 
tions for extensions and additions.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

G ross__________________ $583,575 $562,000 $610,004 $577,681
N et. after taxes________  94 823 39,907 101,989 120.085

O F F IC E R S .—-Pres., Ju lian  M . B am berger; V .-P ., Alonzo B . Irvine: Sec., 
J . B . B ean; T reas., Simon Bam berger; A ud., H . L . B alser.— V. 102, p .2 1 6 7 .

UTAH-IDAHO CENTRAL RAILROAD.
Receivership.— In  Oct. 1926 P . H . M ulcahy, G en. M gr., was appo in ted  

receiver. V. 123. p . 18 '9 .
O R G A N IZ A T IO N .— Incorp. in U tah  O ct. 17 1914 as the  Ogden Logan 

St Idaho  R R . as a consolidation of the  Ogden Rapid T ransit Co. and  the 
Logan Rapid T ran sit C o. N am e changed to present title  on Jan . 1 1918 
On April 8 1919 th is  co. and the  Cache Valley R R . were consolidated 
C om pare V 108 n 975

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
O perates 117.11 miles of railw ay connecting Ogden, B righam  C ity , Wells- 
ville Logan. U tah , and Preston. Idaho. Power is purchased from  the 
U tah  Pow er & L ight Co. T o replace s tree t car line in  Logan, U tah , by  
buses, see V. 123, p . 2142.

A term inal in Ogden for the  use of th is  com pany and  th e  Salt Lake & 
Ogden Ky. was com pleted Jan . 1 1915.

Disposal of City Traction Lines.—On Jan . 1 1920 all c ity  trac tion  lines of 
the  com pany were sold to the  U tah  Rapid T ransit Co. for 9.000 shares 
com m on stock of the  Traction  C o., and  the  assum ption by th a t  com pany 
Of $1,000,000 principal am ount of ou tstanding  funded d eb t.

STO CK  A N D  BONDS— Date. Interest. Outstanding. M aturity.
Com m on stk  $3,000,000 ( $ 1 0 ) ____ _________  $814,640 ----------------
1st pref cum $3,000,000 ( $ 1 0 )___  See tex t 858.450 .....................
1st & re f mtge $4,000,000/ 1920 6 g J-J  2 3,733,000_Jan . 2 1940

($100, $500 & $1,000) g--C*\O gden Savings B ank , Ogden, U tah , tru stee .

Stock.— T he 1st pref. stock is cum . a t  6% and is en titled  a fte r 6% has 
been paid  on the  common and  before any  add itional paym en t can be m ade 
on the  common to  ah ex tra  2%

Bonds.—Are callable on any in t. d a te  to  and  incl. J a n . 2 1935 a t  105. and  
thereafter a t  102 *4 ■ Sinking fu n d  of 1 % of the  aggregate principal am ount 
yearly  from 1925 to  1939.

EA RN IN G S.-—F o r calendar years;
Operating Rev. Oper. Exp. Taxes. Oper. Income.

1925________________$785,270 $535,268 $65,726 $184,278
1924________________ 768,839 530.010 73.412 165,397
1923________________ 838,501 524.863 72,624 241,013
1922___________   821,685 513,660 70.532 237,492

O F F IC E R S .— P res ., Joseph Scowcroft; Sec. & T reas ., Royal Eccles; 
Gen. M gr., P . H . M ulcahv: A ud., E . L. M orris.— V. 108. p . 975; V . 112,
p . 654; V. 121, p . 837; V. 122, p . 2194; V. 123, p . 1879, 2142.

NEVADA

SIERRA PACIFIC ELECTRIC CO.
T he operating com panies are  under executive management of Stone & 

Webster. Inc.
O R G A N IZA TIO N .— Incorporated  in M aine in  Ju ly  1909. Owns all 

the  capital stock of the  Truckee River Pow er Co.
F IE L D  OF O PE R A T IO N S AND C H A R A C T E R  OF B U SIN E S S.— 

Through its sub. cos. does the  en tire  e lectric  lighting and  power business 
in the  cities and towns of Reno. Sparks, Carson C ity , Virginia C ity , and 
Yerington, N ev., and  furnishes power in th e  surrounding mining d istric ts  of 
western N evada. Also does en tire  gas business in Reno, Sparks and Carson 
C ity , and supplies w ater for dom estic purposes in Reno and  Sparks. E sti
m ated  population served; electric light and power, 25,200: gas, 18,500. 
H as 5 power stations located on Truckee R iver between Reno, N ev. and 
Floriston , C alif., to ta l capacity . 8.600 k. w.; 2,618 gas m eters and  49.54 
miles of gas mains: 72.7 miles of w ater m ains. C o .’s system  is connected 
w ith the  lines of Pacific Gas & Electric Co.

Franchises.— Electric lighting and power franchise in Reno and Sparks 
expires in 1954, in Carson C ity in 1947, in Y erington in 1957. Gas franchise 
in Sparks expires in 1955, and w ater franchise in 2004. O ther im portan t 
franchises not lim ited in tim e.

STO CK  AND BO ND S—
Common $8,000,000 ($100)__
P ref 6% cum $3, 700.000 ($100)
N on-in terest bearing no tes____
3-yr 5% g coupon notes ($ l,-f  

000 c * ) - - - ............................t f \

Date. Interest. Outstanding. M aturity.
.............................. $8,000,000 N o v ’26 50c.
____ 6 Q -F 3,500 000 N ov 20 1 >4
____ _________  365,000 1930
1926 5 g J -J  400.000 Ju ly  1 1929

S ta te  S tree t T ru st C o., B oston, M ass., Trus.
Assumed by Truckee River Power Co.—

N evada Pr L t & W at Dt. m tgel 1902 6 g A-O 114,000 Apr 1 1932
$300,000 gold (closed) - .  - ( in t. a t  M ercantile  T rus tC o ., San F ran ., trus 

Reno Pr L t & W at 1 s t.-..ns M l 1904 6 g J -J  295.000 Ju ly  1 1944
$750,000 gold (c lo sed )----- ( In t .  a t  M ercantile  T r . C o.. San F ran ., tru s .
Stock.— Pref. stock is pref. as to  divs. in case of liquidation . R ed. a t  115.
Bonds.— Both issues of bonds have been assum ed by T ruckee R iver Power 

C o ., all the  capital stock of which is owned by the  Seirra Pacific E lectric 
Co. The Nevada Pow., Lt. N  Wat. 1st \Ilge. 6s are  call, all or in p a rt (also 
in p a rt for sink, funds) a t  106 and in t., decreasing to 10034  prior to  ma
tu ri ty . Sink, fund  2 % per annum  of bonds issued (excl. bonds called or
cancelled) through 1926 and 3% thereafte r, payable April 1. As of Dec. 31 
1925. $114,000 held in sink, fund not cancelled and  $72,000 in sink, fund 
cancelled (not incl. in am oun t ou tstand ing).

Reno Pow., Lt. Wat. 1st Cons. Mtge,. 6s are  call, all or In p a r t  (also In 
p a rt for sink, fund) a t  110 and in t., decreasing to  1001$ prior to m a tu rity . 
Sink, fund  1.4% per aun. of bonds issued (excl. bonds called or cancelled) 
through 1933 and 1.7% thereafte r, payable April 1. On Dec. 31 1925 
$155,000 were held in sinking fund no t cancelled. $114,000 are reserved to 
re tire  underlying bonds.

Notes.— The 3-year 5%  gold notes, dated July  1 1926, are call, as a whole 
a t  any tim e on 30 days’ notice to and incl. Ju ly  1 1927 a t  101 to  and  incl. 
J an . 1 1928 a t  101: to  and incl. Ju ly  1 1928 a t  1003$. and thereafter prior 
to  m a tu rity  a t  100; plus in t. in each case. In  Ju ly  1926 Stone & W ebster, 
In c ., offered $400,000 of these notes a t  99.73 and in t. V. 123, p. 844.

Dividends.— Q uarterlv  dividends of 1 V$% (Q .-F .) are  being paid on pref. 
stock. On common an initial guar div. of 50c. was declared, payable 
M ap  1 1926. In  Aug. and N ov. 1926 declared 50c. V. 122, p . 1611.

E A R N IN G S .—F or calendar years:
Cioss N et after Interest Avail, for Res.

Earnings. Taxes. & Am ort. Retir. & Diva.
1925......................... _S1.136.857 $483,700 $54,418 $429,282
1924-............... .. .  1,094.187 442.527 72,834 369.693
1923 ___________ .  1,023,638 487,820 63,355 424,466
1922____________ - 910.378 422,578 65,370 357.208
1921........................ .  872,729 398,995 75.009 323.986
1920-............. ......... - 779,244 339.718 72.449 267.269
1919............. ........... 681.891 302.139 71.229 230.910
1918____________ .  721.297 366.537 62,903 303.634
1917......................... - 681.891 363.437 62.956 300.481
1916____________ - 584,961 335.951 66.043 269,908

Latest Earnings.— Of co. and  sub . cos. for 12 mos. end. Ju ly  31:
1926. 1925.

Gross earn in g s.- - .  $1,176,223 $1,134,900
O perating expenses and taxes_____ 650.763 684.969
N e t earn ings. . 525.460 449.931
In te res t and am ortization charges . 42.891 67.146

Balance for res ., re tirem ent & div idends_______ $482,659 $382,785
O F F IC E R S .—P res., Alexander F. C richton: V .-P ., E . Ennalls Berl. 

Sec. & T reas., H enrv T . G raham . U nder m anagem ent of Stone & W ebster, 
Inc .: M gr. of Operating Cos., George A. Cam pbell, Reno, N ev .— V. 120, 
p . 2684, 3316; V. 122, p . 1312, 161i; V. .2 3 , p . 844, *252.
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Territories—Possessions—Foreign
POWER, LIGHT AND RAILWAY

HAWAII

HONOLULU RAPID TRANSIT CO., LTD.
O R G A N IZ A T IO N .— Incorp . in  H awaii Aug. 30 1898. In  1903 p u r

chased th e  H aw aiian T ram w ays C o. In  Feb. 1922 obtained  a new franchise, 
Indeterm inate in  charac te r, which provides th a t  there  shall be paid to  the  
C ity  and  C oun ty  of H onolulu annually  2 XA %  of its  gross revenue from  
railw ay o p era tio n . W e understand  th a t  th is  obligation has been suspended 
for 4 years; no fu r th e r  p a rticu la rs  on hand . The ra te  of fare  to  be fixed 
from  tim e to  tim e as necessity requires, w ith  the  approval of th e  P . U. 
Com m ission o f H aw aii.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.— 
A trolley road . O perates 37.042 miles of track . G auge, 4 f t.; 70, 85, 
108, 122-lb. ra ils. 70 vestibuled m otor cars (incl. 7 P  A Y  E cars) and  16 
freigh t and  service cars. C apac ity  of generators, 1,900 k . w.

ST O C K .— A u th ., $3,000,000. and  outstanding  (par $20). $2,500,000 
D ividends payab le  Q .-M . 31. In  1925 pa id  a to ta l of 7%  dividends.

All preferred stock was converted in to  common in 1913.
E A R N IN G S .— F or calendar years:

Gross N et In t. ,  Taxes,
Earnings. Earns. Deprec.. &c. Dies.

1925 _______ $1,074,484 $365,767 $172,322 $175,000
1 9 2 4 ________  1,014,349 300,419 203,869 75,000
1923 _______  988,928 370,220 213,801 190,000
1922 _______  989,521 386,765 xl91 ,217 160,000
1 9 2 1 ________  960,992 325,003 266,579 160,000
1920 _______  861,342 281,314 260,916 160,000

x Does n o t include cap ital stock , sinking fund reserve.

Balance.
Surplus. 

sur.$18,445 
su r. 21,550 
def. 33,585 
sur. 35,548 
d e f.101,576 
def. 139,602

O F F IC E R S .— C hairm an  of B d ., L . T . Peck; P res ., A. L . C astle; 1st 
V .-P ., L . A . T hurston ; 2d V .-P ., W . F . D illingham ; dec., S. N . C astle; 
T reas ., C . H . A therton ; M g r., H . S. Johnson.— V .120, p . 2146; V. 122, p . 
2 0 4 0 ;V. 123, p . 83.

PHILIPPINE ISLANDS

THE ASSOCIATED INTERNATIONAL ELECTRIC 
CORPORATION.

Controlled by  Associated Gas <& Electric Co.
O R G A N IZA TIO N .-—Incorp . in  C onnecticut Oct. 6 1925. In  O ct. 1926 

acquired all assets of th e  M anila  Electric Corp. (for h isto ry , A c ., see “ Public 
U tility  C om pendium ” of M ay 11926). For term s of exchange in to  Associated 
G as & Elec. Co. securities offered M anila Elec. C orp. stockholders, see 
V . 123, p . 1504. For a previous offer (in Ju ly  1925) m ade M anila  Elec. 
Corp. stockholders, see Public U tility  Com pendium ” of M ay 1 1926, also 
V . 120, p . 2401, 2816; V. 121, p . 458, 1101.

STO CK  A N D  B O N D S—  Outstanding. Dividend.
Com  70,000 shs (no p a r )__________  _______  10,693 shs. See tex t

E A R N IN G S .— Consol, earnings (or predecessor co.) for calendar years:
A et after Replace. &

Gross. Taxes. Renew. Interest. Divs. Bal.
1925 ____$3,855,659 $2,028,411 $240,000 $446,423 $665,000 $676,988
1924 _ 3,725,898 1,838,801 240,000 474.751 595,000 529,050
1923 . . ___  3,571,861 1,751,352 240,000 450.613 559,970 500,769
1922 .  - ___  3,584,121 1,644,765 108,000 473,118 400,000 663,647

Latest E arnings .— F or 12 mos. end. June  30 1926: Gross, $3,951,128
n e t a fte r taxes, $2,101,537; in t.,  $477,072; balance, $1,624,465.

O F F IC E R S .— P res ., John  H . Pardee; V .-P s., Joseph K . C hoate, J .  S. 
M ange, H . C . H opson, S. J .  M agee, J .  O. Rockwell and  John  M . D aly; 
T reas. & A sst. Sec., T . W . M offat; Sec., J .  G . Lawrence. O perated  under 
m anagem ent of J .  G . W hite M gt. C orp ., New Y ork.— V. 121, p . 3001; 
V . 1 2 3 ,p . 1501.

M ANILA E L E C T R IC  CO.
All ou ts tan d in g  common s tock  except d irec to rs’ shares is owned by 

Associated In te rna tiona l E lectric  Corp.
F IE L D  O F O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Besides doing th e  s tre e t railw ay business, supplies ligh t and  power for 
p riva te , m unicipal and  G overnm ent use. O perates 52 miles of tra ck  (in
cluding M anila  S uburban R ys. Co.) in  the  c ity  and suburbs. 70-lb. T  and 
92-lb. g irder ra ils. Owns 45 single and 114 double-truck passenger cars and 
14 service cars. S team  generating  s ta tio n  o f 29,500 k .w . installed capacity  
in N ov . 1924. M unicipality  m ay  acquire ra ilroad  p roperty  a fte r 25 years 
on a  valuation  fixed by  n e t earn ings, th e  Supreme C ourt of th e  Islands 
being referee.

1st <% ref. mtge. g. bonds, 7%  series, due M ay  1 1942.—All of tn e  ou t
standing  bonds of th is  7% series were called for paym ent a t  115 and  in t. 
on June  4 1926. V. 122, p . 2651. This was done a fte r Associated Gas & 
E lectric Co. had  m ade an offer of exchange in to  its  own securities, see

Offer to holders o f 1st A  ref. mtge. g. bonds 5% Series.— In  M arch  1926 
Assoc. Gas & E l. Co. offered to  holders of M anila E l. Co. 5%  1st & ref. 
bonds to  exchange these bonds for $7 div . series pref. stock Assoc. Gas & 
E l. Co. on the  basis of 105 for th e  bonds and  $100 for th e  p ref. stock , or 
instead $6 50 div. series p ref. stock Assoc. Co. w ith f i  share common 
and  th e  rig h t to  purchase an add itional share of common stock , w ith  ad j. 
of divs. and in t., subject to  w ithdraw al w ithou t notice a fte r 30 days. 
V. 122, p . 1762. W e understand  th a t  up  to  the  tim e of going to  press a 
small am ount of bonds had  been tu rn ed  in and  th a t  approx. $233,000 were 
still in hands of the  public.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity
C om m on_________________ All owned by  T he Assoc. In te rn a t. E lec . C orp.
1st & re f M  5%  ser due 1946_______  5 % ____ _ 233,000 Sept. 1 1946
M anila  Elec R R  & L tg  C orp f 

1st lien and  coll t r  $5,000,-{ 
000 gold ($1,000)_______ c*l

1903 5 g M -S 3,687,000 M ar 1 1953
In t.  a t  E qu itab le  T ru st C o ., N . Y ., tru s tee .

Bonds.— T he M anila E lec. R R . & L tg . C orp . 1st lien & coll. m tge. bonds 
have a sink, fu n d  of A  % of bonds outstanding; began M ar. 1 1908 and  ran

u n til 1917; now 1% of bonds ou tstand ing . The fund  is to  be invested  in 
th e  bonds a t  n o t m ore th a n  105 and  in t . ,  a t  w hich price  th e y  a re  sub j. to  
call for th e  purpose. Are red . as a whole a t  105 and  in t. on or a fte r M ar. 1 
1928. V .8 2 , p .2 1 8 . Bonds are  listed on N .Y . Stock Exchange. $1,234,000 
are in hands o f tru s tee  for sink, fund; $3,000 held by  tru s tees  in  lieu of 
m ortgaged p ro p erty  sold. *

(a) M ANILA SU B U RB A N  R Y S. CO.
B O N D S—  Date. Interest. Outstanding. M aturity .

F irst m ortgage $2,500,000/ 1906 5 g M -S $182,000 Sep t. 1 1946
gold ($1,000)__________ c*\N ew  Y ork T ru st C o ., tru s tee .
Bonds .--—Assumed by  th e  M anila E lectric Co. and  are g u a r., p . & i.,  

by  th e  M anila E lectric Corp. (now Assoc. I n t ’l Elec. Corp.) are  sub ject to  
call a fte r Sept. 1 1928 and  to  purchase for sink, fu n d  since Sept. 1 1911 
a t  n o t to  exceed 105 and  in t. a t  which price bonds can be draw n by lo t. 
See V. 80, p . 220. $110,000 are held in  sink, fund  and  n o t incl. in  o u t
standing am ount as above. $82,000 have been re tu rn ed  and cancelled and  
$276,000 (not incl. in am oun t outstanding) are  held in treasu ry .— V. 113, 
p . 2614; V. 121, p . 458, 586.

MEXICO

MEXICAN UTILITIES CO.
O R G A N IZ A T IO N .—A holding co., incorp. April 27 1925 in  M aine , 

p u rsu an t to  a  p lan  da ted  Jan . 15 1925, for th e  purpose of acquiring th e  
ou tstanding  stocks o f Guanajuato Power & Electric Co. and  Central Mexico 
Light & Power Co. Co. acquired, in exchange for its  p ref. stock , m ore th a n  
99 A  % o f  th e  pref. and  common stocks o f G uanajua to  Pow er & E lectric Co. 
and  of the  pref. stock of C en tra l Mexico L igh t & Power C o ., whose common 
stock is owned by  G uanajua to  Power & E lectric Co. V. 122, p . 3340.

STO CK  A N D  BO ND S—  
Com m on 250,000 shs (no p a r ) .  
$7 cum  pref 50,000 shs (no par) 
30-yr coll g $25,000,000 8%1

series “A ” ________________J
G uanajuato  P r  & E l 1st M  6 % J

due 1932 ($1,000 c*)___ tf  1
C entra l M exico L t & P r C o/

1st m tge 6 % ___________ t f \
M ichoacan P r  Co 1st M  6%

Outstanding. M aturity .
. 35,000 shs __________

30,809 shs Ju ly  ’26 $3 50 
$1,550,000 M ay  1 1955

1.110.000 Oct. 1 1932 
. & T r . C o ., N .Y .C ., tru s .

1.531.000 Jan . 1 1940 
Old Colony T ru s t C o ., B oston, tru s tee .

1907 6 g J - J  700,000 Serially
($1,000-500-100 c*)_____t f \ I n t .  a t  Old Col. T r . C o ., B oston, t r .  to  1933

Date. Interest.

$7
| 1925 8 g

f 1902 6 g A-O
lin t, a t  U . S. M tge.

1910 6 g J -J

Dividends.— On the  $7 cum. pref. on in itia l sem i-annual div . o f $3 50 
was pa id  in Jan . 1926. In  Ju ly  1926 $3 50.

E A R N IN G S .— Of M exican U tilities C o ., G uanajua to  Pow er & E lectric 
Co. and  sub. cos. for calendar year 1925 (M exican revenue and  expenses 
converted a t  ra te  of two pesos to  th e  d o lla r):
Gross revenue— Pow er and  lig h t____________________ $1,458,612

M iscellaneous______________________  10,192
---------------$1,468,804

M aintenance and  depreciation________________________________  277,649
O peration , ad m in is tra tio n  and  general________________________ 527,302
T axes________________________________________________________  81,054

O perating incom e__________________________________________  $582,799
In te re s t earned  and  discount on bonds redeem ed_______________ 33,567

Gross incom e__________________________________________
In te re s t on funded  deb t and  am ortization  o f bond discount.

$616,366
261,445

N e t com bined incom e for y e a r______________________________  $354,921
A pplicable to  G uanajua to  Pow er & E lectric Co. and  sub . cos.

(net a fte r deducting  expenses of organization o f M exican 
U tilities Co. and  special charges to  su rp lu s)_________________  237,015

N e t incom e of M exican U tilities C o__ . _____________________ $117,906
Preferred  dividends declared__________________________________  107,632

S urp lus____________________________________________________  $10,274
O F F IC E R S .— P res ., Irv ing  W . B onbright; V .-P s ., Orlando B . W illcox, 

George H . H ow ard and  L. P . H am m ond; Sec. & T reas ., S. E . Allen; A sst. 
Sec. & A sst. T reas., J .  H . P . R itte r; Gen. M g r., F . L . G ilm ore, G u an aju a to , 
M exico. Offices, 165 B roadw ay, N . Y . C ity .— V. 122, p . 3340, 3453.

PORTO RICO

PONCE ELECTRIC CO.
U nder executive management of Stone Webster, In c .
O R G A N IZ A T IO N .— Organized in  P o rto  Rico and  on F eb . 1 1920 took 

over th e  p ro p erty  form erly controlled th rough  stock  ow nership by  th e  
Ponce E lectric C o. (a New Jersey  co rp o ra tio n ).

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
O perates the  railw ay between Ponce and  th e  P lay a  (P ort) and  does the  
en tire  lighting and  power business of Ponce and  th e  P laya . O perates 5.61 
miles of equivalent single track; 0.77 m . of trackage; 12 cars; gauge, 1 m etre . 
Also owns and  operates 2 buses. Pow er s ta tio n  has 2,050 k .w . capacity . 
R ailw ay franchise expires in  1961, electric ligh t franchise  in  1963. E s ti
m ated  population  served, ra ilw ay, 45,500; ligh t, 47,500.

STO CK  A N D  B O N D S—  Date.
Com  stock  $1,000,000 ($100)---------
P ref $1,000,000 cu m _______________

Interest. Outstanding.
_________  $500,000
7%  Q-J 400,000

Maturity.

Stock.— Pref. stock  is red . a t  103, and  p ref. as to  7%  cum . div . and  assets- 
Before a com m on dividend is paid in any  year, provision m ust be m ade for 
th e  re tirem en t of 1% of p ref. s tock  ou tstand ing  on Jan . 1 of such year.
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E A R N IN G S .-

1925______________$331,843
1924...........   309,270
1923_____________  287,335
1922........    280,881
1921______________ 276,722

-For calendar years (combined com panies): 
Gross. N et after Tax. In t. Sinking Fd.

$115,616 $983
105,853 2,804

98,456 6,238
80.071 5,110
71,480 11

O F F IC E R S .— P res., H arry  T . Edgar; V .-Ps., M . L . Sperry and  Lewis A. 
Keen; T reas., H enry  B. Sawyer; Sec., Victor D . Vickery; G en. M grs., Stone
& W ebster, Inc .; M g r., Lewis A . K een.— V. 74, p . 268, 478.

Surplus. 
$114,633 

103.049 
92,218
74,960
71,469

PORTO RICO RAILWAYS CO., LTD.
O R G A N IZA TIO N .— Incorporated  in  C anada O ct. 1906 and  has acquired 

the  San Juan  L ight & T ran sit Co. and  P o rto  Rico Pow er & L igh t Co. and 
Caguas T ram w ay Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
C ontrols all th e  electric railw ay, electric light and  power business of San 
Ju an , San Turce and Rio P iedras; also controls en tire  lighting system s in 
cities of Com erio, B ayam on, C atano , C arolina, C aguas, R io G rande, 
Fa jardo , H um acao, Yabucoa, G urabo , Juncos and  o ther towns in east end 
of island. O perates from San Juan  to  Rio P iedras, 9 miles, electric. 
S tandard  gauge. An extension of 18 miles to  C aguas, which is being oper
a ted  by  steam , m etre  gauge, was com pleted in  1908. I ts  lighting franchises 
in San Ju an  and  San T urce are  perpetual. T he Comerio W ater Power 
and Caguas T ram w ay franchises a re  for 99 years from  1906. T he s treet 
railw ay franchise runs un til 1959. A n express service was inaugura ted  in 
1908 in conjunction w ith  P o rto  Rico Express Co.

Contract.— H as a  5-year s treet-lighting  con trac t w ith  th e  c ity  of San 
Ju an  and w ith abou t 30 o ther towns for various periods.

In  June  1922 the  cap ita l s tock  was increased from  $4,000,000 to  $5,000,- 
000. V. 115, p . 183. N o fu rth e r action  taken  up  to  O ct. 1 1925.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Com m on stock $3,000,000_________  Q-J $3,000,000 J a n  ’22, 1%
P re f$ 1,000,000 ($100) 7%  c u m ____ Q -J 1,000,000 O ct ’2 6 ,1 U
F irst m ortgage $3 ,000 ,000 (1906  5 M -N  2,208,000 N ov. 1 1930

($500) gold_______________l i n t ,  a t  M ontreal T ru st C o., tru s tee , M on-
( tre a l and  H alifax, or B ank of N ova Scotia. 

R efunding general m ortgage j 1912 5 M -N  1,289,667 M ay  1 1962
£1,500,000 (£100)______c * jln t .  in London, M ontreal and  Toronto;

( M ontreal T ru st C o., tru stee .
Bonds.— F irst m ortgage bonds are  sub jec t to  call a t  105. Sinking fu n d  

of 1 % of bonds issued plus one y e a r’s in te res t on canceled bonds began 
N ov. 1908. $728,500 bonds canceled. F irst m ortgage bonds are listed
on M on treal and  T oron to  Stock Exchanges.

Of ref. gen. m tge. bonds £466,800 are  reserved for 1st m tge. bonds and 
$792,000 are  in treasu ry ; rem ainder for fu tu re  requirem ents under restric 
tions. Subject to  call as a  whole o r for cum . sinking fu n d  (1% of bonds 
out beginning in 1937) a t  105 and  in t. V. 94, p . 1566. A re listed  on 
London Stock Exchange.

D ividends.— F irs t div . on p ref., 1 % % , paid  Jan . 10 1910, and  sam e 
am ount q u a rte rly  since to  and including O ct. 1926. O n co m ., l s td iv . ,  1% , 
paid  Oct. 1911. In  1912 and  1913, 4 % . In  1914, Jan ., 1% ; A pril, 1% ; 
Ju ly , 1% . N one to  Ju ly  1920, w hen 1% was pa id . In  O c t., 1% . In  
1921, 4 % . In  1922, J a n ., 1% . N one since.

E A R N IN G S .— F or calendar years:
Grass. Net. Oth.Hev. Interest.Pref .Div. Com.Div. Surplus.

1925 . .  ________ x$371,710 $12,251 $177,529 $70,000 - .y$136,432
1924 . .  _________ X404.388 16,484 180,600 70,000 ...........  170,272
1923 . .  1,324,798 433,354 13,967 183,504 70,000 ...........  193,816
1922 . .  1,330,446 516,839 13,905 186,275 70,000 _____  274,469
1921 . .  1,332,486 465,715 42,877 188,920 70,000 $120,000 129,672

x A fter providing for depreciation, y  Before appropria tion  of $25,000 for 
office site reserve and $8,000 income tax  reserve.

O F F IC E R S .— C hairm an, W . D . Ross; Pres. & Gen. M gr., C. C. Giles; 
V .-P ., L . M . W ood; Sec., T . A. Spoor- C om p., G . Brewer. Office, Toronto, 
C an .—V. 102, p . 1163' V. 104. p . 765; V. 106, p . 1901; V. 110. p. 1166, 2568; 
V. 115, p. 183; V. 116, p . 1650; V. 118, p . 1774; V. 120, p . 1882; V. 122, p. 
2042.

BOLIVIA

BOLIVIAN POWER CO., LTD.
O RGANIZATION.-—Incorp. under th e  N ova Scotia Com panies A ct to  

acquire from  th e  Bolivian General E n terprise, L td . (incorp. in 1903 under 
the  laws of G reat B ritain) the  light, power, tram w ay and  telephone under
takings which since 1910 have been operated  in  L a P az , th e  principal c ity  
of Bolivia, serving a population  of 110,000.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
C o.’s p roperty  includes a m odern hydro-electric p lan t located on th e  ou t
sk irts of th e  city , substations, d istribu tion  system , &c.; 9 % miles (single 
track) tram w ay system , 17 electric cars and  10 trailers; telephone system , 
car barns, repair shops, &c.

franch ises .— Concessions from  the  m unicipality  of La Paz have been ex
tended u n til 1950 and include th e  entire  public lighting of the  C ity  of La 
Paz. Co. has preference over any  o ther offer th a t  m ay be m ade on expira
tion  of p resent con tracts. Failing such agreem ent, th e  w ater pow er, pipe 
line, dam  and power house will in 1950 revert to  th e  m unicipality; the  power 
house equipm ent, electric lighting and power d istribu tion  system , tram 
ways and telephone system s, however, rem aining th e  p roperty  of th e  co. 
V. 121, p . 976.

STOCK A N D  BO NDS—  D a t e .  I n t e r e s t .  O u ts t a n d in g . M a t u r i t y .
C om m on____________________ _____  _________ $3,000,000 ____________
20-yr 1st M  series A ($1,000 , 1 1925 8 A-O 1,600,000 April 1 1945

$400 c*)__________ ________ (M ontreal T rust C o., tru stee .
Bonds.—Of th e  20-yr. 1st mtge. Series A  bonds due A pril 1 1945, $400,000 

m ay be issued in addition  to  the  $1,600,000 issued in  1925, to  th e  ex ten t of 
80% of new im provem ents and additions. F u rth e r bonds of any  series 
m ay be issued ranking equally w ith Series A , of such tenor as co. m ay deter
mine, for 80% of new additions, &c., provided n e t earnings for th e  preced
ing fiscal year have been a t  least 1 'A tim es in terest on bonds outstanding , 
including new issue. An annual cum ulative sinking fu n d  of 1 % of issued 
bonds, commencing Dec. 1 1928, will redeem  Series A bonds by  purchase 
in th e  open m arket or call a t  no t exceeding redem ption  prices. R ed. all or 
p a r t on 60 days’ notice a t  107 u n til Dec. 1 1930; a t  105 un til Dec. 1 1935; 
a t  103 u n til Dec. 1 1940; a t  101 thereafter; in  each case w ith  in te rest P rin . 
and  in t payable in C anadian gold coin a t  Royal B ank of C anada, M ontreal, 
o r, a t  option of holder, in U . S. gold a t  agency R oyal B ank of C anada, 
New Y ork , or in  sterling a t the  ra te  of $4 86 2-3 a t  R oyal B ank of C anada, 
London, E ng. In  Aug. 1925 Royal Securities C orp ., L td ., M ontreal, 
offered $1,600,000 Series A a t 100 and in t. V. 121, p . 976.

CANADA

CONSUMERS GAS CO.
O R G A N IZ A T IO N .— Incorp . in M arch  1848 by  Special A ct of the  O ntario 

L egislature.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

T he com pany serves the  C ity  of T oronto and  the  tow nships of Y ork, E toib- 
coke, V aughan, M arkham  and  Scarboro. P opulation  served, approxi
m ately  575,000; 147,102 m eters.

Stockholders of record Jan . 31 1925 were given the  rig h t to  subscribe for 
$2,000,000 ad d ’l com. stock a t  $140 per share, in th e  ra tio  of one new share
or each 4 shares held. V. 120, p . 828. Stockholders of record M ay  15 
1926 were given th e  rig h t to  subscribe for $2,000,000 additional common 
stock a t $150 per share, in  th e  ra tio  of one new for each 5 shares held.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding Last D iv.
Stock $12,000,000 ($100)__________  Q-J $12,000,000 O ct 2H

N o funded d eb t.
Stock.— D ivs. a re  lim ited to  10% per ann. V. 120, p . 2267. $2,000,000

additional was offered to  stockholders of record M ay  15 1926 a t  $150 per 
share on basis of 1 new for each 5 shares held . R ights expired Ju ly  2 1926. 
V. 122, p . 2492.

E A R N IN G S .— F or years ended Sept. 30:
. r j ju y . ir u .,i\ ,c n c L u .  D u i t t f u o ,

Gross. A Taxes. &Res.Fds. Divs. Surplus.
1925______________$6,655,556 $5,072,422 $710,281 $895,176 *$22,323
1924_____________  6,655,336 5,212,505 634,235 798,741 9,855
1923_____________  6,883,354 5,498,649 599,588 689,253 95,863
1922_____________  6,813,940 5,335,666 757,961 600,000 120,312
1921--------------------  7,214,882 5,673,949 959,595 581,337 None

* D eficit.
Dividends.— 10% per annum  (payable Q .-J.) paid  since 1874. 
O F F IC E R S .— P res ., A . W . A ustin; V .-P ., F . Le M . G rase tt, M . D „  

Sec., J .  J .  Arm strong; G en. M gr.. A rth u r H ew itt.— V. 118. p . 436: V. 119; 
p . 2281; V. 120, p . 701, 828, 2267; V. 121, p . 2519, 2636; V. 122, p . 2328, 
2492.

DUKE-PRICE POWER CO., LTD.
Control.— The cap ita l s tock  is ow ned as follows: 53 1-3% b y  A lum inum  

Co. of A m erica, 20% by th e  Shaw inigan W ater & Pow er Co. and  26 2-3%  
by th e  D uke-Price in terests.

O R G A N IZ A T IO N .— A Quebec corporation , organized in  1924 by  the  
la te  Jam es B. D uke and  Sir W illiam  Price  and  th e ir associates to  tak e  over 
th e  large hydro-electric power p ro jec t a t  Isle M aligne on th e  Saguenay 
R iver in th e  Province of Quebec. Following th e  death  of Jam es B. D uke 
in  1925, th e  A lum inum  Co. of America acquired 53 1-3% of th e  capital 
stock and  th e  Shawinigan W ater & Pow er Co. 20% , while th e  rem aining 
26 2-3%  were re ta ined  by  th e  D uke-Price  in terests.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he  installed  capacity  of co .’s hydro-electric p lan t a t  Isle M aligne on th e  
Saguenay R iver in  Quebec consists of 10 un its  aggregating 450,000 h .p . 
incl. 2 u n its  which were to  be com pleted in  1926. T he  u ltim a te  capacity  
is 540,000 h .p . T h e  p la n t uses L ake St. John  as a storage reservoir.

Co. has firm  con trac ts  for sale of 330,000 h .p . as follows:
Company—  Am ount. Period.

A lum inum  Co. of C anada*_______________________100,000 h .p . 50 years
T he Shawinigan W ater & Pow er C o ______________ 100,000 h .p . 50 years
P rice  B rothers & C o., L td ________________________/40,000 h .p . 50 years

(60,000 h .p . 10 years
P o r t Alfred P ulp  & P ap e r C orp__________________  30,000 h .p . 25 years

*A11 of whose stock is owned and  the  due perform ance of whose contract 
is guaranteed  b y  A lum inum  Co. of Am erica. See V. 122, p . 2493, for des
crip tion  of contracting  com panies, &c.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common (no p a r)___________ _____  ________ 210,000 shs ___________
1st m ortgage sinking fu n d f 1926 6 M -N  $37,000,000 M ay 1 1966

gold $50,000,000 series “ A ” •{U nion T ru st C o., P ittsbu rgh , and  N ational
($1,000 c )______________t f (  T ru st C o ., L td .,  M ontreal, trustees.
Bonds.— T he rem aining $13,000,000 1st m tge. bonds m ay  be issued either 

as series “ A ” bonds or in  o ther series w ith vary ing  in te rest ra te s  n o t ex
ceeding 6%  and  m a tu rity  da tes n o t earlier th a n  M ay  1 1966. Except for 
a principal am ount n o t exceeding $3,000,000, which m ay  be issued for 75% 
of new acquisitions w ithou t earnings restrictions, additional bonds m ay  he 
issued only for no t m ore th a n  75% of additional physical p roperty  subjected 
to th e  m tge. as a d irect 1st lien and  provided ne t earnings for 12 consecu
tive  o u t of preceding 15 m onths have been a t  least 1 lA  tim es annual in terest 
on all bonds, incl. proposed issue. W ith  the  assent of th e  holders of a t 
least 80% of th e  ou tstand ing  bonds (not incl. any  bonds owned by  th e  co.), 
and  w ith  consent of th e  U nion T ru st Co. of P ittsb u rg h , th e  American tru s
tee, m odifications of th e  m ortgage m ay  be m ade, however, n o t to  extend 
beyond th e  m a tu rity  of any  bond, nor to  reduce th e  principal or ra te  of 
in terest, nor to  m odify th e  te rm s of paym en t of principal and in terest, nor 
allowing th e  creation of any  lien rank ing  prio r to or on a p a rity  w ith the  
lien of th e  m tge. on the  p roperty  specifically subjected there to . Any m a
teria l a ltera tion  in th e  power con tracts  m ay be m ade only w ith th e  assent 
of 80% of ou tstanding  bonds (not incl. bonds in tre a su ry ) , and w ith consent 
of the  American tru stee . H owever, no a ltera tion  m ay  reduce th e  revenue 
from  such contracts or prejudicially  affect th e  righ ts  of th e  co. and-or the  
bondholders. T here is a cumulative sinking fu n d  calculated to  re tire  by 
m a tu rity  a t  least A  of th e  to ta l am oun t of all series “ A ” bonds, paym ents 
to  be m ade in  cash annually  on each Sept. 1 beginning in  1929 and to  consist 
of (a) % of to ta l principal am oun t of series “ A ” bonds issued, (5) the
in terest which would have accrued to  th e  preceding M ay  1 on all bonds 
theretofore re tired  by  th e  sinking fund, such in te res t to  be calculated for 
one year on all bonds re tired  by  any  sinking fund  paym ent o ther th a n  th a t  
preceding and  for 6 m onths on all bonds re tired  by  such la s t preceding 
sinking fund paym ent, and  (c) such fu rth e r sum , if any , as shall be sufficient 
to  re tire  by  m a tu rity  a t  least one-half of to ta l am ount of series “ A ” bonds 
issued. P aym ents to  be applied by  A m erican tru s tee  to  purchase of bonds 
a t  or below redem ption price and-or to  th e  ex ten t of th e  unexhausted 
m oneys, to  redem ption of bonds by  lo t on th e  next succeeding N ov. 1. 
R ed. as a whole on th e  1st day  of an y  m onth  on 60 days’ notice, or in p a rt 
for th e  sinking fund  on any  N ov. 1 (beginning 1929) on 30 days’ notice a t 
106 and  in t. on or before M ay  1 1931, and a t  % % less for each 5-year period 
or fraction  thereof elapsed the rea fte r to  and  incl. M ay  1 1961, and a t  101 
and  in t. thereafte r to  m a tu rity . Penn . 4-mill ta x  refundable. Principal 
and  in te rest payable a t  option of holder in N ew  Y ork, P ittsbu rgh  or M on
trea l in U. S. gold on April 1926. T he U nion T ru st Co. of P ittsbu rgh , 
G uaran ty  Co. of N . Y ., B ankers T ru s t C o., Lee, Higginson & C o., Aldred 
& C o., Brown B rothers & C o., M arshall F ield, G lore, W ard & C o., New 
Y ork, and  M ellon N ationa l B ank, P ittsbu rgh , offered a t  100 and  in t. $37,- 
000,000 6% series “ A .” L isted  on Boston Stock Exchange. V. 122, p.2649. 
A pplication was m ade to  lis t these bonds also on th e  New Y ork Stock Ex
change. V. 122, p . 2493. All of the  ou tstand ing  $12,000,000 1st m tge. 
g. bonds, 6% series due 1949. were called for redem ption Ju ly  1 1926 a t 
1 0 7 and  in t. V. 122, p . 2948.

E A R N IN G S .— Paym en ts required  by  th e  50-year contracts am oun t to  
$2,055,000 in 1927, $2,330,000 in 1928, $2,605,000 in 1929 and $2,880,000 
in 1930 and  annuallv  thereafte r. Paym en ts on the  25-year and  10-year 
contracts aggregate $ 855,000 per annum  additional. C o .’s to ta l expenses, 
excl. of in terest, were estim ated  a t  less th a n  $225,000 in 1927 and  less th an  
$275,000 per annum  by  1930.

O F F IC E R S .— P res ., A rth u r V .D avis.— V. 122, p . 2039, 2493, 2649,2948

NOVA SCOTIA TRAMWAYS & POWER CO., LTD.
O R G A N IZ A T IO N .— Incorp . in  N ova Scotia in 1914 and  in  Jan . 1917 

acquired (a) th e  properties and  franchises of th e  H alifax E lectric  T ram w ay 
C o .. L td ., com prising all s tre e t ra ilw ays, com m ercial electric ligh t and  power 
and gas properties in  H alifax: and (b) w ater pow er righ ts, lands, &c., on 
th e  Gaspereaux R iver, 55 miles from  H alifax, capable  of a hydro-electric 
developm ent of approxim ately  12,000 h. p .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
23.32 miles of s tre e t ra ilw ay, single-track equ ivalen t. S tandard  gauge; 
60-lb. T  and  80-lb. g irder ra ils. 16 passenger cars; 31 B irney  safety  cars; 
6 sweepers, 5 miscellaneous cars, &c. 6,000 k . w. con tracted  from  Provin
cial H ydro D evelopm ent; lighting and  power d istribu tion  system : stand-by  
power house of 6,200 k . w. capacity; gas p lan t, w ith ab o u t 41.39 miles of 
pipe line.

Franchises, in  opinion of counsel, are perpe tua l.
STO CK  A N D  B O N D S—- Date. Interest. Outstanding. M aturity*

Com stock  $3,500,000 ($100)______ _______  $2,510,000 ----------------
P f  6%  cum  $2,500,000 ($100)______ J - J  2 2,078,800 J u ly ’19, 3%
1st M  $10,000,000 gold $ or £( 1916 5 g J-D  2,250,000 D ec 11946

($1,000 and  $500)__ c * . t f \ I n t .  in  N ew  Y ork , M on treal an d  L ondon.
Gen m tge Ser “A ” ($500 and] 1922 7 g A-O 1,468,000 A pr 1 1952

$1,000) gold___________ c* \E a s te rn  T ru s t C o ., tru s tee .
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Stock.— D ivs. on pref. payable w ithou t deduction for any taxes imposed 
by  any  taxing au tho rity  in C anada . T he stock was offered in J a n . 1917 in 
blocks of 10 shares o f pref. and  3 shares common stock for $1,000. V. 104, 
p. 164.

Bonds.— Rem aining bonds m ay  be issued up to  75% of cost of acquisition 
or im p r’ts  (except th a t  no bonds m ay be issued against th e  cost of th e  new 
gas p lan t) and only when net earnings are  double th e  1st M . in te rest 
charges, including bonds to  be issued. Annual sinking fu n d  or im pt. fu n d  of 
1% of bonds o u t began D ec. 1917, for add 'n s or im pts., or for redem ption 
of bonds. C allable, all or p a rt, for sinking fund, a t  105 and  in t. on any 
in t. d a te  on 60 day s ' notice. In t. payable w ithout deduction  for C anadian  
taxes or U . S. Federal taxes. Fixed exchange ra te , $4 86 2-3 per £ sterling. 
T rustees, U nion T ru st Co. of N . Y. and Royal T rust C o.. M ontreal.

T he gen m tge. 7% bonds, Series" A ."  a re  callable as a whole only (except 
for sinking fund) on any interest da te  on 60 days' notice up to and including 
April 1 1932 a t  110 and  in t.; thereafter to and incl. April 1 1942 a t  105 and 
In t. thereafter to  and  including April 1 1947 a t  \02Vi and in t.; thereafter 
a t  100 and in t. $2,250,000 are  reserved for prior liens. A nnual sinking  
fund  of 1 % commenced in 1924 and is sufficient to re tire  over $1.000,000 of 
this issue before m atu rity . In terest is payable in C anadian gold coin a t 
Halifax, S t. John, M ontreal. Toronto. Winnipeg or Vancouver; or a t  New 
York In U. 8. gold coin V. 114. p. 1891.

Dividends.— A dividend of 3%  was paid on pref. s tock  in Ju ly  1917 the  
D ec. 1917 dividend being deferred . In  1918, 6% . In  1919, 6% . In  1920 
Jan . div . om itted . V. 110. p. 167.

E A R N IN G S .— O f N ova Scotia T ram w ay & Power C o., L td ., for cal. yrs.
1925. 1924. 1293. 1922

Gross earn in g s.....................$1,344,099 $1,299,371 $1,393,980 $1,419,471
O perating expenses_____ 852,728 916,935 964,146 987,676
T axes..................................  106,642 105,302 112,136 111,109
B ond & coupon in te re s t. 215,558 216,713 217,497 193,863
Sundry in te re s t________  1,368 1,228 538 5,802
A m ort, of d t. disc. & exp. ______  ______  ______  7,984

B al. for res ., d ivs., &c. $167,803 $59,194 $99,663 $113,038
O F F IC E R S .— P /e s ., W . H . C overt; V .-P ., W .  C . P itfie ld ; M g r., W . H . 

M unro; Sec., Cecil J .  H ayes: T reas ., A. W . W entzell.— V. 109, p . 270; 
V . 110, p . 167, 2388; V. 114, p . 1408, 1766, 1891; V. 116, p . 2131; V. 118, 
p .  2573; V. 120, p . 2149; V. 122. p  2041.

LAURENTIDE POWER CO., LTD.
Controlled by  L aurentide  C o., L td .
O R G A N IZ A T IO N .— Organized in C anada in 1915 to  tak e  over from  

th e  L aurentide C o., L td ., all of its p roperty  and p la n t necessary for the  
developm ent of the  w ater power of the  S t. M aurice R iver a t  G rand M ere, 
Province of Quebec.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Owns in fee simple and operates a hydro-electric developm ent on the  St. 
M aurice R iver a t  G rand M ere. Quebec. C an ., having an  u ltim ate  generat
ing capacity  of 180.000 electrical horse power, of which 161,000 is now in
stalled  and in operation . Co. has con tracts  w ith the  L aurentide Co., 
L td ., and the  Shawinigan W ater & Power Co. for sale of practically  all the  
pow rr generated

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $10,500,000 ($100).. ___  Q-J 15 $10,500,000 O ct '26 1 l4
1st m tge $7,500,000 ($1,000)\ 1916 5 g J -J  6.8 >9, 00 Jan  1 1946

g o ld ___________________ c*( Royal T ru st C o., M ontreal. T rustee .
G en m tge Ser “ A” $2,000.0001 1925 5 ^ g J - J  1,509 750 Jan  11946

($500 & $1,000) go ld___ c* | Royal T ru st C o.. M ontreal, T rustee .
Stock.— $7,200,000 com . stock is owned by Laurentide C o., L td .
Bonds.— 1st Mtge. 5s have sinking fund  since Jan . 1 1920 of a sum  equal 

to  1% of the  par value of all bonds issued, and in addition  a sura equal to 
the  annual in terest upon all bonds purchased or redeemed by th e  sinking 
fund. T he sinking fund is to be applied to  the  purchase or bonds a t  or 
under 105% & in t..  or to  the  redem ption of bonds by drawings a t  105 & 
in t.,  and  will redeem  approxim ately Vi the  entire issue of bonds before 
m a tu rity . Are callable all or in p a rt on 90 days' notice for sinking fund a t  
105 & in t. I n t .  payable a t  office of trustee  in M ontreal and  a t  Bankers 
T ru st C o., N . Y . $7,500,000 were offered in Sept. 1916 by Aldred & Co., 
N . Y.; Stone & W ebster, N . Y.. Boston and Chicago, and Chase & Co., 
Boston, a t  90 & in t.. yielding abou t 5 .70% . V. 103. p . 1035.

Gen. M tge. 5 Vis Ser. " A "  are  guar, as to p rin . & in t. by endorsem ent by 
the  L aurentide  C o., L td . Sinking fund  provided for commencing Jan . 1 
1926 of 1% annually  of bonds issued, plus the  in t. on bonds redeemed 
th rough operation of th is sinking fund. T he bonds are da ted  Feb. 1 1925 
and th e  first coupon will m ature  Ju ly  1 1925 and will be for the  5 m os.' 
period from Feb. 1. Are red. as a whole, or in p a rt for sinking fund pur
poses, on any  in t. d a te  on 3 m os.' notice a t  101 & in t. P rin . and  in t. pay
able a t  B ank of M ontreal. M ontreal. Toronto . O ttaw a or Quebec. $1,525,- 
000 were offered in Feb. 1925 by Hanson Bros, and Aldred & C o., L td ., 
M ontreal, a t  99 & in t.. to  yield 5.60% . V. 120. p. 703.

Dividends.— An initial d iv . of 1% was paid on common in April 1919 and 
sam e ra te  paid regularly quar. to  and incl. Jan . 1922. In  A pril 1922 lV i%  
was paid and sam e ra te  paid regularly  quar. since.

E A R N IN G S .— For calendar years:
Expenses, Interest & Misc.Chgs.
Deprec. & Sinking  <& Conting.

Taxes. Fund  A c.
$413,249 $566,033

307.585 568.714
311.537 572,591
199,367 568,057

______________  228,096 551,279 _____
x T his  am oun t is m ade up from a credit of $60,000 to  contingent fund  and 

$127 458 settlem en t of income taxes, w ater rentals 1918 1922.
O F F IC E R S .— P res., F . A. Sabbaton: V .-P .. Ju lian C . Sm ith: Sec., W m .

F . R obinson; T reas ., Louis A rm strong; Asst.-Sec., F . E . M cN ally .—  
V . 120, p . 582, 703, 1326; V. 122, p . 748, 1026.

Total 
Revenue. 

1925-$1.500,412 
1924- 1,480,863 
1923- 1,417,822 
1922. 1,349,030 
1921- 1,237,561

Fund.

$60,000
x67,458

24.868

Dividends.
$525,000

525.000
525.000
525.000
420.000

Balance, 
Surplus. 
def$3,870 

19,564 
def58.764 

56,606 
13,318

H am . G rim sby & Beam sville R y ., 
H am . Elec. L t. & Pow er Co. 
D undas E lectric C o.,
L incoln E lec. L t. & Pow er C o ., 
W estern  C ounties E lectric  C o ., 
H am iltion T erm inal Co.

DOMINION POWER & TRANSMISSION CO., LTD.
Control.— In  Ju ly  1925 It was reported  th a t  N esb itt , T hom pson & Co. 

had secured contro l o f th e  com pany. V. 121, p . 329.
O R G A N IZ A T IO N .— lncorp . in C anada  on Jan . I I  1907. C ontrols 

and operates the  following properties.
H am ilton  C a ta rac t P .. L t. & T r . Co.
H am ilton  R adial Elec. R y ..
B ran tfo rd  & H am ilton Elec. R y .,
H am ilton  S tree t R y..
H am ilton & D undas S t. R y. (dis

continued; V. 118. p. 2303).
F IE L D  OF O P E R A T IO N S  A N D  C H A R A C T E R  OF B U SIN E S S.— 

C ontrols 33 miles of single track  in H am ilton and 86 miles of in te ru rban  
lines, and also supplies light and power to H am ilton, B ran tfo rd , S t. C ath 
arines and Intervening te rrito ry . Likewise owns a 50.400 h. p . hydro
e lectric  s ta tio n . Also has in operation  a steam  generating s tation  w ith a 
p resen t capacity  of 26.600 h. p. and an u ltim ate  capacity  of 80,000 h . p . 

A bout th e  abandonm ent of certa in  lines, see V. 121, p . 1100.
New Franchise Hamilton Street Ry.— In O ct. 1925 D om . Pow . & T ransm . 

C o .. L td ., subm itted  to  the  C ity  of H am ilton. O nt.. .new franchise pro
posal for th e  H am ilton  S tree t R y., particu lars  of which are  given in V. 
121. p. 2156. Endorsed  by citizens of H am ilton  in  M ay  1926. V. 122, 
p .  2493, 2948.

STO CK  A ND BO ND S—  Date. Interest.
O rdinary $10,000,000 ($100)----------- -----------
P ref. cum  $10,000,000 ($ 1 0 0 ) ------ 7 Q-J
1st m ortgage $25,000,0001 1907 5 g A-O . . . .  .

($1,000) g o ld -.................c* tf 1 H arris T r . & Savs. Bk. of Chicago, T rustee .
(N a t. T ru st C o., L td ., T oron to , C an ., tru s t. 

H am  C a t P  L & T r Co, L td , f 1903 5 A-O 1,654,000 April 1 1943
1st & ref M  $5,000,000 gold In t .  in H am ilton  & N . Y. N a t T ru s t C o.,
($ 1 ,0 0 0 )___________ c * n tf (  L td ., T oron to , tru stee . C allable a t  110 &

1 in t. beginning April 1 1923.
H am  Elec L t & C a t Pow ls t f  1899 5 g A-O 544,000 O ct 1 1929

m ortgage gold ($1,000) n o t j ln t .  payable  in N . Y. or H am ilton N ational
c a l la b le ______________c * tf(  T ru st C o .. T oronto , T rustee .

H am ilton  S tree t Ry 1st m tg e . 1898 4 Vi J-D  240.000 Dec 22 1928
H am  G rim s & B E l R y  1st M _ . 1895 5 M -N  150,000 1933

Outstanding. M aturity. 
$7,700,000 Sept 24, 1%
4.239.000 O ct '26. 1M
5.582.000 See tex t

N et after Interest
M ain t. A  Bad

Gross. A  Taxes. Debts. Deprec. Divs.
1925-$3,120,509 $931,140 $430,777 $354.058 $296,730
1924- 3,132,438 820.597 454.466 352.812 415.759
1923. 3,361.335 1.045.359 464.114 339.086 258.837
1922. 3,163.724 1,012.339 470.450 256.884 258.837

O F F IC E R S .— Pres . W E Phi-i: V -P ., < 'vro* A Birge;

Stock.— In N ov. 1924 N esb itt , Thom son & C o., L td ., offered a  block of
2,500 shares of 7%  cum . pref. a t  $99 per share. B 119, p . 2178.

Bonds.— O f th e  $25,000,000 m ortgage, $10,000,000 m ay be issued, w ith 
the  approval of th e  tru s tee , for n o t exceeding 80% of cash cost of extensions 
and additions, and the rem ainder for not exceeding 75% . Since April 1 
1917 th e  entire  ou tstand ing  issue, b u t not any p a rt thereof, can  be called 
a t \07V i and in te rest on any coupon d a te  on 60 days’ notice. T he bonds 
m ature$60,000 annually  from  April 1 1914 to  1921 and  $130,000 annually  
from April 1 1922 to  1931, and the  rem ainder are  due April 1 1932. 
T hey are secured by all th e  p roperty  owned th rough  deposit of stock 
and bonds w ith tru s tee , &c.

Dividends.—On th e  preference stock  6%  was paid  in  1907; in  1908, 3% 
was paid . In  D ec. 1908 it was decided to  om it div . on bo th  classes of p ref. 
stock; see V. 87, p . 1478. N one to  Jan . 1911. w hen 3Vi%  was paid ; Ju ly , 
3 Vi %; also paid in D ec. 1911 div . due Jan . 1909. 3%  In  1912, J a n ., 3 Vi %', 
Ju ly , 3Vi% : A ug., 3%  (due June 1909). In  1913. J a n .,  3 V i% . A div . 
of 6Vi%  was paid Feb. 15 1913 in full of arre.irs: Ju lv . 3 V i% . In  1914 
and since, 7%  per ann. (now being paid 1 14 % Q .-J.). In itial d iv . on com . 
2% , paid June  1916; D ec., 2% . In Sept. 1917 paid q ua r. d iv . o f I % and 
same ra te  paid quarte rly  to Sept. 1920. N one to  M arch  1924, w hen 1% 
was paid. In Sept 1924 1% was paid.

E A R N IN G S .— Including subsidiary com panies, for calendar years:

Surplus. 
ief$150,125 
def402,440 
defl6 ,678 

26,168
..... ............_  ____  . oas.. Jam  os

Dixon; A ud ., C . S. Scott; Sec., Geo. D . F ea rm an .— V. 116. p . 515, 
941; V. 118. p. 431. 1910. 2303- V. I 19 p. 217s; V. 120, p . 2011; V . 121, 
p . 197, 329, 1100; V. 122, p . 2039; V. 123. p . 709.

EAST KOOTENAY POWER CO., LTD.
O R G A N IZ A T IO N .— lncorp . in 1922 under the  Com panies A ct of 

C anada as successor to  the  B ritish Colum bia & A lberta Power Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  

Controls rights for power developm ent in sou theastern  B ritish Colum bia. 
Supplies the  principal coal mines in the  C row 's N est Pass and  th e  Sullivan 
M ine and concentrator of the  Consolidated M ining &; Sm elting C o. of 
C anada, L td ., near K im berley. Owns and operates two hydro-electric 
developm ents on the  Bull and Elk rivers, tribu taries  of the  K ootenay R iver, 
situa ted  in southeastern  B ritish  Colum bia w ith a to ta l installed capacity  
of 22,200 h . p . T h a t on the  Bull R iver, under a gross head of 275 f t. ,  
develops 7,200 h. p .,  and th a t  on the  Elk R iver, under a  gross head of 
190 f t. ,  15.000 h . p Also owns a transm ission system  com prising 250 
miles duplicate transm ission lines of 66,000-vi lt  single-circuit line serving 
outdoor transform er sta tions w ith a present installed capacity  of 16,3 >0 k .w . 
Co. has under construction  a 5,000 h .p . steam  p la n t a t  Sentinel, A lberta.

Capital Increase.-—Co. increased i i  Ju ly  1926 th e  authorized  7%  pref. 
stock  from  $750,000 ($100) to  $5,000,000 ($100) and  th e  no p a r common 
stock from  30,000 to  50,000 shares. V. 123, p. 324.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity .
Common 0.000 shs (no p a r ) . . ____ _________  30,000 shs ----------------
Pref 7%  cum $ 5 ,000 ,000 ($100)____ Q-M 15 $750,000 Sept'26 1?i
1st M s f $5,000,000 ($1,000) I 1922 7 g A-O 2.281.000 A pr 1 1942

g o ld .____________________ (M ontreal T ru st C o., tru stee .
Stock.— Divs. on pref. stock accrue from Aug. 1 1924. D ivs. free from  the  

normal income tax . In  Ju ly  1924 $750,000 7%  pref. was offered by N esb itt , 
Thom son & C o., M ontreal, a t  9 7 Vi and divs. V. 119, p . 584.

Bonds.— F irst m ortgage provides for sinking fu n d ,  payable  to  tru s tee , of 
1 % of bonds ou tstand ing  commencing N ov . 1 1925 to  N ov. 1 1941. A re 
red . as a whole a t  110 and  in t. upon 90 days' notice. In t .  payab le  a t  th e  
agency of th e  R oyal B ank of C anada in New Y ork , or a t  R oyal B ank of 
C anada, M ontreal or T oron to . $2,000,000 1st m tge. 7s were offered in 
M ay 1922 by  N esb itt , Thom son & C o., M ontreal, and  Joseph E . K im ball 
& C o .. Boston, a t  9 7 \ i  and in t . ,  to  yield 7 Vi %■ V. 114, p . 2019.

IHvidends.-—On pref. paid 1 Vi % in  Dec. 1925 and  1 l/x%  in  each of 
M arch , Ju n e  & Sept. 19-6.

E A R N IN G S .— C om bined earnings for 12 m os. end . Aug. 31:
1926. 1925.

Gross revenues, a ll sources______________________  $388,175 $360,084
Oper. exp ., m aiiit. & taxes----------------------------------  99.132 79,512
N etea rm n g s____________________________________  289.043 280,572
In te re s t_________________________________________ 17o .957 171.970
Preferred div idends______________________________ 52,500 52,500

$60,586 $56,102S urplus_____________________________________
Earnings.— F o r 12 m onths ended M arch  31:

Total Net A fter Taxes Preferred Balance,
Revenue. & Deprec. Interest. Dividends. Surplus.

1926  $377,809 $227,397 $174,119 $52,500 $778
1925   322,422 193.856 153,241 34,625 5.990

O F F IC E R S .— P res., A. J .  N esb itt: V .-P .. Sec. & T reas ., K . S. Barnes; 
G en. M g r., A . B . Sanborn.— V. 119, p . 584; V . 121, p . 838, 3605: V. 
123, p . 324.

GATINEAU POWER CO.
Control.— Co. is a wholly owned subsidiary o f International Paper Co. 
O R G A N IZ A T IO N .— lncorp. in Quebec. C anada , in 1926.
F IE L D  OF O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.—  

Co owns in fee or h  >lds through long-term  G overnm ent leaseholds w ater 
power sites in the  Province of Quebec, C an ., w ith an aggregate po ten tia l 
capacity  in excess of 700.000 h .p . Co. is undertak ing  a developm ent pro
gram  calling for com pletion by the  fall of 1928 of four hydro-electric p lan ts  
w ith  an  initial aggregate installed generating capacity  of 397.500 h .p . of 
which 373,500 h .p . is on th e  G atineau R iver, which enters th e  O ttaw a River 
from  the  n o rth  in the  v ic inity  of th e  c ity  of O ttaw a. Two of th e  develop
m ents w ith over ha lf of the  initial capacity  lie w ithin 7 miles of th a t  c ity . 
T he K ipaw a p lan t a t  th e  o u tle t of Lake K ipaw a, Que., is alm ost com pleted 
up  to  a  capacity  of 24.000 h .p . The Chelsea and Farm ers p lan ts  on th e  
G atineau River are  to  be com pleted up to  th e ir  in itia l insta lled  capacities 
of 131 000 h .p . and  92,500 h .p .. respectively, early in 1927. C onstruction  
work on th e  fou rth  developm ent, th e  Paugan p lan t, was to  be s ta r te d  in 
th e  fall of 1926 and to  be in operation by the  fall of 1928 w ith  a capacity  
of 150 000 h .p . A storage dam  is being constructed  a t  Bitobi R apids, 90 
miles above th e  Paugan p lan t, which will create a sto rage reservoir of 107 
sq miles and  a capacity  of 82.000.000.000 cu. f t. T h is reservoir which is 
to  become th e  p roperty  of the  Province of Quebec and  operated  by the  
Quebec Stream s Commission, will equalize th e  flow of th e  G atineau  River. 
T he three  power p lants on th e  G atineau River have been designed to  perm it 
th e  com paratively  inexpensive addition  of an aggregate of over 100,000 h .p . 
additional when th e  w ater s torage facilities a re  increased, m aking a  to ta l

Ca?fnder t h e te n m s o f  a°3(>year con trac t w ith th e  H ydro-E lectric Power 
Commission of O ntario , th e  Commission is to  purchase 80,000 h .p . of elec
tric  energy during  the  12 m onths beginning O ct. 1 1928, th e  am oun t increas
ing annually  thereafte r to  a m aximum of 260.000 h .p . during  the  12 m onths 
beginning Oct. 1 1931, which ra te  is continued th roughou t th e  life of the

C°In 'a d d i tio n , C anadian In te rna tiona l P aper Co. is to  purchase under a 
30-vear con trac t a m inim um  of 74,000 h .p . per annum , and the  Canada 
Cem ent C o., L td ., has con tracted  to  purchase 3,000 h .p . per annum  for an  
initial period of 15 years from O ct. 1 1930. sub jec t to  renew al. V. 123, p.454. 

STOCK AND BONDS—  Date. Interest. Outstanding. M aturity.
Common (no par) ---------------- ------------ *25'000 000 --------- I I I I
1st m tge1 g o l d V ^  series’dueTThe" Royal T ru st Co.’. M ontreal tru s tee .
1 1956S($1.000c*r* & $500 c*( 1926 5 J-D  *37-£00,000 June l 1956

& $5,000. $10,000 & m u l- jln t. in U . S. gold in N . Y. & Boston, in
t id e s  r* )______________ tf l  C anadian gold in M ontreal & T oronto.

6%  s f gold debentures due l 1926 6 J-D  12.500.000 June  15 41
1941 ($1.000 500 c*)___ tf  (M ontreal T ru st C o., tru s tee .

x Includes $1 “ 500.000 issued and held In escrow
Bonds — The Is/ mtae. gold bimds 5% series, due 1956. are  secured by  a  

d irect 1st mtge. and hypothec on all properties presently  to  be owned by  
co. C ertain  of the  transm ission lines m ay be owned by a  subsid iary , al
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o f  th e  securities of w hich are  tobe pledged under th e  tru s t  deed. No funded 
d e b t in  addition  to  th e  $37,500,000 1st m tge. g. bonds an d  $12,500,000 6% 
gold debentures is issuable against th e  existing developm ent up  to  th e  in itia l 
capac ity  of 397,500 h .p . of th e  P augan , Chelsea, Farm ers and  K ipaw a 
p lan ts . A dd’l bonds of 5% series, due 1956, or of o ther series of such teno r 
as directors m ay determ ine, m ay  be issued (a) for refunding an  equal princi
pa l am t. of 1st m tge. of any  series, o r (6) for 75% of ad d ’ns, incl. securities of 
o th e r corporations supplying o r transm itting  elec, pow er, b u t only w hen ne t 
earns, for 12 consecutive ou t of preceding 15 cal. m onths (t9gether w ith  80% 
of estim ated fu tu re  ne t earnings from  contracts as define in  th e  t ru s t  deed) 
have been a t  least twice annual in te rest on all 1st m tge. bonds ou tstand ing , 
incl. proposed issue. N o t m ore th a n  15% of aggregate am oun t of 1st m tge. 
bonds issued other th an  for refunding m ay be issued in connection w ith  the  
fu tu re  acquisition of securities of such o ther corporations, and  then  only 
upon pledge of all 1st m tge bonds of such o ther corporations which shall 
be a t  least equal in  face am ount to  th e  bonds so issued; and th e  bonds so 
issued shall no t exceed 75% of th e  p roperty  of such o ther corporations. 
The tru s t deed provides for the  m odification or a lte ra tion  thereof or of any 
supplem ental inden ture , w ith  the  assent of holders of from  50% to  75% 
(depending upon the  percentage, if  any , opposed thereto) of aggregate 
principal am ount of bonds, b u t does no t perm it extension of m a tu rity  or 
reduction  of in terest ra te , or any  o ther m odification in term s of paym ent 
of such in terest, w ithou t the  consent of the  holder thereof, or any  change 
in  th e  lien of the  tru s t deed w ith  respect to  th e  p roperty  covered th e reb y . 
There is an  annual sinking fu n d , payable in cash or bonds, commencing 
Dec. 1 1927, equal to  )4%  of th e  greatest aggregate principal am ount of 
1st m tge. bonds a t  any  tim e ou tstand ing . Bonds acquired by  sinking fund  
are  to  be cancelled forthw ith .

5%  series, due 1956, are red . on any  in terest d a te  on 30 days’ notice a t  
105 th rough June 1 1936; a t  104 th rough June  1 1941; a t  103 th rough  June 1 
1946; a t  102 th rough  June 1 1951; and  thereafter and  prior to  m a tu rity  a t  
101; in all cases w ith  in terest. Penn. 4 mills ta x  refundable. In  Ju ly  1926 
Bankers T ru st C o., H arris, Forbes & Co., Lee, Higginson & C o., B lair & 
C o., In c ., T he Union T ru st Co. of P ittsbu rgh , C ontinental & Commercial 
T ru st & Savings B ank, Chicago; H alsey, S tu a rt & Co., In c ., and  Redm ond 
& Co. sold a t  94 and  in t.,  to  yield over 5 .40% , $25,000,000 5%  series, 
due 1956. V. 123, p . 454. . ,  ,  J ^

Guaranty o f Completion.— A deposit sufficient to  provide funds for the  
com pletion of th e  program  up to  th e  in itia l capacity  of 397,500 h .p . is to  be 
held in escrow, subject to  w ithdraw al as expenditures are m ade, and  is to  
be composed largely of cash and  th e  balance of $12,500,000 1st m tge. bonds, 
In te rna tiona l Paper Co. agreeing to  find purchasers for these bonds as 
additional cash is required, and  guaranteeing to  provide any  additional 
funds which m ay  be necessary for com pletion of th e  in itia l developm ent 
program . . ,

Note.— International Paper Co. w ith  its  subsidiaries is the  largest m anu
fac tu rer of paper in  th e  world and  one of the  largest holders of w ater powers 
in N o rth  Am erica. U pon com pletion of th e  p resent developm ent program  
of G atineau  Pow er C o., I .  P . Co. w ith  its  wholly owned subsidiaries, will 
have developed w ater powers w ith  a to ta l installed  capacity  of a lm ost
600.000 h .p . (500,000 h .p . hydro-electric and  100,000 h .p . hydraulic), 
capable of being increased th rough  fu rth er developm ent and  th rough  the  
u tilization  of undeveloped sites to  ab o u t 1,400,000 h .p . V. 123, p . 454.

Debentures.— T he 6%  sinking fu n d  gold debentures, due 1941, were to  be 
listed  on th e  Boston Stock E x c h ., and  have a cum ulative semi-annual sinking 
fu n d  payable  in  cash on debentures a t  current redem ption price, beginning 
June 15 1927, estim ated  to  re tire  well over 40%  prior to  m a tu rity . R ed., 
all or p a rt,  on 30 days’ notice a t  105 to  and incl. June 15 1931, and  there
a fte r a t  )4 % less each succeeding year plus in te res t in  all cases. Penn . 4 
mills ta x  refundable . In  Ju ly  1926 Bankers T ru st C o., H arris, Forbes & 
C o., Lee, Higginson & C o., B lair & Co., In c ., The Union T ru st Co. of 
P ittsbu rgh , C ontinental & Com m ercial T ru st & Savings B ank, Chicago, 
H alsey, S tu a rt & C o., Inc. ,and R edm ond & Co. sold $12,500,000 a t  99)4 
and  in te res t, to  yield 6.05% . V . 123, p . 580.

E S T IM A T E D  E A R N IN G S .— N et earnings from  th e  Chelsea, Farm ers 
and  K ipaw a p lan ts  available for in te rest and  reserves, even before com
pletion of th e  P augan p lan t, w ill, i t  is estim ated , be abou t 1.7 tim es annual 
in te rest on $25,000,000 1st m tge. gold bonds. Upon com pletion of all four 
power p lan ts  and  the  delivery of th e  u ltim a te  am ount of power under the  
con trac t w ith  th e  H ydro-E lectric Power Commission of O ntario , i t  is esti
m ated  th a t  ne t earnings will be a lm ost 3 tim es annual in te res t on $37,500,000 
1st m tge. 5%  bonds. V. 123, p . 454.

O F F IC E R S .— P res ., A. R . G raustein ; V .-P ., J .  B . W hite; G en. M g r.,
G . Gordon Gale; T reas ., Owen Shepherd; Sec., F . G . Simons; A ud ., B . O. 
B ooth. P rincipal office: 355 B eaver H all Square, M on treal.— V. 123, 
p . 454, 580.

THE GREAT LAKES POWER CO., LTD.
O PE R A T IO N .— The operation  of th e  p roperty  is under th e  m anagem ent 

of th e  M iddle W est U tilities Co.
O R G A N IZA TIO N .— Incorp . in O ntario  M ay 18 1916. Owns a ll the  

stock  of th e  In te rn a tio n a l T ran s it Co.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Owns in fee and  operates a hydro-electric p la n t a t  Sault S te. M arie, O nt. 
P resent capacity  39,200 h .p .  T he Province of O ntario  has g ran ted  the  
co. th e  righ t in p e rpe tu ity , w ithou t ren ta l or o ther charges, to  the  use of
20.000 cu. f t .  per second of p rim ary  or continuous w ater on th e  C anadian  
side of the  S t. M ary ’s R iver. T he In te rna tiona l T ran sit C o. (co. owns 
all the  stock) operates a s tree t railw ay system  in  Sault S te. M arie, O n t., 
and  the  ferry  service between S au lt S te. M arie, O n t., and  Sau lt S te. M arie, 
M ich .

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
Com m on, $2,000,000 ( $ 1 0 0 ) - - ____
P ref 7 % cum $600,000 ($ 100)______ Q-M

$1,991,400 
600,000 

2.460,000

See tex t 
See tex t 
See tex t1st M  serial $3,000,000 gold) 1916 6 M -N

($1,000-$500-$100) _-C*& r*JInt. a t  S ta te  S t. T r . C o., B oston, M ass., T r . 
Stock.— D ivs. on p ref. stock  are  payable in U . S. funds a t  the  C ontinen tal 

& Com m ercial B ank, Chicago. In  June 1924 A . E . Ames & Co. offered 
a block of 7%  pref. stock  a t  9714 and  divs. V . 118, p . 3084.

Bonds.— T he 1st m tge. serial bonds m atu re  annually  on M ay 1 as follows: 
1927, $90,000; 1928 to  1930, incl., $100,000; 1931 and 1932, $110,000; 
1933, $120,000; 1934, $130,000 and  increasing $10,000 each year thereafte r 
to  1944. H on. F rederick  Stone, Sault Ste. M arie, co-trustee. C all, as a 
whole on any in t. day  before M ay 1 1935 a t a  5%  income basis and there
a fte r a t  a  4 )£%  incom e basis In  M ay 1916 E stabrook  & C o ., N . Y. 
and  Boston, sold a t  p a r  and  in t. $1,000,000 1st m tge. serial 6% bonds. 
V. 102, p . 1814. In  O ct. 1921 E stabrook & Co. offered a block o f $125,000 
1st m tge. serial 6s a t  91 and  in t . ,  yielding 6 .75% . V. 113, p . 1580.

Dividends.— Since 1916 on p ref. stock a t  7%  ra te . On com m on a t the  
ra te  of 4%  per annum  since 1921.

E A R N IN G S .— For calendar years:
Gross Operating Fixed N et Avail.

Income. Expenses. Charges. for P f. Stk.
1925 ------------------------ $601,367 $207,161 $154,557 $239,649
1924 ________________ 585,037 163,446 162,267 259,324
1923 ------------------------ 577,488 162,019 169,563 245,905
1922 ____________ 542,338 152,614 172,784 216,939
1 9 2 1 ________________ 511,791 117,041 188,855 205,895
1920 ________________ 461,820 76.609 150,401 234,810
1 9 1 9 _______________ 412,856 78,619 139,683 194.554
1 9 1 8 ------------------------ 379,517 62,440 103,071 214,006

O F F IC E R S — Pres. , Samuel Insull; V .-P ., M artin  J .  Insull; V-P., John
A. M cPhail; Sec.-Treas., Oliver E . M cCorm ick; Gen. M g r., A . E . P icker
ing; A sst. Secs., E ustace J .  K nigh t and  J .  M . M cN eil.— V. 118, p . 3084.

INTERNATIONAL POWER CO., LTD.
O R G A N IZA TIO N .— Incorp . in  C anada in  1926 to  acquire as a  holding 

o r operating  com pany d irectly  or th rough  subsidiaries, equities in  or control 
of power or public u tility  undertak in g s . C o . has acquired all th e  securities 
of th e  Venezuela Power C o., L td ., and  a m a jo rity  of th e  stock of th e  San 
Salvador E lectric L ight C o., th e  N ew foundland L igh t & Pow er C o ., L td ., 
th e  B olivian Power C o., L td ., and  81% of th e  ou tstand ing  5%  1st m tge. 
bonds and  a controlling in terest in the  com m on stock  of th e  D em erara 
E lectric  C o ., L td . V. 122, p . 1310.

ST O CK  A N D  BO ND S— Date. Interest. Outstanding. M aturity.
Com m on 150,000 shs. (no p a r ) ____ ________  100,000 shs. __________
7%  cum  p re f $8,000,000 ($ 1 0 0 )____ 7 Q -J $4,000,000 .....................
6%  convert 2nd p f $ 2 ,0 0 0 ,0 0 0 -____ 6 2,000,000 __________
Funded  d e b t_________________ N o particu lars  available.

Stock.— T he lsJ pref. stock  is preferred  as to  7% cum . divs. and  as to  
assets up  to  105 per share. C all, all or p a rt on 60 d ay s’ notice a t  105 and  
divs. D ividends payab le  in U . S. gold in New Y ork or a t  co .’s office in 
M ontreal, C an . In  M arch  1926, G . E . B arre tt & C o ., In c ., New Y ork , 
and  R oyal Securities C orp ., L td ., M ontreal, offered $4,000,000 1st 7%  
cum . pref. s tock  a t  9814 and  d iv . to  yield ab o u t 7 .16% . E ach  share  1st 
p ref. stock  was accom panied by  one com m on share. Y . 122, p . 1310, 1609.

T he 2nd pref. s tock  is en titled  to  $6 divs. per annum  cum ulative  from  
M arch  1 1927. N o dividends m ay  be paid on th e  2nd pref. or common 
stocks should 1st pref. d iv . be  in arrears . T he 2nd pref. stock  m ay  a t  
option  of holder be exchanged for common stock  on th e  basis of 4 shares of 
no p a r value com m on stock  for each share of 2nd p ref. stock.

All of th e  2nd p ref. s tock  is held by  R oyal Securities C orp ., L td . and  
associates.

A pplication was to  be m ade to  lis t th e  common stock  on th e  M ontreal 
and  T oronto , and  B oston Stock Exchanges. V . 122, p . 1310.

E A R N IN G S .— Com bined earnings of controlled com panies for calendar 
years:

1923.
$1,641,068

756,659

x l925 . 1924.
Gross earn ings----------------$1,872,906 $1,709,142
N e t a fte r m a in t. charges 885,961 790,354
I n t e r e s t_______________ 399,276 ______  ______
Avail, for p ref. divs revs. 486,685 ______  ______

x One m on th  in p a r t estim ated .
O F F IC E R S .— P res ., T . W . K illam  (Pres. C algary  Pow er Co 

V. 122, p . 1310, 1609.

1922.
$1,537,004

699,514

L td .)

KAMINISTIQUIA POWER CO., LTD.
O R G A N IZ A T IO N .— Incorp . in  C anada a t  th e  end of 1925. Acquired 

the  undertak ing  and  franchises of a co. of sim ilar nam e, which in  Sep t. 1925 
was purchased by  the  F o rt W illiam P aper C o., th e  old stockholders re
ceiving $145 per share for the ir stock ($95 in cash and th e  balance in  7%  
cum . pref. stock  of th e  new c o .) . F o r th e  reasons for th e  change of organi
zation, see V. 121, p . 1462.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS—  
Co. owns and  operates a t  K akabeka Falls, on the  K am inistiquia  R iver in 
the  Province of O ntario , ab o u t 19 miles from  th e  C ity  of F o rt W illiam , a  
com plete hydro-electric developm ent of a ra ted  capacity  of 35,000 h .p .

T he en tire  o u tp u t of th e  p lan t was s ta ted  to  have been disposed of on 
favorable te rm s to  th e  principal industria l power users in th e  C ity  of 
F o rt W illiam .

Francises.— Electric franchise in  C ity  of F o rt W illiam  is perpe tua l.
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity . 

Class A common (non-voting)
30,750 shares (no p a r)______ _____  _______  30,750 shs. A ug’26 62)4c

Class B common (voting)_________  _______  9,250 shs. A ug’26 62)4c
7 % c u m red p f$1,250 ,000($100)____ 7 $1,250,000 A ug’2 6 \% %
1st M  534s sink f d g  Series A / 1925 5 b  g M -N  2,026,500 N o v i  1950

($1,000-$500 c * ) _________ (M ontreal T ru st C o., T rustee.
Reg & deb s to ck ------------------- --------  ------------- £200,000 __________

Bonds.— T he 1st m ortgage bonds are  lim ited to  $5,000,000, or its  equ iva- 
len t in  sterling, a t  th e  fixed ra te  of $4 86 2-3. T hey are secured by  a 
1st m ortgage and  charge on all th e  co .’s assets, p resen t and  fu tu re , specific 
as to  all fixed assets, and  by  w ay of a  floating  charge as to  all o ther assets. 
A dditional bonds o f sam e or o ther series or as deben ture  stock  m ay  be 
issued for 75% of new construction , provided n e t earnings for th e  preceding 
2 years have been n o t less th a n  1 )4 tim es in te rest on all bonds and  (or) 
deben t, stock then  ou tstand ing , incl. new issue. An annual sinking fu n d  
of n o t less th a n  1% of bonds and  deben t, stock , Series A, ou tstand ing , 
and  com m encing N ov. 1 1926, will be used for purchase in th e  open m arke t 
of bonds (or deben t, stock) a t  or below redem ption price, otherwise will be 
called by lo t a t  such price. R ed ., whole or p a rt,  on 60 days’ notice a t  104 
to  N ov. 1 1935; a t  103 to  N ov. 1 1940; a t  102 to  N ov. 1 1945, and  a t  101 
thereafter; in each case w ith in t. P rin . and  in t. payable a t  option of holder, 
in  C anadian  gold coin a t  R oyal B ank of C an. in M ontreal o r T oronto , or 
in U . S. gold coin a t  th e  agency of th e  R oyal B ank of C an. in New Y ork, 
or in gold coin of th e  K ingdom  of G rea t B rita in  a t  the  Royal B ank of C an ., 
London, E ng ., a t  th e  ra te  of $4 86 2-3. In  N ov. 1925 W ood, G undy & 
Co. and  Societe de P lacem ents du  C anada, M ontreal, offered a t  99 and 
in t . ,  to  yield ab o u t 5 .57% , $2,026,500 1st M . 5 )4%  sink , fund  gold bonds, 
Series A. V. 121, p . 2402.

O F F IC E R S .— C hairm an of B d. of D ir., George H . M ead; P res ., George 
G ray; V .-P ., W. N . H u rlb u t; T reas ., W . S tru thers; Sec., J .  G . Gibson; 
Sec.’s office, 707 B ank  of H am ilton  B ldg ., T o ron to , C an .— V. 120, p . 330: 
V. 121, p . 1462, 1678, 2402.

LONDON STREET RAILWAY CO.
O R G A N IZ A T IO N .— Incorp . under laws o f C anada  in 1873. Franchise 

expires 1925, a t  which tim e, or any  fifth  year thereafte r, c ity  has rig h t to 
purchase the  p roperty  (except Springbank line) on an  a rb itra tio n  basis, 
by giving one y ea r’s notice in advance.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A tro lley  ro ad . O perates 36.10 miles of track . S tandard  gauge. 56, 
73, 75 and  80-lb. T  and  g irder ra il. 62 m otor cars, also operates busses. 
H as co n trac t for power w ith  th e  O ntario  H ydro-E lectric  Pow er Com 
m ission.

City Purchase Proposal Defeated.— See V . 116, p . 1411.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock $750,000 ($40)______________ J - J  $637,480 See tex t
First m ortgage $750,000 go ld / 1896 6 g M -S 475.000 M ar 8 1930

($ 1 ,0 0 0 )_______________c* \T o ro n to  G eneral T ru sts  C o ., tru stee .
Bonds.— F irst m tge. bonds originally m atured  M arch  8 1925 and bore 

Interest a t  5%  b u t were extended Sor five years to  M arch 8 1930 a t  6% . 
The rem aining $30,000 can only be issued for 66 2-3%  of actual cost of 
additions and extensions, when ne t earnings are equal to 10% of all bonds 
out, including those to  be issued; b u t to ta l d eb t m ust not exceed $20,000 
per mile of single track . V. 78, p . 2384. In te res t is payable a t  the C ana
dian B ank of Com m erce, T oron to . In  each of the  ten years preceding 
m aturity  5%  of bonds shall be draw n by lo t and redeem ed a t par on 40 
days’ notice. $243,000 have been re tired . $3,000 held In treasury .

Dividends.— In  1901 8%  was paid; in 1902, 8% ; 6% in 1903, 1904, 1905 
and 1906. In  1907 dividends om itted  on account of s trike  In  1908 to  
1915, Inclusive, 6%  per annum . In  1916, J a n ., 3%  (cash); Ju ly , 3%  (in 
stock). In  1917, J a n .,  3%  (cash); Ju ly , 3%  (in s tock). N one to  D ec. 
1922, when 2 14% was paid .  ̂ In  1923, 5%  was paid . N one in 1924.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

$628,918 $665,302 $693,411 $594,584
529,011 546,364 572,082 494,986

45,418 43,201 37,087 34,621
38,125 38,091 37,364 35,423

1,513 3,743 4,712 2,893
(5% )31,874 (2)4)15,937

$14,851 $33,903 $10,292 $10,724

Gross earn ings_________
O perating expenses-------
In te re s t and  tax es______
D ep rec ia tio n__________
Dom inion incom e ta x __
D iv id e n d s _____________

B alance, su rp lu s_____
O F F IC E R S .— P res ., C has. C urrie, C leveland, O.; V .-P res., R . G . Ivey , 

M gr. & Sec.-T reas., L . T a it, London, O nt.— V. 106, p . 607, 2345; V . 108, 
p . 878; V. 110, p . 2076, 2568; V. 112, p . 1399; V. 114, p . 306; V. 105, p . 183; 
V. 116, p . 1411; V . 118, p . 1773; V . 120, p . 2147; V . 122, p . 2040.

MARITIME TELEGRAPH & TELEPHONE CO., LTD.
O R G A N IZ A T IO N .— Incorp . in  N . S ., April 1910 as a  consolidation of 

a  num ber of telephone com panies. Owns and  operates w ithou t com peti
tion , th e  telephone system  in the  Province o f N ova Scotia, and  controls 
the  telephone business in Prince E dw ard  Island . C om pany’s lines connect 
w ith th e  New B runsw ick Telephone C o .'s  system  an d  i t  has o th e r connec
tions under favorable agreem ents for long d istance business. T o ta l popu
la tion  served over 500,000. 33,076 telephones in  1925. V. 121, p . 3004. 

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Common $1,000,000 ($10).............. .. - .................  $850,000 J u l ’2 6 ,1)4%
6% c m p fs e rA $ l ,000,000 ($ 1 0 )____ 6 Q-J 1,000.000 J u l ’26 ,1)4%
7% cm pfserB $2 ,000 ,000  ($ 1 0 ) ____ 7 Q-J 1,500,000 J u l ’26,1 H  %
F irst m tge $1,500,000 (closed) I 1911 6 g J -J  1,500,000 Ju ly  1 1941

6s g ($500 & $100)_____c* \E as te rn  T r . C o ., M o n trea l & H alifax, tru stee
R ef and gen m tge 5s g series A f 1926 5 g J - J  1,000,000 J a n  1 1956

$1,500,000 ($1,000 and  ( I n t .  a t  E as te rn  T ru s t C o ., H alifax , M on-
$500)________________  c*( trea l, T oron to , tru s tee .
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Bonds.— T he ref. and g< n  mtge. o%  gold bonds, series A , dated Jan. 11926 ,are 
secured by  a d irect m tge on th e  en tire  p ro p erty  of the  com pany, incl. 
after-acquired , sub jec t to  he  firs t m tge bonds, due in 1941, th e  m ortgage 
securing which is closed A dditional bonds in  addition to  series A m ay  
be issued to  refund  bonds of an y  series ou tstanding  under th is  m ortgage 
or to  re tire  underly ing  bonds and  for 75 % of fu tu re  add itions, &c., provided  
n e t earnings for 12 o u t o f preceding 14 m onths have been n o t less th an  
1 H  tim es annual in te res t on all bonds ou tstanding , incl. new issue. In  
no even t m ay  bonds under this m tge. be outstanding  to  an  am oun t exceed
ing twice th e  am oun t of th e  paid u p  cap ita l stock  of the  com pany. Callable 
as a whole only on 60 days' notice a t  the  following prices and  in te res t on 
any  in te res t da te : incl. th e  year 1930 a t  105: 1940 a t  104: 1945 a t  103; 1950 
a t  102: 1954 a t  101: thereafte r a t  100. In  Dec. 1925 Royal Securities Corn. 
L td .,  M on treal, offered $1,000,000 a t  95H  and  in t. to  yield abou t 5 .30% . 
V. 121, p . 3004.

All of the  ou tstand ing  $1,000,000 ref. m tge. 7%  gold bonds, series A , 
due Dec. 1 1945 were called for pay m en t on Dec. 1 1925 a t  106 and  in t. 
V. 121, p . 1678.

O F F IC E R S .—M an . D ir., J .  H . W infield: G en. M g r., W . H . H ayes; 
C om pt., C . A . B. Bullock: Sec.-T reas., T . N . Goudge.— V. 115, p . 2275; 
V. 121, p . 1678, 3004.

MONTREAL LIGHT, HEAT & POWER CONSOL’D.
O R G A N IZ A T IO N .— Incorp . in  C anada  in  1916 as Civic In v estm en t &
Industria l C o., nam e being changed as above in 1918. Owns over 99% 

of the  stock  of bo th  th e  M on treal L igh t, H eat & Power Co. (which see 
below) and  C edars R apids M fg. & Pow er Co. (V. 106, p . 823); operates 
the ir properties under leases runn ing  for 98 years from  Aug. 1 1916, assum 
ing all the ir fixed charges and  paying  dividends a t fixed ra tes  on their 
cap ital stock . On Feb. 24 1926 purchased  from  U nited  Securities, L td . 
all of its  holdings of com m on shares in  th e  Quebec-New E ngland  H ydro- 
E lectric C orp ., and  acquired thereby  th e  business and undertak ing  of th a t  
co. P aym en t is to  extend over a period of 30 years from  Aug. 1 1924 and 
is to  consist of an  annual sum  of $400,000. V. 122, p. 2652.

On Ju ly  26 1926 stockholders^ approved th e  plan (a) to  convert each 
ou tstand ing  or issued share of cap ita l stock in to  one 6% cum ul. redeem able 
pref. share  of $50 pa r value and  3 com m on shares w ithout p a r value, and 
(b) to  subdivide and  convert each unissued share of cap ita l stock into 
6 common shares w ithou t p a r value. V . 123, p . 581. I t  was s ta ted  th a t  
on th e  new common shares a $2 per annum  dividend ra te  w ould be in
augura ted , toge ther w ith  th e  $3 per share on th e  new 6% pref. which 
m eans a  d isbursem ent of $9 per share on th e  old $100 p a r value stock as 
com pared w ith  $8 or 8%  previously. V. 123, p . 711. Sale of p ref. stock 
to  custom ers, see V. 123, p . 1382.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
D irectly  or th rough  its  subsidiaries or associated cos., does all th e  gas busi
ness, substan tia lly  all th e  dom estic m unicipal and  commercial electric light 
and  power generating and  d istribu ting  business, and  has a very  im portan t 
in terest in the  s tree t railw ay system , of G reater M ontreal, em bracing a 
com m unity of over 1,028,000 population .

Cedars Rapids M fg. & Power Co., incorp. in 1904 in  C anada, owns a  hydro
electric generating s ta tio n  a t  C edars R apids on th e  S t. Lawrence R iver, 
abou t 30 miles above M ontreal, w ith  a  to ta l installed capacity , from  1$ 
u n its , of 220,000 h .p . W ater righ ts  are  in perpe tu ity  and  are  derived from  
con trac ts  w ith th e  G overnm ent of th e  Dom inion of C anada and  w ith  th e  
Province of Quebec. T he Cedars R apids C o ., in addition  to  its  con trac t 
w ith M ontreal L igh t, H eat A Pow er C o ., has contracts for 75,000 h .p ., 
w ith th e  A lum inum  Co. of Am erica.

Montreal Tramways Contract.—-Jointly w ith th e  Shawinigan W ater & 
Power C o ., th e  com pany controls U nited  Securities, L td ., which through 
stock  ownership controls M ontreal T ram w ays C o., which owns and  operates, 
under favorable long-term  con tract w ith th e  c ity  of M ontreal, th e  s treet 
railw ay system  in th e  c ity  and  in  th e  suburban  m unicipalities on th e  Island 
of M ontreal, em bracing 275 equivalent miles of single track . M ontreal 
T ram w ays Co. is a large consum er of electric pow er, purchasing 45,000 h .p . 
annually  from  th e  com pany and  its  subsidiaries.

STO CK  A N D  BO ND S—- Date. Interest. Outstanding. M aturity.
Com m on 2,558,163 shs (no p a r ) ____ _______ 2,021,837 shs. See tex t.
2 5 - y r s f  1st re f & coll t r g b d s f  1926 5 g A-O $30,000,000 O ct. 11951

$75,000,000 ser A ($1,000 J  M ontreal T ru st C o ., M ontreal, tru stee .
$500 c* & $1,000 A m u lt r) _ \

Bonds of sub cos held by  public
(to  be closed)___________________  _________  26,680,700 __________

M inority  common shares of
sub. cos. a t  p a r_________________  _________  304,672 __________
Stock.— T he entire  ou tstand ing  preferred stock  was to  be redeem ed N ov. 1

1926 a t  50 an d  divs. V. 123, p . 1876.
Bonds.— The 1st ref. and coll. tr. g. bonds constitu te  th e  only funded 

deb t of co. T he bonds are  secured by  a firs t specific m ortgage and  charge 
on: (1) all th e  real and  im m ovable properties of th e  com pany; (2) th e  follow
ing securities and  shares of subsidiary and  (or) associated cos.: (a) Over 99% 
of th e  issued cap ita l stock  of M ontreal L ight, H eat & Pow er Co.; (6) over 
99% of th e  issued cap ital stock of C edars R apids M fg. & Power Co.; (c) cer
ta in  bonds and  shares of th e  above and  o ther sub. cos.; (d) $1,290,787 of 
$5,126,172 p a r value issued common shares and  $150,000 of $5,125,372 
pa r value of issued pref. shares of U nited  Securities, L td .; (3) th e  operating 
agreem ents of th e  com pany w ith M ontreal L ight, H eat A Power Co. and 
C edars R apids M fg. & Power Co.; (4) the  power contracts w ith th e  Shawini
gan W ater & Power Co. hereinafter m entioned. Are additionally  secured 
by th e  floating  charges of tb e  tru s t deed covering all co.’s assets no t covered 
by th e  specific charge. T he specific and  floating  charges cover all of co .’s 
in te rest in assets acquired a fte r th e  execution of th e  tru s t deed. T he tru s t 
deed provides for an annual cum ulative sinking fund  commencing O ct. 1
1927 for th e  exclusive re tirem ent of bonds of series A, sufficient to  redeem  
by  m a tu rity  one-third of bonds of series A.

A dditional bonds of series A or of an y  o ther series m ay be issued («) par 
for p a r, to  re fund , acquire or re tire  bonds or o ther secured obligations of 
p resen t or fu tu re  subsidiary cos. ou tstand ing  in  th e  hands of the  public, 
or to  re fund  bonds of o ther series; (b) n o t exceeding $5,000,000 principal 
am ount for cap ita l expenditures on existing fixed assets of, or th e  acquisition 
of new fixed assets for, th e  com pany or any  subsidiary co.; or for th e  acquisi
tion  of add itional securities and  (or) shares as defined in  th e  tru s t deed.

(c) T he  rem aining  authorized  principal am ount of th e  bonds m ay  be 
issued only to  th e  ex ten t of 75% of cap ita l im provem ents or additions to  
th e  p roperties of th e  co. and  (or) any  subsidiary co ., or of additional securi
ties and  (or) shares of a  com pany a t  least 51% of the  voting  cap ital stock 
of which is, or will be upon pledge of such additional securities and  (or) 
shares, specifically pledged under th e  tru s t  deed.

N o add itional bonds m ay be issued under (6) and  (c) above unless ne t 
earnings, as defined in  th e  tru s t deed, of co. and  any  subsidiary co. or cos. 
a t least 51 % of th e  voting  cap ita l stock of which is pledged under th e  tru s t 
deed for any  12 consecutive calendar m onths ou t of the  16 preceding calen
dar m onths have been n o t less th a n  1 tim es annual in terest on all 1st 
ref. and  coll, tru s t  bonds of co. to  be ou tstand ing  a fte r th e  proposed addi
tional issue, an d , on under lying subsidiary bonds.

5% Series A  are  red . whole or p a r t on any  in t. da te  on 60 days’ notice 
a t 105 and  in t. on or before O ct. 1 1931, and  thereafte r a t  1% less for 
each 5 subsequent years, or frac tion  thereof." P rin . and  in t. payable  in 
C anadian  gold a t  th e  R oyal B ank  of C anada , in  M ontreal and  T oronto , or 
in U . 8 . gold a t  agency of th e  R oyal B ank  of C anada, New Y ork, or a t 
the  sam e b an k ’s office in London, E n g ., a t ra te  of $4.86 2-3 to  the  pound 
sterling. Legal investm ent for life insurance companies in C anada. In  
O ct. 1926 W ood, G undy & C o., Inc .; A ldred A C o ., and H arris, Forbes & 
C o., sold $30,000,000 series A a t  99M and  in t . ,  to  yield over 5.03% .V . 123, 
p. 1876.

Dividends.— N ov. 15 1916 to  N ov . 15 1919, 4%  per annum  (Q .-F. 1% ); 
Aug. 1919 to  N ov . 1922, 1 H %  q u a r.; F eb . 1923 to  N ov. 1923, 1*4% quar.; 
Feb . 1924 to  F eb . 1925, 1% %  q u a r.; M ay  to  N ov . 1925, 2%  qu ar. Same 
ra te  since, to  an  incl. Ju ly  1926. All th e  aforem entioned dividends were 
paid on th e  old $100 p a r s tock . O n th e  new no p a r  common 50c. was de
clared payable N ov. 15 1926.

E A R N IN G S .— For calendar years:
1925. 1924. 1923. 1922.

G rossearn ings__________ $18,348,806 $17,394,091 $16,140,960 $14,431,323
Expenses and  taxes_____  8,623,899 7,984,489 x7,113,960 6,504,717
D ep rec ia tio n __________  1,834,881 1,739,409 1,614,096 1,443,133
Fixed charges................... 1,213,650 1,209,778 1,211,654 1,124,786
D ividends p a id _________ 4,256,639 3,770,642 3,231,767 2,690,397
D ividends accrued ...........  862,452 754,261 754,041 646,070
insu rance  reserve______ ______  150,000 ______  ______
Pension fu n d ___________  20,000 20,000 20,000 20,000

E arnings in  1921 am ounted  to  $13,289,964 gross and $975,056 balance, 
su rp lu s .

O F F IC E R S .— Pres., Sir H erbe rt S. H olt; V .-P ., J .  S. N orris: Sec. A 
T reas., C . S. Bagg; A sst. Sec. & T reas ., G . R . W hatley, M on treal.—
Y. 118, p . 3206; V. 119, p . 2530; V. 120, p . 582, 2269; V . 122, p . 611, 2652; 
V. 123, p . 325, 581, 711, 1382, 1634, 1763, 1876, 2139.

Q U EBEC-N EW  EN G LAN D  H Y D R O -E L E C T R IC  C O R P .
O R G A N IZA TIO N .— Incorp . in Quebec in 1908 as Saraguay E lec tric  & 

W ater Co. N am e changed in  1912 to  M ontreal Public Service C orp ., 
and  in 1923 to  present title . C ontrol of th e  co. was sold by  U nited  Securi
ties, L td ., to  M ontreal L ight, H eat & Pow er Consol’d  on Feb. 24 1926. 
Co. d istributes electric power developed by  C anad ian  L t. A Pow. C o. in 
im p o rtan t sections of M ontreal.

C o .’s capital stock  was reduced from  $5,000,000 to  $350,000 on M ay  18 
1925. $2,968,000 ou tstand ing  5%  1st & ref. m tge. bonds of M ontreal
Public Service C orp ., due Sept. 1 1942, have been assum ed by  M ontreal 
L ight, H eat & Power C onsolidated. Y. 118,p . 3207; V . 119, p . 589, 704 
821; V. 120, p . 2551, 2684; V. 122, p . 2652.

M O N T R E A L L IG H T , H E A T  & P O W E R  C O .
O R G A N IZ A T IO N .— In co rp . in M ar . 1901 u n d er special A ct o f Quebec 

Legislature.
F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Co. or its  subsidiaries own hydro-electric generating  s ta tions  a t  Lachine 
Rapids and  Soulanges on th e  S t. Lawrence R iver and  a t  C ham bly  on the  
Richelieu R iver, having  a com bined installed  capac ity  of 45,000 h .p ., 
and  a steam  auxiliary s ta tio n  of 25,000 h .p . U nder favorable long-term  
and  renew able con tracts  M ontreal L ight, H eat A Pow er Co. and  its  paren t 
com pany control all th e  electric power tran sm itted  to  th e  C ity  of M ontreal 
by  th e  Shawinigan W ater A Pow er Co. Also, th rough  a  subsid iary , M on
treal Gas Co. does th e  en tire  artificial gas business of th e  C ity  of M ontreal 
and  suburban  m unicipalities. Properties have a  generta ting  capac ity  of 
29,000,000 cu. f t .  per day . Among th e  o ther m ore im p o rtan t subsidiary 
cos. are  the  Royal E lectric C o ., th e  M ontreal A S t. Law rence L ight A Power 
C o., Lachine R apids H ydraulic  & L and  C o ., and  P rovincial L igh t, H eat A 
Power Co. V. 83, p . 216; V. 88, p . 380; V. 103, p . 238.

In  1916 C ivic Investm en t & In d u stria l C o. (now M on treal L igh t, H ea t & 
Pow er C onsolidated—see ab o v e), form ed fo r th e  purpose w ith  $75,000,000 
of au thorized  cap ita l s tock  in $100 shares, offered 3 of these shares fo r each 
$100 of th e  $18,709,400 cap ita l stock  of M on treal L t . ,  H t .  & Pow . C o. shares 
and  p a r fo r p a r  fo r th e  $8,900,000 stock  o f th e  C edars R apids C o. The 
new co. has issued $64,683,900 o f its  s tock  and  leases th e  tw o p roperties  for 
98 years, guaran teeing  all fixed charges, A c., and  8%  p . a . on all s tock  of 
M ontreal C o. and  3%  on a ll C edars R ap ids stock  n o t exchanged on A ug. 1 
1916. See V. 102, p . 2169. R ate  increase, Ac., in  A pril 1918. V . 106, p . 1799 
C edars R apids T ransm ission C o ., V . 107, p . 1104.

ST O CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity.
Stock, $22,000,000 ($ 1 0 0 ) - . . ............  Q -F $18,800,000 N o v .'26 ,2%
1st & coll t r  m tge $7,500,0001 1902 4 H  g J - J  6,326,000 J a n . 1 1932

($1,000) gold----------------c* /R o y al T ru s t C o ., M o n trea l, tru s tee .
Lachine m ortgage, $4,000,000) 1903 5 g A-O 2,874,000 April 1 1933

($1,000) gold__________ c* / R oyal T ru s t  C o ., M o n trea l, tru s tee .
Provincial L t, H t  & Pow  O o\ 1906 5 g M -S 1,182,000 Sept 1 1948

1st M , gu p  & i ($ A £) g o ld /N a t’l T ru s t  J3 o ., L td .,  M on treal, tru s tee . 
C edars R ap  M fg & Pow 1st M  \ 1913 5 g  J - J  14,849,900 J a n . 11953  

$15,000,000 ($500, Ac) g c* /M o n trea l T ru s t C o ., M o n trea l, tru s te e . 
Stock.— A m ajo rity  of th e  stock  ou tstand ing  has been exchanged fo r stock  

of th e  M on treal L t .,  H t.  & Pow . C onsolidated, w hich see above. T h a t 
com pany guarantees 8 % per annum  on all s tock  unexchanged o f tha  old 
Pow er Co.

Bonds.— 1st & coll. t r .  bonds a re  secured b y  stocks of contro lled  cos., &c. 
Are call, as a whole, b u t n o t in p a r t ,  a t  105 and  in t. In t .  payable  In 
M ontreal and  New Y dfk . Of th e  Lachine division bonds $399,000 are  
reserved to  re tire  an  equal am oun t of under lying bonds and  $42,000 a re  in 
the  tre a su ry . Sink, fu n d  of 1% p . a . of bonds ou tstand ing . C all, as a 
whole, b u t n o t In p a r t ,  a t  105 and  in t .  on any  in t  .date . In t .  payab le  in 
M ontreal and  New Y ork . L ist o f underly ing  bonds and  descrip tion  of 
m ortgages, V . 74, p . 580; V . 75, p . 238; V . 76, p . 923.

T he $1,182,000 Provincial L t .,  H t.  & Pow . 5s a re  g u aran teed , p . A L , by 
M ontreal L t .,  H t.  A Pow . C o. Sink, fu n d  1% p-. a .,  1911 to  1928, and 
1 1-3% p. a . th e rea fte r. C all, a t  105 and  in t. on any  in t .  d a te . In t .  
payable in  N . Y ., M on treal and  L ondon. V. 88. p . 380.

C edars Rapids M fg. A Pow . Co. 1st 5s ($15,000,000 a u th .)  w ere redeem 
able on o r before J a n . 1 1922 a t  105; since a t  110 and  in t .  Sink, fu n d  1% 
p . a . comm encing Jan . 1 1924. R ed ., all o r in  p a r t ,  a t  110 and  in t .  I n t .  
payable in N . Y . (in U . S. gold coin), M o n trea l an d  L ondon (a t $4 86 2-3 
to  £1). V . 103, p . 323; V . 102, p . 1812.

D ividends.\ ’07. ’08. ’09. ’10. ’l l .  ’12. ’13. ’14. ’15. ’16. 1917 to  N o v .’26 
P er c e n t . . . /  5 6 6 7 8 9 10 10 10 10 2%  q u a r . (Q-F)

O F F IC E R S .— P res ., Sir H e rb e r ts .  H olt; V .-P ., J .  S. N orris; Sec.-T reas,, 
C . S. Bagg; A sst. Sec. A T reas ., G . R . W hatley , M o n trea l.— V. I l l ,  p . 698.

MONTREAL TRAMWAYS & POWER CO., LTD.
Control.— In  Ju ly  1924 l t  was announced th a t  th e  U nited  Securities, L td . 

had acquired contro l of th e  com pany. V. 119, p . 694. For offer to  s tock 
holders to  exchange shares for stock  of holding com pany see V. 118, p . 3198. 
See also V. 119, p . 1733.

O R G A N IZ A T IO N .— A holding com pany. Inco rp . in London, E n g ., in
1908, and  controls th e  following: M ontreal T ram w ays C o., C anad ian  Light 
A Power Co. and  M ontreal H ydro-E lectric C o ., L td .

M ontreal T ram w ays Co. and  C an . L t. A Pow er Co. stockholders received 
l ^ i  shares of M o n t. T ram . A Power C o. stock  for each share of the ir stock. 
V . 94, p . 417, 207.

Suit Brought by New  Directors against Trustees and Old Directors.— See. 
V. 118, p . 1911, 3078; Y. 119, p . 75.

Suits Filed by Company against Quebec-New England Hydro-Electric Corp. 
— V. 119, p . 811-

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $20,002,000 ($ 1 0 0 )_________  _______  $17,578,330 ............ .........

ALDRED & CO.
40 Wall Street 

NEW YORK

B alance, su rp lus_____$1,537,286 $1,765,508 $2,195,442 $1,912,220
x N o t including income tax .
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E A R N IN G S .— F or 12 m onths ended N ov . 30 1925: Incom e from  securi

ties, $344,620; In terest, $271,318; general & miscell. exp ., $22,660; loss on 
sale o f securities, d iscount on bonds an d  refunding exp ., &c., $746,042; 
defic it, $695,400.

Bonds.— T he 5-year 6% coll, t ru s t  bonds due M ar. 1 1929 were called 
for paym en t April 1 1925 a t  101 & in t .— V. 120, p . 1747; V. 107, p . 2294; 
V. 108, p . 269, 784; V. 116, p . 935; V. 117, p . 87; V. 118, p . 202, 551. 1012, 
1666, 1773, 1911, 2179, 3078, 3198; V . 119, p . 75, 694, 811, 1625, 1733; 
V . 120, p . 82, 1747.

O F F IC E R S .— P res ., Ju lian  C . Sm ith; V .-P ., H on. L om e C . Webster 
8ec.-T reas. for C anada, H . H . H ay d o n .— V. 120, p . 1747; V. 107, p . 2294 

(1) M ONTREAL TRA M W A Y S CO.
O R G A N IZ A T IO N .— C harte red  M arch  24 1911 in  Quebec, C an ., and 

acquired  by  m erger th e  M on treal S tree t R y ., M ontreal P a rk  & Island  R y . 
and  M ontreal Term inal Co. (V. 93, p . 871, 1324), th e  la s t tw o com panies 
being subsidiaries to  the  M ontreal S tree t R y . V. 93, p . 1022, 1106.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN ESS..— 
Owns and  controls en tire  s tree t railw ay system  in M ontreal and Island  of 
M ontreal, except abou t a mile o fin teru rban  line entering  the  c ity . O perates 
292.677 miles of track . T he com pany’s steam  power p lan t is to  be enlarged 
from  10,000 h . p . to  60,000 h ..p . V. 102, p . 345. In  1904 con trac t was 
m ade w ith  th e  M ontreal L ight, H ea t & Pow er Co. for a supply of pow er.

franch ise .— For term s of 35-year franchise signed Jan . 28 1918, see 
“ E lectric  R ailw ay” Supplem ent of April 26 1924. See also V. 106, p . 607.

T he  con trac t w ith the  C ity  of M ontreal provides th a t  fares shall be ad
ju s ted  from  tim e to  tim e so th a t  the  com pany receives an  annual re tu rn  
(after all operating expenses, m aintenance and  renewal fund  paym ents) of a t 
least 6%  on the  capital value o f the  com pany’s p roperty  as fixed th rough  the  
franchise con trac t. A fter th e  com pany receives th e  s tipu la ted  allowances, 
based on appraised capital values, th e  C ity  of M ontreal receives $500,000 as 
an  annual ren ta l and a s tipu lated  percentage of surplus earnings. V. 121, 
p . 2038.

Bus Service.— In  Aug. 1925 inaugurated  bus services in M ontreal and 
suburbs. V. 121, p . 2038.

Fiscal Year .— In  O ctober it  was decided to  change the  fiscal year, form erly 
Ju ly  1-June 30, to  th e  calendar year. V. 121, p . 2032.

In  M arch  1925 $17,650,000 of 5%  debentures stock  was re tired  th rough  
th e  issue of $17,826,500 gen. & ref. m tge. 5s series A . D eben ture  stock  
holders were offered $101 series A gen. & ref. m tge. 5s for each $100 of 
deben ture  s to c k . . V. 120, p . 1203.

Rights.— Stockholders of record Oct. 15 1926 were given the  righ t to  
subscribe for 10,000 additional shares of capital stock  (par $100) a t $125 
on basis of one new for each 4 shares h e ld : Payable  in 3 installm ents. 
V. 123, p . 1996.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock common ($100)________ _____  _______  $4,000,000 See tex t
1st & re f m tge $25,000,000 g / 1911 5 J - J  21,351,000 Ju ly  1 1941

(S500&S1.000) P ay  in L on-(H arris  T r . & Sav. B k ., C hic., T rustee , N a t.
don p&i in £ = $ 4  86 2-3-C*( T r .  C o ., L td ., M ontreal, C o-T rustee. 

Gen & re f M  Ser A $100,000,\ 1925 5 g A-O 17,826,500 A pr 1 1955
000($100,$500& $l,000)g .c* /M ontreal T ru st C o., M ontreal, tru s tee .
Ser B $5,000,000 ($1,000,1 1925 5 g A-O 2.500,000 A pr 1 1955
$500, $100)____________ c* /M on treal T ru st C o., M ontreal, tru s tee .

M ortgages___________________ _____  _________  145,843 ______
Bonds.— Rem aining 1st & ref. bonds a re  for extensions and  additions a t  

n o t exceeding 75% of cost under certa in  restric tions. R ed . as en tire  issue 
(bu t n o t any  p a rt) a t  105 and  in t. on any  in t. da te . I n t .  payab le  in  N . Y ., 
Chicago, M ontreal an d  L ondon. V . 93, p . 1463. L isted  on th e  N . Y . 
(Y. 97, p . 1025), M on treal an d  London stock  exchanges.

In  add ition  to  am ount shown in above tab le  as ou tstand ing , $1,750,000 
are deposited w ith tru s tee  for general and refunding m ortgage bonds.

In  Dec. 1924 $3,266,000 1st & ref. 5s were sold by  H arris , Forbes & C o., 
New Y ork, and  H olt, G undy & C o., M ontreal, a t 95 and in t.,  yielding over 
5 .45% . V. 119, p . 2762.

Gen. & ref. m tge. series A 5s have sink, fu n d  of $25,000 per annum  from  
April 1 1928 to  A pril 1 1933; $40,000 per annum  from  April 1 1934 un til 
April 1 1938, and $50,000 per annum  th e rea fte r un til m a tu rity . Are red . all 
or in p a r t  on any in t. d a te  on 60 d ay s’ notice a t 104 and  in t. up  to  April 1 
1930; a t  103 and  in t. during  the  nex t ten  years; a t  102 and in t. during  the  
nex t ten  years, and a t  100>6 and in t. th e rea fte r to  m a tu rity . P rin . and  in t. 
payable  in gold in New York and M on treal, and  in London in sterling  a t  the  
fixed ra te  of $4 866 to  th e  pound . In  M arch  1925 Aldred & Co.; M insch, 
M onell & C o., In c ., &c., &c., sold $7,000,000 gen. & ref. m tge. series A 
5s a t  88 and in terest, yielding over 5 .85% . V. 120, p . 1203. Series B are 
redeem able on th e  sam e da te  and  a t  th e  sam e prices as Series A . $2,500,000 
Series B were offered in O ct. 1925 a t  93M and  in t., to  yield over 5 .40% , by 
A ldred & C o., &c., &c. V. 121, p . 2038. Series A and  B listed on N . Y . 
Stock Exchange. V. 122, p . 348, 2192.

T he general and refunding m ortgage sinking fund gold bonds are secured 
by direct m ortgage on th e  entire  p roperty  of the  com pany (including after- 
acquired p roperty ), subject only to  the  firs t and refunding m ortgage. Ad
ditional bonds m ay no t be issued for m ore th a n  75% of cost o f new con
s truction .

D ividends.— In  April 1913 an  in terim  d iv . of 5%  was declared on the  
paid-up common cap ital stock. A q uar. d iv . of 2)4%  was paid Aug. 1913 
(V. 96, p . 1840), and  2)4%  q ua r. to  and  incl. M ay 1918. In  D ec. 1919 a 
d iv . o f  2 1 4 %  for th e  second q u arte r of 1918 was pa id . See V. 109, p . 2440. 
In  1920. M ar ., 2 )4% : June, 2)4% : Sep t., 2)4% : N o v ., 2 )4 % . In  1921, 
10% . In  1922, M ar ., 2 )4 % , clearing up  all a rrears  on th e  stock .— V. 114, 
p . 1180. In  Aug. 1922, 2)4%  was pa id , and dividends a t  sam e ra te , paid 
regularly , q ua r. since to  & incl. O ct. 1926.

Statement o f Operations Under New Contract— Years ending June  30.
1925 1924 1923 1922

Gross receip ts____$12,476,567 $12,463,799 $12,056,355 $11,712,525
Oper. expenses and taxes 6,323,001 6,246,890 6,099,993 5,769,403
O perating p ro fits______  50,684 48.555 48,305 47,960
M aintenance, &c_ 2,577,260 2,579,780 2,492,793 2,579,200

B alance________  $3,525,622 $3,588,574 $3,415,264 $3,315,962
Allowance due com pany:

In t .  on capital v a lu e ..  2,177,178 2,177,178 2,177,178 2,177,178
In te res t on add itions__  277,667 175,919 164,973 145,684
In t.  6%  on working cap ’l 5,707 5,351 2,530 6,596
Financing expenses_____ 181,431 181,431 181,431 181,431

Balance, surp lus_____ $883,638 $1,048,695 $889,152 $805,073
Payable when earned;

C ity  re n ta l__________  $500,000 $500,000 $500,000 $500,000
C ontingency reserve------ ---------  ---------  41,598 117,125

Surplus_____________  $383,638 $548,695 $347,554 $187,948
Incom e and Company’s Profit and Loss Statement for Years Ended June  30.

1924-25. 1923-24. 1922-23. 1921-22.
Allowance from  con tract $2,460,552 $2,358,448 $2,392,986 $2,377,418
O perating  p ro fit______/ /  48,555 ---------  ---------
O ther revenue________ ( 116.3891 42,172 37,239 64,061

O F F IC E R S .— Pres. & M anaging D ir .,  Ju lian  C . So***: .V .-P . & Gen 
M g r., Col. J .  E . H utcheson; Sec.-T reas., P a trick  D ubeo .— v. 120, p . 957 
1203, 1327, 1747, 3065; V. 121, p  2032, 2038; V. 122. vr. 348, 2041,11292. 
V. 123, p . 1996.

(2) CANADIAN L IG H T  & PO W E R  C O ., L T D ,
O R G A N IZ A T IO N .— Incorp . in C anada  on June  2 1904. See descrip*- 

tion of com pany’s developm ents in \ .  91, p . 591, and  V. 89, p . 848. Has 
the  perpe tua l righ t to  d is tribu te  and sell power and  ligh t in M ontreal and 
several ad jacen t counties. D istribu tion  system  in M ontreal has been taken  
over by th e  Quebec-New E ngland H ydro-E lectric C orp ., form erly the 
M ontreal Public Service C orp.

Protective Committee 1st M tge. 5s Due July  1 1949.— T he in terest due 
Ju ly  1 1925 having  been defau lted , th e  following p ro tective  com m ittee 
was form ed: H am ilton  Pell, C hairm an; A . D e S. M endes, F urm an  S. 
Howson, Sec., H . R . Sweet, 39 B roadw ay, N . Y . C ity . D epositary, 
A m erican T ru s t C o., 135 B roadw ay, N . Y . C ity . V. 121, p . 1099. For 
reconstruction  p lan , see V. 122, p . 346.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Owns a new and m odern hydro-electric p lan t a t  S t. T im othee, 28 miles from 
M ontreal; p resent developm ent ab o u t 20,000 h . p . U ltim ate  developm ent,
75,000 h .p . Co. also owns and  operates over its  own right-of-w ay a tra n s 
mission line from  its  p la n t to  M ontreal.

Capital Stock.— In  M ay  1925 th e  authorized  cap ita l stock  (par $100) was 
reduced from  $7,000,000 to  $600,000. H olders received one share  in  ex
change for each 10 shares held. V . 120, p . 2814. In  J a n .,  1926 share
holders increased th e  authorized  common stock  from  $600,000 to  $3,325,000. 
On Jan . 27 1926 1st m tge. 40-yr. 5%  gold bondholders approved a p lan  to  
exchange 60 % of th e ir bond holdings for new 5 % bonds and  40 % for com
m on stock , an  ex tra  d ividend of 4%  in common stock to  tak e  th e  p lace of 
accrued in te res t. V. 122, p . 746. U pon delivery of the ir old bonds on or 
before April 1 1926 holders were en titled  to  receive for every $100 bonds 
(a) $60 new bonds of th e  sam e issue bearing in te res t as and  from  J a n . 1 
1926 and  (6) $40 in com m on shares. In  add ition  were to  receive in  lieu 
of cancelled in te res t on add itional $4 com m on stock for each $100 bonds 
held, such exchange and  conversion to  be effective as of J a n . 1 1926. See 
for fu r th e r particu lars  V . 122, p . 1607.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $3,325,000 ($100)___________  _________ $3,324,800 ____________
F irst m ortgage closed ($500/ 1926 5 J -J  3,299/700 Ju ly  1 1949

and  $ 1 ,000 )______________(R oyal Trust C o., C anada , Trustee.
Bonds.— T he old C an. L t. & Pow. Co. 1st m tge. bonds were issued in 

1909 to  an  am ount of $6,500,000. The in terest due Ju ly  1 1925 on these 
bonds was defaulted and  a  pro tective  com m ittee was form ed. On Jan . 27 
1926 bondholders approved a reorganization whereby th e  1st m tge. bonds 
ou tstand ing  a t  th a t  tim e to  th e  am ount of $5,499,500 were reduced to  $3,- 
299,700, a t which am ount th e  m ortgage was closed. T he sinking fund  and 
o ther provisions also were am ended. The sinking fund  now am ounts to 
)4 % of th e  new bonds, payable  on or before Ju ly  1 1926, and  1 % per annum  
thereafte r, commencing Ju ly  1 1927. T he new bonds are  call., whole or 
p a rt,  a t 101 & in t. V. 122, p . 3603.— V. 120, p . 2683; Y. 121, p . 72, 1099; 
V. 122, p . 346, 746, 1607, 3603.

UNITED SECURITIES, LTD.
M ontreal L ight, H ea t & Pow er C onsolidated and  Shawinigan W ater & 

Pow er Co. own a substan tia l am ount of co. s p ref. and  common stocks.
O R G A N IZA TIO N .'—A holding co. Incorp . in  Quebec June  14 1924

for th e  principal purpose of acquiring  th e  common shares of th e  Quebec- 
New E ngland H ydro-E lectric C orp ., th e  C anad ian  L ight & Pow er C o. and 
th e  M o n treal T ram w ays & Pow er C o ., L td . V. 118, p . 3210.

U nder d a te  of F eb . 24 1926 co. en tered  in to  an agreem ent to  sell to  
M on treal L ight, H eat & Pow er C onsolidated a ll of co .’s holdings of com
m on shares in th e  Quebec-New E ngland H ydro-E lectric C orp ., thereby 
tu rn ing  over to  th e  purchaser th e  business and  undertak ing  of th a t  co., 
together w ith its  revenues. The purchaser (i. e. M on treal L t .,  H eat & 
Pow er Consol.) assum ed th e  liab ility  of th e  $2,968,000 5%  1st m tge. bonds, 
due 1942, of Quebec-New E ngland H ydro-E lectric C orp. P aym en t for this 
stock  is to  extend over a  period of 30 years from  Aug. 1 1924 and  to  consist 
of an  annual sum  of $400,000 U nited  Securities, L td ., is to  se t aside from 
such annual proceeds an  annual am oun t of $71,372 to  be deposited w ith 
M ontreal T ru st C o ., as tru s tee , to  constitu te  a sinking fund sufficient to 
re tire  by  redem ption a t  105% w ithin 30 years th e  entire  6% pref. stock 
ou tstand ing  of U nited  Securities L td . V. 122, p . 2653.

ST O CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Com m on ($100)_____________ _____  ________ $5,126,172 ____________
6% cum  p re f ($100)_______________  6 Q-J 5,125,372 __________

Stock.— T he to ta l au thorized  cap ita l stock is $20,000,000 divided in to
200,000 shares of $100 each.

T he  6%  cum. pref. stock  is non-voting and preferred  as to  cum . divs. 
and  assets. The M ontreal Light, Heat & Power Consolidated and the Sha- 
winiQan Water & Power Co. have agreed to jointly and in  equal amounts furnish  
United Securities, L td., with funds  necessary to pay the dividends at the rate
of 6% per annum  on a m axim um  of $5,125,372 pref. stock should the earnings 
o f United Securities, Ltd ., be insufficient to do so. This obligation is irrevo
cable during  the  whole of the  period during which all or any  of the  pref. 
shares are  ou tstand ing . R ed ., whole or p a r t ,  on 30 days notice a t  105 and 
divs. In  N ov. 1924 A ldred & C o ., New Y ork , M ontreal and  London, &c., 
&c., offered $2,500,000 6%  cum . p ref. stock  a t  103 and  d ivs., to  yield 
over 5 .80% . V. 119, p . 2533.

E A R N IN G S .— From  d a te  of incorp. (June 14 1924) to  M arch  31 1926'
Insta llm en ts  received from  M . L . H . & P . Co. (see te x t)________ $666,666
A pplicable to  cap ita l----------------------------------------------------------- ------ 248,496

B alance_____________________________________________________.$418,169
In te rest from  loans $398,056; from  bonds, $23,469_____________  421,525

T o ta l revenue___
G eneral expense___
In te re s t___________
Preferred dividends.

$839,694 
. 88,235 
. 137,623 

520,050
Surplus before F ederal incom e ta x ____________________________ $93,787
O F F IC E R S .— P res ., Ju lian  C . Sm ith; V .-P ., J .  S. M orris; Sec. & T reas ., 

J .  Wilson; A sst. Sec. & A sst. T reas ., H . H . H aydon .— V. 118, p . 3210; 
V. 119, p . 706, 1747, 2533, 2653.

NIAGARA ST. CATHARINES & TORONTO RAILWAY
Gross revenue________ $2,576,941 $2,449,175 $2,430,225 $2,441,479

In te re s t on bonds______ 1,283,881 994,139 990,856 1,043,100
In te re s t on d e b en tu re s .. 661,875 882,500 874,352 857,500
O ther expenses________  7,390 8,982 16,983 16,875

N e t incom e_________  $623,794 $563,554 $548,034 $524,004
D ividends__________ (10% )$400,000(10)$400,0G0(10)$399,948(10)$397,432

Surplus for y ea r______ $223,794 $163,554 $148,086 $126,572
T o ta l su rp lu s__________  $892,547 $668,753 $592,979 $844,893

Operations Under the Contract for 6
G ross revenue_________________________
O perating  expenses and  taxes----------------
O perating  p ro f it_______________________
M ain tenance  and  renew als--------------------

M onths Ended Dec 31 1925.
____ __________  $6,305,492
_____________________  3,052,441
_____________________  26,606
_____________________  1,599,543

N e t earn ings___________
D u e  com pany:

In te re s t on cap ita l value
In te re s t on ad d itions-----
6%  on w orking c a p i ta l . .
F inancing  expenses--------
C ity  re n ta l_____________

$1,626,901
1,088,589

195,862
1,734

90,716
250,000

$1,626,901

Is operated  by  th e  C anad ian  N ational Railways.
O R G A N IZA TIO N .— Incorporated  in C anada in 1899. A consolidation 

of th e  N iagara  C entra l R y ., th e  N iagara Falls W esley P a rk  & C lifton T ram 
w ay Co. and th e  P o rt D alhousie S t. C atharine’s & Thorold  E lectric  S treet 
R y. Franchise p erpetual. Owns and operates N iagara  S t. C ath arin e ’s 
& Toronto  N avigation  C o.; also transpo rts  freight.
• F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.—  
Owns and operates 62.66 miles of track . R uns from  P o r t D alhousie, 
on Lake O ntario , passing th rough St. C atharine 's , M erritto n , Thorold 
and N iagara Falls, O n t. , to  Falls View, O nt. H as an  extension of 18.53 miles 
from Thorold th rough  Fonth ill and  W elland to  P o r t Colborne; also an  ex
tension of 12.2 miles from  S t. C atharine ’s to  N iagara-on-the-L ake. M ain  
line is laid w ith  80-lb. ra il. 48 passenger cars, 8 electric locom otives, 
3 electric snow plows, 5 miscellaneous cars an d  also 4 c inder cars. Also 
operates tw o steam ers. Perm ission to  build  several extensions has been 
g ran ted  by  th e  Dom inion P arliam en t.

Shareholders vo ted  1910 to  m ake an  issue of 2d m tge . bonds a t  ra te  of 
$10,000 per m ile to  N a t.  T r . C o ., L td ., T oron to , tru s tee . V. 90, p . 54 ,1296 .

In  M arch 1924 C ity  of N iagara Falls passed a by  law  granting  th e  com 
pany a 15-year service-at-cost franchise. C ity  to  have option o f purehase 
a t  end of th a t  period or franchise renewable for 5-year periods. F are , 7 c ts. 
In  Aug. 1925 a sim ilar by-law  for a  10-year service-at-cost franchise was 
passed in St. C atharines.

Fare Increase g ran ted  on certa in  lines in M arch  1926. See V . 122,p . 1610
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STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $1,000,000____________ _____  _________  $925,000
Railway F irst M ortgage gold f 1899 5 g M -N  1,098,000 N ov 1 1929

($1,000) ($1,000 or £2051 In t .  a t  C anadian  Bank of Com m erce, To- 
9s. 8 d .)------------ -------- . .c *  ron to , and Bank of Scotland, London.

[N ational T ru st C o ., L td ., T oron to , T rustee
Second m ortgage____________  1910 _________  N one
N avigation  Co F irst m ort-f 1903 5 g M -N  __ N ov 1 1929

gage $200,000 ($1,000, o r l l n t .a t  C an. B ank of C om ..T oron to  & N .Y
£205 9s. 8d.) gold-----------c* [N ational T ru st C o., L td ., T oronto , T rustee,
Bonds.— Of the  Railway bonds $20,000 per mile is au thorized  and  issued. 

See Y. 82, p . 869. T he Navigation  bonds are guaranteed  by  the  Railway, 
p. & i., by  endorsem ent. N either issue is subject to  call.

O F F IC E R S .— P res., Sir H enry  W orth  T hornton; V .-P .. G erard  R u e l•
V . -P ., D . E . Galloway; Sec., R . P , Ormsby, M ontreal; M gr., E.
W . Oliver, T oron to .— V. I l l ,  p . 294, 1370: V. 113, p . 2505; V. 114. 
p. 307, 1064; V. 119, p . 325; V. 120, p . 958; V. 122, p . 1610.

POWER CORP. OF CANADA, LTD.
O R G A N IZA TIO N .— Organized in C anada to acquire and  hold securities 

of electric power and  ligh t com panies, and to operate and  m anage and act 
as fiscal agents for electric power and  light properties, and to  deal in o ther 
securities. Com pany acquired a  controlling in terest in C anada N orthern  
Power C orp’n , L td ., O ttaw a-M ontreal Power C o., L td ., O ttaw a & Hull 
Power C o., L td . (which controls O ttaw a River Power C o., L td .) . Also 
owns a substan tia l in terest in E ast K ootenay Power C o., L td ., Southern 
C anada Power C o., L td ., W innipeg E lectric C o., D om inion Power & 
Transm ission Co. and  M anitoba Power Co., L td . C om pany is prim arily  
interested in the  acquisition and  developm ent of hydro-electric and  public 
u tility  com panies, b u t also supervises the  m anagem ent of any  properties 
it  controls and  undertakes the  m anagem ent of o ther properties as well. 
V. 120, p . 3315.

F IE L D  OF O PE R A T IO N S.— The properties which com pany controls 
or in which it holds a substan tia l in terest, are situa ted  in Quebec, O ntario, 
M anitoba and  B ritish  Colum bia, have an installed capacity  of over 300,000 
h .p . w ith  an  u ltim a te  capacity  of 600,000 h .p . and  serve a population  of 
over 1,000,000. V. 120, p . 3315.

C A PIT A L  STOCK—  Date. Div. Rate. Outstanding. Latest Div.
Com m on, 250,000 shs. (no p a r ) ____ _________  100,000shs .....................
6%  cum . 1st pref. $5,000,000

($100)---------------------------------------- 6 Q-J $2,500,000 O c t ’26 1)4
6%  non-cum . p a r t.  pref.

$5,000,000 ($50)________________  _________  2,500,000 __________
Stock.— T he 6% cum. 1st pref. stock is preferred as to  dividends and  assets 

over the  non-cum . p a rtic . pref. and  common stocks. R ed ., on 30 days’ 
notice, a t  110 and  d iv . In  June  1925 N esb itt, Thom son & C o., L td ., 
M ontreal, sold $2,500,000 6% cum . 1st pref. a t  p a r. E ach 10 shares 1st 
pref. carried a  bonus of 5 shares no p a r common stock . Y. 120, p . 3315.

O F F IC E R S .— Directors-. J .  B . W oodyatt, A. W . M cL im ont, N . A. 
T im m ins, P . A. Thom son, A . J . N esb itt, J .  M . R obertson, J .  R . M oodie,
K . S. B arnes, (Sec.).— V. 120, p . 3315; V. 121, p . 1679.

CANADA NORTHERN POWER CORP., LTD.
Controlled by Power Corp. o f Canada, Ltd.
O R G A N IZ A T IO N .— Incorp . in C anada for th e  purpose, am ong others, 

of holding th e  securities of public u tility  companies. C ontrols through 
stock ow nership N orthern  C anada Pow er, L td ., N orthern  O ntario L ight 
& Power C o ., and  Porcupine Power & Telephone C o ., L td . V. 119, p. 
2877; V. 122, p . 2947.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he com panies controlled by  C anada N orthern  Power C orp ., L td ., own 
and  operate  7 hydro-electric p lan ts , 2 air-compressing p lan ts , the  electric 
lighting system s in th e  tow ns o f C obalt, H aileybury, New L iskeard, K irk
land  Lake, T im m ins, South Porcupine, E nglehart and  the  telephone systems 
in Tim m ins and  South Porcupine. P reparations a re  being m ade to  serve 
th e  proposed new tow n of N oranda , in the  Rouyn m ining field in northern  
Quebec. T hrough its  subsidiaries, co. also owns a pu lp  m ill of a daily  
capacity  of 42 tons of ground wood p u lp , and a 50-square-m ile tim ber lim it. 
T he  hydro-electric p lan ts  are  s itua ted  on the  M attagam i, M ontreal and 
M atab itchouan  rivers in O ntario and  on the  Quinze (O ttaw a) R iver in Que
bec. Com bined capacity  76,500 h .p .;  u ltim ate  capacity  abou t 116,000 
h .p . A pproxim ately 400 m iles of high-tension transm ission lines, w ith  50 
additional miles to  serve the  R ouyn d istric t under construction . Com
plete  d istribu tion  system s in the  cities served. T here are  also 29 miles of 
steel p ipe line for d istribu ting  compressed air. V. 122, p . 3336.

STOCK A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Com m on 75,000 shares (no p a r ) ____ _________  42,607 s h s __________
7% cum  p re f $7,500,000___________  7 Q-J $4, 7 >,200 __________
15-yr s f  coll t ru s t  ($1,000,/ 1926 6)4 M -N  2,500,000 M ay  1 1941

$500, $100, c* & r)________ [M ontreal T ru st C o ., tru stee .
Stock.— T he pref. stock is non-voting except in case of default in  paym en t 

of four consecutive quarte rly  dividends. Red. all o r p a rt a t  110 and divs. 
In  Dec. 1924 N esb itt, Thom pson & C o., L td ., M ontreal, offered $3,500,000 
a t  99 and  d ivs., to  yield over 7 % , carrying a bonus of 3 shares of no-par 
common stock w ith  each 10 shares preferred. V. 119, p . 3008.

Bonds.— T he 6)4 % 15-yr. s. f .  coll. tr. bonds dated M ay  1 1926 are secured 
by deposit w ith tru s tee  of $1,000,000 7)4%  5-year debenture  notes of 
N orthern  C anada Pow er, L td . , 41,000 shares o u t of a to ta l of 45,850 shares 
ou tstand ing  common stock of N orthern  Ontario L igh t & Power C o., L td ., 
and  th e  entire 30,000 shares of stock of Porcupine Pow er & Telephone C o., 
L td . Co. covenants to  either deposit security of equal m arke t value or to 
re tire  bonds of th is issue w ith funds so received in the  event of any collateral 
being re tired . R ed. whole or p a r t on 30 days’ notice a t  105 & in t. to  and 
incl. M ay  1 1931, a fte r which da te  the  redem ption price decreases )4 % each 
year u n til m a tu rity . Principal and  in terest payable a t  p a r a t  holders’ 
op tion  a t  any  b ranch of the  Royal B ank of C anada in C anada, o r a t  agency 
of b ank  in  New Y ork C ity  in U . S. gold coin, or in sterling a t  branch of th e  
bank  in  London, E n g ., a t  fixed ra te  of $4 86 2-3 per £ sterling w ithou t de
duction  for any  p resen t or fu tu re  C anadian  taxes save any income taxes im
posed in C anada on its  residents. In  June  1926 N esb itt, Thom pson & C o., 
L td ., offered $2,500,000 a t  100 & in t. V. 122, p . 3336. T here is an  annual 
sinking fu n d  sufficient to  redeem  one-third of th is  issue by  m a tu rity , the  
first pay m en t to  be m ade M ay  1 1930.

E A R N IN G S .— Of constituen t cos. for calendar year 1925: N e t a fte r all 
underlying charges, m inority  stock in te rest and expenses of C anada N orth 
ern Power C orp ., L td ., b u t before depreciation and  income tax , $766,546.

O F F IC E R S .— P res ., A. J .  N esb itt; V .-P ., J .  B . W oodyatt; Sec.-T reas.,
K. S. B arnes, all of M on treal, C an .— V. 119, p . 2877, 3008; V. 120, p . 
209, 3312; V. 122, p . 2947, 3336.

NORTHERN CANADA POWER, LTD.
Controlled by  Canada Northern Power Corp., Ltd.
O R G A N IZA TIO N .— Organized in 1911 for th e  purpose o f supplying 

power to  the  gold m ines in  northern  Ontario.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C TE R  OF B U SIN E S S.—  

Under leases from  th e  Provinces of O ntario and  Quebec, com pany and  its 
subsidiaries control 4 hydro-electric power sites having an  u ltim a te  capacity  
of 90,000 h .p . which have been developed, and an  installed capacity  of
50,000 h .p . Three of these p lan ts  are  located on the  M attagam i R iver, 
O n t., th e  fourth  on the  Quinze R iver in Quebec. Com pany owns 240 miles 
high-tension transim ission lines. A new transm ission line to  th e  Rouyn 
M ining field was to  be com pleted in  N ov. 1926. Co. was reported  in April 
1925 to  have con tracted  to  lease th e  assets and  undertak ing  of G rea t 
N orthern  Power C orp ., L td ., for a period of 20 years from  M ay  1 1926. 
See V. 122, p . 2192.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Common $6,000,000 ($100)________  ___ _____ $6,000,000 Ju ly  '26, H
1st m tge. 6%  20-year sinking (1925 6 g J-D  6,000,000 Dec. 1 1945

fund  $15,00,000 series A (T oronto  General T rusts  C orp ., Toronto , 
($l,000-$500-$100c*&r) . . .  [ trustee .

7)4%  debenture notes_______  1925 7)4 1,000,000 1930
Bonds.— T he 1st mtge. 20-year 6%  s . f .  bonds, due Dec. 1 1945, are  secured 

by a  1st m tge. on all the  co .’s fixed assets and properties, and  on all bonds, 
debentures and shares, incl. after-acquired, and a  floating  charge on all

o ther assets of the  co. An annual sinking fu nd , comm encing Dec. 1 1927, 
provides for a paym ent of 1 )4 % for 10 years and  2%  for the  rem aining 8 
years of the  to ta l am ount of all series A bonds issued, toge ther w ith  a sum 
equal to  the  in te rest on the  bonds redeem ed from  tim e to  tim e. I f  not 
available a t  or below callable price, bonds will be called a t  103 and in t. 
H alf of series A will have been re tired  by sinking fund by m a tu rity . The 
balance of the  authorized bonds m ay be issued as debenture  stock and (or) 
bonds, in such currencies and  series and  a t  such ra te s  of in te rest, m atu rity  
dates, &c., &c., as directors m ay determ ine. A dditional bonds m ay only 
be issued for 75% of new construction, &c., provided net earnings for 12 out 
of 14 preceding m onths, are a t  least 1 % tim es in terest on bonds outstanding  
and those to  be issued. Principal and  in terest payable  a t  T he B ank of 
T oronto or a t  the  N ational B ank of Commerce in N . Y . C ity  in U. S. gold 
coin, or in sterling a t  the M idland B ank, L td ., London, E ngland, a t  4.86 2-3 
to  the  £. Free from  all C anadian taxes except incom e tax imposed on 
residents of C anada. R ed., whole or p a rt,  on 60 days' notice a t  103 and 
in t. In  N ov. 1925 N esb itt, Thom son & C o., L td ., and  D om inion Securities 
C orp ., L td ., M ontreal, offered $6,000,000 series A bonds a t  100 and  in t. 
V. 121, p . 2403, 2521.

All of the  ou tstand ing  1st mtge. 6)4 % bonds due 1938 were called Jan . 1 
1926 a t  103 & in t. V. 122, p . 3341.

E A R N IN G S .— For calendar years;
1925.

T o tal revenue__________________________________  $1,032,613
N et, after m aintenance and taxes_______________  708,158
In te re s t_____________________________________ . . .  386,610
D eprecia tion____________________________________  274,364

1924.
$934,860

751,608
348,335
317,850

B alance____ _______     $47,184 $85,423
Settlem ent of law  su it___________________________  $575,000 ------
Prem ium  and balance of disc, on bonds redeem ed . 189,407 ---------
M iscellaneous ad justm ents  (ne t)_________________  ______Dr. 127,246
D ividends_______________________________________ 225,000 ------

B alance_______________________________________def$942,224 def$41,823
O F F IC E R S .— P res ., A. J .  N esb itt; V .-P ., J . B . W oodyatt; Sec.-T reas.,

K . S. Barnes; Gen. M gr., O. G . A llan .— V. 119, p . 3010; V. 121, p . 2403, 
2521; V. 122, p . 2041, 2192, 3341.

NORTHERN ONTARIO LIGHT & POWER CO., LTD.
Controlled by  Canada Northern Power Corp., Ltd. V. 122, p . 2449, 3341. 

In  A pril 1926 N esb itt, Thom son & C o., L td ., M on treal offered $75 per 
common share of the  co. V. 122, p . 2496.

O R G A N IZ A T IO N .— Incorp . in O ntario , C anada , in Feb . 1911.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

Owns and  operates an  electric ligh t and  power system  serving the  silver 
m ining te rrito ry  centering a round  C obalt, the  Porcupine and  the  K irk land 
Lake gold m ining d istric ts  in th e  Province of O ntario . Co. also d istribu tes 
com pressed a ir for power in th e  C obalt m ines and  owns and  operates a 
40-ton-per-day pulp  mill a t  H aileybury . C om pany owns and  operates 3 
hydro-electric p lan ts  w ith  a com bined capacity  of 21,600 h .p .;  1 hydrau lic  
air com pressor p la n t of 4,000 h .p .;  2 electrically driven com pressed air 
p lan ts  w ith  a com bined capacity  of 4,000 h .p .;  180 miles of 44,000-volt and  
3034 miles of 11,000-volt transm ission lines; 9 miles 20-inch steel pipe line 
and 20 miles 12-inch and  sm aller pipe lines for d istribu tion  of com pressed a ir. 
Storage reservoirs of a capacity  of 15 b illion cu. f t .  on th e  M on treal and 
M atab itchouan  rivers.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Common $5,000,000 ( $ 1 0 0 ) . ____ - - - - - -  $4,585,000 J u ly  ’26, $1

J-J25  2,400,000 J u ly ’26, $3
____________________  6 g J - J  5,250,000 J an  1 1946

c*& $l,000,$50000,$10,000r)./T oron to  G eneral T ru sts  C orp ., tru s tee . 
Stock.— Pref. is conv. in to  com . share  for share a t  option  of th e  holders.

P ref 6% cum  $2,500,000 ($100)
6%  s f g s e r  1926 ($1,000, $5001 1926

Bonds.— All of th e  ou tstand ing  firs t m tge. 20-year gold bonds, due April 
1931, were called for paym ent on Ju ly  1 1926 a t  par and  in t. V . 121, p.2875
V. 122, p . 2652.

T he 6%  sinking fu n d  gold bonds. Series o f 1926, due Jan. 1 1946, a re  se
cured by  a firs t m ortgage on the  properties, franchises, leaseholds of the  
com pany, including those a fter-acquired . A dditional bonds m ay be issued 
in series of such teno r as com pany m ay  from  tim e to  tim e determ ine: (a) 
for refunding purposes; (6) for 75% of im provem ents, &c., provided  ne t 
earnings or 12 o u t of preceding 15 m onths a re  a t  least tw o tim es annual 
in terest charges on all first m ortgage bonds ou tstand ing , including new issue. 
Redeem able, whole or p a rt on 30 days’ notice a t  105 during  th e  firs t ten  
years; thereafte r a t  34 % less each succeeding year up  to  and  including 
Jan . 1 1944; thereafte r a t  100; p lu s in te res t in each case. P rincipal and  in
te rest payable in U . S. gold a t  B ankers T ru s t C o. N  Y  C ity , or in  C ana
dian dollars in T oron to , O nt ; or in £ a t  th e  ra te  of $4 86 2-3 a t  th e  office 
or agency of the  com pany in  London, E ng . C om pany pays in te res t w ithou t 
d ed in tion  for any  C anadian  taxes. In  Jan . 1926 B onbrigh t & C o ., In c .,
W . C Langley & Co. offered $5,250,000 Series of 1926 a t 100 and  in te res t. 
V. 122. d . 214.

Dividends.— On N ov. 20 1925 an  in itia l d ividend of 1% q u arte rly  was
paid  on th e  common stock. V. 121, p . 2039. Q uar. divs. of 1% regularly  
since incl. Ju ly  1926.

E A R N IN G S .— F or calendar years:
1925. 1924. 1923. 1922.

Gross inc. (all sources)._  $1,389,851 $1,327,753 $1,113,134 $886,522
incluperatiiig  expenses, m u .

m ain t., taxes, &c____ 535,429 567,136 362,001 285,709
Bond in te re s t__________  300,390 285,473 270,3§0 270,390
Exchange charges, &c__ 2,848 7,380 5,312 13,325

P ro fit for y ea r_______  $551,184 $467,764 $475,430 $317,098
Previous surplus (ad .)__ 475,007 568,603 546.639 569,383
Pulpwood inv . (ad .)__  Cr.26,807 Cr. 11,960 ______  ______

T o ta l su rp lu s_________ $1,052,998 $1,047,427 $1,022,069 $886,481
Preferred d iv idends____  142,968 357,420 214,452 ------
T ransferred  to  reserves. 240,000 215,000 239,000 300,000

P ro fit and  loss surplus x$670,030 $475,007 $568,617 $586,481
x Before $45,322 common stock  dividend.
O F F IC E R S .— P res ., A . J .  N esb itt; V .-P s., J .  B . W oodyatt; Sec. & 

T reas., K . S. B arnes.— V. 118, p . 1146, 3087, 3206; V. 120, p . 1204; V. 121, 
p . 2039,2875; V. 122, p . 214, 2041, 2496, 2652, 2949,3341; V. 123, p . 711.

OTTAWA TRACTION CO., LTD.
O R G A N IZ A T IO N .— A holding co. Inco rp . O ct. 23 1913, and  acquired 

$1,860,100 of the  stock  of th e  O ttaw a E lec tric  R y .
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. Maturity,.

Stock $10,000,000 ($100).................. Q -J $5,581,500 See tex t
F irs t m tge & coll t r  s f g Ser A \ 1925 5H  g J-D 3,000,000 July 1 1955

($1,000, $500, $100)____c* /R o y al T ru s t C o., M ontreal, trustee .
Bonds.— The first m tge. & coll, t ru s t  sinking fund  5%  gold bonds. Series A, 

will be fu r th er secured by  th e  pledge of all th e  ou tstanding  bonds and 
18,605 shares of the  ou tstand ing  cap ita l s tock  of O ttaw a E lectric R y. 
Sinking fu n d  1H  % per annum , comm encing J a n . 1 1927. Are redeem able, 
all or p a rt,  on 30 days’ notice, including Ju ly  1 1930 a t  105; less 1% each 
five years thereafte r, and  a fte r Ju ly  1 1950 a t  par; in each case w ith in terest. 
In te res t payable a t  B ank of M ontreal in  M ontreal, T oronto , O ttaw a, St. 
John , H alifax, W innipeg and  V ancouver in C anadian  gold coin or its  
equivalent, o r a t  the  agency of the  B ank of M ontreal, New Y ork, in U . S. 
goin coin or equivalent, or a t  th e  B ank of M ontreal, London, E ng ., a t  the 
ra te  of $4 86 2-3 to  £1. In  June  1925 th e  R oyal Securities, L td ., M on
trea l, sold $3,000,000 a t  101 and  in terest, to  yield 5.40% . V. 121, p . 76.

Dividends.— F irst d iv .— 1% — paid  Ju ly  1 1914; sam e ra te  q ua r. since 
w ith  1% ex tra  in Jan u a ry , m aking yearly  ra te  of 5% .

O F F IC E R S .— P res ., T . A hearn; V .-P ., F . D . Burpee; Sec. & Treaa.
G. L . Snelling.— V. 107, p . 803; V . 109. p . 2263; V. I l l ,  p . 2521; V . 113' 
p . 2614; V. 114, p . 627, 1180; V. 117, p . 2654; V. 119, p . 2763; V. 121, p . 76* 
2876.
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Oct., 1926.] P O W E R , L IG H T  A N D  R A I L W A Y ________
(1) O T T A W A  E L E C T R IC  R Y .
O R G A N IZ A T IO N .— Incorporated  in 1894. Is a consolidation of the 

O ttaw a C ity  Passenger R y . and  the  O ttaw a Electric S treet R y .
B orrow ing powers of com pany increased by  bill of Parliam ent. See 

V. 120, p . 2402.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
A tro lley  road . O perates 58 miles of track  in c ity , and  to  H ull, Rockliffe, 
B ritannia-on-the-B ay and G overnm ent Experim ental F a rm . H as a park 
of 60 acres a t  B ritannia-on-the-B ay. S tandard  gauge. R ails 72, 80, 82, 
94 and  115-lb. T  and  g irder. Also operates buses.

On Jan . 7 1924 the  citizens of O ttaw a voted to g ran t th e  co. a new 
ranchise . For details see V. 118, p . 311. See also V. 119, p . 2763.

Valuation .— In  N ov. 1921 th e  H ydro-E lec. Power Com m , of O nt. set a 
valuation  of $4,110,922 on the  com pany’s line and equipm ent in  O ntario . 
V. 113, p . 2313.

STO CK  A N D  BONDS—  ■ Date. Interest. Outstanding. M aturity.
Stock $4,000,000 ($100)___________  Q-J $1,877,200 See text;
F irs t m ortgage 5 M % bonds__ _____  _______  x$3,000,000 __________

x T he entire  bond issue deposited as security  for first m tge. and  collateral 
tru s t  bonds of O ttaw a T raction  C o., L td .

Dividends.— From  1893 to  1905, 8%  per annum ; in  1905, 2%  ex tra . 
1906 to  1911, incl., 12% p . a .; in 1912, 16M % ; since to  a n d in c l. 1923, 15% .

E A R N IN G S .— For calendar years:
Gross Net Interest, Conting. Dividends Balance,

Earnings. Earnings. Taxes,&c. Account. (15%) Surplus
1918x____ $1,323,830 $477,010 $117,182 $60,000 $281,580 $18,086
1917_____  1,240,627 535,289 125,623 110,000 281,580 18,248

Passengers carried in  1918, 29,723,068, against 29,347,692 in  1917. 
t  x N o la te r figures published.

O F F IC E R S .— Same as for Traction Co.— Y. 114, p . 307, 2718; V. 115, p 
183, 2379; V. 116, p . 411; Y. 118, p . 311; V. 119, p . 1396, 2763; V. 120, p. 
2402.

QUEBEC POWER CO.
C ontrolled by Shawinigan W ater & Power Co.
O R G A N IZ A T IO N .— Incorp . in C anada . W as form erly known as the 

Public Service C orp. of Quebec. In  1923 acquired stock  control of the 
Quebec Railw ay, L ight, H eat & Pow er C o ., L td . (which see below). In  
Jan . 1926 acquired control of th e  L auren tian  Power C o., L td ., which com
pany  owned a p lan t o f 18,000 h . p  on th e  S t. M aurice  R iver ,35  miles from  
Quebec, Can- V. 122, p . 482.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T ogether w ith controlled com panies handles the  en tire  light and  power 
business, u rban  s tree t railw ay and  gas business of th e  C ity  of Quebec and 
the  surrounding industria l d istric t, serving a population of abou t 225,000. 
Co. and subs, own 3 hydro-electric p lan ts  w ith installed generating capacity  
of 31,000 h. p.: a steam  station  of 3,300 h. p. capacity , and 381 miles of 
transm ission and  d istribution  lines: operates a gas production  and  d istribu
tion  service w ith a capacity  of 1,000,000 cu. f t. of gas per day , a s tree t ra il
way in Quebec C ity  and  suburbs, and an electrically equipped railroad  from  
Quebec to  S t. Joachim .

T he cos. purchase additional energy from  the  Shawinigan W ater & Power 
Co. and th e  L auren tian  Power C o., L td ., under long-term  con trac ts.

STOCK A N D  B O N D S—  Date. Interest. Outstanding M aturity.
Common $6,000,000 ($100)__ _____  _________ $3,999,150 See tex t.
P ref7 %  cum  $4,000,000 ($ 1 0 0 )____ _________  3,542,350 O ct 26.1 M%
1st M tge $20,000,000 Ser “A ” f 1923 6 g A-O 3,540,000 O ct 1 1953

($100, $500 & $1,000) g .-C * \N a t. T ru st C o ., L td ., M ontreal, tru s tee . 
6%  Sterling debenture  s to c k . .  1923 6%  £300,000 __________

Stock.— A ldred & C o., L td ., M ontreal, sold in June  1925 $1,000,000 
add itional 7% cum . p re f. s tock  a t  $105, to  y ield 6.67% . V. 121, p . 77.

Bonds.— A dditionally secured by  pledge of collateral as follows; 
$3,000,000 5%  Consol. M tge. bonds of Quebec R y ., L ight, H eat & Power 

C o., L td ., due 1939, of a to ta l au thorized issue of $10,000,000. 
2,950,000 5% 30-Yr. Inc. bonds of Quebec R y ., L ight, H eat & Power C o.. 

L td ., due 1951, of a to ta l am ount ou tstanding  of $3,307,200. 
85,000 shares Common stock  ($100 each) of Quebec R y ., L ight, H eat 

& Power C o., L td ., of a to ta l issue of 100,000 shares.
Are red . all or in  p a r t on any  in t. d a te  on 60 days’ notice a t  110 & in t. 

up to  O ct. 1 1928; a t  107M & in t. up  to  O ct. 1 1939; a t  105 & in t. to  O ct. 1 
1943; a t  102 M & int- up  to  Oct. 1 1948, and  a t  101 thereafte r un til m a tu rity . 
M tge. provides for a sinking fu n d  comm encing Oct. 1 1930 of $25,000 per 
annum  to  be increased Oct. 1 1935 to  $40,000 per annum  and  Oct. 1 1940 to  
$50,000 per annum . In t. payable a t  th e  Royal B ank of C anada, M o n t
real, in C anadian  gold coin, or a t  the  B ank of M an h a ttan  C o., N . Y ., in
U . S. gold coin. In  Oct. 1923 Aldred & Co. and M insch, M onell & C o., 
In c ., N . Y ., offered $3,540,000 1st M tge. Ser. “A ” 6s a t  95 & in t.,  to  yield 
abou t 6 % % . These bonds were offered sim ultaneously in  M ontreal and 
New Y ork and a t  abou t th e  sam e tim e £300,000 6% debenture  stock issued 
under the  sam e m tge. was offered in London. V. 117, p . 1897.

D ividends.— On Jan . 15 1924 an in itia l d iv . of 4%  was paid on common- 
In  April 1925, 1 H %  was paid; Ju ly , 1 M % : O ct., 1M % - In  1926, Jan- 
1M % ; A pril, 1H%-, Ju ly , 1M % ; in Oct. 1926, 1M % - V. 123, p . 1383.

E A R N IN G S .— C alendar years:
1925. 1924.

Gross income from  all sources________ $1,046,944 $908,471
Oper. and  m aintenance expense_____ 236,444 230,284
General in te re s t____________________  ______ ______
In t.  on bonds and deben tures_______  300,000 300,000
D e p rec ia tio n ______________________  60,000 30,000
D ivs.— P ub. Ser. C orp. of Que. s tock- ______ ______
Dividends on preferred s tock________  207,666 156,185
Dividends on common s tock________  198,608 157,352

1923.
$544,900

238.296
50,748
50.156
24.000
40.000 
76.494

S u rp lu s________________________ - $44,226
Add surplus from  previous y ear______  36,006

$34,649
1,357

$64,396
96.961

T o ta l____________________________  $80,232
D iv. of 10% on P . S. Corp. of Quebec

sto ck , paid in preferred stock______ ______
$36,006 $161,357

............  160,000

Surplus__________________________  *$80,232 *$36,006 $1,357
* Subject to  income tax .
O F F IC E R S .— Pres.. Ju lian  C . Sm ith; V .-P ., H ow ard M urray ; Treas.- 

W . S. H art; Sec., Jas . Wilson; G en. M g r., J .  G . G anguay. General offices, 
corner Crown and S t. Joseph S ts ., Quebec, C an.— V. 119, p . 1180, 3011; 
V. 120, p . 2013; V. 121, p . 77, 460; V. 122, p . 482, 2043; V. 123, p . 1383.

Q U E B E C  R A IL W A Y , L IG H T , H E A T  & PO W E R  C O ., L T D .
Control.— Controlled by th e  Quebec Power Co., which owns a m ajority  

o f th e  cap ita l stock.
O R G A N IZ A T IO N .— Incorporated  in C anada on N ov. 19 1909 as a con 

solidation of th e  following properties (V. 89, p . 1598):
Quebec R y ., L ight & Power Co. I Quebec Jacques C artie r E lectric Co. 
Quebec Gas Co. C anadian  E lectric  L ight Co.
F ron tenac  Gas Co. | Quebec C ounty  R ailw ay Co.

In  1923 th e  Quebec Power Co. acquired control of th e  com pany. See for 
particu lars  abou t the  exchange, term s, &c., V. 116, p . 2389; V. 117, p . 555, 
670, 1347.

F IE L D  O F O PE R A T IO N S A ND C H A R A C T E R  OF B U SIN E S S.— 
These com panies do an electric light and power, gas and s tree t railway 
business in  Quebec and surrounding parishes. Owns 26.95 miles c ity  track  
and  33.50 miles in teru rban ; 56 and 70-lb. rails; gauge, 4 f t .  8 M in . H as j 
co n trac t w ith  the  S tadacona H ydraulic Co. for supply of power. V. 94, | 
p . 1449.

Purchase by Government.— For particu lars  regarding purchase of certain  
lines by  Dom inion G overnm ent, see “ Electric R ailw ay” Supplem ent of 
April 26 1924.

In  J a n . 1924 th e  shareholders ra tif ied  a by-law  authorizing th e  creation 
and issue o f $7,500,000 gen. m tge. bonds, which it  is understood will no t 
be sold to  th e  public, b u t will be used for collateral. V. 118, p . 204.

On April 15 1925 shareholders reduced the  authorized  capital from  
$10,000,000 to  $2,500,000 by  reducing th e  p a r value of shares from  $100 
to  $25 each. V. 120, p . 1748.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $2,500,000 ($ 2 5 '____________  Q-J 15 $2,500,000 J a n l5  12,1%
Consolidated m ortgage $ 1 0 ,-f 1909 5 g J-D  10,000,000 Dec 1 1939

000,000 g ($100, $500 a n d ) In t .  a t  M ontreal T ru st C o., M o n t., tru s tee ,
$ 1 ,0 0 0 )__________________ I B ank of Scotland, London, E ngland.

General m ortgage_______  1924 7%  1,818,000 1939
Quebec-Jacques C artie r Pow'f 1901 5 J-D  849,000 Dec 1 1941

1st re f $1,000,000 ($1,000)(T ru s t Co. Of Am erica, N . Y ., tru s tee .
gold; in terest in N  Y ____c* ( In te res t a t  com pany’s office, Quebec.

Incom e bonds_____________________  5%  3,307,225 Sept 1 1951
Bonds.— Consol, m tge. 5s of 1909 are red . a t  105 and  in t. on any in t. day- 

$849,000 of the  consol, bonds are  reserved to  re tire  underlying bonds.
D ividends—  In itia l d iv .— 1% — paid  A pril 15 1911; Ju ly , 1% ; O ct., 1% . 

In  1912, Jan ., 1% ; none since.
E A R N IN G S .— C alendar years: , „  , ,Fixed B a l.fo r

Gross. N et. Charges. D epr., &c.
1925 .............  $3,243,123 $1,048,136 SS16.895 $231,241
1924.....................  3,133,806 977,314 712,643 264,672
1923____________  2.973.004 748.651 583.283 165.368

O F F IC E R S .— P res ., J .  O . Sm ith; V .-P ., H . M urray ; Gen. M g r., J .  E . 
T anguay ; Sec., Jas . W ilson; T reas ., W . S. H a r t .— V. 114, p . 948, 1409. 
1649, 1652; V. 115, p . 544, 760, 1732; V. 116, p . 1761,2389; V. 117, p . 555. 
670, 1347, 2433; V. 118, p . 204, 1666, 2706, 2950; V. 120, p . 1748, 2944.
V. 122, p . 2043.

ST. MAURICE POWER CO., LTD.
C ontrolled by  Shawinigan W ater & Power Co.
O R G A N IZ A T IO N .— Incorp . A pril 29 1921 under th e  Com panies A ct! 

C anada . *
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Form ed for the  purpose of developing the  w ater power formed by  the 
Gres Falls, Gabelle and  Forges R apids, on the  S t. M aurice R iver, about 
6 miles below Shawinigan Falls. Quebec. P la n t will have an ultim ate  
capacity  of over 150.000 h . p . O peration commenced in  1925; co. sells the  
power under con trac t to  the Shawinigan VVater & Power Co. _

Law suit.—In  M arch 1925 th e  C ourt of A ppeals rendered  a  unanim ous 
judgm ent in favor of th e  co. w ith  regard  to  a claim  filed against the  co. by  
U nited  M fg. Co. for certa in  righ ts  on the S t. M aurice R i/e r  a t  Des Forges 
and L a Gabelle. C laim ant has appealed to vhe P rivy  Council. Decision 
expected early in the  spring of 1926.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
___  _________ $7,200,000 ------------------
1923 6M g F-A 9,026,600 Feb. 1 1953 

In t. in U . S. gold coin a t  B ank of the  M an- 
I h a tta n  C o., N . Y ., or in  C anadian funds 
[ a t  Royal B k. of C an ., M ontreal or Tor.

Sterling debenture 6 J i  % / 1923 6M % £200,000 ----------------
s to c k -------------------------------(In te res t payable in London, England.
Bonds.— The 1st m tge. 6 Ms are  red . all or in p a r t on any  in t. date  on 60 

days’ notice a t  110 & in t. up  to  Feb. 1 1928; a t  107M & in t. during next 
11 years; a t  105 during next 4 years; a t  102 M during next 5 years; and a t 
101 thereafter to  m a tu rity . M tge. provides for sinking fu n d  of $50,000 
per annum  from  Feb. 1 1930 to  1934 ; $75,000 per annum  from  Feb. 1 1935 
to 1939, and $100,000 per annum  there after to  m a tu rity . M ontreal T rust 
C o., M ontreal, trustee . In  Feb. 1923 Aldred & Co. and M insch, M onell & 
C o., Inc ., N .Y ., sold $9,026,600 1st M tge. 6M s a t  99M & in t.,  to  yield about 
6.55% . These bonds were offered sim ultaneously in N . Y  M ontreal and 
Paris and a t  the  sam e tim e £200,000 6 M % debenture stock was sold in 
London by Aldred *  C o.. L td . V. 116. p . 626 730

E A R N IN G S .— F or 1925: T o ta l revenue, $807,387; oper. exp., m a in t., 
repairs, taxes, &c.. $99,307; ren ta ls  & in t.,  $696,724; contingency reserve, 
$1 j  ,000; balance, su rp lus, $356. V . 122, p.^1611.

O F F IC E R S .— C hairm an, J .  E . A ldred; P res ., Ju lian  C . Sm ith; V .-P ., 
H ow ard M urray ; T reas ., W . S. H a rt; Sec., Ja s . W ilson.— V. 118, p . 2836; 
V. 120, p . 3316 V. 122, p . 1611.

C apital stock $8,000,000 ($100) 
1st m tge $12,000,000 ($100, f 

$500 & $1,000) gold_____c*

SHAWINIGAN WATER & POWER CO. (THE).
(See M a p  on Page 270.)

O R G A N IZ A T IO N .— Incorp . Jan . 15 1898 in Quebec.
F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—

Owns or controls w ater pow ers in th e  Province of Quebec of 770,000 h m ., 
of which 520,000 h .p .  is developed and  257,000 h .p . undeveloped. De
veloped power includes 126,500 h .p .  purchased  under long-tim e con trac t 
from  L auren  tide  Power C o ., L td ., and  undeveloped power includes 100,000 
h .p . con trac ted  to  be purchased  from  D uke-Price Pow er C o ., L td ., in 
each of which com panies co. has a  substan tia l stock  in t. Co. owns abou t 
1,700 miles of transm ission lines, of which ab o u t 700 miles are  h igh tension, 
incl. lines to  M ontreal and  c ity  of Quebec; has under construction  an 
additional 300 miles of high tension lines for pow er to  be received from  D uke- 
Price developm ent, and  furnishes electricity  to  m ore th an  200 com m unities, 
com prising substan tia lly  all the  larger cities and  m anufactu ring  d istric ts 
in th e  Province of Quebec; to ta l population  of te rrito ry  served is abou t
1,750,000. V. 123, p . 1383. C o n trac t w ith  L auren tide  Pow. C o ., L td ., 
V. 103, p . 1035. Co. also purchases under a  long te rm  co n trac t, all of 
th e  power generated b y  the  S t. M aurice Pow er C o., L td . Opened in 1925 
a new m odern term inal s ta tion  in  M on treal, C an . Auxiliary cos., &c., 
V. 106, p . 303; V. 116, p . 955, 2398; V. 117, p . 2443; V. 119, p . 1518. Also 
controls various sub. m fg. and  d istribu ting  com panies. V. 122, p . 1018.

Jo in t guarantee  of 6%  pref. stock  of U nited  Securities, L td . V. 118, 
p . 3208; V. 119, p. 2531.

Stockholders o f record O ct. 15 1925 were given th e  righ t to  subscribe, 
incl. Dec. 28 1925, to  s tock  a t  $100 per share  on the  basis of one share of 
new stock for each 20 shares held. V. 121, p . 1680. Stockholders of 
record Sept. 10 1926 were given the  rig h t to subscribe to  25,000 shares 
of new stock a t  $150 a share in the  ra tio  of one new share for each 10 held. 
V. 123, p . 1115, 1252.

ALDRED & CO.
40 Wall Street

NEW YORK
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STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

Stock $40,000,000 ($100)__________  Q-J 10 $25,000,000 See tex t
1st cons m tge gclosed ($500,1 1904 5 g J-D  3,622,000 Jan  1 1934

&c) gold_____________ _c*/R oyal T ru st C o., M ontreal, T rustee .
M ontreal T ru st C o ., M ontreal, T rustee . 

1919 5 A  g J -J  6,000,000 Jan  1 1950
1st & re f m tge $50,000,000

Series “A” ($100, &c) g ____
Series “ B ” gold__________
Series “ C ” ($500, &c) g .c*  
Series “ D ’‘

1921 6 g J -J
1921 6 g J -J

__ 1924 S A  g
Series “ E ” _______________ { 1925 5 g A-O

5.334.000 Ju ly  1 1950
5.998.000 Ju ly  1 1950
1.886.000
4,000,000 O ct 1 1955

Stock.— See for common stock  sold on custom er-ow nership p lan , Y 
1 2 1 ,p . 201.

Bonds.— F irst consol. 5s ($5,000,000), all issued b u t $1,262,000 in treasury  
and sinking fund. M tge. provides for sinking fu n d  of 1% . C all, a t  110. 
In t .  payable in N . Y ., London or M ontreal. V. 79, p . 274.

T he $50,000,000 ls i & ref. mtge. bonds of 1919 m ay  be issued in  series 
w ith different in te rest ra tes  n o t exceeding 6% and  m atu rities  n o t la te r th an  
Jan . 1974, for the  following pin-poses (V. 109, p . 584): (a) Series A 5 A %
chiefly to  refund fo rthw ith  $5,476,261 perpetual consol, debenture  stock, 
$6,000,000; (6) to  re tire  1st M . bonds o f 1904 a t  or before m a tu rity , $5,- 
500,000: (c) issuable for cap ital expenditures provided all of the  $4,500,000 
convertible notes shall have been converted in to  stock or pa id  from  proceeds 
o f these bonds, $8,500,000: (d) reserved for 80%  of fu tu re  additions, &c., 
$30,000,000. A sinking fu n d  of 1% per annum  (first paym en t D ec. 31 
1922) on all ou tstand ing  1st ref. m tge. bonds will be used to  re tire  bonds by 
purchase a t  n o t exceeding the  calling prices, or by  call if n o t so purchasable. 
T he ser. A bonds are red . a t  a prem . of 10% prio r to  Jan . 1 1930: 5%  there
a fte r and  prior to  Jan . 1 1940, and  3%  thereafte r and prior to  Jan . 1 1950. 
In t .  payable in N . Y ., London or M ontreal. Ser. B call, or all in  p a rt 
a fte r Ju ly  1 1926, or a t  any tim e for sink, fund, a t  105 during  th e  firs t 14 
years, 104 during the  next 5 years, 103 during th e  next 5 years, 102 during  
th e  next 3 years and  101 thereafte r, p lus accrued in t. in each case. In t .  
payable  in N . Y. and  M ontreal. T he ser. C bonds da ted  Jan . 1 1921 are 
call, all or p a r t after Ju ly  1 1926, or a t  any tim e for the  sink, fund, a t  105 
during  the  firs t 14 years, 104 during  th e  next 5 years, 103 during  th e  next
5 years, 102 during  the  nex t 3 years and 101 thereafte r, p lus in t .  In t .  
payab le  in N . Y . and  M ontreal. V. 112, p . 940. Series E  5 % , dated 
Oct. 1 1925, are  call, a t  105 on or before Oct. 1 1940; a t  104 on or before 
O ct. 1 1945: a t  103 on or before O ct. 1 1950; a t  102 on or before O ct. 1 1953; 
thereafte r a t  101 p rio r to  m a tu rity ; p lus in t. in  each case. P rior to Oct. 1 
1931, th is  series is call, as a whole only, except for sinking fund; thereafte r 
call, whole or p a r t.  In  Sept. 1926 Brow n B rothers & C o., Lee, Higginson
6  C o ., Alex. Brown & Sons and  Jackson & C urtis offered $3,000,000
additional series E 5%  a t  102A  and  in t.,  to  yield over 4 .80% . V. 123, 
p . 1383. Note: T he  am ounts shown in  the  above tab le  as ou tstand ing
include a to ta l of $711,500 redeem ed and  canceled by sinking fu nd .

Dividends.—  I ’07. '08. '09. TO. ' l l .  T 2 . T 3 . T 4 . T 5 . T 6 . to  Ju ly  '25- 
P e rc e n t-----------\  2 4 4 4 5 5 A  6 6 6 A  7 ( lM q u a r.)

On Oct. 10 1925 a q u a r. div . o f 2%  was pa id , placing the  issue on a n 8%  
per annum  basis, com pared w ith  7%  previously. V. 121, p . 1463. P aid  
q ua r. on 8%  basis to  and  incl. Oct. 1926.

E A R N IN G S .— F or calendar years:
1925. 1924.

Gross e a rn s ., all sources. $6,702,034 $5,741,079
N e t earn ings__________  3,700,157
Bond in te res t, &c______ 1,334,538
D ividends (7 % )_______  1,676,250

3,320,551 
1.274,652 
1,400.000

1923.
$5,110,539

3,170,893
1,189,333
1,400,000

1Q 9 9
$4,629,642

2,953,061
1,155,778
1,400,000

O F F IC E R S .— Pres. & G en. M g r., Jas . B . W oodyatt; Y .-P ., J. M .  
Robertson; Sec. & T reas ., L . C . H askell. G eneral office, 330 Coristine 
B ldg., M ontreal, Que.— V. 121, p . 1680, 1909, 2877; V. 122, p . 95, 2043.

S H E R B R O O K E  R A IL W A Y  & P O W E R  C O .
Control.— As of M arch  1 19)7 th e  Southern C anada Pow er C o., L td ., 

acquired m ore th a n  10,000 shares of th e  co .’s stock on th e  basis of 4 shares 
of Sherbrooke R y . & Power Co. stock for 1 share Southern C anada  Power 
Co. 6%  preference stock , cum ulative  from  Jan . 1920 (V. 104, p . 74), and 
now owns $1,110,700 of th e  ou tstand ing  stock .

O R G A N IZ A T IO N .— Incorp . in 1910 in Quebec, C an ., as successor to  
the  Sherbrooke S treet R y . In  Ju ly  1911 acquired the  E aste rn  Townships 
Elec. Co. and the  S tanstead  Elec. C o. V. 93, p . 230. Also owns the  
Lennoxville L ight & Pow er Co. In  1913 acquired th e  Burroughs Falls 
Pow er C o ., which controls th e  electric ligh t and  power business in Ayers 
Cliff, Que. V. 97, p . 1824. In  1914 acquired th e  In te rn a tio n a l E lec. C o ., 
doing the  electric light and  power business in  D erby Line, V t., and  in 
1915 acquired th e  lighting and  power business of G eo. Gale <& Sons in 
W aterville  and  C om pton, Que.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
C ontrols m ajor p a r t  of th e  electric light and  power business in  th e  d istric t 
betw een Sherbrooke and  the  In te rn a tio n a l B oundary . Owns 10 miles 
of tra ck  in  Sherbrooke, including 3-mile extension to  Lennoxville. S tandard  
gauge, 70-lb. T  ra il. 14 passenger cars; 3 miscellaneous. C o. owns w ater 
power rights on the  M agog R iver in C ity  of Sherbrooke, w ith a developm ent 
of 4,000 h .p .

Franchise in Sherbrooke is for 40 years from  1910, exem pting property  
from  taxa tion  for firs t 20 years. A t end of 20 years c ity  m ay purchase 
s tre e t railw ay p ro p erty . Consol, m tge. 5s were offered w ith  a  40%  stock 
bonus. V. 91, p . 95; Y. 93, p . 590; V. 94, p . 1120.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Stock $1,500,000 ($100)___________  _______  $1,127,000 ----------------
1st M  $1,500,000 gold_______ f 1910 5 g J -J  1,098,000 Ju ly  11940

s f  ($500 or £ equivalent) _ tf (M ontreal T ru st C o., M ontreal, T rustee .
2d m tge $1,000,000 ($1 ,000)-/ 1922 6% 100,000 June  30 '27

(M essrs. P a ren t & Taschereau, Quebec, T rus. 
Sherbrooke S treet R y  1st M . t f  1897 5 g J -J  100,000 .Tune 30 ’27

Bonds.— Of rem aining Sherbrooke R y. & Pow. 1st m tge. bonds, $100,000 
are  to  re tire  Sher. S t. R y . bonds and  $252,500 have been redeem ed and  
canceled. In t .  a t  any  b ranch  of th e  C anad ian  B ank of Com m erce in 
C anada , or a t  N ationa l B ank of Scotland, London, E ng. R ed. as a whole 
a t 105 and  in t. on any  in t. day , or in  p a rt for sinking fund . C um . sink, fund  
of 1% began Ju ly  1 1916. L isted on London Stock Exchange. F irst 
publicly  offered in  Ju ly  1910 a t  95 and  in t.

Of the  rem aining Sherbrooke R y . & Power 2d m tge. bonds, $500,00 
are  deposited as co llateral security  for loans.

E A R N IN G S .— For 12 mos. ended June  30:
Total N et Bond Other Written Office Balance, 

Income. Revenue. Interest. Interest. Off. & c .,E xp . Surp.
x l9 2 0 _______$268,358 $75,128 $53,952 $21,124 $26 - - - -  $26
1919 ------------ 260.165 70,339 54.963 15.025 313 ------- 38

x N o la te r availab le.
O F F IC E R S .— Pres. & G en. M g r., J .  B . W oodyatt; V .-P ., Sec., Treas 

& P urch . A g t., L . C . H askell.— Y. 101, p . 924; V . 103, p . 1668; V. 104, 
p . 74, 664; V. 112, p . 1025; V. 114, p . 7767.

Balance, su rp lus_____ $690,089 $645,899 $581,560 $397,283
Previous su rp lu s______(adj.)308,158(adj.)229,070(adj.)159,253(adj.)145,594

T o ta l------------------------  $998,247 $874,969 $740,813 $542,877
D epreciation reserve__  350,000 350,000 350,000 200,000
Reserve & sinking fu n d - 50,000 50,000 50,000 50,000
O ther reserves_________  25,000 25,000 25,000 25,000

T o tal surplus Dec. 31- x$573,246 x$449,969 x$315,813 x$267,877
x Surplus; sub ject to  deduction for income tax .
For calendar year 1921 gross was $4,224,046 and  to ta l surp lus a fte r 7%  

dividends, deprec. & res ., b u t before income tax  reserve, $155 046.
O F F IC E R S .— Pres.JPJ.^E.^A ldred; V .-Ps., H ow ard M u rray  and  Ju lian  

O. Smith; Gen. M gr..^ Ju lian  C . Sm ith; T reas., W - S. H art; Sec., Jam es 
W ilson. Office, Pow er B ldg ., M ontreal.— V. 119, p . 1518, 2288, 2412, 
2531; V. 120, p . 959, 1082; V. 121. p . 201,1463, 1680; 2522; V. 122, p . 1018; 
V. 123, p . 1115, 1252, 1383.

SOUTHERN CANADA POWER CO., LTD.
O RG A N IZA TIO N .— Incorp . A ug. 18 1913 in  C anada, and acquired the  

properties, &c., of South Shore Pow er & P aper C o., L td ., L a Com pagnie 
de Gaz, E lectricite  & Pouvoir de S t. H yacin tne, and th e  St. Johns Electric 
L ight Co. Subsequently acquired a  num ber of o ther properties.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
C o. supplies actually  w ithou t com petition electric ligh t and  power to  74 
towns and  m unicipalities in an area of over 6,000 sq. miles sou th  of th e  St. 
Lawrence R iver and to  the  in te rna tiona l boundary , w ith  a population  of 
over 500,000. Co. has 18,385 custom ers, of which 600 are  power users. 
C o. controls 20 power sites, which a t  full developm ent will generate over
200.000 h .p .; to ta l p resen t developm ent, 58,772 h .p . Largest p lan t,
36.000 h .p ., a t  H em m ings Falls, on th e  S t. Francis R iver, com pleted in 
Ju ly  1925. Co. owns 327 miles of d istribu tion  lines and 337 miles of high- 
tension lines. Co. has a 15-year con trac t w ith Shawinigan W ater & Power 
C o. for th e  sale to  i t  of 10,000 h .p .; also has a  reciprocal con trac t w ith  
M ontreal L t.,  H t. & Pow er Consolidated for th e  purchase and  sale of 
energy for em ergency service. Co. owns and  operates 22 re ta il stores for 
sale of appliances, &c. Co. controls over 98% of th e  stock of Sherbrooke 
R y . & Power Co. (See hereunder.)

STO CK  A N D  BO ND S—  Dale. Interest. Outstanding. M aturity
Com m on 100,000 shs (no p a r ) . ____ _______  50,000 shs. M a y '26, $1
6% cum partic pref $19,000,000

($100)______________________ _ 6 Q -Jan. $4,696,100 See tex t
1st M  30-yr g(x) $50,000,000/ 1925 5 g A-O 6,000,000 O ct 1 1955

ser A ($1,000, $500, $100c*) (M ontreal T ru st C o ., M ontreal, Q ue., tru stee
x  Balance m ay be issued as deben ture  s tock  and  (or) bonds, in  such 

currencies and  series, an d  m ay  be payable in such places, m a tu re  a t  such 
dates, bear such ra te s  of in te rest, and carry  such sinking fund  provisions 
and  redem ption prices as th e  directors m ay .determ ine a t  th e  tim e of issue; 
Of th e  unissued bonds $5,000,000 can be issued for th e  cost of—and  the  
balance for 75% of th e  cost of—extensions and  additions to  p roperty  and 
p lan t of the  com pany provided in all cases th a t  th e  annual ne t earnings are 
equivalent to  1 % tim es the  in te re s t requirem ents of th e  bonds ou tstand ing  
and  those to  be issued.

Stock Increase.— 10,000 add itional common shares were to  be offered to 
common stockholders of record April 30 J926,’on or before June  30 1926, a t 
$80 on the  basis of one new share for each five held . Y. 122, p . 2043.

Stock.— Pref. stock is preferred  as to  assets and  6%  cum . divs. N o 
voting power except in event of 4 q u a r. divs. in  a rrears. A fter common 
receives $6, shares equally  w ith  common in any fu rth er d istribu tion  of 
dividends up  to  7% . Com m on listed on M on treal S tk . Exch.; preferred 
quo ted  in U nlisted D ept, of sam e exchange.

Bonds.— T he 1st m tge. 30-year bonds are da ted  O ct. 1925. P rincipa  
and  in t. p ay . a t  C anadian B ank of Com m erce in  C anada and New York C ity  
an d  in  London, E ng ., a t fixed ra te  of $4 86 2-3 to  th e  £ sterling. R ed. all 
o r p a rt on 60 days notice a t  102 A  and  in t.

In  O ct. 1925 N esbitt, Thom son & C o., L td ., M ontreal, &c., sold $6,000,- 
000 Series A bonds a t  97 and  in t.,  yielding 5 .20% . V. 120, p . 2685; V.
121, p . 1680.

Sale o f Pref. Stock.— The sale to  custom ers o f 10,653 add itional shares of 
6%  pref. stock (not included in the  am ount shown as ou tstand ing  in the  
above tab le) on O ct. 12 1925’was reported . V. 121, p . 1909.

Dividends.— On the p ref. stock 1 A  % was paid  in A pril 1920 and  regularly  
since. On common initial div. of $1 in N ov. 1923; $1 M ay  1924; $1 N ov. 
1924; in 1925, $1 in M ay  and $1 in N ov. In  1926, M ay , $1.

E A R N IN G S .— Incom e acct. (incl. subs.) for years end. Sept. 30 (all 
n ter-co . charges elim inated):

Gross {incl. O p.E xp.,Tax.,
Other In c .) . Deprec., Ac. Interest. Dividends. Surplus.

1925...........   $1,213,665 $627,484 $269,305 $327,089 def.$10,213
1924---------- 1,150,863 600,234 270,958 279,088 su r. 583
1923---------  953,970 527,858 275,057 82,160 sur. 68,895
1922--------- 843,565 796,647 306,847 19,911 Ldef.279,840

CAPE BRETON ELECTRIC CO., LTD.
U nder th e  executive management of Stone Si W ebster, Inc .
O R G A N IZ A T IO N .— Incorp . in N ova Scotia. Owns cap ital stock  and 

$220,000 of th e  $368,000 ou tstand ing  1st m tge. bonds of the  Sydney Sc 
Glace B ay R y. C o ., L td ., an  in te ru rban  line 19 miles in length between 
Sydney and  Glace B ay , w hich is operated  under lease for 99 years from  
Jan . 1 1911. G uar, paym en t of said co .’s bonds, principal, in te res t and 
sinking fu nd .

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Does th e  entire  electric  ra ilw ay and lighting business in Sydney; th e  entire 
electric lighting business in N o rth  Sydney, the  ferry  business between 
Sydney and  N o rth  Sydney, and  operates an in te ru rban  line betw een N orth  
Sydney and Sydney M ines. Cape B reton  E lec. C o .. 12 .84miles; Sydney
6  Glace B ay , 19.36 miles to ta l, 32.2 m iles. (A forem entioned figures are 
those for equivalent single tra ck .)  G auge, 4 f t .  8 A  in- 22 passenger and
7 o ther cars. Pow er s ta tions  have 1,975 k . w. capac ity . Co. also pu r
chases pow er. Co. owns $220,000 of th e  $351,000 ou ts tand ing  1st m tge 
onds and  th e  cap ita l s tock  of th e  Sydney & Glace B ay  R y . C o., L td .,  whose 
in te ru rb an  line is operated  u nder lease for 99 years from  J a n . 1 1911, and 
guarantees th is  co .’s bonds as to  p rin ., in t. & sink. fu n d . Also owns the  
cap ita l stock  o f Sydney M ines E lectric  C o., L td ., and  operates th a t  co .’s 
electric lighting and  pow er business in Sydney M ines, N ova  Scotia, under 
lease for 88 A  years from  Ju ly  1921. E stim ated  population  served: 
railw ay, 57,300 electric lig h t an d  pow er, 39,200. Franchises expire 1931 
and  1932.

STO CK  A N D  B O N D S—  Date.
Common $1,125,000 ( $ 1 0 0 ) - - ____
P ref 6%  $500,000 ($100).
F irst m ortgage 

gold .
$1,500,000/ 1902

Interest. Outstanding. M aturity.
M -N  $1,125,000 N ov T 9 ,1A
M -N  314,000 M a y ’26,3%
5 J -J  1,096,000 Jan  11932

-C -ntf (In t. a t  S ta te  St. T r . C o., Boston, T rustee . 
Sydney & Glace B ay 1st M / 1902 5 J -J  131,000 Ju ly  1 1932

$500,000 g u aran teed -C .n tf (In t. a t  R oyal T ru st C o., M ontreal, T rustee .
Stock.— Preferred stock  is redeem able a t  120. C ap ital stock au th . by 

charte r, $2,000,000. Of th e  unissued portion  as m uch m ay  be preferred as 
the  stockholders determ ine.

Bonds.— Of the  1st m tge. bonds, $2,000 canceled for im p t. fund. Im p t. 
und  of 1% of bonds issued. R ed. a t  105 and  in t. on any in t. da te .

Of the  Sydney & Glace B ay  1st m tge. bonds, $89,000 have been canceled 
by  sink, fu n d  $220,000 held by  C ape B reton  Elec. Co. R ed. as a whole a t  
110 and in t. on any  in t. d a te . Sinking fu n d  of 1% per annum .

Dividends.— 6% yearly  (M .-N . 1) on p ref. stock. On com ., 1st d iv ., 
1 A % ,  paid N ov. 1910; in  1911, 4% ; in 1912, 4%  & 1% extra; in 1913 and 
1914, 6% . In  1915 and  incl. N ov. 1 1919, 3 % . N one since.

E A R N IN G S .— F or calendar years:
N et after Bal. A va il, for

u r u ss . i  a xe s . xruei esc. n e s ., nexu e . oc
Dividends.

1925 _____________________$567,914 $92,840 $69,073 $23,767
1924______________________  662,906 127,330 68,408 58,922
1923______________________  701,214 92,651 67,781 24,870
1922______________________  626,238 73,554 67,196 6,358
1921__________________   694,596 111,388 68,769 42,619
1920______________________  652,007 99,105 67,678 31,427
1919______________________  583,023 127,991 64,368 63,623
1918________________    513,005 120,596 63,147 57,449

Latest Earnings.— For 12 mos. end. Ju ly  31 (incl. leased p roperty ):
1926. 1925.

Gross earn ings__________________________________  $588,721 $585,395
N et after taxes__________________________________ 109,627 82,484
In te re s t_________________________________________ 69,042 68,788

A vailable for reserves, re tirem ent and  d iv idends. $40,585 $13,696
O F F IC E R S .— P res ., A. S tu a rt P ra tt ;  V .-P ., F rederick  S. P ra tt ;  Sec., 

Victor D . Vickery; T reas., II .  B . Sawyer; Gen. M grs., Stone & W ebster, 
In c ., Boston M gr., M ontelle C . Sm ith.— V. 120, p . 2010; Y. 122, p . 1307; 
V. 123, p . 1249.

THE TORONTO RAILWAY.
The com pany’s properties having been sold to  th e  c ity  o f T oron to , the 

stockholders voted on Dec. 1 1924 to  wind up  th e  com pany’s affairs and  dis
trib u te  its  assets. Douglas H . M cD ougall was appo in ted  as liqu idato r. 
For s ta tem en t of liquidation  to  stockholders see V. 119, p . 3011. T he 
liquidator announced in Sept. 1925 th a t  an  insta llm en t o f $4 per share  would 
be m ade th rough  the  N ational T ru st C o ., L td .,  b ringing th e  to ta l  d isburse
m ent up  to  $114 per share. V . 121, p . 1228.

WINNIPEG ELECTRIC CO.
O R G A N IZ A T IO N .— Incorp . in  M anitoba  in 1904 and  Is a consolidation 

of the  W innipeg E lectric St. R y . and  th e  W innipeg General Power Co. 
W as know n as W innipeg E lectric R y . up  to  M ay 1P24, when nam e was 
changed to  p resent title . V. 118, p . 2574. C ontrols Sk-bnrha » id
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T ran sit C o., W innipeg Selkirk & Lake W innipeg R y. and  M an itoba  Power 
C o., and  guaran tees bonds o f those com panies, p rin . and  in t. Y. 86, p . 
1346 V. 101, p . 1466.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. owns and  operates an extensive electric light, power and  ra ilw ay, and 
gas system  serving G reater W innipeg and  contiguous te rrito ry , having  a 
population  estim ated  to  exceed 282,000. Co. owns a m odern 29,000 h. p. 
hydro-electric pow er p la n t on th e  W innipeg R iver a t  P inaw a a steam  
p la n t in  the  C ity  of W innipeg of 12,000 h . p . 116 miles of high-tension tran s
mission lines, located  p ractically  th e  en tire  distance on a 100-foot right-of- 
w ay owned in  fee. Owns a  com prehensive d istribution  system , together 
w ith  sub-stations. Co. also owns or controls 180.46 miles of tra ck , together 
w ith  am ple supp ly  of car equipm ent, car barns, &c., and  a K oppers by
p ro d u c t coke oven gas p la n t which, together -with the  original in sta llation , 
has a daily  capacity  of 2,500,000 cu. f t .  129 miles of gas m ains. Owns a 
m odern 12-story office building in th e  business centre of W innipeg and  a 
large am usem ent p a rk . T he C ity  of W innipeg owns a hydro-electric power 
p la n t which also serves th e  C ity  of W innipeg. Franchises e ither perpe tua l 
or for long term s, and  s tree t railw ay franchies is exclusive in W innipeg un til 
19 i7 and  in St. Boniface u n til 1943. C ity  of W innipeg m ay purchase the  
p roperty  in  1927 upon six m on ths’ notice a t  its  physical valuation  (includ
ing cost of paving  done by  com pany), to  be determ ined by  a rb itra tion ; a fte r 
1927 c ity  m ay  exercise rig h t to  purchase a t  th e  end of each succeeding 5-year 
period on one y ea r’s notice. See also V. 112, p . 746. F o r proposed new 
franchise agreem ent see V. 115, p . 2479.

Valuation .— See V. 109, p . 2264; V. 110, p . 1417.
STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.

C om stock  $11,000,000 ($100)______ Q-J $11,000,000 See tex t
P re  erred $3,000,000 $100 c u m ____ 7%  Q-J 3,000,000 O ct ’2 6 .1 ^
F ir r t refunding M  $5,000,000/ 1905 5 g J -J  4,421,000 Jan  2 1935

gold sink fund ($ i,0 0 0 )--C * \In t. a t  B ank of M ontreal, M ontreal & N . Y .
Refunding m tge (£900.000)________  5%  4,380,000 1954
30-year re f m tge ($100, $5001 1924 6 A-O 7,000,000 Oct 2 1954

and  $1,000)_________ c * .tf /P r in .  and  in t. payable a t B ank of M ontreal,
1 in New Y ork C ity , and C anada.

W in E l S t R y m tge $1 ,000,-/ 1898 5 g J -J  579,000 Jan  1 1927
000 ($500)________________ /In te re s t a t  B ank of M ontreal, M ontreal.
Stock.— Pref. stock  is preferred as to  assets and  dividends and  has voting 

pow er. V . I l l ,  p . 2326, 2522.
Bonds.— O f the  $5,000,000 first refunding bonds, $579,000 are reserved to 

re tire  the  firs t 5s. T he R oyal T ru st C o., M ontreal, is tru s tee . Are not 
subject to  call, b u t 1 )4 % of bonds ou tstand ing  is payable to  a sinking fu n d  
from  1915 to  1924, inclusive, and  2%  from  1925 to  1934, inclusive. See 
V. 79, p . 2698.

Refunding Mortgage 5s.— On M ar. 17 1924 holders of the  4)4%  perpetual 
debenture  stock  voted  in favor of a  supplem ental tru s t deed providing th a t 
the  in terest on the  stock be increased from  4)4  % to  5% from  April 2 1924. 
and  th a t  th e  stock be repayable on A pril 2 1954. The debenture stock 
(refunding m ortgage 5s) and the  regunding m ortgage 6s now ran k  pari passu. 
V. 118, p . 1270; V. 119, p. 1066, 1174, 1735, 2181.

Refunding m ortgage 6s are callable on 90 days’ notice a t  105 and in t. on 
any  in t. da te . C om pany agrees to  refund Penna. and Conn. S ta te  tax  up  
to  4 mills. In  N ov. 1924 Kissel, K inn icu tt & C o ., Spencer T rask  & C o., 
E . H . Rollins & Sons, N . Y ., and N esb itt , Thom son & C o., L td ., M ontreal, 
offered $6,000,000 ref. m tge. 6s a t  94Vi and in t.,  to yield over 6.40% . 
V. 119, p . 2181. In  D ec. 1925 $1,000,000 add itional 6s bonds were issued 
a t  965-6 and  in t.

Dividends.— On pref. \ 'i i%  q ua r. has been regularly  pa id . P a id  2)4%  
quar. on com . from  A pr. 1908 to  A pr. 1911. In  Ju ly  ra te  was increased to  
3%  q u ar., which am ount was paid to  and  incl. Jan . 1915; in A pril, Ju ly  
and  O ct. 1915, 2)4%  each. In  1916, J a n ., 2% . None to  Feb. 1 1925, 
when 1% was paid . V . 119, p . 2881. In  A ug. 1925, 1% . V .1 2 1 .p ,7 8 .  
In  1926, F eb ., 1% ; A ug., 1% .

E A R N IN G S .— F or calendar years:
N et. Charges. Pref. D ivs. Bal., Sur.

$2,067,366 $1,619,811 • $210,000 $237,555
1,888,013 x l ,713,396 210,000 def35,382
1,942,221 1,484,193 210,000 248,028
1,990,362 1,451,047 210,000 329,315
2,020.050 1.472,162 182.367 365.522

x Includes “ balance of power c o n trac t” M anitoba Pow er C o., L td ., 
$279,692.

R evenue passengers carried  in  1925, 55,096,000; in 1924, 55,078,000, 
against 58,253,356 in  1923, 60,399,419 in  1922, 61,515,325 in  1921 and  65,- 
248,840 in  1920.

Gross.
1925 ______ $5,369,270
1924 _______ 5,267,510
1923 ---------  5,408,113
1922 ----------  5,517.078
1921 ----------  5,579.430

O F F IC E R S .— P res ., J .  W . M cL im ont; V .-P ., W . R . Baw lf, W innipeg 
Sec.. Law rence P alk ; T reas., J .  S. M ackenzie; C om pt., W . E . B lodgett.— 
V. 120, p . 89, 1205, 2150; V. 121, p . 78; V. 122, p . 752, 2332.

(1) SU BU R BA N  RAPID TR A N SIT  CO.
O R G A N IZ A T IO N .— Organized in 1902 in M anitoba. C h arte r gives 

com pany rig h t to  operate the  telephone and  telegraph lines and  to  dispose of 
electric ligh t, h ea t and  power. Franchise, 35 years from  1902 and  is exclus
ive . W innipeg Electric Co. controls road  th rough  ownership of stock .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .—  
Em braces 21.78 miles of track  from  W innipeg to  H eadingly on the  north  
side of Assiniboine R iver and  beyond th e  C ity  P a rk  on th e  sou th  side of 
river.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $100,000____________________  _________  See tex t __________
F irs t m ortgage ($1,000) g .c*  f 1908 5 F-A  $500,000 Jan  31 1938

G uaran teed , principal and {Royal T ru s t C o., M ontreal, T rustee , 
in te res t by  W innipeg Elec- In te res t a t  B ank of M ontreal, M ontreal, 
trie  Co. I T oron to . N ew  Y ork or London, E ngland .
Bonds.— A dditional bonds m ay be issued a t  ra te  o f  not exceeding $20,000  

per mile add itional road  bu ilt.
E A R N IN G S .— F or calendar years:

Gross. N et. Charges. Surplus.
1925 __________________ $260,879 $26,398 $49,739 def .$23,341
1924 __________ ------------  253,013 16,434 45,176 def.28,742
1923 __________ ________  281,890 37,025 40,142 def.3,117
1922 __________ ________  278,885 44,048 39,810 su r .4,2 38

(2) W INN IPEG  SELK IR K  & LAKE W INNIPEG  RAILW AY.
O R G A N IZ A T IO N .— Incorp . by  A ct of M anitoba  Legislature w ith  power 

to  do a  steam  or electric ra ilw ay and a  lighting and  power business. Con
trolled th rough  ownership of $490,000 of its  $500,000 stock by  the  W innipeg 
Electric Co.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
O perates a  line from  W innipeg on w est side of R ed River to  Selkirk, 22)4 
miles, w ith  a b ranch  on p riv a te  right-of-w ay from  M iddlechurch to  Stone
wall, 1714 miles (placed in  operation  Jan . 1 1915); to ta l mileage operated , 
41.32 miles. 6 m otor and  27 m iscellaneous cars. Franchises rim  to  1939 
and 1942.

H as con tracts  w ith Selkirk to  supply power for m unicipal purposes and 
w ith Stonewall to  do a general light and power business.

B O N D S—  Date.
1st m tge gold_____________________

Bonds.— G uaranteed , p rin . and  in t. 
E lectric Co.

Interest. Outstanding. M aturity  
5 J -J  $50,000 Ju ly  2 1933

(endorsem ent) by  th e  W innipeg

E A R N IN G S .— For calendar years:
Gross. N et. Charges. Deficit.

1925   $238,607 $44,393 $83,117 $38,724
1924   230,213 54,166 90,202 36,036
1923 ___________ 259,875 67,993 85,838 17,845
1922   266,923 72,789 91,579 18,790

(3) M ANITOBA PO W E R  C O ., L T D .
Control.—  W innipeg Electric Co. owns over 60% of the  common stock.
O R G A N IZ A T IO N .— Incorp . in C anada.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 

C om pany owns and  operates a m odern hydro-electric p lan t a t  G reat Falls 
on th e  W innipeg R iver w ith  an u ltim a te  capacity  of 200,000 h .p . Two un its 
of 28,000 h .p . each, were com pleted in  1923. A th ird  u n it, now being 
installed , will increase th e  to ta l capacity  to  84,000 h .p . Co. also owns a 
high-tension steel-tow er transm ission line w'hich is connected writh  th e  m ain 
transm ission system  of th e  W innipeg E lectric  C o. V . 122, p . 748.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity .
Com m on 100,000 shs. (no p a r ) ____ ________  100,000shs. _________
1st m tge 5J^%  s f gold ser A / 1926 5)4 g J -J  $10,000,000 Jan  1 1951

($1,000, 500, $100 c* & r ) t f  [M ontreal T ru st C o ., M ontreal trustee .

Bonds.-—T he 1st mtge. 5 )4%  sinking fu n d  gold bonds, series A ,  due Jan. 1 
1951 are  secured by  a  1st m tge. lien upon  co .’s hydro-electric power p la n t 
and  transm ission lines, and  b y  pledge of stock  of the  W innipeg R iver R y. 
C o ., on 13)4 miles of s tan d ard  gauge steam  ra ilroad . F u rth e r secured b y  a 
power co n trac t w ith , and  guaranteed bo th  as to  principal and  in te res t, by 
the W innipeg Electric Co. Also secured by  a 10-year power co n trac t w ith 
the  M anitoba Pu lp  & P aper C o ., L td . for all power to  be used a t  its  new 
pulp  and  paper m ill, w ith a  ra ted  capacity  of 250 tons, which in  1926 w as 
being erected a t  F o rt A lexander, 15 miles from  G reat Falls. Co. m ay  issue 
$2,500,000 additional bonds equal to  b u t n o t exceeding 80% of add itions, 
&c., b u t fu rther bonds m ay  only be issued for 80% of add itions, &c., 
provided n e t earnings, a fte r sinking fund  are 1)4 tim es in te res t charges on 
all bonds issued, incl. new issue. T here  is an annual sinking and improve
ment fu n d , beginning Jan . 1 1931, of 1% of all series A bonds ou tstand ing , 
for the  purchase or redem ption of these bonds a t  n o t exceeding 105 and  in t. 
An additional sinking fund  provides for a paym en t, beginning Jan . 1 1934, 
of 1 % of all ou tstand ing  series A bonds, for th e  purchase or redem ption  o f  
these bonds a t  n o t to  exceed 105 and  in t.,  or for perm anen t add itions, &c., 
which could otherw ise be m ade the  basis for issuance of add itional bonds 
under this m ortgage. Call, on 90 days’ notice a t  105 and  in t. on any  
in te rest da te . Principal & in te rest payable  in  New Y ork a t  th e  agency o f 
th e  B ank of M ontreal in  U . S. gold; in London a t  th e  sam e b a n k ’s agency a t  
p a r of exchange; or, a t  holders option , in M on treal, T oron to , or W innipeg, 
C anada. U S. residents free of C anad ian  taxes. Penn . & C onn. 4 m ills 
taxes refundable. In  Feb. 1926, Kissel, K inn icu tt & C o., &c., &c. offered 
$10,000,000 series A bonds a t  96 and in t.,  to  yield ab o u t 5 .80% ; 1st m tge 
7%  sink, fund gold bonds, due 1941, which were called for p ay m en t M ay  1 
1926 a t  105 and  in t.,  were accepted a t  107% f la t  on or ab o u t M arch  S 
1926 in paym en t for these bonds. B . 122, p . 748.

E A R N IN G S .— F or calendar year:
Gross. N et. Fixed Chgs. Balance.

1925   $666,053 $541,588 $538,825 $2,763
O F F IC E R S .— P res ., A . W . M cL im ont; V .-P ., W . R . Baw lf.— V. 122. 

p . 748.

CUBA

AMERICAN & FOREIGN POWER COMPANY INC.
O perations supervised by  E lectric  B ond and  Share Co.
O R G A N IZ A T IO N .— A holdinv com pany. Organized under laws of 

M aine Dec. 19 1923. On June  30 1926 Electric B ond & Share Co. purchased  
th e  common stock of Havana Electric & U tilities Co.; i t  w as expected th a t  a t  
some la te r tim e E lectric Bond & Share Co. w ould transfer a ll its  holdings 
in th e  H avana  situa tion  to  A m erican & Foreign Pow er C o., Inc . V . 123,
p . 82.

F o r acquisition by  C uban U tilities Co. of th e  electric railw ay system s in  
Santiago and  C am aguey previously controlled by  subsidiaries of A m erican 
& Foreign Power C o., In c ., see under “H avana  E lec tric  & U tilities C o .’ 
below.

F IE L D  O F O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Owns securities controlling public u tility  properties operating  in C uba. 
P anam a, G uatem ala  and  E cuador. A to ta l of 100 com m unities are  supplied 
w ith electric power and  ligh t, telephone or o ther services. In  add ition , th e  
subsid iary  com panies operate  in a num ber of subu rban  and outly ing  dis
tric ts , m aking th e  estim ated  to ta l population  served in excess of 946,000. 
T he com pany owns a controlling in te res t, d irec tly  or ind irectly , in th e  fol
lowing subsid iary  com panies:
Am erican & Foreign Power Company In c ., & Subsidiary Companies.

T he corporation owns d irectly  or indirectly  the  controlling in te res t in  th e  
following com panies as indicated:

Held by A m er .& 
Capital Stock F or.P r.C o.,Inc., 

Company—  Outstanding, or its Subs. Cos.
S p re f.50,000 shs. 50,000 shs.

C om pania C ubana de E lec tric idad , Inc._-{2d pf. 60,000 shs. 60,000 shs.
1 2,000,011 shs. 2,000,011 shs.

C om pania E lectrica  de Sagua la  G rande,
S. A -------------------------------------------------  100,000 100,000

C om pania E lectric idad  de C ardenas , S . A . 1,400,000 1,400,000-
C om pania E lectrica de Cienfuegos, S. A__ 300,000 300,000
C om pania de Servicios Publicos “ M ad-

razo ,” S. A ___________________________  pref.500,000 500,000
C om pania E lectrica  de A lum brado y  T rac .

de Santiago-----------------------------------------  2,000,000 2,000,000
C om pania E lectrica  O riente, S. A _______  752,500  752,500
C om pania C ubana de E lectric idad , S. A . .  2,306,000 2,306,000
C om pania C ubana de Hielo, S. A ________  100,000 100,000
C om pania de Servicios Publicos de M a-

ta n z a s _______________________________  3,000,000 2,738,200
C om pania H ydroelectrica de M atan zas ,/ p re f.200,000 200,000

S. A __ _____  l 800,000 800,000
C am aguey E lectric C om pany, S. A _____ /  pref. 1,500,000 1,500,000

t 2 ,000,000 2 ,000,000
G uantanam o E lectric  C o________________ / p ref.400,000 388,600

1 400.000 400,000
O riente In te ru rb an  E lectric  C o .,’In c ------/ p re f .150,000 68,500

\ 57,700 57,700
J p re f .750,000 688,220

Em presa G uatem alteca de E lectric idad , )2d p re f.1,200,000 1,200,000
1 50,000 shs. 50,000 shs.

E m presa de Luz i Fuerza E lec trica______ / 1,143 sh s . 1,133 sh s .
1 453 shs. 449 shs.

P anam a Pow er & L igh t C orporation____/ pref. 1,500,000 1,345,100
\ 200,000 shs. 195,401 shs.

C om pania P anam ena de F uerza y  L u z 10, 000 shs. 7,500 shs.
1 70,000 shs. 67,500 shs.

C om pania P anam ena  de Telefonos_______/  p re f.100,000 100,000
1 250,000 250,000

Panam a E lectric  C om pany---------------------  1,500,000 1,500,000
STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .

Com m on 1,500,000shs (no p a r ) ____ _______  x 9 4 3 ,9 8 8 sh s .__________
$ 7 c u m p f  900,000shs ( n o p a r ) . ____ $7 Q-J 362,605shs O c t’26$1.75
2d p ref $7 cum  120,000 shs (no

p a r ) ______________________ _____  $7 114,019 s h s ___________
x Including  shares held b y  B ankers T ru s t C o. to  be delivered to  su b 

scribers against fu ll-paid  subscriptions to  400,000 pref. shares.
Preferred Stock Allotment Certificates.— These certificates have been sold 

a t th e  a llo tm ent price of $96 per share , of which 25% has been called upon 
allo tm ents aggregating 400,000 shares of P referred  stock  and  400,000 
shares of Com m on stock , and  th e  rem aining  75%  m ay  be called by th e  
corporation  for p aym en t a t  in te rva ls  of n o t less th a n  four m on ths , no 
single call to  be for m ore th a n  10% of said a llo tm en t p rice. H olders have 
the  rig h t to  an tic ipate  paym en t in full a t  an y  tim e.

U pon paym en t in  full of th e  a llo tm ent price of $96 a share , allo tm ent 
certificate  holders are  en titled  toreceive defin itive certifica tes for th e  num 
ber of full-paid shares of preferred  stock called for b y  th e  several allo tm ent 
certificates, together w ith  definitive certificates for a  like num ber of full- 
paid shares of common stock of the  corporation , w ith o u t nom inal or p a r val.

D ividends.-—-An in itia l dividend of $1 75 q u arte rly  on th e  preferred 
stock was paid A pril 1 1924. Same am ount paid  regu larly  q ua r. since to  
and including O ct. 1 1926.

E A R N IN G S .— L a te s t availab le figures:
Consolidated Earnings 12 M os. Ended June  30 1925 (inter-co. item s elimi

n a ted ) .— Subsidiary cos.: Gross, $7,857,880; n e t operating  revenue, $3,347,- 
974; to ta l incom e, $3,719,398; n e t earnings (incl. Am . & For. P r . C o., 
In c ., income from  outside sources) applicable to  Am. & For. P r . C o., Inc ., 
$3,335,573; pref. divs. Am. & For. P r . C o ., In c ., $1,855,194; 2d pref. d ivs., 
$818,713; consol, balance applicable to  renew als, rep lacem ents, reserves- 
and  common d ivs ., $661,666.

O F F IC E R S /—-S. Z. M itchell, P res.; H . W . C atlin , W m . D arbee, C . E ,
| Groesbeck and E . W. H ill, V .-Ps.; A. E . Sm ith, C om p.; E . P . Sum m erson, 

Sec.; A . C . R av . T reas. Office. 71 B roadw ay. N . Y . C ity , N . Y .— V. l20 ,
1 p . 84, 1324, 3181; V. 121, p. 2035, 3129; V. 123, p . 80.
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HAVANA ELECTRIC & UTILITIES CO.
C ontrolled  b y  E lectric B on d  & Share C o. (V. 121, p . 3 130 ), w hich  la tter  

•co. purchased on June 30 1926 the com m on stock  from  th e  vo tin g  trustees  
a t  $33 per share, w hereby th e  vo tin g  tru st w as au tom atica lly  term inated. 
$31 50 per share w as to  be d istributed  to  holders o f  vo tin g  tru st certificates. 
I t  w as expected  th a t a t  som e la ter tim e E lectric B on d  & Share C o. w as to  
transfer a ll its  hold ings (incl. a  m ajority  o f the preference stock ) to  A m eri
can  & Foreign Pow er C o ., In c . V . 123, p . 83.

ORGANIZATION".— Organized in  M aine in th e  la tter  p art o f  1925 as 
per readjustm ent p lan  o f  th e  o ld  Havana Electric Railway, Light t% Power 
Co., d etails o f  w hich are g iven  in V . 121, p . 1461, and under th e  o ld  c o .’s 
nam e in  "Public U tility  C om pendium ” o f  O ct. 31 1925. See also  V . 121, 
p . 3003; V . 122, p . 748 . T h e o ld  H avan a  E lectric R y ., L igh t & Pow er  
O o ._ w as incorp. in  N ew  Jersey  on M arch  26 1912, absorbing th e  C om - 
pania d e Gras y  E lectricidad  d e la  H abana (G as & E lectric  C o. o f  H a v a n a ), 
to  acquire and  h old  th e  stock s o f  th e  H avan a  E lectric  R y . per p lan in  
V . 94 , p . 767 . On M ay  15 1913 a p lan  for th e  m erger o f th e  properties 
w as approved b y  th e  stockholders o f  th e  H avan a  E lec . R y ., L . & P . C o. 
T h e H avan a  E lectric  R y . stockholders approved th e  p lan  on M a y  27 1913 
and  on  Ju ne 18 1913 articles o f  con solid ation  w ere filed . V . 96 , p . 1840. 
T o  d a te  a ll pref. shares and 74 ,894  (ou t o f  75 ,000) shares com m on stock  
o f  th e  H avan a  E lec . R y . h ave been dep osited  for exchange o f  secu rities o f  
new  com p an y . T h e  H avan a  E lec . R y . ow ned en tire $100 ,000  stock  o f  th e  
Insular R y . C o. In  A ug. 1926 th e  electric ra ilw ay properties w ere sep
arated  and  reorganized in to  a new  co ., H avan a  E lectr ic  R y . C o.; see b elow . 
G as and electric franchises perpetual.

See for financial statem ents of old and  new com pany, Y. 121, p .  1455.
Co. owns su b stan tia lly  a ll th e  stocks of th e  new Havana Electric R y ., Light 

& Power Co., which was formed in Ju ly  1926 as a  consolidation of C uban 
U tilities  Co. and  th e  old H avana  E lectric  R y ., L ight & Pow er Co. C uban  
U tilities Co. previously had  acquired electric ry . system s in Santiago and  
C am aguey from  subsidiary interests of American & Foreign Pow er C o., 
In c ., operating  in C uba, and  in addition owned more th a n  86% of tn e  p re
ferred stock and  m ore th an  98% of th e  common stock  of the  old H avana  
R y ., L t. & Power Co. U nder th e  agreem ent of m erger, holders of shares 
o f old H avana E l. R y ., L t. & Power Co. o ther th a n  C uban U tilities Co. 
were to  receive for each pref. share old co., one share 6% pref. stock of con
solidated co., and  for each common share old co. 2 p ref shares of consoli
da ted  co. E ach share of 2d pref. and  common stock of C uban U tilities 
Co. ou tstand ing  and  n o t owned by  one of the  m erging cos. was to  rem ain 
ou tstand ing , while a ll stock of either o f th e  tw o corporations which was 
owned by  the  o ther p a rty  was to be canceled. Y. 123, p . 581.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
C o. controls the  electric power and  light and  gas properties in H avana , Cuba

STO CK  A N D  BO ND S—  Date.
Com m on (no p a r )___________ _____
•6% cum  1st p re f $ 2 1 ,0 0 0 ,0 0 0 1 ____

($100)------------------------------J
Cum  p ref stock (no p a r)___________

Gas & Electric Co. Issues—
Gold m ortgage_______________1904
‘English bonds” (£150 ,000).. 1906

Interest. Outstanding. M aturity.
_________  578,985 shs __________
6 $20,196,900 N ov  26, $3

$5 294,665 shs see te x t

6%  3,997,904 June  1 1954
5%  70,567 1942

Stock.— First preferred stock has p rio rity  as to  6% cum . dividends per an
num  over th e  preference and  com m on stocks, and  in case of liquidation  or 
dissolution is en titled  to  $115 per share  and  d ividends. H as no voting  
power except under certa in  specified circum stances.

Preference stock is en titled  in p rio rity  to  th e  com m on stock to  dividends 
a t  th e  ra te  of $5 per annum  and to  $100 per share and dividends in case 
o f liquidation  or dissolution. T he  dividends are  cum ulative from  and  after 
N ov. 15 1926. Redeem able, all or p a r t,  a t  $100 and  dividends. N o voting 
power except in certa in  cases.

Common stock has exclusive vo ting  righ ts.
Bonds.—All of th e  ou tstand ing  Havana Electric Ry., Lt. & Power Co. gen. 

m tge. 5%  s. f. g. bonds, due Sept. 1 1954, were called for p ay m en t Oct. 1 
1926 a t  105 and  in t. V. 123, p . 1251.

D ividends.— D ividends on p ref. stock  were begun in N ov . 1912. An 
initial sem i-annual d iv . of $3 was pa id  on the  6%  cum . pref. stock  in  M ay  
1926. In  N ov. 1926, $3. V. 122, p . 2040. An in itia l div. on the  common 
stock— 2J£% —was pa id  in N ov. 1912. In  1913, 5 H % :  in  1914, 5% ; in 
1915, 5 ^ % ;  in  1916, 6% ; in 1917, 6% ; in 1918, 6% ; in  1919, 6% ; in  1920, 
6% ; in 1921, 6 % ;in  1922, 6 % ;in  1923, 6 % ;in  1924, 6 % ;in  1925, M ay , 3 % . 
N ov ., 3% . Aforesaid divs. app ly  to  the  form er H avana  Elec. R y ., L t. & 
Pow. Co. On the  cum . pref. stock  declared an  initial annual div . of $5, 
payable  N ov. 15 1926 of record  O ct. 22. V. 123, p . 1875.

E A R N IN G S .— F or calendar years (of old Havana Elec. R y ., L t. & Pr. Co.): 
Gross N et (after Other Fixed Pref. & Depr. & Bal.,

Earnings. Taxes. Inc . Charges. Com. Divs. Cont. Res. Sur.

1925.15,309,372 7,242,061 409$692 1,063,957 2,155,363 x3 ,8 ls,087  584$346 
1924-14,357,901 6,924,316 339,686 1,088,950 2,155,214 3,240,638 779,200 
1923-13,458,064 6,886,723 396,270 1,117,166 2,155,226 3,350,368 660,233 
1922.12,910,707 6,601,739 189,053 1,087,007 2,155,263 2,900,000 648,522 

x Incl. $380,576 am ort, of disc, and  provision for sinking fund , &c.
Latest Earnings (of H avana Elec. R y ., L t. & P r . Co.) for 6 m os. end. 

June  30;
1926. 1925.

G ross____________________________________________ $7,651,792 $7,585,665
N et a fte r taxes, including o ther incom e__________  3,957,830 3,908,6 ,1
Fixed charges___________________________________  527,862 538,034
B alance, su rp lus_________________________________ 3,429,968 3,370,647

O F F IC E R S .— C hairm an, S. Z. M itchell; P res ., F rank  S te inhart; V .-P s., 
H en ry  W . C atlin , C . E . G roesbeck, E . W . H ill, S. R . Inch , N . Y . C .; 
A ntonio San M iguel and  Dionisco Velasco, H av an a , C uba; Sec. & T reas.,
H . K raem er, N . Y. agency, 14 W all S t.— V. 121, p . 1461, 1455, 1908, 2520, 
3003, 3130; V. 122, p . 748, 2040, 2328, 2798, 3081, 3338; V. 123, p . 83, 
581, 842, 1875.

HAVANA ELECTRIC RAILWAY CO.
Control.— H avana  E lectric  & U tilities C o. has a  substan tia l in te res t in 

the  common stock .
O R G A N IZA TIO N .— Incorp . in  M aine Aug. 11 1926 to  acquire th e  s tre e t 

railw ays theretofore owned by  H avana  Electric R y ., L ight & Power C o., 
C am aguey E lectric  C o ., S. A ., and  by Santiago E lectric  Light&  T raction  
Co. (Com pania E lectrica  de A lum brado y Traccion de Santiago) an d  all 
of th e  s tock , except d irecto rs’ qualifying shares, of Insu lar R ailw ay C o., 
which owns and  operates a  line from  H avana  to  and  w ithin th e  tow n of 
M arianao.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
C om pany owns and  operates th e  s tree t railw ays in  H av an a , C am aguey and  
Santiago, th e  th ree  m ost im p o rtan t cities o f C uba, w ith an  aggregate  of 
ab o u t 600,000 in h ab itan ts . T he system  includes a  to ta l of abou t 128 miles 
o f railw ay (single tra c k  m easurem ent, viz., 107.6 miles in  H avana  and  
M arianao, 8.6 miles in  C am aguey, 11.8 miles in  Santiago. C om pany owns 
over 640 passenger cars, together w ith car barns, repa ir shops, &c. Fran
chises run  to  1958 or a f te r . C om pany is assured of an  am ple and  dependable 
supply  of power th rough  favorable long te rm  con trac ts  w ith the  com panies 
furnishing electric service to  th e  cities of H avana , C am aguey and  Santiago. 
Passengers carried diming 1925, 136,000,000 (121,625,500 in  H avana  and  
M arianao , 8,600,000 in  Santiago and  5,500,000 in  Cam aguey.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Com m on 326,500 shs (no p a r ) . ____ _______  200,000 shs ----------------
6%  cum  pref $5,000,000 ($ 1 0 0 )____ See tex t $5,000,000 ..................
H av an a  E l R y  Co (predecessor ( 1902 5 g F-A  6,746,170 Feb 1 1952

com pany) cons firs t (closed) ( C en tra l T ru st C o., New Y ork, tru s tee , 
m tge 5%  gold ($1,000c*&r) (

25-year 5M %  gold deben tures! 1926 5 M M -S  5,500,000 Sept 1 1951
($ l,000c*)_____- _______ tf /C e n tra l  Union T ru s t Co. of N . Y ., tru stee .

"Warr an ts  to  subscribe for com .
stock  shs______________________  _______  126,500 shs __________
Stock.— T he subscription warrants are  transferable  an d  en title  holders to  

subscribe in the  aggregate for 126,500 shares of com m on stock a t  any  tim e 
prior to  Sept. 1 1951, a t  $45 per share, and  to  tender th e  25-year 5 14%  
deben tures in  lieu of cash a t  103 M % of their p rincipal am ount w ith ad ju st
m en t of in te rest.

T he preferred stock is preferred as to  dividends cum ulative from  Sept. 1 
1926. D ividends are payable Q -M ., except th a t  th e  firs t dividend covering 
six m onths is to  be payable M arch  1 1927. I t  also preferred  as to  assets 
up  to  an am oun t of $100 and divs. Redeem able, whole or p a rt,  a t  $110 and

divs. upon 30 days’ notice. E ach  share  is en titled  to  one vo te . N o  class 
of stock  p rio r over th e  preferred  stock  as to  dividends or assets m ay  be 
c reated  w ithou t th e  consent of a t  least tw o-th irds of th e  holders of th e  
preferred stock  p resen t and  vo ting  a t  th e  m eeting a t  which th e  creation  of 
such class o f stock  is considered. T he  w ritten  consent of th e  holders of a t  
least tw o-th irds of th e  preferred  stock  th en  ou tstand ing  o r th e  affirm ative 
vo te  of th e  holders of tw o-th irds of th e  shares o f preferred stock  p resen t a t  
the  m eeting a t  which such vo te  is cas t, is requ ired  for sale of a ll of the  
p ro p erty , franchises or privileges of th e  com pany, consolidation or m erger 
w ith an y  o th e r corporation , tran sfe r of all of its  p roperty  or franchises to  a 
new co rpo ra tion , execution and  delivery o f any  m ortgage creating a  lien on 
an y  of com pany’s p roperty , or th e  creation  of any  funded d eb t o ther th an  
debentures issuable under th e  term s o f th e  deben ture  agreem ent d a ted  
Sept. 1 1926, purchase m oney m ortgages, or acquisition of p roperty  subject 
to  m ortgage. T here  is a sinking fu n d  of $100,000 annually , to  be set ap a r t, 
and  payab le  in Jan u a ry , beginning in  1932, o u t of surp lus or n e t profits for 
th e  purchase of preferred stock  a t  or below p a r and  d iv idends. All stock  so 
purchased  or acquired for th e  sinking fund  to  be cancelled. In  A ugust 1926 
Speyer & C o., J .  & W . Seligman & C o., H em phil, Noyes & C o., and  Otis 
& Co. offered $5,000,000 6%  cum . pref. s tock , each share  carry ing  6-10 of 
a  share  of com m on stock  a t  $100 an d  dividends.

Com m on stock  and  preferred  stock  were to  be listed  on N ew  Y ork  Stock 
Exchange. V. 123, p . 981.

Bonds.— In  add ition  to  th e  $6,746,170 o u tstand ing  Havana Electric Ry. Co. 
Cpredecessor company) consolidated (first closed) mortgage 5%  gold bonds, due 
Feb. 1 1952, $1,195,941 are  held alive in treasu ry . A sinking fu n d , com
m enced J a n . 1 1906. B onds m ay  be called for sinking fu n d  a t  105 an d  in t . ,  
and  en tire  issue can be redeem ed on six m on ths’ notice a t  105 a n d  in t. 
L isted on New Y ork  Stock Exchange. Y. 74, p . 1251; V. 86, p . 918.

Debentures.— A dditional debentures m ay  be issued only provided n e t 
earnings for 12 consecutive w ith in  preceding 15 m onths have been a t  least 
2)4  tim es annual in te res t charges on th e  d eb t of th e  com pany, including  the  
proposed debentures. Are redeem able, a ll or p a r t,  on 30 days’ notice, a t  
103)4 and  in t. P rincipal and  in te rest payable  in New Y ork or H avana  in
U . S. gold. In  A ug. 1926 Speyer & C o., J .  & W . Seligman & C o., H em p
hill, N oyes & C o., and  O tis & C o., offered $5,500,000 25-year 514%  gold 
debentures a t  92 and  in t . , to  yield 6 H % . E ach deben ture  carried  a tran s
ferable subscription w arran t en titling  th e  holder to  subscribe prio r to  
Sept. 1 1951 for 23 shares of com m on stock a t  $45 per share  and  to  tender 
debentures in lieu of cash a t  103 K %  of the ir p rincipal am oun t, w ith  ad ju st
m ent for accrued in te res t. V. 123, p . 981.

E A R N IN G S .— Of th e  lines acquired by  com pany for calendar years:
0 7  u o o  i v e t

Revenue. and Taxes. Earnings.
1925_________________________________ $6,967,054 $5,085,926 $1,881,128
1924--------------------------------------------------  6,640,897 4,589,801 2,051,096
1923_________________________________  6.541,941 4,231,951 2,309,990
1922_________________________________  6,385,179 4,153,862 2,231,317
1921_________________________________  6,645,581 4,777,133 1,868,448
1920_____    5,747^.22 3,962,626 1,785,096

O F F IC E R S .— P res ., F ran k  S te in h a rt.— V. 123, p . 981, 1875.

BRAZIL

BRAZILIAN TRACTION, LIGHT & POWER CO., LTD.
O R G A N IZ A T IO N .— Incorp . Ju ly  12 1912 in C anada w ith $120,000,000 

($100) au th . stock and  has acquired th rough  exchange of its  stock for stock 
of the  newly acquired com panies (on basis shown in V. 95, p . 175) th e  Rio 
de Janeiro  T ram w ay, L ight & Pow er C o., Sao Paulo  T ram w ay, L ight & 
Pow er Co. and  Sao Paulo  E lec. C o ., and  th rough  the  first-nam ed com pany 
controls en tire  cap ita l stock  of Brazilian Telephone C o., form erly the  
Rio de Janeiro  & Sao Paulo  Telephone Co.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T he com bined cos. own hydro-electric developm ents w ith  a to ta l insta lled  
generating capacity  of 220,000 h .p .,  which is capable of being increased to
400,000 h . p . ,  and  own and  operate  424.81 miles of track  in Rio de Jane iro  
and  v ic in ity  and  San Pau lo . 1,718 passenger cars, 287 freigh t and service 
cars; 7 buses. Supplies ligh t and  power to  Rio de Janeiro  and  v ic in ity  and 
San Paulo and  neighboring tow ns. Owns 1,299.32 miles electric tran s
mission lines and  9,425.84 miles o f d istribu tion  lines; 792.69 miles of gas 
m ains. P opulation  served w ith  electric pow er and  lig h t approx. 2,703,905; 
w ith  gas, approx. 1,660,000; w ith  telephone service, 6,500,000.

Statistics o f Combined Companies for Calendar Years.
1925.

M iles of tra c k _________  424.81
M iles ru n ______________  46,484,275
Passengers carried_____ 526,240,551
K .w . hours sold________ 479,540,843
T o tal consum ers l t .  & p r . 185,853
G as sold (cu. m eters)__ 71,019,515
Gas consum ers_________  44,136
N o. of telephones in  op - 81,752 

STO CK  A N D  N O T E S . Date.
O rdinary $110,000,000_______ _____
P f 6%  cum  $10,000,000 ( $ 1 0 0 )____

1924. 1923.
419.79 416.83

46,120,480 46,197,145 
498,242,281 479,527,034 
483,240,843 468,211,051 

175,397 164,188
65,043,651 59,457,174 

40,328 37,824
77,977 74,359

Interest. Outstanding.
Q-M $106,587,900 

6 Q-J 10,000,000

1922. 
414.53 

44,618,420 
454,486,999 
426,918,516 

152,580 
57,143,781 

36,965 
71,514 

M aturity. 
See tex t. 

O ct '26. 114
Stock.— T he pref. stock is convertible in to  com. stck  a t  any  tim e on basis 

of 1 1-5 shares pref. stock  for 1 share of com m on. V. 96, p . 1421. Pref. 
stock listed on London and  T oronto  stock  exchanges. Com m on stock 
listed on Toronto , M ontreal, B elfast, Brussels and  London stock exchanges. 
V. 97, p . 363

Dividends.— 6%  is being paid  on th e  p ref. stock . F irst div . on com .— 
1 ^ % — paid N ov. 15 1912. In  1913 and  1914, 6 % . In  1915 and  1916, 
4% . In  1917, M arch , 1% . In  Sept. 1922 1% was paid  and  a t  sam e ra te  
pa id  regularly  quarte rly  since to  and  including D ec. 1925. In  1926, M arch , 
1 /4 %: June, 1M %; S ep t., 1 H % :  D ec., l f i % -

E A R N IN G S .— F or calendar years:
Total Inc . Charges. Pref. Divs. Ordinary Divs. Bal.. Sur. 

1925—-$8,848,594 $593,308 $600,000 $4,263,266 $3,392,020
1924___  8,249,521 610,604 600,000 4,262,788 x2,776,129
1923—  7,510,459 580,494 (6% )6 00,0 00 (4 % )4 ,262,477 2,067,488
1922—  7,872,961 1,020,993 (6% )6 00 ,0 00  (2% )2 ,131 .511 4.120,457
1921— .  4 ,537,715 1,300,033 (6% )6 00 ,0 00  ............................ 2 ,637,682
1920—  7,243,443 1 .248.320 (6% )6 00.0 00 .........................  5 .395.122

x Before transfer o f $3,000,000 to  general reserve account.
Combined Earnings o f Company and Subsidiaries for Calendar Years.

1925. 1924. 1923. 1922.
Gross (incl. m isc. re v .) -$31,281,820 $27,013,068 $24,272,396 $25,624,442
N e t____________________ 17,527,506 16,719,773 15,419,964 16,417,251
Fixed chgs., d ep r’n  and

sinking fu n d  sub . co s. x9 ,199,067 x8,948,633 x8,702,023 8,994,354

Bal. re v ., to  B . T . L .
& P . C o., L td _____$8,328,439 $7,771,140 $6,717,941 $7,422,897

In te res t received, &c__  520,155 478,381 792,518 450,064
Gen. exp ., in t. & a m o rt.  593,308 610,604 580,494 1,020,993
N e t rev . B . T . L . & P .

C o., L td ____________  8,255,286 7,638,917 6,929,965 6,851,968
x G eneral expenses were included in operating  expenses and , therefore, no 

longer appear under fixed charges, &c.
O F F IC E R S .— P res ., Sir Alexander M ackenzie; V .-P s ., E . R . W ood,

R . C. Brown, M iller Lash, H . M alcolm  H ubbard , E . R . Peacock, A . W .
K. Billings, and  H . H . Couzens; Sec., J . M . Sm ith, T oronto ; T reas ., A . W . 
Adam s. H ead office, 357 B ay S t., T oron to , C an .— V. 116, p . 294; V. 117, 
p . 81, 205: V. 119, p . 454, 691; V 121. p . 193, 1907; V. 122, p . 346; V. 
123, p . 705.

(1) RIO DE JANEIRO TRAM ., LT. & POW ER C O ., LTD.
O R G A N IZ A T IO N .— Incorporated  under th e  laws o f C anada in June  

1904. Purchased the  Rio de Janeiro Gas Co. and th ree  s tree t railw ay prop
erties (the Villa Isabel T ram w ay C o., the  Sao C hristovao T ram w ay Co. and  
the  C arris U rbanos Tram w ay C o.). Owns or controls en tire  $5,000,000 
capital stock of the  B razilian Telephone C o., form erly th e  Rio de Janeiro  Sc 

i Sao Paulo Telephone Co. (incorp. in C anada in 1914 to  carry  ou t th e  p lan .
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delayed by  th e  w ar, o f acquiring, consolidating and  developing th e  telephone 
enterprises). T he la tte r  co. has an au th . issue of $12,500,000 6%  30-year 
1st m tge. gold bonds ($7,500,000 held by  th e  Brazilian T raction , L igh t & 
Power C o ., L td ., balance in tre a su ry ), and  has acquired th e  properties and 
business o f th e  In te ru rb an  Telephone Co. o f B razil, Com panhia de Tele
phones In terestadoaes, C om panhia Telephonica do E stado  de Sao Paulo, 
C om panhia Rede Telephonica B ragantina  and  Brazilianische E lectric ita ts  
Gesellschaft. T he  T ram w ay, L ight & Pow er Co. also owns 2 w ater-power 
p lan ts  and  an  electric light and  power p lan t. In  1909 purchased control of 
the  Ferro C arril do Jard im  Botanico (V. 88, p . 883) and  consolidated it  w ith  
the  T ram w ay, L ight & Pow er Co. under an operating con trac t. H as also ac
quired th e  Jacarepagua tram w ay lines (11 m iles). T he gas and public  electric 
lighting franchises expire. 1945, electric lighting p riva te , perpetual; gas 
franchise being exclusive u n til 1945 and  electric ligh t u n til 1945, w ith  a 
m onopoly for public lighting u n til 1945. Telephone franchise in Rio de 
Janeiro  expires 1990 and  is exclusive u n til 1950; the  o ther telephone fran 
chises a re  perpe tua l or for long periods and  are  m ainly  exclusive. See
V. 83, p . 214. Rio de Janeiro  Tram w ay concessions were extended in 
1907 u n til 1970 and give exclusive privileges u n til 1940 in  very  large area 
of c ity . Franchises for d istribu tion  of electric energy for lighting and  
power service were also extended to 1990. Concession to  develop power 
is perpetual. B oth  stocks an d  bonds a re  listed on the  London, Brussels 
and T oronto stock exchanges. V. 93, p . 528; Y. 86, p . 1044; V. 88, p . 507. 
In  April 1909, second m ortgage bonds were listed on the  London Stock 
Exchange. Y. 88, p . 883. See description of property  in  V. 87, p . 97. 
On Dec. 8 1911 stockholders voted  to  increase au th . stock from  $40,000,000 
to  $50,000,000, of w hich $5,000,000 was offered to  stockholders— one new 
for eight old (V. 93, p . 1669, 1463).

STO CK  A N D  B O N D S—
Stock $50,000,000 ($100)____
First m ortgage $25,000,000 

($100, $500 and  $1,000)
go ld ---------------------------------

Second m ortgages bonds (£5,- 
266,000) (£100 and  fr . 500)

Date. Interest. Outstanding. M aturity.
____ Q -F $45,000,000 6N ov.’17,14/
1905 5 g J -J  25,000,000 J a n  1 1935

In t.  payab le  in Toronto, N . Y . and  London. 
N ational T ru st Co., L td . , Toronto ,trustee. 

1908 5 A-O 23,288,496 April 1958
N ationa l T ru st C o ., L td ., T oronto , tru stee . 

In t .  a t  C an. Bank of C om ., London, and 
in T oronto , C anada, Paris and Brussels. 

1911 5 J - J  £1,400,000 Ju ly  1 1951
N a t.  T ru st C o., L td ., Toronto , C an .,tru stee . 

In t .  a t  offices of C an. B ank of Com m erce 
in London, New Y ork and T oronto .

Jard im  B otanico T ram w ay 
firs t m ortgage £1,400,000
(£ 1 0 0 )__________________ c
b Less B ritish  income tax .
Bonds.— A sinking fu n d  on 1st M . of 1% per ann. of bonds o u t began in 

1910.
T he  2d M . debs, are sub jec t to  call on 3 m os.’ notice as a  whole or any 

p a rt a t  105; also sub ject to  sinking fund drawings, which began th e  year 
ending April 1 1918; £480,693 re tired  by sinking fund.

Jard im  Botanico 1st M . bonds are red . a t  1024$ and  in t. on 3 m os.’ no
tice. Sinking fu n d  began in  1912. Bonds are  listed on London Stock 
Exchange. V. 93, p . 1786. Rio de Janeiro  T ram ., L ight & Power C o., 
L td ., undertakes to  p u t aside sem i-annually  a sum  sufficient to  m eet in t. 
and  sinking fund on Jard im  B otanico bonds; V. 93, p . 528.

D ividends.— F irst d iv ., 1% , pa id  N ov . 1909; in  1910, 44$% . In  1911 
and to and  including N ov. 1917, 5%  per annum . N one since.

E A R N IN G S .— E arnings are  now included in  the  B razilian T rac tion , 
L ight & Pow er Co. s ta tem en t.

O F F IC E R S .— P res., Sir A lexander M ackenzie; V .-P s ., E . R . W ood, 
M iller Lash, R . C . B rown, H . M alcolm  H ubbard , R . M . H orne-Payne, 
A. W . K . B illings and  H . H . Couzens; Sec., J .  M . Sm ith; T reas., A. W . 
Adams; Gen. M gr., C . A. Sylvester. M ain  office. 357 B ay  S t., T o ron to .— 
Y. 94, p . 1247, 1764; V. 96. p . 1298.

(2) THE SAO PAULO TRAM ., LIG H T & POWER CO ., LTD.
O R G A N IZ A T IO N .— Incorp- in the  Province of O ntario , C anada , in 

1899.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 

Owns an  extensive system  of electric roads and electric lighting  and power 
business in Sao Pau lo , B razil. C om pany has secured a concession for dis
tribu tion  of ligh t and  power in  m unicipality  of Sao B ernardo, Santa  Am aro 
and o ther neighboring m unicipalities.

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $10,000,000 ($100)____________  Q-F $10,000,000 6Nov.’17,24$
Perpetual consol d e b e n tu r e /____ M -S 2 3,999,996 P erpetual

stock issued Feb 1911______ (In teres t payable in London an d  T oronto.
F irst m ortgage $6,000,000 / 1900 5 g J-D  $6,000,000 June  1 '29

gold ($500)____________ c*(N ationa l T ru st C o., L td ., Toronto , tru stee .
b Less B ritish  income tax.
Stock.— Perpetual debenture stock  is redeem able a t  105 on 6 m onths, 

notice. T rustees are  B ritish  E m pire  T ru st C o., L td ., London, and N a
tional T ru st C o ., L td ., Toronto . Stock is listed on London Stock Exchange. 
V. 94, p , 1250.

Bonds.— In te res t is payable  a t  th n C anad ian  Bank of Com m erce in Lon
don, E ng ., and N ational T ru st C o., L td ., Toronto , O nt. N o sinking fund, 
and bonds are n o t subject to  call. L isted on London and  Toronto  Stock 
Exchange. V .8 1 ,p .  614.

Dividends.— In  1902, 3 % % \in  1903, 5 4 /% ; in 1904, 74$% : in 1905, 8% ; 
in 1906, 8% ; in 1907, 844% ; in 1908, 944% ; in 1909 to  1911 incl., 10%; in 
1912, J a n ., 24$% ; A pril, 24$% ; Ju ly , 24$% ; O ct., paid  5-6%  for m onth  
of Ju ly  1912, in  accordance w ith  p lan  of am algam ation; N o v ., 24$% . 
In  1913 and  since to and  including N ov. 1917, 10% per annum . None 
since.

E A R N IN G S .— Included in th e  B razilian T raction  s ta tem en t. 
O F F IC E R S .— P res ., Sir A lexander M ackenzie; V .-Ps., E . R . W ood, 

M iller L ash , R . C. B row n, A. W . K . Billings and  H . H . Couzens; Sec., 
J . M . Sm ith, bo th  of T oronto; T reas., A. W . Adams; Gen. M gr., D r. E . 
de Souza.— V. 94, p . 1764; V. 95, p . 681; V . 112, p . 746; V. 115, p . 1839.

(S) SAO PAULO ELECTRIC C O ., LTD.
O R G A N IZ A T IO N , &c.— Incorp . in  1908. H as acquired w ater powers 

and  franchises for th e  utilization  and sale of electric power th rough  the  S tate 
of Sao Pau lo .

ST O C K  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
Stock $10,000,000-________________ _______  $5,000,000 ----------------
F irst m tge £2,000,000 (£500,/ 1912 5 J - J  9,733,333 Jan  1 1962

£100, £20)_______________ (N ational T ru st C o ., L td ., of T oronto  .trustee
Bonds.— Redeem , by  a sinking fu n d  since 1922 in annual drawings a t  par, 

or m ay be redeem ed a t  103 a t  any tim e on six m onths’ notice, or a t  p a r on 
vo luntary  liqu idation  o r am algam ation  w ith  ano ther com pany. T he B ra
zilian T rac ., L . & P . Co. agrees to  set aside s.-a. ou t of th e  gross earnings o f 
the  Sao Paulo  Elec. Co. a sum  suffiicent to  m eet th e  in t. and sinking fund , 
and in case th e  earnings should be insufficient, to  m eet th e  sam e from  its  own 
revenues. In te res t payab le  in  London, New Y ork , Toronto, a t C anadian  
Bank of Commerce or its  agencies. L isted on London Stock Exchange. 
Y. 95. p . 1043; V. 96, p . 65.

O F F IC E R S .— Same as th e  Sao Pau lo  T ram ., L t. & Pow . Co., L td .

GERMANY

BERLIN CITY ELECTRIC CO.
(Berliner S ta ed t isch e  E lektr iz itaetsw erke A.G.)

O RG A N IZA TIO N . —  B erliner S taedtische E lectrizitaetsw erke A .-G ., 
and  Berliner Staedtische Gaswerke A .-G ., which la tte r com pany guarantees 
under-m entioned note issue of Berliner S taedtische E letrizitaetsw erke A .-G ., 
were organized by the  C ity  of Berlin, G erm any, in 1923, for the  purpose of 
separately  operating th e  electrical and gas works formerly operated  by  th e  
c ity , all the  stock of bo th  com panies being owned by th e  C ity  of Berlin. 
T he first insta llation  of electrical works was m ade in 1884, and of gas works 
In 1825.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN ESS — 
Berlin has a  population  of approx. 4,000,000. T he electric com pany 
supplies ab o u t 80% and  the  gas com pany (Berliner Staedtische Gaswerke, 
A .-G . see above) ab o u t 75% of the  to ta l consum ption of the  c ity  in  their 
respective fields. T he electric com pany operates p lan ts  of over 205,000 
k.w . capacity  and  also purchases a  substan tia l am oun t of additional curren t.

Co. is expanding its  p lan ts  to  a to ta l capacity  of 400,000 k .w . Owns
6,600 miles of d istribution  lines. C urren t is supplied for dom estic use as 
well as for th e  local s tree t and  underground ra ilroad  and  for num erous 
industria l p lan ts  in  th e  c ity  and v ic in ity . Sales in  1924 over 462,000,000 
k .w .h ., for 1925 over 662,000,000 k .w .h . 358,669 custom ers a t th e  close 
of 1925.

T he  Gas Co. (see above) supplies gas for dom estic and  industria l use, 
and  owns p lan ts  of over 64,000,000 cu. f t .  daily  capacity . Sales in 1924 
abou t 11,200,000,000 cu. f t . ,  and in 1925 abou t 13,800,000,000 cu. f t.

Rates.— T he C ity  of Berlin (which owns all th e  stock  o f b o th  companies) 
has agreed to  ra te s  for b o th  services sufficient to  cover operating  expenses, 
ren ta l (8% of gross), depreciation, in te rest and  am ortization  of loans, and 
to  provide w orking cap ital.

N O T E S SOLD IN  U . S. A.
N O TES—  Date. Interest. Outstanding .M aturity .

Berlin C ity  E lectric C o. 64$% / 1926 64$ F-A  $3,000,000 1928-1929
notes $3,000,000 ($1,0 0 0 )c* \ln t. in U .S . gold a t  H allgarten  & C o., N ..Y .C. 

$1,000,000 of th e  above notes, da ted  Feb. 1 1926, is due F eb . 1 1928, and 
$2,000,000 Feb. 1 1929. C all., all or p a rt,  on 6 m onths ' notice, a t  par and 
in t.,  w ith  a  prem ium  of 4$ % for each unexpired year or fraction  thereof. 
Principal and in t. payable free from  all p resen t o r fu tu re  G erm an taxes. 
U nconditionally guaranteed as to  paym en t of principal and  in te rest by 
endorsem ent by  Berlin City Gas Co. (Berliner Staedtische Gaswerke A .-G .). 
In  Feb. 1926 H allgarten  & C o., &c., &c., offered $3,000,000 64$ % notes a t 
99 and  in t.,  to  yield over 7%  for th e  1928 m a tu rity  and  a t  984$ and  in t. 
to  yield over 7%  for th e  1929 m atu rity . V. 122, p . 881, 1760.

Funded Debt.— T he gas co. has no funded d eb t, b u t th e  electric co. In 
1925 secured a  loan in  E urope of 30.000,000 Swiss francs (about $6,000,000) 
due in 1940, th e  proceeds of the E uropean loan and  of th is  loan being used 
only in th e  construction of add itional generating capac ity . T he  E uropean 
loan is the  obligation of th e  electric co. and  n o t secured by  m ortgage.

Taxes.—-The electric co. has agreed th a t  if during  th e  life of th is  loan lt 
shall pledge any  of its  revenues as security  for any  o th e r loan , these notes 
shall be equally  and ra tab ly  secured thereunder.

Dawes Plan .— N either of th e  com panies is d irectly  liable for paym ent 
under the  Dawes p lan , b u t each shares w ith th e  o ther departm ents  of the  
C ity  of Berlin in  the  legal obligations for th e  execution of th e  p lan . This 
obligation for th e  entire  c ity  for th e  year ending in  Sept. 1926 am ounted 
to  $475,000 and  increases to  a m axim um  annual paym ent in 1928 of $1,-
150,000. This to ta l is, however, divided am ong some 75 departm en ts, incl. 
such income producing activities as w aterw orks, tram w ay s , subways, harbor 
works, warehouses, m arke ts ., &c., in a proportion  n o t ye t determ ined.— 
See also V. 122, p . 746, 881, 1760.

CONSOLIDATED HYDRO-ELECTRIC W ORKS OF 
UPPER W UERTTEMBERG.  

(Bezirksverband O b ersch w ab isch e  E lectr iz itaetsw erke .)
O R G A N IZ A T IO N .— C om pany Is a public corporation organized by 

certain  counties of W uerttem berg  for th e  purpose of furnishing the  te rrito ry  
of such counties w ith an  adequate  supply of electric cu rren t. V. 122, p . 747.

F IE L D  O F O PE R A T IO N S A N D  C H A R A C T E R  O F B U SIN E S S.— 
Co. is one of th e  largest hydro-electric enterprises in  G erm any, serving a 
te rrito ry  of over 2,500 square m iles and  a  population  of approxim ately
500,000. Com m unities served 700, custom ers ab o u t 55,000. T he  te rrito ry  
served comprises abou t one-third of W uerttem berg . Co. owns and  operates 
2 large hydro-electric p lan ts , a  steam  p lan t and  several sm aller power 
p lants; during 1924 over 82% of th e  electrical o u tp u t was generated  by 
hydro-electric p lan ts . V. 122, p . 747.

Franchises .— C o. has th e  sole righ t in the  com m unities which i t  serves, to 
d istribu te  and sell, w ithou t com petition, electric power; i t  also has righ t 
to  fix ra tes  th a t  insure successful operation . V . 122, p . 747.

B O N D S—  Date. Interest. Outstanding. M aturity.
1st m tge 30-yr sink fund  gold / 1926 7 g J -J  $4,000,000 Jan  15 1956

$5,000,000 ($1,000, 500 c*)\A m erican T ru s t C o., N . Y . O ., tru stee .
Bonds.—T he 1st mtge. 30-yr. sink, fu n d  gold bonds, dated Jan . 15 1926 

are  secured by  a 1st m tge. on all of the  co .’s hydro-electric p lan ts , including 
th e  p lan ts  to  be bu ilt, and also certa in  o ther additional properties 
In  addition , 15 (counties in W uerttem berg  (for nam es, see V. 122, p . 
747), are jo in tly  and  severally liable for th e  paym ent of principal and in terest 
of th is loan . Bonds constitu te  a prim ary  obligation of those coun ties , payable 
d irectly  from  taxa tion  in th e  event th a t  revenues of the  co . should ever be inad
equate. 14 of the  above counties had  no o ther funded deb t a t  th e  beginning of 
1926. Co. covenants th a t  as long as any of these bonds are  ou tstand ing , i t  will 
n o t in itia te  or perm it ra tes  which would be insufficient to  produce annual net 
earnings equal to  a t  least 14$ tim es in terest and  sinking fund  on all of its 
ou tstanding  funded d eb t. R ed. all or p a r t,  except for sinking fund on 30 
days’ notice, on any  in terest date  beginning Jan . 15 1931 as follows; a t 
102 on or a fte r Jan . 15 1931; a t  101 on or a fte r Jan . 15 1936; a t  100 on or 
a fte r Jan . 15 1941. P rincipal & in terest payable  a t  W . A. H arrim an  & Co., 
In c ., N . Y . C ., in U . S. gold w ithou t deduction for any  past, p resen t or 
fu tu re  taxes levied by  or w ithin th e  G erm an Reich. In  Feb. 1926 W . A. 
H arrim an & C o., Inc . offered a t  93 and  in t.,  to  yield 7.60%  $4,000,000 of 
these bonds. B . 122, p . 609, 747.

E A R N IN G S .— H ave never shown a deficit. All earnings are  regularly 
reinvested  in th e  p roperty , com pany being a public enterprise, n o t d is
tribu ting  dividends. E arnings for calendar years:

1925, 1924.
Gross operating revenue_________________________ $1,345,710 $1,121,078
Operating expenses & m ain tenance_______________  555,720 555,720

N et before depreciation & in te res t_____________ $789,990 $703,638
O FFICE R S.-—C ontro l of th e  co .’s affairs rests  in an  Assembly of 82 

m em bers and  a B oard  of A dm inistra tion  of 36 m em bers. B o th  bodies 
consist of rep resen ta tive  citizens from  th e  counties in terested . P res ., 
B aron von Stauffenberg. Offices: B iberbach A. D . R iss, W uerttem berg . 
G erm any.—  V. 122, p . 609, 747; V. 123, p . 1761.

ELECTRIC POWER CORP.
(Elektrowerke A k tien g ese l ls ch a ft . )

Controlled by  U nited  Industria l C orp. (“ Viag” ), which owns th e  entlr® 
capital stock. T he entire stock of Yiag is owned by  th e  German Government-

O R G A N IZ A T IO N .— T hrough the  m erger of various com panies in 1921. 
corp. a tta in ed  m ajor im portance and  now supplies electric power w ith in  a 
te rrito ry  having  a population  of over 16.000,000.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  O F B U S IN E S S .— 
Corp. supplies power entirely  a t  wholesale, over 60% of its  o u tp u t being 
sold to  d istributing  system s serving th e  Province of B randenburg , incl. the  
C ity  of Berlin, the  Province of Saxony, th e  Free S tate  of A nhalt and  th e  
Free S ta te  of Saxony. In  th is m anner corp. supplies abou t 75% of th e  cur
ren t consum ed by  the  C ity  of Berlin.

C orp .’s p roperties include 3 large m odern power p lan ts  w ith  a to ta l 
insta lled  capacity  of 312,000 k .w ., and  approx. 628 miles o f 110,000-volt 
transm ission lines. These lines, w ith connecting 110,000-volt lines owned 
by  various d istribu ting  com panies served, form  a to ta l inter-connected 
110,000-volt system  of over 1,200 miles of lines. I ts  3 large steam  p lan ts  
are ad jacen t to  extensive lignite coal fields owned by  i t  an d  estim ated  to  be 
sufficient to  furnish its  entire fuel supply for m ore th a n  50 years. 70,000 
k .w . add itional capacity  are being insta lled  and  were expected to be com
pleted  early  in 1926. C orp .’s transm ission lines are  also being extended 
in to  the  Province of Silesia. V. 120, p . 1457; V. 121, p . 1568.

Relation to Dawes Plan.— Co. by  reason of G ovt, ow nership (through Viag) 
of all of its  capital stock, is now ,exem pt from  the  operation  of the  so-called 
D aw es P lan . T he G erm an G ovt., however, in order to  equalize the  repa ra 
tions burden , requires th e  com pany to  m ake certa in  annual paym ents, 
estim ated  as n o t exceeding $150,000, which are  unsecured and  correspond 
in am oun t to th e  annual charges for in te re s t an d  am ortiza tion  of Dawes 
industria l debentures which would be imposed upon its  roperties if privately 
owned. V. 120, p . 1457.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Common $14,285,714______________ ________ x$14,285,714 ----------------
1st M  sinking fund  gold $ 25 ,-f 1925 64$ g M -S 7,500,000 M ar 1 1950

000,000 64$% series due D eutsche T reuhand  Gesellschaft, Berlin,
1950 ($1,000, $500 c*)____I G erm any, trustee; H arris  T ru st & Savs.

. ( B ank, Chicago, 111., co-trustee.
x All owmed by  U nited  Industria l C orp. (Vereinigte Industrieunterneh- 

n ringen  Aktiengesellschaft, or “ V iag” ). See above.
Bonds.— T he 1st M . s. f .  gold bonds dated M arch  1 1925 are secured by  a 

direct 1st m tge. on all the  fixed properties of th e  co., incl. those after- 
a< quired. In  addition  these bonds are guaranteed  as to  principal, interest
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and  sinking fund by  "V iag” (see above). Additional bonds or th is  or 
o ther series of such tenor as corp. m ay determ ine m ay  be issued (a) $2,500,- 
000 (or equivalent in  o ther currency) against th e  m ortgaged p ro p erty  as i t  
existed on M arch 1 1925; (6) $15,000,000 (or equ ivalen t in o ther currency) 
for 50% of cost of new construction, &c., provided ne t earnings for 12 
o u t of 15 preceding m onths have been a t  least 3 tim es annual in terest 
requirem ents on all bonds ou tstanding , incl. those to  be issued. A sinking  
fund  beginning April 1 1930 re tires each year 2V£ % of th e  to ta l am ount of 
bonds of Series due 1950, which have been issued. Bonds acquired by 
the  sinking fund will be cancelled. C all., whole or p a rt,  on 60 days’ notice 
a t  100 and in t. P rincipal and in t. payable a t co-trustee’s office in Chicago, 
111., in U . S. gold coin. Listed on N . Y . Stock Exchange. In  M arch 
1925 H arris, Forbes & C o., Lee, Higginson <fc Co. and Brown Bros. & Co. 
sold $5,000,000 614% series due 1950 a t  87 and in t., to  yield over 7 .67% . 
In Sept. 1925 the  same bankers offered $2,500,000 additional bonds of the 
sam e series a t  87 and  in t.,  to  yield over 7.68% . V. 120, p . 1326, 1457; 
V. 121, p. 1568; V. 122, p . 1168.

E A R N IN G S .—N et earnings a fte r current m aintenance, expenditures 
and taxes, b u t before depreciation for 12 m onths ended June  30 1925 were 
s ta ted  to  have been $3,525,046.

E L E C T R IC A L  O U T PU T .— In  12 m onths ended June  30 1925: 1,510,-
280.000 k . w. h.; in calendar year 1924, 1,410,210,000 k . w. h.; in 1923,
1.293.097.000 k. w. h.; in 1922, 1,311,774,000 k . w. h .; in 1921, 1,019,505,- 
000 k. w. h .; in 1920, 769,793,000 k. w. h.

O F F IC E R S .— M anaging D irectors (“ V orstand” ): H erm ann Jahncke, 
Erich Block, D r. Georg Bolzani, Alfons Peucker, D r. Georg Rotzoll, Oskar 
A rlt. Offices, Berlin, G erm any.— V. 120, p. 1326, 1457; V. 121, p . 1568; 
V. 122, p . 1168.

LEIPZIG PUBLIC SERVICE CORP. (E nergie A k tien g ese llsch a ft, 
L eipzig .)

Control.— 74% of co rp .’s cap ita l stock  is owned d irectly  or indirectly  by 
th e  various m unicipalities served.

Organization, &c.-—Incorp . in  1923 to  com bined under one m anagem ent 
th e  operation  of several electric ligh t and  power com panies and  gas com
panies. C orp . operates various properties, including 9 gas p lan ts  and  also 
electric and  gas d istribu tion  system s, which i t  leases under advantageous 
con tracts; in add ition , i t  furnishes m anagem ent to  o ther u tility  com panies. 
F o r th e  year ended June  30 1926 approx. 72%  of co rp .’s gross operating 
revenue was derived from  electric ligh t and power and 28%  from  gas.

Sales o f Eelectric Sales o f Oat 
Year Ended June  30—  Current in  K .W .H .*  in  Cubic Feet.

1924 ____________________________________ 23,000,000 253,000,000
1925 ___  28,000,000 336,409,000
1926 ___  34.000,000 363.000.000

♦Included in sales o f Leipzig Overland E lectric Pow er Co.
F IE L D  O F O PE R A T IO N S OF L E IP Z IG  O V ER LA N D  PO W ER  

C O M P A N IE S .—T he tw o com panies serve directly  or ind irectly  a highly 
developed industria l and  agricultural te rrito ry  o f approx . 2,900 sq . miles 
located in the  Free S ta te  of Saxony and  Prussia. Population  ab o u t 1,000,- 
000 (1925). T he te rrito ry  com pletely surrounds and  includes certa in  por
tions of th e  c ity  of Leipzig, which is th e  fifth  largest c ity  and  one of th e  most 
im p o rtan t commercial centres in G erm any. The tw o com panies together 
have approxim ately 112,000 custom ers.

Leipzig Overland Power cos. serve im m ediately ad jacen t territo ries  and 
are  partia lly  under th e  sam e ownership. Leipzig Public Service C orp. pu r
chases practically  a ll of its  electrical energy irorn Leipzig Overland^ Electric 
Power Co.; i t  also leases th e  properties of a neighboring u tility  co. in  which 
Leipzig Overland Elec. P r . Co. owns a  substan tia l in te rest. V. 123, p. 1503.

HAMBURG ELECTRIC CO.
(H am burgische E lectr iz itaets-W erke, A k tien g ese l l

sch aft)
Controlled by  the  Free S tate  of H am burg , which holds abou t 27% of the  

common stock  and  also one p ref. share  w ith  special voting powers, giving 
the  Free S tate  th e  m a jo rity  of votes in any  m eeting of stockholders.

O R G A N IZ A T IO N .— Founded in 1894 as a stock  com pany w ith a cap ita l 
of 6,000,000 m arks. In  1915 the  Free S ta te  of H am burg  becam e a stock
holder in the  com pany and furnished cap ital equal to th a t  a lready o u t
stand ing , or 22,000,000 m arks. Business is the production  and d istribution  
of electric energy for light and power in the  Free S ta te  of H am burg , includ
ing the  C ity  of H am burg , which has a population of 1,075,000. Co. also 
has th e  r ig h t to  d is tribu te  ligh t and  power outside the  lim its o f the  Free 
S ta te  of H am burg  and  cu rren t is th u s  sold in large am ounts. In  addition  
co. has exclusive rig h t to  furn ish  power to  the  s tree t railw ays in H am burg 
under favorable con tracts.

Co. owns and operates a large generating p lan t in T iefstack w ith a capacity  
of 87,000 k . w ., or 118,207 h . p .,  and 3 sm aller generating stations. The 
to ta l p resen t installed capacity  am ounts to 100,800 k. w ., or 136,957 h . p. 
In add ition  to  these insta llations, co. is building a new power sta tion  in 
N euhof of a capacity  of ab o u t 150,000 k  w. I t  is expected th a t  th is p lan t 
will come in to  p a rtia l operation in the  spring of 1926. Upon its  final com 
pletion co. will have a to ta l installed  capacity  of ab o u t 232,350 k . w ., oi 
abc,ut310,000 h . p . Owns and  operates 6 transform ing stations and  24 sub 
stations. 1,185 miles of underground cable line, containing 2,555 miles 
of separa te  cable, and  329 miles of overhead line. M eters installed increased 
from  133,750 on June  30 1924 to 173,605 on June  30 1925. Com pany 
holds a 50% in te rest in Fernheizwerk H am burg G M B H  (H am burg 
Steam  H eating  C o .), and also in Strom versorgung W ilhelmsburg G M B H  
(W ilhelm sburg Power C o.).

Relationship to Dawes Plan.— C o.’s obligations under the  Dawes p lan to ta ' 
$1,963,195. O ne-half of this am oun t is in the  form  of a negotiable obliga
tion which can be sold abroad , while one-half is non-negotiable and has been 
deposited w ith th e  B ank for D eutsche Industrie-O bligationen, in Berlin. 
T he in te rest charges on this d eb t a re  as follows: For the  year ending Aug. 31 
1926, $49,160; for the  year ending Aug. 31 1927, $98,275; for each year 
thereafte r, $117,792. Co. has a contingent liab ility  on account of the 
purchase of the  N euhof p ro p erty , against which there  is a Dawes lien in the  
maxim um  am ount of $21,500, which the  vendors have agreed to  pay  when 
due. V. 121, p . 2272.

STO CK  A ND BO ND S—- Date. Interest. Outstanding. M aturity
Common (100 gold m ks p a r )  ____ _________ $15,708,000 _________
Preferred (voting)___________ _____  _________  x2,031 _________
10-yr skg fund ext. gold debentJ 1925 7 g M -N  4,000,000 N ov 1 1935

($1,000, $500 c*)_________ (New York T ru st C o ., trustee .
x All owned by  the  Free S ta te  of H am burg . See under “C o n tro l.” above.
Bonds.— T he 10-yr. s. / .  external gold debentures dated Nov. 1 1925 are  the  

co.’s only ou tstanding  funded deb t w ith the  exception of $81,395 deben
tures and  m ortgages, for which reserves have been set up , and  the  obliga
tions (totaling $1,963,195) under the  Dawes P lan . See above. As long 
as any  of these debentures are ou tstand ing , co. will n o t (a) m ortgage or 
pledge any  of its  properties except for the  obligations under the  Dawes P la n , 
unless these debentures are  given p rio rity  as to security; (6) issue an y  add i
tional debentures or o ther funded obligations (1) unless net earnings for 12 
consecutive in 15 preceding m onths have exceeded 3 lA  times annual in t. on 
all obligations outstanding , incl. those to  be issued; (2) which will cause its 
Indebtedness to exceed 60% of the  depreciated value of its  p lan ts , or cause 
Its funded indebtedness to  exceed the  pa r am ount of its share cap ita l. Be
ginning N ov. 1 1926, a sinking fu n d  will re tire  sem i-annually $100,000 of 
this issue either by  delivery to  the  fiscal agent or by redem ption by  lo t a t  
100. R ed ., whole b u t n o t p a r t,  on 60 days’ notice, on N ov. 1 1930 or any 
Interest da te  thereafte r a t  103 and  in t. P rincipal, in terest and sinking fund 
payable a t  In te rna tiona l A cceptance B ank , In c ., in U. S. gold, w ithout 
deduction for any  p ast, p resent or fu tu re  taxes or duties levied by  or within 
the Germ an Reich or the  Free S tate  of H am burg. In  N ov. 1925 M arshall 
Field, G lore, W ard & Co. and  B ly th , W itter & Co. offered $4,000,000 a t  
95>4 and  in t.,  to  yield over 7 .65% . Y. 121, p 2272

LEIPZIG OVERLAND POW ER COMPANIES 20 YEAR 6M% S. F. 
MORTGAGE GOLD BO NDS.

Authorized Am ount, &c.—  Date. Interest. Outstanding. M aturity.
20-year sinking iund  m ortgage f 1926 6 34 g M -N $3,000,000 M ay  1 1946

$5,000,000 ($1,000 c*)____1 American T ru st C o., 14. Y .C . ,  and  Allgem’e
l D eutsche C redit-A nstalt, Leipzig, trustees.

Description o f Above Bonds.— Are the  direct, jo in t and  several obligation 
of Leipzig Overland Electric Power Co. and  Leipzig Public Service Corp. 
and  secured by a m ortgage, subject only to  Dawes paym ents, on substan
tially  all the  real p roperty  of th e  first-nam ed com pany , in c l. its  power p lan t, 
and additions which were to  be constructed from  portion  of proceeds of 
$3,000,000 issue of 20-year s. f. m tge. bonds. Leipzig O verland Electric 
Pow er Co. covenants to  transfer to  Allgemeine D eutsche C redit-A nstalt, 
Leipzig, th e  G erm an tru stee , its  en tire  transm ission system  (in so far as 
said system  is not included in th e  property  covered by  th e  m ortgage) to 
be held in  tru s t as add itional security  for these bonds.

As fu rther security , Leipzig Overland Elec. P r. Co. pledged w ith Germ an 
tru stee  all of the  cap ita l stock of Leipziger B raunkohlenw erke Aktiengesell
schaft in K ulkw itz. Leipzig Overland Electric Power Co. covenants th a t, 
w ith  th e  exception of Dawes paym ents, certain  revalorized m ortgages ou t
standing  not in excess of $40,000 and purchase m oney obligations, the  coal 
com pany, as long as these bonds are  ou tstand ing , will no t create any m o rt
gage indebtedness upon any  of its  p roperty  w ithou t securing these bonds by 
a  lien prior to  th a t  o f said indebtedness.

An additional $2,000,000 m ay be issued for 50% of new properties and  (or) 
additions, bette rm en ts  and  im provem ents which are  to  be placed under the 
m ortgage, and then  only if th e  com bined aggregate ne t earnings of the  com
panies (as defined in th e  tru s t  agreem ent) for 12 consecutive o u t of preceding 
15 calendar m onths have been a t  least 1J4 tim es the  annual in te rest and 
sinking fund charges on the ir en tire  funded deb t then  ou tstand ing , in
cluding th e  bonds to  be issued.

T here is a sem i-annual sinking fund  beginning N ov. 1 1926 sufficient to 
re tire  th e  entire issue by  m a tu rity . In  lieu of cash com panies m ay deliver, 
a t  the ir face value, ou tstand ing  bonds oi th is  issue. Sinking fund  moneys are 
to  be used for re tirem en t of bonds by  sem i-annual draw ings a t  100.

N otes .— U nder th e  In d u stria l C harges A ct of 1924 (Dawes P lan) the 
com panies have issued debentures in a  cap ita l sum  of $623,370.

U nder the  Revalorization Law of Ju ly  16 1925 Leipzig Overland Elec. P r, 
Co. m ay be called on to  issue certa in  revalorization notes, the  in te rest on 
and  redem ption of which only become payable in any  year in which the 
dividends on the  o rd inary  shares of th a t  com pany exceed 6 % . Such interest 
and  redem ption charges canno t in any  year exceed $4,708.

These bonds are red ., except for sinking fund, on any  in t. da te  beginning 
M ay  1 1931, as a whole or p a rt, on 60 days’ notice, a t  101 on or after M ay 1 
1931 to  and  incl. April 30 1936; a t  100 thereafte r. P rin . and  in t. payable 
in New Y ork C ity  a t  W . A . H arrim an & C o., Inc ., in U . S. gold, w ithout 
deduction for any past, p resen t or fu tu re  taxes levied by  or w ithin the 
G erm an Reich. L isted on Boston Stock Exchange. In  Sept. 1926 W . A. 
H arrim an & Co., In c ., and  In te rna tiona l A cceptance B ank, In c ., sold 
$3,000,000 of these bonds a t  9214 and  in t.,  to  yield abou t 7 .20% . V. 123, 
p . 1503.

E A R N IN G S .— Com bined earnings of th e  tw o com panies (inter-com pany 
item s elim inated) for 12 m onths ended June  30:

x l926 . 1925.
12 m onths ended June 30:

Gross revenues___________________________________ $2,841,478 $2,539,639
O perating expenses, incl. m ain tenance, taxes and

estim ated  m axim um  Dawes charges____________  1,812,244 1,713,033

N e t earnings available for in te rest, deprec., & c ._ $ l,029,234 $826,606
x Includes estim ated  earnings for April, M ay and  June 1926.
N ote .— Conversions from  G erm an to  U nited  S tates currency have been 

m ade a t  the  ra te  of $0 .238= one  gold m ark .
O F F IC E R S .— M anaging D irector L andkraftw erke Leipzig Aktiengesell 

schaft in K ulkw itz, O tto  Credner; M anaging D irector EnergieAktiengesell- 
sch a ft Leipzig, H ans Schuh.— V . 123, p . 1382, 1503.

MANNHEIM & PALATINATE ELEC. COMPANIES.
E A R N IN G S .— For year ended June  30 1925: Gross, $7,583,802; oper. 

exp., incl. H am burg  S tate  ro y a lty , $3,599,145; ne t p ro fit, $3,984,657; 
Dawes lien charges, $117,792; in te res t, $280,000; depreciation, $999,600; 
balance for income tax , divs. and Hamburg State participation, $2,587,265.

T otal sales of electricity  in k . w . h . (years ended June  30): 1923, 145,348 ,- 
231 k . w. h .; 1924, 137,645,284 k . w. h .; 1925, 194,662,653 k. w. h.

O F F IC E R S .— Pres. B oard  of D irectors, M ax Schramm; M anaging 
D irector, A lbert B annw arth .— V. 121, p . 2272.

LEIPZIG OVERLAND POWER COMPANIES.
(Landkraftwerke Leipzig A k t ien g ese l lsch a ft  in  K u lk 

w itz  and Energie A k tien g ese l ls ch a ft  Leipzig.)
LEIPZIG OVERLAND ELECTRIC POWER CO. (L andkraftw erke  

L eipzig A k tien g ese llsch a ft in  K u lk w itz .)
Control.— Over 73% of co.'s capital stock is owned directly  or indirectly  

by  Free S tate  of Saxony and by the  various m unicipalities served.
Organization & .— Incorp . in 1923 o combine under one m anagem ent 

the  operation  of several electric light and power companies and gas com pan
ies. C orp . ope ates various properties, including 9 gas p lan ts  and also elec
tric  an d  gas distribution  system s which i t  leases under advantageous con
trac ts ; in  addition  it furnishes m anagem ent to  o ther u tility  com panies. For 
th e  y ear ended June  30 1926 approxim ately  72% of corp. s gross operating 
revenue was derived from  electric light and powre and 28% from  gas.

Co. also owns 671 miles of high and  m edium  tension transm ission lines 
an d  610 miles of low tension lines. A portion of th is  system  forms a ring 
transm ission  line around the  city  of Leipzig. Co. has 8 substations and  324 
transform er stations w ith a to ta l transform er capacity  of 48,270 k .v .a . 
C o. ob tains its  entire fuel supply from  an  electrically operated lignite coal 
m ine s itu a ted  im m ediately adjacent to its  power p lan t, th e  coal being trans
ferred d irectly  to  th e  boilers by continuous conveyors. The mine is oper
a ted  by th e  co .’s wholly-owned subsidiary, Leipziger Braunkohlenwerke 
A ktiengesellschaft in K ulkw itz. T he properties which th e  coal co. owns 
in fee or to  which i t  has mining righ ts  are  estim ated  to  be sufficient a t  the  
p resen t ra te  of production  for m ore th an  60 years. V. 123, p . 1503.

191 7 ..
1918- .
1919- .
1920- .

Sales o f Electric Current in  K .W .H .,  Years Ended June  30.
............27.355.000
............32,183,000
______29,518,000
______33,108,000

1921-.............-35,890,000
1922 ______ 49,278,000
1923 ______  56,789,000
1924 ______ 54,735,000

1925 ________61,586,000
1926 ________64,892,000

(G rosskraftw erk M annheim  A k tien g ese llsch a ft and  Pfalzwerke  
A k tien g ese llsch a ft)

O R G A N IZ A T IO N .— T he above tw o com panies supply electric power
and light, one to  th e  te rrito ry  in and  ab o u t the  C ity of M annueim  in the 
S ta te  of B aden, and th e  o ther in th e  neighboring P a la tin a te  D istric t in the 
Free S ta te  of B avaria. T he to ta l population served d irectly  and  indirectly  
by bo th  com panies aggregates approx. 1,162,000. V. 123, p . 206.

MANNHEIM ELECTRIC CO. (G rosskraftw erk M annheim  A k tien 
g e se llsch a ft) .

Organized in 1921 by  th e  C ity  of M annheim , th e  P a la tin a te  E lectric C o., 
in Ludwigshafen am  Rhein, the  Baden Works (Badische Landeselektrizi- 
taetsversorgungs A . G .) in K arlsruhe, and  the  N eckar Canal Co. (N eckar 
Aktiengesellschaft) in S tu ttg a r t,  and  began operations in the  la tte r  p a r t of 
1923. Co. supplies, under con trac ts, the  entire  requirem ents of electric 
power and ligh t of th e  C ity  of M annheim , substantia lly  th e  entire  requ ire 
m ents of th e  R heinau W orks (K raftw erk R heinau A. G .), which d istributes 
power and  ligh t in te rrito ry  ad jacen t to  the  C ity  of M annheim , and  a t  least 
a th ird  of the  requirem ents of the  P a la tina te  E lectric Co. P opulation  of 
the  C ity  of M annheim  242,000 of the  near-by te rrito ry  served by  R heinau 
W orks abou t 140.000. T he life of these con tracts  extends beyond 1941 
except th e  con trac t w ith the  R heinau W orks which is term inable  by  either 
p a rty  on April 1 1940. C o .’s m odern centra l generating p la n t has a capacity  
of 37,500 k .w . and  is located on th e  Rhine. T he capacity  is being increased 
by  a 20,000 k .w . u n it to  be followed by y e t ano ther u n it of like capacity . 
Co.Is properties include Switch and transform er facilities for d livery of 
electric energy to  the  lines of its  custom ers a t  voltages of 20,000 and  100.000. 
C urren t delivered in fiscal year ended M arch 31 1925 over 95,000,000 k .w .h .I 
i ry e a r  ended M arch  31 1926 approx. 130,000,000 k .w .h . V. 123, p . 206. 
Bein a wholesale producer ordy Co. requires no special g ran ts  or rights 
for the  transm ission of cu rren t. C o .’s common stock of 2,000,000 R .M . par 
value is all owned by  th e  original organizing group. Co. has also 186,000 
R .M . cum . pref. stock  ou tstand ing .

PALATINATE ELECTRIC CO. (P falzw erke A k tien g ese llsch a ft).
Organized in 1912 by  th e  P a la tin a te  d is tric t of th e  Free S ta te  of B avaria, 

certain  of th e  cities and com m unities w ithin th e  d is tric t and  th e  Rhine 
E lectric Co. (Rheinische E lek trizitae ts  A .G .) of M annheim . M ore than  
70% of co .’s capital stock  of 9,000 000 R eichsm arks pa r value is owned 
by  th e  P a la tin a te  and  certain  P a la tin a te  m unicipalities. For its  principal 
sources of supply  co. utilizes th e  M annheim  E lectric  Co. and th e  K raftw erk 
H om burg A .G . in th e  neighboring Saar d istric t, in which i t  owns 48% of the  
cap ital stock. Co. also m ain tains high tension connections w ith th e  Baden
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W orks and  w ith  th e  Rhine-H essen E lectric W orks (E lektrizitaetsw erk  
Rhein-H essen A .G .). Co. has over 60,000 custom ers incl. 268 cities and  
com m unities which purchase cu rren t a t  wholesale for red istribu tion  to  local 
consum ers. Co. d istribu tes d irec tly  to  consum ers in  325 cities and  com
m unities. T o tal population  in 1925 of te rrito ry  reached bo th  d irectly  and  
Indirectly  ab o u t 780,000. C urren t delivered in calendar year 1924 over 
37,500,000 k .w .h ., in 1925 ab o u t 50,900,000 k .w .h . C onnected load 
increased from  79,000 k .w . a t  th e  end of 1924 to  91.000 k .w . a t  end of 
1925. C o .'s  p roperties include a  generating p lan t of 6,000 k .w . in  L ud- 
wigshafen am  Rhein; a large adm in istra tion  building; tw o converter and  
five sw itch s tations; a  100,000-volt transform er s tation  for receiving, and  
570 transform er s tations for delivering curren t: abou t 974 miles of high ten 
sionlines (of which 66.5 miles are  100,000-volt and 848 milas 20,000-volt) 
an d  323 local d istribu tion  system s. Co. owns in addition to  its  shares in  the  
M annheim  E lectric  C o., 48%  of th e  cap ital stock of th e  K raftw erk  H om burg 
p lan t, (20,000 k .w .) in th e  Saar d is tric t and  th e  entire  cap ita l of a sm all 
electric com pany. C o .’s franchises g ran ted  by  the  S ta te  of B avaria  and  by 
each of th e  29 countias in to  which th e  P a la tin a te  D istric t is divided, extend 
beyond 1941 and  give i t  su b stan tia l m onopoly righ ts, u p to  th e  year 1939, 
for transm ission of cu rren t in  25 o u t of such 29 counties.

M A N N H E IM  A N D  P A L A T IN A T E  E L E C T R IC  C O M PA N IE S 15- 
Y EA R  7% S IN K IN G  FU N D  M O R T G A G E GOLD B O N D S.—

Authorized A m ount,
Denomination, A c . Date. Interest. Outstanding. M aturity.

$3,000,000 ($1,000 & $500 c*) 1926 7 g J-D  $3,000,000 June  1 1941

sinking fu n d  beginning D ec. 1 1926 sufficient to  re tire  th e  en tire  issue by  
m a tu rity . In  lieu of such p aym en ts  co. m ay  deliver, a t  th e ir  p a r value, 
ou tstand ing  bonds o f th is  issue. M oneys to  be  used  for redem ption  of 
bonds b y  sem i-annual draw ings a t  100 an d  in t .  C allable whole or p a r t  
by  lo t on 30 d ay s’ notice on or a f te r  June  1 1931 to  and  incl. M ay  31 1936 
a t  105 an d  in t.;  th e rea fte r to  and  incl M ay  31 1941 a t  104 an d  in t . ;  th e re 
a fte r and  p rio r to  m a tu rity  a t 103 and  in t. In t .  payab le  w ithou t deduction  
for an y  p a r t ,  p resen t or fu tu re  taxes or du ties  levied by  or w ith in  th e  
G erm an R eich, or any  o f its  com ponent S ta tes. T he New Y ork T ru s t C o ., 
tru s tee ; B erliner H andels-G esellschaft K om m andit-G esellschaft A uf A ktien ,
B erlin , co -trustee . In  Ju ly  1926 P . W . C hapm an & C o .. In c ., an d  A . M . 
L am port & C o ., In c ., sold $1,250,000 1st (closed) m tge. 7%  s. f. gold bonds 
a t  97)4. and  in t . ,  to  yield abou t 7 H % .  V. 123, p . 582, 983. 

E A R N IN G S .— F or calendar year 1925:
Gross earn ings, &c___________________________________________$1,125,034
O per. exp ., m a in t. & taxes, o ther th a n  ne t p ro fits, taxes, &c., 

chargeable to  operation  (incl. estim ated  m axim um  charges un
der D awes p la n )___________________________________________  827,170

N e t earnings availab le for bond in te re s t___________________  $297,864
A nnual in te res t, $1,250,000 1st m tge. bonds_________________  87,500

A vailable for depreciation , div idends, &c___________________  $210,364
O F F IC E R S .— M anaging directors: A lbert Teschem acher and  Philipp  

Stum pen. Offices, Regensburg, B avaria, G erm any .— V. 123, p . 582, 983.
Description o f Bonds.— T he above M annheim  and Palatinate Electric 

Companies 15-yr. 7 % s. f .  mtge. g. bonds, dated June  1 1926 are  th e  direct 
jo in t and  several obligations of b o th  com panies (whose description is given 
ab o v e). and  are  secured by  tw o m ortgages each in th e  gold m ark  equivalent 
of one-half th e  p rincipal am ount of bonds outstanding . One of the ir 
m ortgages covers th e  p lan t of th e  M annheim  Electric C o ., and th e  o ther 
th e  p lan t and  adm in istra tion  building of th e  P a la tin a te  E lectric  C o. its 
100,000-volt transform er s ta tio n  a t  M undenheim , together w ith  switch 
stations, high tension lines and  certa in  transform ers. T here  is a  lien of 
equal rank  to  these  bonds on th e  p ro p erty  of M annheim  E lectric  C o. in  
th e  estim ated  approxim ate  am ount of $610,135, while th e  Dawes charges, 
based on assessm ents as of th e  d a te  of issue of th is loan were s ta ted  a t  $515,- 
240 and $65,120 principal am ount for P a la tin a te  E lectric C o. and  M annheim  
E lectric C o ., respectively. A dditional liens upon any  of th e  p ro p erty  
securing these  bonds, rank ing  equally  w ith  these m ortgages m ay be c reated  
by  e ither of th e  tw o com panies, provided th a t  the  to ta l  of th e  am ount of 
th is  m ortgage, of a ll p rio r o r equally  ranking  liens and of proposed lien less 
cash deposited under th e  inden ture , does no t exceed lA  th e  th en  appraised 
fa ir value of such p ro p erty  and  th a t  ne t earnings applicable to  in terest 
charges, as defined in  th e  inden ture , of th e  com pany in question, during  its  
next preceding fiscal year, have been a t least 1 % tim es m axim um  annual 
In terest and  am ortization  charges, on a ll indebtedness of such com pany to  
be ou tstand ing  a fte r th e  creation  o f such additional lien. T here  a re  to  be 
annual sinking fu n d  paym ents (first paym ent 1931, la st paym en t 1940) 
sufficient to  re tire  40% of th e  to ta l of th is  issue before m a tu rity , to  be used 
for th e  redem ption  of bonds a t p a r, commencing June  1 1931. Com panies 
m ay tender bonds a t p a r for cancellation in  lien of m aking cash paym ents. 
Are red . as a  whole b u t no t in  p a r t (except for sinking fund) on June  1 
1931 or any  in te rest da te  th e rea fte r a t  p a r  and accrued in te res t. P rincipal 
& in t. payable  a t  office of A . G . Becker & C o., Chicago, o r of In te rna tiona l 
Acceptance Securities & T ru st C o ., New Y ork , w ithou t deduction  for any 
taxes o r charges, p a s t , p resent or fu tu re  levied by  G erm an taxing authorities. 
F irst T ru st & Savings B ank, Chicago, A m erican trustee; D eutsche W aren- 
G reuhand Aktiengesellschaft, H am burg , G erm an tru s tee . In  Ju ly  1926 
A. G . Becker & C o.; W. A. H arrim an  & C o., Inc .; and  M arsha ll F ield, 
G lore W ard  & C o., sold $3,000,000 of these bonds a t 96H  & in t.,  to  yield 
7 .40% . P a r t  of th e  issue had  been w ithdraw n for sale in  G erm any. Seven- 
tw elfths of th e  proceeds of th e  loan was to  be allocated to  th e  M annheim  
E lectric  C o. and  was to  be used p a rtly  for new additions, &c.. p a r tly  for 
re tirem en t o f co .’s revalorized deb t ranking  p rio r to  th e  m tge. upon its  
p ro p erty  securing th e  bonds. T he rem ainder was to  be allocated  to  Pa la
tin a te  E lectric  Co. for extension of th e  transm ission system , &c. V. 123, 
p . 206. L isted on Boston Stock Exchange

E A R N IN G S .— Com bined earnings of M annheim  E lec tric  C o. and  P a la 
tin a te  E lectric  C o. for calendar year 1925 (a):
Gross earnings, incl. m isc. incom e___________________________ $2,378,716
O per. expenses, incl. m a in t., taxes n o t based on p rofits, &c____ 1,595,178

Com bined ne t earnings before depreciation, available for in t. $783,538 
(a) D ecem ber earnings for M annheim  E lectric  Co. estim ated  by  i t .  T he 

above figures of earnings a re  a fte r elim ination of in ter-com pany item s and 
deduction of estim ated  m axim um  charges payable by  th e  com panies under 
th e  Dawes P lan  (which m axim um  charges will go in to  effect in  th e  year 
ending D ec. 31 1928).

O FFICER S.-—M anaging D irector of G rosskraftw erk M annheim  A .G ., 
D r. F ritz  M arguerre . M anaging D irectors of Pfalzw erke Aktiengesells- 
schaft, D r. B ayer and  D r. H oberg. Offices, M annheim , G erm any .— V. 
123, p . 122, 206.

OBERPFALZ ELECTRIC POWER CORP.
(O berpfalzw erke A k tien g ese llsc h a ft fu er  E lek tr iz itae tsversorgu n g)

Control.— T he Oberpfalz d is tric t as well as the  tow ns and  com m unitie. 
served are  m a jo rity  stockholders of th e  com pany.

O R G A N IZ A T IO N .— Organized in  1908 as Bayerische U eberlandzentrale 
A ktiengesellschaft in  Ib en th an n . C hanged its  nam e to  p resen t t i t le  in 
1923. V. 123, p . 582.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
C om pany  furnishes th e  te rri to ry  of th e  Oberpfalz w ith  electric curren t.
The Oberpfalz is a densely populated section in northeastern Bavaria, 
covered by  an  extensive n e t of ra ilroads connecting i t  w ith  centra] and  
n o rthe rn  G erm any. The R iver N aab , a large tr ib u ta ry  to  th e  D anube, 
ex tends th roughou t th is  whole section. A rea, 3,789 sq . miles; popu lation , 
629,000. P rincipal cities served are  R egensburg, A m berg, A uerbach, 
Beilngries, B erching, B urglengenfeld, C ham , E rbendorf, Eschenbach, 
G rafenw oehr, H em au, H irschau, K em nath , N abburg , N eu m ark t, N eun- 
burg  v .w ., N eu stad t a .W .N ., N eu stad t a .K . ,  Pfreim d, P leyste in , P ressa th , 
R oetz, Schw andorf, Sulzbach, Velberg, Vilseck, W aldm uenchen, W eiden 
and  1,200 sm aller com m unities. Y . 123, p . 582.

T he  system  owns one large m odern steam  electric generating  p lan t a t 
Ponholz and th e  tw o hydro-electric p lan ts  P freim dtalsperre and Tanzm uehle 
on th e  N aab  R iver. C om bined capac ity  of co .’s p roperties is approx. 
17,200 k .w . U pon com pletion of certa in  contem plated  extensions th e  
capacity  will be very  considerably  increased.

In  add ition  to  its  generating  p lan ts , th e  com pany entered  in to  an  agree
m ent w ith  th e  B ayernw erke (B avarian  W orks) which have a  capac ity  of 
abou t 200,000 k .w ., securing th e  sole d istribu ting  righ ts  in  th e  Oberpfalz 
u n til Sept. 30 1950, an d  m a in ta in s  for th is  purpose one p rincipal sub
s ta tion  in  Regensburg o f 10,000 k va . and  one principal substa tion  in 
A m berg of 10,000 k va .

T he coal used for th e  steam  electric generating p lan t is m ined a t  th e  
adjoining coal m ine “ H a id h o f,"  w hich belongs to  co. and  has a coal reserve 
of 4,500,000 tons, estim ated  sufficient for a t least 25 years ' operation . 
T he  coal is conducted  from  th e  m ine by m eans of an  au tom atic  conveyor 
system  directly  to  th e  boiler house

T he transm ission system  consists of over 77 miles of high tension  lines of 
35,000 vo lts , carried  on s tru c tu ra l steel towers; over 1,100 miles o f 6,000 
v o lt, 10,000 vo lt and  20,000 vo lt transm ission  lines and  over 930 m iles of 
low voltage lines; 950 transform er and  tw o switching stations and  an  ex
tensive d istribu tion  system  reaching  40,000 custom ers who consum ed over 
30 m illion k .w .h . in  1925.

Franchises.— U nder th e  te rm s o f its  franchises co. has th e  r ig h t to  use 
B avarian  S ta te  p roperty  for its  transm ission  lines and  has th e  exclusive 
rig h t, w ith  sm all local exceptions, to  furn ish  electric cu rren t to  th e  com
m unities served and  to  charge ra te s  th a t  will insure successful financial 
operations. V . 123, p . 582.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
Com m on $3,613,095_______________ _________ $1,025,976 ........................
1st (closed) m tge 7%  s f  g S I ,- /  1926 7 g J -D  1,250,000 Ju n e  1 1946

250.000 ($1,000, $500 c*) - - (G uar.(p .,i.& s.f.)by A.E.G. (Gen.El. Co., Ger)
Bonds.—T h e  ls« mtge. 7%  s . f .  gold bonds, dated June  1 1926, are  secured 

by a direct firs t (closed) m tge. on and  by  a transfer in  th e  n a tu re  of security  
o f all co .’s fixed p ro p erty  incl. all p roperty  which was to  be acquired  or 
constructed  o u t of th e  proceeds of th is  issue, subject only to  prio r charges 
under th e  Dawes p lan  estim ated  as n o t exceeding $533,971 principal am o u n t. 
In  add ition  are  unconditionally  guaranteed  by  endorsem ent by  A .  E . G. 
(Allgemeine Elektrizitaets Gesellschaft). T here  is a sem i-annual, cum ulative

RHINE-W ESTPHALIA ELECTRIC POW ER CORP.  
(R h ein isch -W estfa e l isch es  E lek tr iz itaetsw erk  A k tien -  

G esellsch aft .)
ORGA N IZA TION .-—Organized under th e  laws of th e  G erm an Reich and 

of th e  F ree S ta te  of P russia on June  24 1898. W ith  its  subsidiary cos., 
comprises th e  largest electric light and power system  in E urope w ith  respect 
to  p roperty  value, earnings, capacity  of power stations and  num ber of 
custom ers served. Serves over 250,000 industria l and  residential custom ers 
in a te rrito ry  of nearly  6,000 sq. miles, and includes a  large p a r t  of th e  
R hineland, extending from  th e  N etherlands fron tie r on th e  no rth  and w est, 
in to  th e  Province of W estphalia on th e  east, and  sou th  to  th e  R iver Ahr. 
This area includes th e  R uhr D istric t, th e  m ost im p o rtan t industria l section 
of G erm any. T he com m unities entirely  supplied by  th e  system  have a 
population of approxim ately 4,000,000 and  include th e  cities of Essen, 
M uehlheim -R uhr, Gelsenkirchen, Crefeld, M uenchen-G ladbacb, Wesel, 
Osnabrueck, Rem scheid, Solingen and N euss. In  addition corp. furnishes 
electric energy to  large portions of th e  cities of Cologne, Duesseldorf,_Duis
burg  andO berhausen, and to  th e  extensive p lan ts  of th e  largest inland 
harbor of E urope a t  R uhro rt.

T he system  includes 9 electric generating stations w ith  an  aggregate 
capacity  of 630,000 h .p . T he principal sta tion , th e  Goldenberg p lan t, is 
one of the  largest and  m ost m odern in  th e  world, and  has a  capacity  of 390,- 
000 h .p . I ts  equipm ent includes four 67,000 h .p . steam -turbo un its  installed 
during the  p a st 2 years. T he transm ission and d istribu tion  system s comprise 
over 630 miles of 110,000 vo lt steel tow er lines and  8,250 miles of m edium  
and low voltage lines which supply approxim ately 350,000 electric m eters. 
T he above figures do n o t include th e  m any affiliated electric com panies of 
whose stocks substan tia l am ounts are  owned. T he  electric o u tp u t for th e  
fiscal year ended Ju n e  30 1925 was 1,239,000,000 k .w . hours.

T he fuel for co rp .’s power stations is obtained  a lm ost en tirely  from  h a rd  
coal and lignite mines owned by  subsidiary cos. and located under or im m edi
ate ly  adjoining th e  stations. T he  hard  coal m ines, estim ated  to  contain
75.000. 000 tons (of 2,000 pounds), are being mined a t  th e  ra te  of 1,400,000 
tons a  year. T he lignite mines are  estim ated to  contain  450,000,000 tons, 
and th e  power stations of th e  corp ., which are  designed to  bu rn  th is  fuel 
efficiently, consume app r. 4,000,000 tons a year. In  th e  second ha lf of 
1925 corp. acquired a ha lf in terest in a com pany, located in th e  centra l p a r t 
of G erm any, which owns an  electric d istribu tion  system  and lignite mines 
having abou t 160,000,000 tons of fuel recoverable by  th e  open p it m ethod.

C orp. has under construction or in contem plation a num ber of extensions 
to  its  transm ission system , including a  line 300 miles in length  (150 miles 
now nearing completion) to  connect w ith  hydro-electric power developm ents 
in southern G erm any These new high tension lines will be operated  
initially  a t 230,000 volts b u t are designed for an  even higher pressure.

C o rp . also owns a m odern coke oven p lan t which supplies gas a t  wholesale 
to  th e  C ity  of Essen, and a high pressure gas transm ission system  w ith  150 
miles of pipe lines, th rough  which were delivered during  th e  p a st fiscal y ear,
2.400.000. 000 cu. f t .  of gas obtained from  neighboring coke oven p lan ts . 
C orp . also owns th e  entire  cap ital stock of tw o relatively  sm all electric 
railw ay com panies, and  operates under lease several m unicipally  owned 
lines.

Control.— T he various m unicipalities and provinces served, together w ith  
th e  S tate  of P russia and th e  G erm an Reich, own a substan tia l m ajo rity  of 
co rp .’s stock. V. 121, p . 2404

STO CK  A N D  B O N D S— Date. Interest. Outstanding. M aturity . 
Bearer stock $32,285,714 (par/

400 R eichsm ark)_________ \ ____   $30,266,000 ----------------
R eg s tk  (par 20 R e ic h s m a rk ) .____   1,047,619 ----------------
D irect m tge g 7%  series $40,-/ 1925 7 g M -N  10,000,000 N ov  1 1950

000,000 ($1,000, 500 c*)__ IN ational C ity  B ank of N  .Y ., tru stee .
-I D arm staed ter und N ational B ank K om m an- 
( ditgesellshaft au f A ktien, co-trustee.

Unsecured deben tures_________     1,113,422 ----------------
Bonds -—T he direct mortgage 7%  gold bonds, series 1925 are  secured b y  a 

direct m tge. on th e  operating properties of th e  corp. and  its  subsidiaries, 
subject only to  th e  annual charges on account of in terest and am ortization 
on $7,875,300 face am ount of industria l debentures which corp. and  its  
subsidiaries have issued and deposited w ith th e  Industria l D ebentures B ank 
(Bank fuer D eutsche Industrie-O bligationen) in accordance w ith  th e  so- 
called “ Dawes P la n .” Additional bonds m ay be issued to  an aggregate of 
$30,000,000, from  tim e to  tim e, of o ther series of such tenor as corp. m ay 
determ ine provided ne t earnings for 12 consecutive m onths have been n o t 
less th a n  3 tim es annual in terest on all bonds outstanding  (incl. those to  be 
offered and th e  m axim um  annual fixed charges on th e  industria l debentures 
th en  ou tstanding , provided th a t  a fte r th e  issuance of $10,000,000 of such 
additional bonds against th e  p resen t properties m ortgaged as security  for 
th e  d irect m ortgage gold bonds, fu r th er am ounts m ay only be issued for 
n o t exceeding 50% of the  cost of p roperty , &c., which shall be m ortgaged 
or pledged in addition to  th e  present properties m ortgaged. T he  tru s t  
inden ture  provides for re tirem ent fund  sufficient to  re tire, a t  100 and  in t , 
$400,000 of bonds, in each of years 1926 and  1927; $200,000, in  each  of 
years 1928 to  1931, incl ; $300,000 in each of years 1932 to  1935, incl.; 
$400,000, in  each of years 1936 to  1942, incl.; $500,000, in each o f years 
1943 to  1946, incl., and $600,000, in each of years 1947 to  1950, inclusive; 
paym ents in to  th e  fund to  be m ade to  th e  tru s tee  in  sem i-annual instalm ents 
on M arch  1 and Sept 1 in each year, and  either in cash o r, in bonds of the  
7%  series due 1950, a t  the ir face value. A ny cash deposited w ith  th e  
tru stee  shall be applied to  the  purchase of bonds of th e  7%  series due 1950, 
if obtainable  in th e  open m arket a t  or below 100 and  in t.; p rovided , th a t  any 
cash rem aining unexpended after 6 m onths from  th e  d a te  o f th e  deposit 
thereof, m ay be applied, to  the  purchase of bonds in th e  open m arke t a t 
prices above 100 and in t.; and  provided, fu r th er , th a t ,  if, a t  any  tim e the  
unexpended balance of any  moneys on deposit in  th e  re tirem en t fund  shall 
am ount to  $500,000 or m ore, any  excess over $500,000 m ay  be re tu rned  to  
th e  corporation upon its  w ritten  request therefor, and  no fu rth er deposit 
need be m ade un til such unexpended balance shall have been reduced below 
$500,000 by the  purchase of bonds. R ed. as a whole only on 60 days’ 
notice a t  105 and in t. before N ov. 1 1935 and  a t  102 and  in t. on or after 
N ov. 1 1935, b u t prior to  m a tu rity . Free from  any  p ast, present or fu tu re  
taxes or duties levied by  or w ithin th e  G erm an Reich. Principal and  in t. 
payable a t  N ational C ity  B ank in New Y ork in U . S. gold coin, or. a t  option 
of holders a t  th e  London office o f th e  N ationa l C ity  B ank of N . Y . in 
pound sterling, or a t  the  R otterdam sche B ankvereeniging, A m sterdam , 
N etherlands, in  guilders, in each case a t  th e  th e n  cu rren t buying ra te  of 
sucn bank  for sight exchange on N ew  Y ork . In  N ov . 1925 N ationa l C ity  
Co. sold $10,000,000 series, da ted  N ov . 2 1925, a t 94 and  in t , to  yeld 
over 7 .50% . V. 121, p . 2404. L isted on N . Y . Stock Exchange. V. 122, 
p . 3084.

E A R N IN G S .— Consolidated Income Account o f Corp. and its Subsidiaries 
for Fiscal Year Ending June  30:

Gross {Incl. Oper. E xp ., M a in t. Bal. Before
Other Income). & Taxes. Depreciation. Dividends. 

1925________  $24,266,224 $16,563,957 $3,862,574 $3,839,693
O F F IC E R S .— B oard o f M anagem ent (V orstand): E . H enke, C. Hold, 

W . K ern , A. K oepchen and  A. Thiel, all of Essen; O. Plassm ann, Duessel- 
dorf, and  G . W egge, Koeln.-—V. 121, p . 2804; V. 122, p . 3084.
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SACHSEN-ANHALT ELECTRIC CO. OFHALLE (SAALE) 
(E lektriz itaetsw erke S a ch sen -A n h a lt ,  A .G.,  in Halle  

(Saale).
Control.— Controlled th rough stock ownership by: G erm an C ontinental 

G as Co. of Dessau, 48% : Province of Sachsen-Anhalt, 29% : E lectric Power 
C orp. of Germ any (owned by  T he R eich), 20% ; Free S tate  of A nhalt, 3% .

O R G A N IZA TIO N .— Com pany was formed in 1917 and  provides elec
tric ity  for light and  power purposes to  th e  cities of D essau, H a lberstad t, 
M agdeburg, G oethen, B ernburg, Z ierbst, Oschersleben, located  in  the  
Province of Sachsen, the  Free S ta te  of A nhalt, and pa rts  of the  Free S tate 
of Braunschweig and Thueringen, situated  in the m iddle of G erm any. 
Area served 7,700 square miles; population  abou t 3,500,000. Com pany 
wholesales power to  several large po tash  works and  6 agricultural co-opera
tive  corporations in G erm any. H as a p a r t ownership in th e  M ansfelder 
Bergrevier, A .-G ., E lectric R y.

Com pany owns and operates a power p lan t a t  Gross K ayna d irectly  
adjoining large coal mines which under contract un til 1957 supply all the  
fuel requirem ents a t  preferential prices. Insta lled  generating capacity
24,000 k.w . (is to  be increased to  75,000 k .w . w ithin the  next few years); 
is connected through high tension transm ission lines w ith the  large power 
companies in greater Berlin and  o ther im portan t cities. 325 miles of 
transm ission lines. Additional electricity is purchased a t  wholesale from  
th e  Electric Power Corp. of G erm any (owned by T he Reich), the  Concordia 
A. E . G ., the  Braunschweig Coal Co. and th e  B uckau Chem ical W orks. 
V. 122, p . 749.

N O TES—  Date. Interest. Outstanding. M aturity.
E xtern , serial g. coupon notes f 1926 6)4 g J - J  $750,000 See tex t

$1,000,000 ($ l,000c)______•jlnt. a t  C entral Union T ru st Co. of N . Y . tr .
Notes.— T he external 6)4%  serial gold coupon notes, dated Jan. 1 1926, 

m ature  $250,000 on Ju ly  1 1926; $250,000 Jan . 1 1927; $250,000 Ju ly  1 1927, 
and  $250,000 Jan . 1 1928. These notes are  d irect obligations of the  A nhalt 
Co. Com pany covenants th a t  neither it  nor any  of its  subsidiaries will 
create any  m ortgage upon any  of its  properties (incl. stocks owned of sub
sid iary  companies) w ithout equally and  ra tab ly  securing these notes. 
Guaranteed jo in tly  and severally by endorsem ent of the  G erm an C ontinental 
Gas Co. of Dessau, and the  Lower R hine Light & Power Co. of R heyd t. 
In  Feb. 1926 F . J .  Lisman & Co. offered a t prices to  yield 6.25% , 6.50% , 
7%  or 7 .25% , according to m a tu rity , $1,000,000 of these notes. V. 122, 
p. 749.

G U A RA N TOR C O M PA N IE S.— The German Continental Gas Co. o f 
Dessau, founded in 1855 and controlling 88 electric light, power and gas 
com panies, &c. In  1918 purchased the  Im perial C ontinental Gas Ass'n, 
an  English concern, which before the  g rea t war was interested in the  G reater 
Berlin Gas W orks and  o ther sim ilar en terprises. Com pany’s system  now 
serves abou t 500 cities and  villages, and  d irectly  controls lignite mines, 
electric" light, power and  gas equipm ent p lan ts, rubber, benzol, chem ical, 
dye and  asphalt works, &c. C om pany is free of m ortgage deb t.

T he Lower Rhine Light & Power Co. o f Rheydt serves the  d is tric t s ituated  
between Cologne, Aachen and  Duesseldorf, owns a steam  generating p lan t, 
3 gas p lan ts , gas holders, &c., &c.— V. 122, p . 749.

SAXON PUBLIC W ORKS, INC.

outstand ing  on Feb. 1 1935, either by  delivery to  the  tru s tee  of bonds by 
the com pany, or by redem ption  thereof by lo t a t  100.

Listed on the  New Y ork Stock Exchange.
T he gen. & ref. mtge. bonds are unconditionally guaranteed by the Free 

State o f Saxony as to  principal and  in te res t by  endorsem ent on each bond. 
T hey  are  secured by  d irect m ortgages on the  operating  properties of co. 
and E lectric Power W orks of W est Saxony, sub jec t only to  the  charges 
securing less th an  $825,000 industria l debentures issued under the  “ D aw es 
P la n ,” and  to  $15,442,501 closed m ortgages on the  p roperty . A dditional 
gen. & ref. bonds m ay  be issued: $15,000,000 against acquisition or re tire 
m en t of ou tstand ing  1st m tge. bonds, and  $20,000,000 for 50% of cost of 
fixed p roperty  of co. or its  constituen t cos. (or for th e  cost of stocks o f a 
constituen t co. owning fixed p ro p erty ), acquired a fte r M ay  1 1926, which 
fixed p ro p erty  shall be m ortgaged as security  for the  gen. & ref. m tge. 
guar. g. bonds, provided n e t earnings a fte r operating  expenses, m aintenance 
and  taxes for 12 consecutive calendar m onths have been n o t less th an  twice 
annual in t. on all underly ing  bonds in hands of the  public and  all gen. & 
ref. m tge. bonds ou tstand ing , incl. proposed issue, and  th e  m axim um  
annual fixed charges on an y  industria l debentures. “C o n stitu en t cos.”  
are  those of whose stocks a t  least 90 % is owned b y  the  co. and  whose proper
ties are  m ortgaged as security  for th e  gen. & ref. m tge. bonds. Additional 
bonds m ay  be issued in series, from  tim e to tim e, of such tenor as co. m ay 
determ ine. A semi-annual sinking fu n d  is to  begin Feb. 1 1930, calculated 
to  re tire , prior to  m a tu rity , m ore th an  60% of 6)4 % series, due 1951. In  
the  case of each new series a sinking fund  is to  be c reated  to  re tire  n o t less 
th a n  h a lf of aggregate principal am oun t o f th e  bonds of such series issued. 
6 )4 % series, due 1951, a re  r e d . , all or p a r t ,  a t  option o f co. or by  th e  sinking 
fund  on any  in t. da te , on 30 days’ notice a t  100. Principal, in te rest and 
sinking fund  payab le  in  New Y ork  C ity  in U. S. gold a t  tru s tee ’s office 
or either in London, E ngland , in  pounds sterling, a t  th e  c ity  office of 
N ationa l C ity  B ank of N . Y .; or in  A m sterdam , N etherlands, in guilders, 
a t  N ederlandsche H andel-M aatschapp ij, M endelssohn & C o., or Pierson 
& Co.; in each case a t  th e  then  cu rren t buying  ra te  for sight exchange on 
New Y ork, w ithou t deduction for any  p a r t ,  p resen t or fu tu re  taxes or duties 
levied by  or w ith in  the  G erm an Reich or an y  of its  com ponent S tates. 
T he N ationa l C ity  Co. and  Lee, Higginson & Co. sold in Ju ly  1926 $15,000,- 
000 6 14% series, due 1951, a t  91)4  and  in t . ,  to  yield 7.24% . The entire  
issue am ounted  to $15,000,000, o f which, how ever, $4,000,000 had  been 
w ithdraw n for offering in various E uropean  m arke ts , incl. $2,000,000 to  
be placed in the  N etherlands by  an  A m sterdam  group composed of N eder
landsche H andel-M aatschapp ij, M endelssohn & Co. and  Pierson & Co. 
V. 123, p . 85.

E A R N IN G S .— Of co. and Electric Pr. Works o f West Saxony for cal. y rs .:
1925. 1924.

Gross earns, (incl. non-operating  incom e)________ $9,167,562 $7,160,684
Oper. exp ., m ain t. & taxes (excl. income ta x e s ) . .  5,093,991 4,060,216

N e t-----------------------------------------------------------------$4,073,571 $3,100,468
N ote .— A nnual in te re s t requirem ents on gen. & ref. and  underlying 

bonds and  estim ated  m axim um  fixed charges on In d u stria l debentures 
were s ta ted  to  aggregate $2,140,000. N e t earnings of properties subject 
to  1st m tge. bonds for year 1925 were $3,334,992; annual in t. on 1st m tge 
bonds and  underly ing  obligations aggregate $1,090,000.

Currency.— T hroughout the  above description conversions in to  U. S. 
currency have been m ade a t  th e  ra te  of 4 .2 m arks to  th e  dollar.

(A k tien g ese l lsch a ft  S aech s isch e  Werke).
O R G A N IZ A T IO N .— Organized in D resden, G erm any, N ov. 13 1923 un 

der the  laws of the  G erm an Reich and  the  Free S tate  of Saxony. Since its  
organization all of the cap ital stock  of the  com pany has been and  still is 
owned by  th e  Free S ta te  of Saxony. A t th e  tim e of its  organization the  
com pany took over from  the  Free S ta te  of Saxony all of th e  electric power 
p lan ts  and  coal m ines owned and  operated  by  the  S ta te  since 1917, as well 
as certain  s tock  in terests  in sim ilar enterprises which had  been acquired 
b y  th e  S tate . Co. controls E lectric  Power W orks of W est Saxony.

F IE L D  OF O P E R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Com pany is p rim arily  engaged in the  generation of electric energy th rough 
steam  power p lan ts , an d  its  transm ission and d istribu tion  th roughou t the  
S ta te  of Saxony and  in certa in  ad jacen t territo ries. T he te rrito ry  served 
has a to ta l population of over 5,000,000, w ith an  aggregate area of abou t 
6,950 square m iles, an d  includes D resden, w ith  a population  o f ab o u t
608,000, and  Leipzig w ith  a population  of 608,000. T he presen t electric 
generating p lan ts  of the  co. have a capacity  of 327,000 h .p . (incl. 133,000 
h .p . in process of in sta llation). T he power is delivered th rough  a tran s
mission and  d istribu tion  system , including 1,782 miles of h igh tension lines. 
Of the  foregoing, over 264 m iles a re  100,000-volt lines of steel tow er con
s truc tion . V. 120, p . 706.

Electrical Output (Current Delivered in  K ilowatt H ours).
1917 _36,375,159 11920_______  77,230,933 11923-----------292.134,244
1918 _______ 66,564,910 1921............. .144,431,33311924----------- 356,681.574
1919 _______ 60,846,63911922 ________243,249.29611925_______486,681,704

Coal.— C om pany's coal fields cover an  aggregate area of approxim ately
83.000 acres. M ost of the  coal is of the  so-called “brown coal” or lignite 
character. A lthough th is  coal in its  raw  s ta te  has a re la tively  low heating  
con ten t as com pared w ith the  best grades of American bitum inous coal, it  
can  be extracted  a t  an  extrem ely low cost through th e  system  of open surface 
workings (which perm its th e  use of continuous bucket dredging and  o ther 
labor-saving m ach inery), inasm uch as the  average depth  of surfaces before 
reaching th e  coal s tra ta  is only 8 to  16 yards, below which th e  coal s tra ta  
extend for a fu r th er dep th  of 20 to  60 y a rd s . Consequently  the  coal can 
be delivered to  the  com pany’s ad jacen t electric p lan ts  a t  an  extrem ely low 
cost per u n it of heating  value.

T he o u tp u t of brown coal from  th e  mines owned has increased from
676.000 tons (of 2,000 lbs. each) in 1917 to over 2,000,000 tons in 1925. Over 
tw o-th irds of the  o u tp u t is used in the  com pany’s power p lan ts  and  the  
balance is either sold to  industria l custom ers in its  raw  s ta te  or is com pressed 
in b rique tte  form  (thereby increasing its  heating  value nearly  th ree  tim es by 
the  elim ination of excess m oisture) an d  re ta iled  to  local custom ers in the  
surrounding te rrito ry .

T hrough m ore th an  1,900 borings th e  com pany’s brow n coal reserves have 
been reliably established by  independent experts a t  over 3,700,000,000 
tons, of which over 3,200,000,000 tons can be ex trac ted  th rough  the  above 
described m ethod of open workings.

STOCK A N D  BO NDS—
Common Series “A ” _______
Common Series “B ” _______
F irst m tge 20-yr s f  7%  guar] 1925

Date. Interest. Outstanding. M aturity.
____ _______  20,000shs. __________
____ _______  20,000shs. ----------------

______„ ___ _______ _ ____ 7 g F-A  $15,000,000 Feb 1 1945
ext. Loan g coup bds ($15,-}N ational C ity  B ank of New Y ork , tru s tee . 
000,000 ($1,000 & $500) -c*j 

Gen & ref guar g $50,000,000} 1926 6 )4 g M -N  15,000,000 M ay  1 1951
614%  series due 1951 ($1,-1 N ationa l C ity  B ank of N . Y ., T rustee .
000, $500 c*)____________ (D eutsche B ank , Berlin, C o-trustee.

O ther long term  d e b t________ ( ____  _________  $442,501 ------------ . . .
Stock.—T he 20,000 shares com m on series A and  20,000 common series 

B shares have an  aggregate pa r value of 40,000,000 m arks ($9,523,809). 
In  Sept. 1926 we were inform ed th a t  the  S tate  expected shortly  to  purchase
60,000,000 m arks ($14,285,714) p a r value add itional stock , 25%  to be
in itially  paid in. ..............

Bonds.—The 1st m tge. 20-year bonds, in add ition  to  being unconditionally  
guaranteed by the Free State o f Saxony as to principal and  in te rest by  endorse
m ent on each bond, are  secured by  a direct 1st m tge. under G erm an law 
on substan tia lly  all of the  real p roperty  of the  co ., now owned or hereafter 
acquired  w ith  the  proceeds of the  bonds, incl. the  electric power p lan ts  
an d  coal mining righ ts, subject, as to  certa in  re la tively  u n im p o rtan t pa rts  
of the  p roperty , to  liens aggregating less th an  $643,000 and  on certain  
recently  acquired p roperty , to  the  charges securing approxim ately  $262,000 
“ D awes D ebentures” existing a t  tim e properties were acquired. Inasm uch 
as all of the  stock of the  co. is owned b y  the  S ta te  of Saxony, the  co. is n o t 
requ ired  under the  Industria l Charges Law (Industrie-Belastungs-G esetz, 
Aug. 30 1924) to  issue either negotiable or non-negotiable debentures under 
th e  so-called “ Dawes P la n .” In  accordance w ith  ano ther law  which effects 
a  fu r th er in ternal d istribution  w ithin G erm any of the  burden  of th e  so- 
called “ Dawes deben tures,” the  co. will be required  to  m ake certa in  annual 
paym en ts, the  am ount of which, i t  was s ta ted , will n o t exceed $57,000 p . a.

T he bonds are redeem able as a  whole on F eb . 1 1930 or thereafte r p rio r 
to  Feb. 1 1935 a t  105, and  on or a fte r Feb . 1 1935 a t  100. Principal, in te res t 
an d  sinking fund  payable in New Y ork C ity  in U nited S tates gold coin of 
th e  presen t s tandard  of weight and  fineness, w ithou t deduction for any  p ast, 
p resen t or fu tu re  taxes or duties levied by or w ithin th e  G erm an Reich or the  
Free S tate  of Saxony, a t  N ationa l C ity  B ank of N ew  Y ork, tru stee .

Sinking  F u n d — Beginning Aug. 1 1935 a sinking fund  will operate to  
re tire  sem i-annually l-2 0 th  of th e  principal am oun t of bonds of this issue

O F F IC E R S .—-Richard Hille, H erm ann M uller, Friedrich W oehrle. 
H eadquarters, D resden, G erm any .— V .120, p . 706, 3189, 3316; V. 122, 
p . 2193; V. 123, p . 85.

SILESIA ELECTRIC CORP.
(E lectr iz itaetsw erk  S ch le s ien  A k tien g ese l lsch a ft .)

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
Co. supplies electric power and  ligh t in an  extensive section of the  Province 
of Silesia, incl. th e  counties of B reslau and  W aldenburg. Population  
reached d irectly  estim ated  a t  ab o u t 750,000, and  indirectly  a to ta l of over 
2 , 100 , 00 0 .

C o.'s business consists alm ost en tire ly  in  th e  generation of e lectricity  by 
steam  in  3 power p lan ts  and the  transm ission and  d istribu tion  of its  own 
electricity , plus a small am oun t purchased , th roughou t widely diversified 
industria l and  agricultural d istric ts. In  the  southw estern division of the 
te rrito ry  the  co. conducts its  electric business plus a  small b u t profitable 
electric railw ay line, th rough  operation  of all the  p roperty  and  business of 
its  subsidiary, Lower-Silesian Electric & R y . C orp ., know n as N eukag. Co. 
owns over 88% of the  stock  of N eukag.

Among co .’s 57,000 electric custom ers a re  included th ree  im p o rtan t ad ja 
cen t u tility  system s, 14 com m unities and  448 co-operative associations which 
purchase power from  th e  co. a t  wholesale for red istribu tion  th rough their 
own system s to  m any  thousand  additional custom ers.

M ore th an  1,050 com m unities are to  be found in the  38 counties of Silesia 
th a t  are supplied, d irectly  or ind irectly , w ith  th e  com pany’s pow er. In  
area this te rrito ry  has over 8,050 square  miles. V. 122, p . 750

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
C om m on____________________ _____  _________ $5,952,381
Special voting p referred___________  _________  71,428
Sinking fund m ortgage goldf 1926 6)4  g F-A  4,000,000 Feb 1 1946

6)4%  series due 1946 $ 1 5 -  Treuhand-V ereinigung Aktiengesellschaft.
000,000 ($1,000, $500 c*)-{ Berlin, G erm any, trustee; H arris  T ru s t & 

l Savs. B ank , Chicago, 111., co-trustee.
Bonds.—T he sinking fu n d  mortgage gold bonds 6 )4%  series due 1946 a re  

secured by  direct 1st m tge. on substan tia lly  all the  fixed properties (incl. 
after-acquired) of th e  co. and  of N eukag (see above), subject only to  prio r 
charges under th e  D awes P lan , estim ated  a t  tim e of issuance of bonds a s  
n o t exceeding $1,297,714, principal am oun t, and  to  underlying m ortgages 
of approx. $90,000 for the discharge of which w ithin 4 m onths from  date  of 
issue of these bonds provision has been m ade. M axim um  annual Dawes 
charges estim ated  as n o t exceeding $80,000. The rem aining $11,000,000 
(or equivalent) m ay  be issued in series of such tenor as from  tim e to  tim e 
m ay be determ ined, for 50% of new construction , &c., provided ne t earn
ings for 12 consecutive o u t of preceding 15 m onths have been a t  least 3 tim es 
annual in terest requirem ents on all sinking fund  m ortgage bonds ou tstand 
ing, incl. new issue. An annual sinking fund  commencing Feb. 1 1927 is 
calculated to re tire  a t  least 50% of 6 )4%  series due 1946 a t  or before m a tu r
ity , w ith provision for increased sinking fund  paym ents under certain  
conditions. Co. m ay  tender bonds for cancellation in lieu of m aking cash 
paym ents in to  th e  sinking fund . Call, by  lo t, whole or p a r t,  on 60 days' 
notice a t  100 and  in t. P rin . and  in t. are  payable a t  H arris, Forbes & 
C o., N . Y . C ity , or a t  co-trustees’ office in Chicago, in U . S. gold w ith o u t 
deduction for any  G erm an taxes. In  Feb. 1926 H arris, Forbes & Co. 
offered $4,000,000 6)4%  series due 1946 a t  87% and  in t.,  to  yield 7 M %■• 
V. 122, p . 750. L isted  on Boston Stock Exchange.

E A R N IN G S .— For 12 m onths ended:
Oct. 31 '25. Dec. 31 ’24

Gross earnings, &c______________________________ $2,967,727 $2,664,805
Oper. exps., m a in t., taxes, &c., chargeable to oper.

(incl. est. m axim um  charges under Dawes P la n ) , x l ,851,254 1,724,010

N e t earnings available for bond in te res t________ $1,116,473 $940,795
A nnual in te rest on $4,000,000 6)4 % bonds_______  260,000 __________

Balance available for depreciation, dividends, &c $856,473 ____„ ____
x The Dawes charges did n o t begin to  accrue u n til Sept. 1 1925. 
O F F IC E R S .— M anaging D irectors, O. Oliven and  R . W olfes.— V. 122, 

p . 750.

STETTIN PUBLIC UTILITIES CO.
(O effen tlich e  W erkbetriebe der S ta d t S te t t in , G . m. b . H .)

Control.— T he en tire  cap ita l s tock  is owned by  th e  C ity  of S te ttin , 
G erm any.

O R G A N IZ A T IO N .— Organized in  M arch  1926. C ontro ls all th e  u tility  
com panies supplying th e  C ity  of S te ttin , G erm any th e  cap ita l and  largest 
c ity  of th e  Province of P om eran ia , popu lation  over 258,600, w ith electric 
light and  pow er, gas, tram w ay  and  w ater service. One o f these  u tility  
com panies— S te ttin  Pow er C o rp .— also supp lies , in d irec tly . electrical energy 
n  several ad jacen t counties which have a to ta l popu lation  of approxim ately

550.000. T hese u tility  com panies are:
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% o f Total Capital 
K in d  o f Now Owned by Stettn 

Company. Service Rendered, tin  Pub. Utilities Co.
8 te ttin  Pow er C o rp_____________ E lectric  generating a66 2-3%
S te ttin  E lectric C o rp ____________E lectric  d istribu ting  b60.0
S te ttin  T ram w ays C o rp _________ E lectric  tram w ay b63.5
C ity  Gas & W ater C o rp _________Gas and  w ater 100.0
S te ttin  H arbor & E lec. C o______ E lectric d istribu ting  100.0

a B alance owned in  p a rt by  Province of Pom erania and  in  p a r t by  th ree  
'in tie s , b B alance owned by public.

'  F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
T he electric generating  p roperties, all of which are owned by S te ttin  Power 
C orp. consist of 2 power sta tions w ith a  com bined present installed capacity  
of 48,800 k .w ., which is being increased to  a  to ta l capacity  of 74,400 k .w . 
D uring  1925 com pany sold over 82,000,000 k .w .h . of e lectricity , all a t 
wholesale to  a few large custom ers. A substan tia l p a rt of th e  am ount is 
sold under long te rm  con trac ts  for red istribu tion  to  m any thousand  add i
tional consum ers th roughout th e  several ad jacen t counties above referred to .

T he 2 electric d istribu ting  subsidiaries purchase the ir en tire  electrical 
requirem ents from  S te ttin  Power C orp ., and d istribu te  electricity  th ro u g h 
ou t th e  C ity  of S te ttin  to  over 54,000 custom ers. For th e  12 m onths ended 
Dec. 31 1925 th e ir  com bined sales am ounted  to  over 14,000,000 k .w .h .

T he S te ttin  T ram w ay C orp. w ith 44 miles of track  (single track  equiv
alent! does th e  en tire  electric railw ay business of S te ttin  and  certa in  ad jacen t 
suburban  com m unities.

T he gas and  w ater properties are  operated  by  one subsid iary  and  serve 
the  en tire  c ity . A m odern gas generating p lan t is to  be com pleted in the  
Fall of 1926 w ith a  capacity  of 2,100,000 cubic feet per day  of coal gas, 
and will tak e  over a large p a rt of th e  load of th e  existing generating p lan t. 
Over 40,500 gas custom ers, including those served in several ad jacen t 
com m unities. W ater custom ers, 6.235.

Franchise Rights.—C om pany, together w ith its  subsid iary  operating  
com panies, has satisfacto ry  exclusive concession con trac ts  which cover 
the operation  of each of th e  p roperties in th e  C ity  of S te ttin  and  expire 
In 1956. V. 122, p . 3212.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity
C apital s to ck ________________ All owned by  C ity  o f S te ttin .
1st (closed) m tge s f 7% go ld / 1926 7 g A-O S3,000.000 A pril 1 1946

$3,000,000) ($1,000)____c*( Listed on Boston Stock Exchange.
Bonus.— 'The 1st m tge. s. f. 7% gold bonds, dated April 1 1926 are se

cured by  a direct first (closed) m ortgage or deed of tru s t on substan tia lly  
all th e  fixed p roperties (incl. a fte r acquired) of the  operating  subsidiaries 
of th e  co., subject w ith respect to  one of th e  subsidiary p roperties to  prior 
charges under th e  Dawes P lan  estim ated  a t no t exceeding $250,000 principal 
am ount. T he aggregate m axim um  annual charges under the  Dawes Pian 
and  th e  G erm an Laws enacted  to  carry  th e  Dawes Plan in to  effect, for 
all th e  operating  subsidiaries are  -estim ated a t not exceeding $54,100. 
T here  is a sinking fu n d  com m encing Jan . 15 1927 sufficient to  re tire  2 %
of the  en; ire am ount of the  issue annually , or 50% by m a tu rity . Com pany 
m ay in  any year, a t  its  op tion , increase th e  sinking fund paym ents to  an 
am ount sufficient to  re tire  n o t to  exceed 5%  of th e  issue. P aym ent to 
be applied to  purchase of bonds a t  or below par and in t. otherw ise to  call 
by lo t a t  pa r and in t. Co. m ay tender bonds for cancellation in lieu of 
m aking cash paym en ts. A re red . for sinking fund a t 100 and  in t. on any 
in te rest d a te . C allable, whole or p a r t ,  by  lo t on any  in te res t d a te  on 
6 w eeks’ notice , including April 1 1931 a t  102 Vi and  in te res t and there
a fte r a t 100 and in te res t. D eutsche T reuhand G esellschaft, Berlin, 
tru stee ; H arris  T rust & Savings B ank , Chicago, co tru stee . Principal 
and  in te res t payab le  in New Y ork or Chicago. In  June  1926 H arris , Forbes 
& Co. and  R edm ond & Co. offered $3,000,000 a t  94)4 and  in t ,  to  yield 
ab o u t 7 .55% . V. 122, p . 3212.

E A R N IN G S .— For calendar year 1925:
Gross earn ings, incl. non-oper. incom e_________________________$4,258,370
O perating expenses, m a in t., taxes, &c., chargeable to  operation

(incl. estim ated  m axim um  charges under Da-wes P lan )---------  2,605,940

N e t earn ings_______________________________________________ $1,652,430
A nnual in te res t on $3,000,000 bonds__________________________  210,000

B alance before depreciation , &c____________________________ $1,442,430
O F F IC E R S .— M anaging D irecto rs , D r. X av er M ayer and  W ilhelm 

D uhm er.— V. 122, p . 3212.

UNTERELBE POWER & LIGHT CO.
(E lektric itaetsw erk  U n tere lb e ,  A k tien gese l lsch aft)

Control.— C e .’s en tire  cap ita l stock  (20,000 000 R . M . p a r value) is owned 
by th e  C ity  of A ltona.

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
Co. supplies electric power and ligh t w ithou t com petition in  th e  C ity  of 
A ltona and  certa in  nearby  d istric ts. In  addition , in 1926 it  acquired from  
th e  C ity  of A ltona th e  gas and w ater properties (exclusive of old adm inis
tra tio n  building) which supply  th e  en tire  requirem ents of th e  c ity  and  p a rt 
of th e  surrounding te rrito ry . These gas and  w ater properties will continue 
to  be operated  as heretofore th rough  A ltona Gas *  W ater Co. (A ltonaer 
G as-und TV asserwerke G . m . b . H .) , a ll of whose capital stock has been 
acquired  by  th e  U nterelbe Power & L ight Co. from  th e  city . T he  to ta l 
population  thus served directly  and indirectly  by  the  com pany w ith elec
tric ity , gas and  w ater is approxim ately  260,000. Sales of electric cu rren t, 
abou t 37,996,000 k .w .h . in 1924 and 44,612,000 k .w .h . in 1925. M ore than  
h a lf the  cu rren t sold in 1925 was delivered to  industria l users. Sales of gas 
In 1924 and 1925 were in  excess of 741,000,000 cu. f t .  and 831,000,000 cu. f t . ,  
respectively.

T he electric properties consist of a p lan t having an insta lled  turbo-gener
a to r capacity  of 26,000 k .w ., together w ith  high-tension lines for tran s
mission o f cu rren t to  outlying d istric ts  and a d istribution  netw ork  w ithin 
th e  c ity  provid ing  for a to ta l connected load of in excess 60,000 k .w . New 
p lan t to  be constructed  will bring to ta l generating capacity  to  60,000 k .w ., 
as well as extend the  transm ission and d istribu tion  system  to  care for the  
rap id ly  increasing dem and in the  te rrito ry  served.

T he gas and  w ater properties d irectly  owned by  co. and operated  th rough  
Its w holly owned subsid iary  consist of (a) gas generating facilities capable 
of producing  daily  a to ta l of 3,500,000 cu. f t. of coal gas (w ith by-products), 
and  delivering gas to  consum ers th rough  abou t 47,000 m eters; and  (b) a 
w ater filtra tio n , cen tra l pum ping and supply p lan t serving consum er 
th rough  abou t 13,000 m eters. Co. e ither owns or has th e  exlcusive 
righ t to  use gas and w ater d istribu ting  system s appurtenan t to  these p lan ts .

Franchises.— In  city  o f A ltona, exclusive franchises g ran ted  by  th e  city  
and  extending beyond 1941.

STO CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
C ap ita l s to ck ________________ _____  _________  20,000,000 R .M _______
15-year 7%  sinking fund gold 1926 7 A-O $2,500,000 Oct 1 1941

$4,000,000 ($1,000, $500 c*{F irst T r . & Sav. B k ., Chicago, A m erican 
tru stee ; D eutsche W aren-Fresshand, A .G . 
H am burg , G erm an tru stee .

Bonds.— T he 15-yr. 7%  s . f .  mtge. gold bonds, dated Oct. 1 1926, are secured 
by i. d irect m ortgage in  the  gold m ark  equivalent of a t least the  principal 
am oun t of bonds ou tstand ing  on co .’s electric light and power properties,
; i gas generating p lan ts  and its  w a ter filtra tio n , central pum ping and sup
ply  p lan t. This m ortgage is a firs t m ortgage on co .’s electric light and power 
properties and a d irect m ortgage on th e  gas and  w ater properties, subject 
to  a repurchase righ t w ith  respect to  th e  w ater works p roperty  effective 
only if th e  p roperty  ceases to  be used as a w ater w orks, and  to  a prior lien 
In th e  m axim um  am ount of $140,476. This lien secures a deb t of th e  C ity  
of A ltona which was no t assum ed by co. and the  city has indem nified co. 
against any liability  for in te rest o r principal thereon.

As co. is m unicipally owned, it  is no t subject to  a capital charge under 
th e  Dawes P lan . However, in accordance w ith  the  laws of the  G erm an 
Reich, enacted to  p u t th e  I awes Plan in to  effect, co. is obligated to  m ake 
annual paym ents which were estim ated  a t  a  m axim um  of abou t $35,000
p e r  y o a r .

T here is a sinking fu n d  for th e  re tirem en t by  purchase o r call a t 100 and 
in t. of $100.000 o f bonds on or before April 1 1929. and a sim ilar am ount 
during  each six m onths' period thereafte r. I t  will be sufficient to  re tire  
$2,500,000 before m a tu rity . In  event of fu tu re  issuance of $1,500,000 
additional bonds, such sem i-annual sinking fund  is to  be increased by 
$60,000 of bonds. T he  additional $1,500,000 m ay be issued only a fte r im
provem ents or extensions have been m ade to  the  mortgaged p roperty  hav
ing a  cost or fair value (whichever is lower) of a t least the  am ount of th e  p ro 
ceeds of th e  original $2,500,000 issue, plus $2,000,000. provided net earn
ings of co. as defined in th e  inden ture , a fte r in terest charges b u t before 
depreciation  and  royalties, during  each o f th e  tw o fiscal years im m ediately

preceding such issue shall have been a t  least 3 tim es the  m axim um  annual 
in terest requirem ents on the  to ta l authorized issue of $4,000,000. Such 
add itional bonds m ay also be issued upon deposit of cash w ith  th e  (Germ an) 
tru s tee , which shall subsequently  be repayable to  co. in  th e  m anner to  be 
provided in the  inden ture  securing th e  bonds.

T hey are  re d ., whole b u t no t in  p a r t (except for sinking fu n d ), on any  in t. 
d a te  on 60 days’ notice, a t 103 and in t. C all, for sinking fund a t  100 & 
in t. P rin . and in t. payable  in  U. S. gold a t  A. G . Becker & C o ., Chicago 
or New Y ork , w ithou t deduction for any  taxes or charges, p a s t, p resen t or 
fu tu re , levied by G erm an taxing au thorities . In  O ct. 1926 A. G . Becker 
& Co. offered $2,500,000 a t  99% & in t.,  to  yield abou t 7 .08% . V. 123, 
p . 2142.

E A R N IN G S .— Com bined earnings of p roperties owned and  operated 
by co. and  its  subsid iary , A ltona Gas & W ater C o ., for cal. year 1925:
Gross earnings, including miscellaneous incom e_________________ $3,262,229
Oper. exps., incl. m a in t., taxes not based on p ro fits, charges

under Dawes P lan , &c_____________________________________  1,826,020

A vailable for in te res t, depreciation, royalties, *&c__________ $1,436,203
* The city  has covenanted to  subord inate  ro y a lty  charges accruing to  it  

for franchises held by th e  co. to  cu rren t in te res t and sinking fund charges 
on th e  15-year m tge. bonds.

Latest Earnings .— F or 6 m onths ended Ju n e  30 1926 ne t earnings avail
able for in t.,  deprec., royalties, &c., were $893,612.

N ote .-—All conversions have been m ade a t th e  ra te  of 4.2 R eichsm arks, 
or 4.2 gold m arks to  the  dollar.

O F F IC E R S .— M anaging D irector, H err M ilich.— Y. 123, p . 2142.

WESTPHALIA UNITED ELECTRIC POWER CORP. 
(Vereinigte E lektr iz itaetsw erke  W estfa len  G. m. b. H.)

O R G A N IZ A T IO N , C H A R A C T E R  O F B U SIN E S S, &c.— Organized 
M arch  1 1923 as D ortm under und V erbands-E lektrizitaetsw erk , G . m . b . H . 
N am e changed to  p resen t title  Jan . 1 1925. C orp . is a m unicipal en ter
prise and supplies by fa r the  greater p a r t  of a ll electricity  used in one of fore
m ost industrial sections of Europe, serving d irectly  more th an  138,000 
consumers, and supplying a t  wholesale m ost of the  power requirem ents of 
local distributing  system s which in the  aggregate supply electricity  to  over
160.000 additional consum ers. Also furnishes gas to more than  19.500 
consumers in 22 com m unities The te rrito ry  served em braces an  area  of 
over 4.255 square miles in western G erm any, including m ost of the  very 
highly industrialized distric ts in the  Em s, Lippe and R uhr R iver valleys, 
and  having a present population estim ated a t  2,900,000.

T he system  includes 4 large m odern steam  electric generating p lan ts  w ith 
an aggregate installed generating capacity  of 160,000 k .w .; a transm ission 
system  consisting of over 390 circuit miles of 50.000 volt and  100.000 volt 
transm ission lines, carried on steel towers; 951 circuit miles of 10,000 and
25.000 volt transm ission lines, and 817 miles of underground cable; 14 
principal substations containing 91,000 k va . of transform ers, 874 tran s
former and switching stations containing over 250,000 kva. of transform ers; 
and  an extensive d istribution  system  reaching over 138,000 custom ers in 
241 com m unities and including more th an  1,516 circuit miles of overhead 
conductors and 653 miles of underground cables.

In  addition , corporation operates a hydro-electric p lan t having an 
installed capacity  of 6,000 k .w . under a lease extending to  1948 from  R uhr 
Valley .Stream C ontrol Association (Ruhrtalsperre-V erein). Power is 
also purchased a t  wholesale on very favorable term s under contracts w ith 
various coal mining companies operating w ithin the  te rrito ry  served. These 
contracts add approxim ately 39,000 k.w . to  the  power resources of the 
W estphalia U nited System . V. 121, p . 2640.

Control.— Practically  all o f the  capital stock is owned by  m unicipalities

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
com m on M ks. 40,000,000__________  _________ M ks.40,000,000________
1st m tge. sinking fund goldfl925  6)4 g J-D  $7,500,000 Dec. 1 1950

series due 1950 $25,000,0001 Deutsche Treuhand-G esellschaft, Berlin,
($l,000-$500c*)__________  G erm any, trustee .

(H arris T r . & Sav. B k ., Chicago, 111., co-trus.
Bonds.—T he 1st mtge. s. f .  gold bonds series due 1950 are  secured by  d irect 

first mortgages on all of the  more im portan t fixed property  of the  system  
including the  four large m odern power p lan ts, and after-acquired properties. 
Additional bonds of this or o ther series, of such tenor as com pany m ay 
determ ine, m ay be issued for 50% of new construction. &c., provided  ne t 
earnings for 12 o u t of preceding 15 m onths have been a t  least 3 tim es annual 
in te res t on all bonds issued, incl. those proposed to  be issued. U nder the  
“ Dawes P lan" and the  Germ an laws enacted to  carry  th is  p lan in to  effect 
corporation has to  m ake annual paym ents estim ated  no t to  exceed $75,000, 
a portion of which is secured in accordance w ith th e  so-called Industria l 
Charges Law of Aug. 30 1924. A progressively increasing annual sinking  
fu n d , commencing Aug. 1 1931 will re tire  the  en tire  series a t or before 
m a tu rity . Com pany has option to  tender bonds for cancellation in lieu 
of m aking cash paym ents in to  the  sinking fund . C all., whole or p a r t by 
lo t, on 60 days’ notice, a t 100 and  in t. L isten on N . Y . and  B oston Stock 
E xchanges. P rincipal payable  a t Speyer & C o., N ew  Y ork . In t .  payable 
a t Speyer & Co. and co -tru stee’s office in Chicago in U . S. gold coin w ithou t 
deduction for any  G erm an taxes. In  N ov. 1925 Speyer & C o. and  H arris , 
Forbes & Co. offered a t 87 J4 and  in t . , to  yield 7 .62% , $7,500,000 series due 
1950. V. 1 2 1 ,p . 2640.

EA R N IN G S.-—F or periods as in d ica ted  (in m arks):
x6 M as. End. Cal. Year 
June  3 0 '2 6 . 1925.

Sales of electric c u rren t__________________________  13,191,581 26,468,979
Sales of gas________    304,956 886,779
M iscellaneous___________________________________  602,218 329,445

T o ta l revenue________________________________  14,098,755 27,685,203
O per., adm in. & general expenses_______________ 7,230,358 14,454,158

N et p ro fit____________________________________  6,868,397 13,231,045
Concession fees____________________   1,100,000 2,205,571
D epreciation____________________________________ y l  ,886,077 y6 ,985,140
In te re s t-------------------------------------------------------------- 1,327,420 821,318
Business franchise ta x ___________________________  252,000 344,900

z N et earnings------------------------------------------------ 2,302,900 2,874,116
x Subject to  ad ju stm en ts  a t end of fiscal year.
y T he am ount of depreciation charged for th e  year ended D ec. 31 1925 

was m uch g rea te r th an  the  am ount as calculated  a t norm al ra te s . P rac
tica lly  the  whole of the  balance of the  su rp lus.account has thus been tra n s 
ferred to  depreciation reserve, which a t Dec. 31 1925 am ounted  to  M . 38,-
500,000. T he depreciation for the  six m onths ended June  30 1926 has been 
calculated  a t norm al ra tes.

z W estphalia U nited  E lectric C orp . is not subject to  income tax , as i t  is 
a  m unicipal enterprise

O F F IC E R S .— M an . D ir., M . K rone and  L r .  Fisher.-—V. 121, p . 2640 
V. 123, p . 1998.

FRANCE

INTERNATIONAL POWER SE C U R ITIES CORP.
O R G A N IZ A T IO N .— Incorp. in 1923 in Delaw are as Ita lian  Power C o., 

to  acquire selected securities and obligations of leading electric light ana 
power companies in the  U. S. or foreign countries. N am e changed to 
present title  in N ov. 1924. V. 119, p . 2287.

STOCK AND BONDS—  Date. Interest. Outstanding. M aturity.
Common $5.000,000-....................... __ .................  $1,000,000 __________
Collateral tru s t series B go ld / 1924 6)4 g J-D  4.000.000 Dec 1 1954

($1,000 c* )_______________(B ankers T ru st C o ., N . Y . C ., trustee .
/ 1925 6)4 J-D  10.000,000 Dec 1 1955

Secured gold S erC  ($1,000 c * ) \In t .  a t  Bankers T r . C o ., New Y ork, trustee.
I 1926 7 g J-J  5.000.000 Jan  1 1936

Secured gold ser D ($1,000 c*) (B ankers T ru st C o ., N . Y . C .. trustee .
Slock.—T he authorized stock was increased on Oct. 26 1925 from $2,000,- 

000 to So,000.000. V. 121. p. 2156. T he balance of $4,000,000 of the 
authorized stock has been subscribed for, b u t n o t pa id . T he balance pay
able is subject to call.
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Dividends.— Co. has m aintained  a dividend policy of 6% per annum  since 

inception. L ast div. paid, 3%  in April 1926.
BONDS SECURED B Y  IN V E S T M E N T S  I N  FR AN C E.

The coll, trust gold bonds, series B, dated Dec. 1 1924 are secured by $4,000,- 
000 634% external gold bonds of Union d ’ E lectricite , Paris , France. 
T hey  are red . all or p a rt on 60 days' notice a t 107 and in t. on or before 
Dec. 1 1929; 105 and in t. on or before Dec. 1 1930; th e  prem ium  decreasing 
}4% annually  thereafter un til June  1 1935. On and  afte r June  1 1935 
redem ption price, rem ains a t  102)4 and  Int. A n annually  increasing 
sinking fu nd , commencing in 1930 will re tire  th e  entire  issue by  m a tu rity . 
Co. reserves the  right to  redeem  bonds by  lot for th is  sinking fund  a t  100 
and in t. on Dec. 1 of any year, beginning w ith D ec. 1 1930. A fixed schedule

grovides for the  re tirem ent of $25,000 in 1930; th e  insta llm ent is increased 
y  $15,000 in each of the  years, from  1931 to 1934 incl., by $10,000 in each 
of th e  years from  1935 to  1949 incl.. and by $5,000 in each of th e  years 
from  1950-1954 Incl., the  1954 in sta lm ent being $260,000. In  D ec. 1924 
Aldred & C o., &c., &c., offered $4,000,000 6)4 % coll, tr .g o ld  bonds, series 
B a t 93 54 and in t.,  to  yield abou t 7 % . V. 119, p . 2645.

T he $4,000,000 30-yr. 6)4 % exterm  gold bonds of the  Union d ' E lectricite  
m ature  D ec. 1 1954 and rank  equally w ith 195,823,500 francs in ternal obliga
tions issued and  outstanding  in France. Co. (the “ Un. d ’E l.” ) covenants 
to  secure these bonds equally and ra tab ly  with any obligations secured by 
any  new m tge. lien or charge which m ay be placed on the  co .’s properties or 
revenues. A dditional bonds m ay be issued for 80% of additional properties 
and im provem ents and  provided net earnings are  a t  least 1 )4 tim es in terest 
on all bonds, incl. new issue. P rin . and  in t. payable  in U . S. gold coin, 
w ithout deduction for any  French taxes.

Union d’ Electricite, Paris, France.
Organized in 1919. Supplies through 7 d istribu ting  com panies, about 

90% of the  electric power in the  industria l te rrito ry  surrounding Paris 
w ithin a radius of 30 miles. W ith in  Paris proper supplies th e  g reater p a rt 
of the  electric trac tion  lines, one-half of the  power of the  N ord-Sud subway 
system , th e  term inals and electrified lines of th e  Paris-O rleans and th e  E ta t  
railroads, the  term inals of the  Paris-L yons-M editerranean E R . and  certain  
w ater companies, together w ith a  num ber of large purchasers of power under

giecial contracts. Outside of Paris, also supplies the  electrified lines of the  
ta t  Ry. system , p a rt of the  Paris-O rleans R R . and  m ost of th e  suburban 
traction  lines, w ater companies, &c. C o .’s p lants include th e  Gennevilliers 
s tation  (present installed capacity  240,000 k .w ., u ltim ate  390,000 k .w .); 
the  V itry  p lan t (90,000 k .w .) and two supplem entary p lan ts . Is con
structing  two new p lan ts  of resp. 400,000 and 40,000 k.w . capacity . 174 
miles underground, 100 miles overhead transm ission cables.
C o .’s capitalization  has been increased since 1919 from  25,000,000 to

200,000,000 francs (par 250 francs).
F o r fu r th er particu lars , see V. 119, p . 2646.

BO ND S SECU RED  B Y  IN V E S T M E N T S  I N  I T A L Y .
T he 6)4 % Secured gold bonds, series C, dated Dec. 1 1925 are  secured by  a 

closed first m ortgage of $10,000,000 on all of the  6 hydro-electric p lan ts , 
to taling 127,000 h .p . installed capacity , of the  Edison General I ta lian  
E lectric Co. Upon th e  re tirem ent of appr. 1-3 of th is  series C , the  Pallan- 
zeno p lan t will be released from  th e  m ortgage and  re tu rned  to  th e  Edison 
G eneral Ita lian  Electric Co. free and clear of any  charge under the  m tge. 
deed. U pon re tirem ent of app r. 2-3 th e  Rovesca p lan t will be released, 
while th e  Calusco and  Vigevano p lan ts  were to  be released upon com pletion 
of a pp r. 16,000 h .p . of additional generating capacity  in th e  Rovesca p lan t. 
T he sem i-annual sinking fu n d  paym ents were to  s ta r t on th e  1st in terest 
da te , and are  to  increase from  $56,000 to  the  final paym ent of $370,000, 
payable in cash or bonds of th is issue a t  pa r. I f  no t available a t  par, bonds 
will be draw n by  lo t a t par. Bonds acquired for th e  sinking fund , are to  be 
cancelled. C all, (except for sinking fund) as a whole only on 60 days’ 
notice a t  107 and in t. th rough  Dec. 1 1930; a t  105 and  in t. th rough  D ec. 1 
1935; th e  prem ium  thereafte r decreasing )4 % to  102 )4 and  in t. during  1940; 
thereafter, prior to  m a tu rity  a t  102)4 and  in t. In  Dec. 1925 A ldred Sc Co. 
&c., &c., sold $10,000,000 series C , due Dec. 1 1955 a t 93)4 and  in t.,  to  
yield 7 % . V. 121, p . 2873. L isted on Boston Stock Exchange. V. 121, 
p . 3003.
Societa Generate Italiana Edison di Electricita (Edison General Italian  

Electric Co., M ilan ).
Organized in 1884 in I ta ly . A holding and operating  com pany; furnishes 

practically  th e  en tire  electric power requirem ents in th e  C ity  of M ilan and 
adjoining suburban d istric ts  and  a su b stan tia l portion of th e  lighting  busi
ness in the  c ity  as well. T he system  has an aggregate generating capacity  
of over 770,000 h .p . (over 79% hydro-electric) and  had , in 1924, an  o u tp u t 
of over 1,414,000,000 k .w . h rs. T he u ltim ate  capacity  will be 1,060,000 
h .p . V. 121, p . 2750. Serves a population  of app r. 12,000,000 in the  
Industrial d is tric t of northw estern  Ita ly , including a large p a r t  of the  
valley of the  “ P o ” River. T he te rrito ry  em braces practically  all the  pro
vinces of Lom bardy, E m ilia and  Liguria and  a large p a rt of Piedm ont. 
Includes th e  C ity of M ilan, Bologna, Brescia, N ovara , P a rm a , Reggio. 
M odena. A lessandria, Crem ona, Cuneo, M antova, &c., and also th e  seaports 
of Genoa, Spezia and  Savona. F o r fu r th e r particu lars  and  descrip tion  of 
subsidiaries, see V. 121, p . 2873.

T he 6 p lan ts  of th e  co. referred to  above under the  description of th e  
6 J4 % sec. gold bonds, series C , of In te rna tiona l Power Securities C o rp . are  the  
following: Paderno p lan t (16,900 h .p .) , R obbiate p lan t (37,000 h .p .) , 
Calusco p lan t (6,000 h .p .) all on the  Adda R iver, the  Vigevano p lan t 
(6,800 h .p .) on th e  Ticino R iver, the  Pallanzeno (36,200 h .p .) and  Rovesca 
(24,100 h .p .)  p lan ts  on th e  Ovesca R iver, to ta l of the  6 p lan ts 127,000 h.p; 
The aggregate capacity  of the  co. proper is 174,000 (73% hydro-el.) h .p .. 
56 miles transm ission and  473 miles d istribu tion  lines. See also V. 121, 
p . 2873, under “ Edison General I ta lian  E lectric C o .”

E arnings were as follows: 1920, gross 38,026,206 Lire; ne t before depre
ciations 19,741,877 Lire; 1921, gross 45,925,929 Lire, ne t before deprec. 
25,580,432 Lire; 1922, gross 50,265,974 Lire, n e t before deprec. 22,365,473 
Lire; 1923, gross 65,973,651 Lire, n e t before deprec. 37,005,139 Lire; 1924, 
gross, 74,614,817 L ire, n e t before deprec. 38,308,064 Lire.

Redemption Bonds Ita lian  Power Co. {predecessor o f In tern’l Power Secu
rities Corp. A ll of th e  ou tstanding  5-yr. 6J4 coll, tru s t  gold bonds, series A, 
da ted  Oct. 1 1923 of I ta lian  Power Co. were called for paym en t on Jan . 25 
1926 a t  101)4 and  in t. Y. 122, p . 94.

The 10-yr. 7%  secured gold bonds, series D, dated Jan. 1 1926 are  a d irec t 
obligation of In te rn ’l Power Securities Corp. and  specifically secured by 
pledge of $5,000,000 of Societa Italiana per il Gas (Italian  Gas Co.) and  3 of 
Its m ost im portan t subsidiaries, Societa Torinese Industria  Gas ed E lettri- 
c ita , Societa “ Gas e Coke M ilano” and Societa Ita liana  P rodo tti E splodenti. 
A dditionally secured by  pledge of certain  shares of some of th e  contracting 
and  o ther allied operating  com panies. An annual sinking fund , s tarting  
Jan . 1 1927, payable in U . S. gold is to  re tire  m ore th an  1-3 of the  original 
Issue of $5,000,000 by m a tu rity , progressively increasing from  an initial 
paym ent of $100,000 to  th e  final paym ent of $350,000 payable in cash or 
bonds of this issue a t  pa r. Bonds m ay  be purchased  or draw n by lo t a t 
redem ption prices and are to  be cancelled. R ed. whole or p a rt, on 30 days’ 
notice a t  105 on or before Ju ly  1 1930; a t  102)4 on or before Ju ly  1 1932; 
and thereafter a t  101; in each case w ith in terest. Principal & in te rest pay
able in New Y ork in U. S . gold. In  Feb. 1926 Aldred & C o., H arris, Forbes 
& C o., and Bankers T ru st C o., offered $5,000,000 7% series D , due Jan  1 
1936 a t  100 and  in t. E ach  $1,000 bond was accom panied by  a stock 
purchase w arran t to  purchase 20 shares (par 100 lire each) of the  stock  of 
the  Societa Ita liana  per il Gas on th e  following prices per share:
420 Lire if subscribed for a fte r M arch  1 1926 and  prior to  J a n . 1 1927
430 Lire ............................ ” Dec. 31 1926 .....................   Jan . 1 1928
440 L ire ” ” ” ” Dec. 31 1927 ” ” ” Jan . 1 1929
450 Lire ” ” ” ” Dec. 31 1928 ..................... Jan . 1 1930
460 Lire ”   Dec. 31 1929 ........................Jan . 1 1931

Societa Italiana per il Gas, Torino (Ita lian  Gas Co., T urin ). 
Organized in  1838 to m anufacture  and d istribu te  gas in the  C ity of T urin , 

b u t now an  operating and holding co. Owns and  operates 3 gas p lan ts  and  
controls through stock ownership 8 o ther gas com panies, supplying in all 28 
cities and  tow ns w ith a to ta l population of ab o u t 2,500,000 incl., M ilan, 
T u rin , Florence, Venice, C arrara , N ovara, C rem ona, Bergam o, Livorno, 
Savona and  A lessandria. Controls also a com pany, operating a large by
p roduct coke oven p lan t near Savona, and through ano ther subsidiary, 
operates a large coke oven p lan t near Venice supplying m etallurgical coke 
in th a t  vicinity and produces gas for the  operation of glass works. O ther 
subsid iary  companies operate p lants producing dyes, drugs and o ther 
chemicals. T he 3 m ost im portan t subsidiaries a re  m entioned in the  above 
bond description. V. 122, p . 748, 882.

O F F IC E R S  (of International Power Securities Corp.).— P res., J .  G . 
Aldred; V .-P ., Howard M urray; T reas., Joseph W alworth; Sec., E . V. 
illm er.— V. 119, p. 2645: V. 121, p . 2156. 2750. 2873. 3003; V. 122. p. 
748. 882.

AUSTRIA

TYROL HYDRO-ELECTRIC POWER CO.
(Tiroler W asserkraftw erke A k t ien g ese l lsch a ft)  

(“T iw a g ”).
O R G A N IZ A T IO N .— C om pany generally known as “ T iw ag” was forme 

for th e  purpose of developing the  w ater power of the  S ta te  of Tyrol, A ustria, 
and  of supplying electric power to  Innsbruck  and  o ther cities and  industries 
in Tyrol, and in ad jacen t Southern B avaria  an d  N orthe rn  I ta ly , as well as 
to  th e  A ustrian Federal Railw ays.

T he “ T iw ag” has an exclusive franchise for six ty  years to  develop all 
w ater power of th is  S ta te  n o t developed a t toe  tim e of its  organization .

F IE L D  OF O PE R A T IO N S  A N D  C H A R A C T E R  OF B U SIN E S S.— 
U pon form ation the  “ T iw ag” acquired from  the  C ity  of Innsbrucx the 
world-famous “Achensee” (Lake Achen); three large pleasure steam ers; 
three  hotels; 41 )4 % of the  stock  of th e  Jenbach-A chensee R y (connecting 
Achensee w ith the  A ustrian  Federal Railw ays a t Jenbach Station); addi
tional ground for “ T iw ag” buildings, together w ith num erous privileges, 
such as th e  righ ts  of navigation , fishing, hun ting , running th e  hotels, &c. 
For a m ore com plete descrip tion , see V. 120, p . 2270. A 20-year con trac t 
w ith  th e  A ustrian  Federal Railw ays calls for 24,000 h . p .  energy per annum  
to  be supplied for th e  ra ilw ay lines east and  sou th  of the c ity . T he “ Achen
see” power house, which is under construction , will have an Installed 
capacity  of 100.000 h . p . T he firs t u n it of 60,000 h . p . is to  be com pleted 
by  Jan u ary  1928. T he C ity  of Innsbruck  has guaran teed  a m inim um  
purchase of energy of $420,000. This con trac t runs for 60 years . F u rth er
m ore, power is to  be supplied to  pa rts  of ad jacen t B avaria and  N orthern  
I ta ly . V. 120. p 2270

B O N D 8—  Date. Interest. Outstanding. M aturity.
Com m on oK  30 ,000 ,0 0 0 ,0 0 0 1 ____ _______ oK30,000,000,000

(par olv 10,000)----------------/
1st M  (closed) 30-yr s f  gold (1925 7)4 g M -N  $3,000,000 M ay i 1955

($1,000 and $500)---------c*(N ew  Y ork T ru st Cot., New Y ork C ity , tru s t
B o n d s— The first m tge. 30-year sinking fund  gold bonds are  secured by 

a firs t m ortgage on th e  p roperty  of the  com pany w itn all fu tu re  im prove
m ents thereon. U nconditionally  guaran teed , jo in tly  and  severally, as to 
principal, sinking fu n d  an d  in te rest, by endorsem ent on each bond, by the 
S ta te  of T yrol and  th e  c ity  of Innsbruck . Redeem able by a  cum ulative 
sinking fu n d  of 1)4%  per annum , comm encing M ay  1 1928, by  purchase in 
the  m arke t or draw ings up  to  M ay  1 1933 a t  105; up to  M ay  1 1938 a t  103' 
thereafte r a t  par. N o t callable before M ay 1 1928. Callable as a  whole on 
60 days’ notice. M ay 1 1928-1931 a t  105; M ay  1 1931-1934 a t  103; thereafter 
a t  p a r . Principal and  in te res t payable in U . S. gold a t  tru s tee ’s office and
F . J .  Lism an & C o., in N ew  Y ork , and  in Vienna a t  th e  N iederoesterreichi- 
sche Escom pte-G esellschaft, th e  Allgemeine Oesterreichische Bodenkredit- 
A n stalt, and  th e  Oesterreichische C red it-A nsta lt fu r H andel und  Gewerbe. 
In  M ay  1925 F . J .  L ism an & C o., B aker, Kellogg & C o., In c ., M organ, 
L iverm ore & C o ., an d  A . M . L am port & C o ., In c ., offered $3,000,000 at 
96)4 and  in te res t. V. 120, p . 2270. L isted  on N . Y . Stock Exchange. 
V. 122, p . 349.

O F F IC E R S .— P res ., D r. A nton E der; V .-P s ., D r. E rnest M osing, D r. 
H errm ann  O ppenheim er, D r. H ans Peer and  M artin  Rapoldi; G en. M gr.. 
E rich  H eller.— V. 120, p . 2270; V . 122, p . 349.

ITALY

See under “ F R A N C E ”— “ In te rn a tio n a l Pow er Securities C o rp .”

NORWAY

SAUDA FALLS CO., LTD. 
(A k tiese lsk ab et S a u d efa ld en e .)

A subsidiary of Union Carbide Si Carbon Corp.
F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 

Organized in 1913 for th e  purpose of developing and  regulating  th e  w ater

Sower resources of Storelven (G reat R iver) in  th e  d is tric t of Rogoland, 
'o r w ay, for which i t  holds concessions from  th e  Norw egian G overnm ent 
extending to  1979, w hen th e  en tire  power developm ent, incl. power 
houses, &c., reverts  to  and  becomes the  p roperty  of th e  N orw egian Govern
m en t. Co. owns w ater power righ ts  of the  river course and its  trib u tary  
regulation lakes and  drainage area sufficient for th e  developm ent of approxi
m ately  130,000 continuous h .p ., of which, in th e  two existing power p lants 

of th e  co. having an installed  capacity  of 60,000 h .p ., 47,000 h .p . is already 
developed.

42,000 h .p . of th e  developed power is now purchased under a power agree
m en t by  ano ther subsidiary of the  Union C arbide & Carbon Corp , viz.. 
E lectric Furnace P roducts  C o., L td ., which is engaged principally in the 
m anufactu re  of ferro-m anganese. T he balance of the  developed power is 
sold wholesale under con tracts  to  th e  m unlcipallity  of H augesund and several 
neighboring com m unities. E lectric Furnace Products C o., L td ., has also 
con tracted  to  take  42,000 h .p . add itional as soon as available.

Co. has ownership of flowage and  o ther regulation rights, in the  drainage 
area on which it  has its  concessions, on an  area of approx. 65,000 acres, and 
in addition  there to  i t  owns abou t 195 acres a t  and in th e  vicinity  of the  sea 
a t  Sauda, of which ab o u t 130 acres are  leased to  E lectric Furnace Products 
C o., L td ., under th e  power agreem ent. V. 121, p . 2040.

BO ND S—  Date. Interest. Outstanding. M aturity.
1st M  s f g  Ser “A ” $10,000,-/ 1925 5 g A-O $3,969,000 Oct 11955

000 ($1,000, $500)____c * .tf  (C entra l Union T ru st C o.. N . Y . C ., T rustee .
Bonds.— T he 1st m tge. 5% sinking fund  gold bonds, Ser. " A ,” are 

secured by a firs t m tge. on all th e  fixed assets of the  Sauda Falls C o., L td ., 
now owned or hereafter acquired, subject to  the  term s of th e  power agree
m ent which is to  be pledged under th e  m ortgage, to  th e  existing contracts 
for th e  delivery of power to  com m unities, to  th e  G overnm ental concessions 
above m entioned.

A sinking fund  is provided, commencing A pril 1 1926, and  sem i-annually 
thereafter of M % of th e  largest am ount of Ser. “ A ” bonds a t  any  tim e 
issued plus a sum equal to  th e  sem i-annual in te rest accrued on all Ser. “ A ” 
bonds theretofore acquired through the  sinking fund. Paym ents are to 
be applied to  the  purchase of Ser. “A ” bonds if obtainable  a t  not exceeding 
the  redem ption price, otherwise to  th e  redem ption  a t  th e  red . price. By 
m a tu rity  approx. 90% will thus have been re tired .

. T he bonds are guaranteed  unconditionally  by  endorsem ent as to  p rin . 
and  in t. and sinking fund paym ents by Union C arbide & C arbon Corp. 
Prin . and in t. payable  in U. S. gold a t  tru s tee ’s office w ithout deduction tor 
any Norwegian taxes p resent or fu tu re . Red. whole a t  any  tim e, or p a rt 
on any in t. da te  on 30 d ay s’ notice a t  107)4 on or before O ct. 1 1945, a t 
105 before Oct. 1 1950 and thereafter a t  102)4: in each case with in t. In 
Oct. 1925 B lair & Co., Inc ., W hite, Weld A Co. and T he H errick Co. sold 
$4,000,000 a t  98 and in t.,  to  yield over 5Vfc%. V 121, p . 2040.

E A R N IN G S .— Union C arbide & C arbon C orp. and  subsidiaries earnings 
for calendar years;
H  #-■ 1925. 1924. 1923. 1922.
N e t, a f te r - a l l  charges, 

incl. in t . ,  divs. o n p re f. 
s tk . of subs., depr.„&
Fed. t a x e s . . _ ...............$20,021,327 $16 771 312 $16 204 414 $11716  111

— V. 121 p . 2040.
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DENMARK

COPENHAGEN TELEPHONE CO.
(K job en h avn s T ele fon  A ktiese lskab .)

O R G A N IZ A T IO N .— Established  in 1882. O perates under an  exclusive 
20-year concession g ran ted  by  th e  D anish  G overnm ent in  Ju ly  1919 under 
th e  te rm s of which com pany provides telephone service w ithou t com petition 
on th e  Islands of Amager and  Zealand, which include the  C ity  of Copenha
gen. T he te rrito ry  served has a population estim ated  a t  1,320,000. As of 
J a n . 1 1925 135,000 subscribers, of which 101,000 in  Copenhagen and  
suburbs.

Ownership.— The G overnm ent owns K r. 9,000,000 of the  K r. 50,000,000 
capital stock of the  com pany and has the  righ t to  purchase half of any  fu tu re  
stock  issued. Upon the  expiration of the  present concession in 1939, the  
G overnm ent has the  righ t to  buy, on one y ear’s notice, a t  th e  ra te  of K r . 125 
for each K r. 100 share, all or p a r t of the  stock  of th e  com pany then  ou t 
standing . I f  only p a rt of such stock is to  be purchased, th e  shares are to  
be draw n by  lo t. In  case the  G overnm ent does n o t purchase all of the  
s tock  by  1939, th e  concession will autom atically  be extended for 5 years 
m ore, a t  th e  end of which period th e  Governm ent again  has th e  rig h t to  
purchase the  stock as above, th is  process to  be repeated  u n til all of the  
stock  has been purchased.

T he operations of the  com pany are closely supervised by  th e  G overn
m en t of th e  Kingdom  of D enm ark . For details see V. 120, p . 2145.

C om pany’s p lan t and  equipm ent are  m odern. A large p a r t of its  equip
m en t, particu larly  th a t  for its  au tom atic  centrals, has been purchased  in 
the  U . S. A considerable p a r t  of com pany’s lines is underground. In  
the  area served by the  com pany th e  developm ent is abou t 10 telephones 
per 100 in hab itan ts.

STO CK  A N D  BONDS—  Date. Interest. Outstanding. M aturity.
Com m on____________________ _____  _______ K r50,000,000 ___________
25-Y ear s f  external 6%  gold f 1925 6 g A-O $2,000,000 April 15 '50

($1,000)___________________(G uaran ty  T ru st Co. of N . Y ., Paying  Agent
O ther funded d e b t___________ _____  _______ K rl5 ,366,666 ___________
Real esta te  m tges__ : ________ _____  _______ K r 2,054,201 ___________

Bonds.— The 25-year sinking fu n d  external 6%  gold bonds, due A p r il  15, 
1950 are secured by  a  1st m tge. on all fixed assets of th e  com pany and  by  
a  1st m tge. on th e  properties of each of the  subsidiary com panies. They 
ran k  equally  w ith  com pany’s ou tstanding  kronor bonds, equivalent in 
1925 to  abou t $3,000,000, bearing  4 %  and 5% coupons, none of which is 
secured by  m ortgage. The M in ister of Public W orks officially, agrees th a t 
if the  G overnm ent of D enm ark  should purchase all or substan tia lly  all of 
th e  stock or assets of the  com pany, the  G ovt, will thereupon  redeem , or 
guarantee  the  paym ent of the  p rincipal a n d  in terest of all of these bonds 
ou ts tan d in g .

Redeem able all or p a r t a t  p a r and  in te res t on 60 days’ notice. Principal 
and  in te rest payable in U. S. gold coin in New Y ork a t  the  office of the  
paying agent. Sinking fu nd , commencing in 1930, of $100,000 per annum , 
sufficient to  re tire  entire issue by  m atu rity ; to  operate by purchase a t  n o t 
exceeding 100% or annual redem ption by  lot a t  100%, firs t redem ption  to  
take  place April 15 1931. In  April 1925 G uaran ty  Co. and  D illon, R ead 
& Co. sold $2,000,000 a t  9954 and  in t. L isted on N . Y . Stock Exchange. 
V. 120, p . 2145; V. 121, p . 3130; V. 122, p . 212.

E A R N IN G S .— Earnings Calendar Years (Danish Krone):
Gross Net

Revenues. Revenues.
1920 _20,989,923 7,657,437
1921 _24,080,491 9,442,036
1922 _23,449,464 8,407,131
1923 _24,424.901 9,429,124
1924 _25,638,962 11,956,571
1925 _27,398,591 12,651,035

Depre- Int.dk. Com. 
ciation. missions.

1,951,625
2,649,947
2,439,836
3,228,292
4,132,381
4,637,002

196,450
484,307
666,979
669,060
768,568
853,306

Income
Taxes.

150,676
470,542
462,289
202,331
263,287
530,072

O F F IC E R S .— M anaging D irecto r, Frederick Johannsen.

N et
Incom e.

5,358,684
5,837,237
4,838,026
5,329,439
6,792,333
6,630,655

Offices,
C openhagen, D enm ark . V . 120, p . 2145; V. 121, p . 3130; V. 122, p . 212.

JAPAN

GREAT CONSOLIDATED ELECTRIC POWER CO., LTD 
(Daido D en ryok u  K ab u sh ik i  Kaisha.)

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U S IN E S S .— 
Co. was organized in 1920 to  consolidated th e  p roperties of various prede
cessor corporations engaged p rim arily  in the  production  and  transm ission 
of electric pow er. In  less th an  five years its  generating capacity  has 
increased f  om 25,800 k . w. to  255,300 k . w. and i t  is to -day  one o f the  
tw o largest producers of electric power in Jap an . Co. is p rim arily  a whole
saler of pow er, selling its  o u tp u t for th e  m ost p a r t  under long te rm  con tracts  
to  large industria l consum ers, in te r u rban  and  street railw ays, and  to  re ta il 
system s d istribu ting  light and  power in  the  cities of Tokio, Y okoham a, 
O saka, N agoya, K yoto, N ara  and  m any o ther cities and  tow ns. The 
te rri to ry  served has a population  o f over 20,000,000. P rincipal custom ers: 
Tokio Elec. L t. C o., L td .; Toho Elec. Pow C o., L td .; Ujigawa Elec. Pow. 
C o., L td ., and  th e  m unicipally  owned electric lighting and  s tre e t railw ay 
system  serv ing  th e  C ity  of O saka. Co. owns or controls w ater power con
cessions for 569,161 k. w. Owns 13 generating p lan ts  w ith a to ta l capacity  
of 270,040 k . w. (169,540 k. w. hydro-electric and 100,500 k . w . steam  
generating c ap a c ity ) , 24 sub-stations and  624 miles high-tension tran s
mission lines.

Franchises a n d  concessions are  a ll g ran ted  by  the  Im perial Japanese Gov
ernm en t, which has given assurance th a t  in the  event of G overnm ent 
purchase th e  righ ts  of bondholders will receive due recognition.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity.
C om m on____________________ _____  _______ yenll2 ,963 ,000  __________
1st m tge 7% s f  gold ser “ A ” / 1924 7 F-A $14,000,000 Aug 1 1944

($1,000 an d  $500 c )______ [Industria l B k. of Jap an , L td ., Tokio, tru s .
[C ent. U n. T r . of N . Y ., Countersign. A gent. 

ls t& g e n  M s f g b o n d s ( $ l ,0001 1925 6K  g J -J  13,200,000 Ju ly  1 1950
and  $500)_______________cl In d u s tria l B k. o f Japan , L td ., Tokio, tru s .

D eben ture  bonds____________ _____  _______ y e n l7 ,1.50,000 Oct 1 1929
D ebenture  bonds------------------- --------  -----------yenlO ,000.000 June  1 5 ’30

Bonds.— T he 1st mtge. 7%  s. f .  gold bonds, series “A "  are  listed on New 
Y ork Stock Exchange. T hey  are  secured by  closed firs t m tge. lien c reated  
under th e  laws of Jap an  on th e  3 new est and  m ost im portan t of co .’s hydro
electric properties w ith  auxiliary  steam  reserve p la n t, substations and trans
mission lines. T he m ortgaged p roperties have a hydro-electric capacity  of 
106,700 k .w . and  can be operated  as a  com plete and  independent u n it 
capable of delivering its  en tire  o u tp u t to  the  Osaka d istric t and  to  the  
Tokyo E lectric L ight Co for th e  Tokyo-Y okoham a d istric t. T hey  have a 
sinking fund  sufficient to  re tire  en tire  issue by  sem i-annual call by  lo t on 
in terest dates a t  100 & in t. N on-callable except for sinking fund  during 
firs t 10 years, thereafte r call, as a whole or in  p a rt on any  in t. d a te  a fte r 
30 davs’ notice, a t  100 & in t. P rincipal & in t. payable in New Y ork a t 
D illon, Read & Co. in U . S. gold, or a t  option of holder in London, E ng . a t 
ra te  of $4.8665 per £ sterling w ithou t deduction for any Japanese taxes 
■when held by  o ther chan residents of Jap an . In  Ju ly  1924 D illon, R ead & 
Co. and  G uaran ty  Co. of N  Y . sold $15,000,000 series “A ” a t  913^ & in t . ,  
to  yield 7.85%  to  la te st redem ption  da te . V . 119, p . 330,

T he 1st & gen. mtge. 614% s. f. g. bonds, da ted  Ju ly  1 1925, are  secured 
by  a closed first m ortgage lien on properties which comprise an  in tegral 
p a rt of th e  co .’s system  and  include generating p lan ts  having  a  to ta l 
capac ity  of 136 1,000 k . w ., sub-stations of 194,400 k. v . a . to ta l capacity , 
an d  396 miles of high-tension transm ission lines. Are fu r th e r secured by 
closed m ortgage lien on additional p roperties (stated to  represent a cost less 
deprec. of $37,063,367), sub ject only to  th e  lien of th e  m ortgage securing 
th e  co .’s series A bonds (closed issue). N o additional indebtedness m ay  be 
c reated  if th e  to ta l indebtedness th is secured would exceed 50% of th e  cost 
less deprec. or appreciated  value, whichever is less, of th e  to ta l properties 
securing such indebtedness, and  provided n e t earnings a fte r deprec., 
available for in te rest, for 12 consecutive m onths of th e  preceding 18 m onths,

have equalled a t  least tw ice to ta l annual in te rest requirem ents on to ta l 
funded deb t to  be th en  ou tstand ing . C all., all or p a rt,  on 30 days’ notice 
a t 100 and  in terest.

A sinking fu n d  is provided, available sem i-annually , sufficient to  re tire  
$300,000 bonds per annum  for the  firs t 10 years and  $700,000 per annum  
thereafte r, to  buy bonds if available a t  n o t exceeding 100 and  in t.; insofar 
n o t available, to  be called by lo t a t  th a t  price. Is calculated  to  re tire  the  
entire issue by m a tu rity . Principal and in t. payable in New Y ork a t  the  
office of D illon , R ead & C o., fiscal ag en ts . in U . S . gold coin (o r, a t  th e  option 
of the  holder, in  London in sterling  a t  $4 8665 per £) w ithou t deduction for 
any  Japanese taxes, when held by  non-residents of Jap an . C en tra l Union 
T ru st Co., o f N . Y ., countersigning agen t (for tru s tee , see tab le  above). 
In  Ju ly  1925 D illion, R ead & Co. sold $13,500,000 a t  86 and  in t. to  yield 
over 7 M % to  m a tu rity .

E A R N IN G S .— For 12 mos. ended:
Gross Oper. E xp ., N et Oper. Other N et before 

Earnings. M aint.&  Taxes. Earns. Income. In t. & Depr. 
M a y 31 1925--S4,915.625 $2,460,288 $2,455,338 $403,360 *$2,858,698 
N ov  30 1 9 2 4 .. 3,931,587 1,582,458 2,349,128 426,677 2,775,805
M a y 31 1924-. 3,673,292 1,836,998 1,836,293 327,638 2,163,932
N ov 30 19 2 3 .. 1,981,363 1,039,244 942,133 405,627 1,347,765
M ay  31 1923-1 1,447,330 566,417 880,910 204,888 1,085,800

*In addition  th e  com pany realized during  th is  period $464,972 profit 
from  sale of real esta te  n o t useful in its  business.

Latest Earnings — For 6 mos. ended (in Y en):
M ay  31 1926. Nov. 30 1925,

Gross operating  earn ings____________________ y e n l3 ,313,7 5 1 y e n ll ,725,005
Oper. exp., m ain t. & tax es____________________  4,932,050 3,949,964
N e t oper. earnings____________________________  8,381,701 7,775,045
O ther incom e__________________________________  1,279,964 782,732
N et before in t. & deprec_______________________  9,661,665 8,557,777
In te re s t_______________________________________  2,731,685 2,824,176

B alance__________________________________ yen 6,929,980 yen 5,733,601
O F F IC E R S .—-Pres., M om osuke Fukuzaw a; V .-P ., J iro  M asuda; Sec , 

S. M oroh. H ead office: Tokyo, Jap an .— V. 121, p . 198, 2750; V . 122, 
p . 2 1 3 ;V. 123, p . 206.

TOHO ELECTRIC POWER CO., LTD.
(Toho D enryoku K a b u sh ik i  K aisha .)

O R G A N IZA TIO N .— Incorporated  in  its  present form  June  1922. 
Represents a  consolidation of num erous predecessor companies (some o f  
which began operations as early  as 1889) which for m any years h ad  been 
prim arily  engaged in the  d istribu tion  of electric light and power. N ext to  
Tokyo Electric L ight Co., L td ., th e  largest re ta il d is tribu to r of electric 
energy in  Japan .

F IE L D  OF O PE RA T O N S A N D  C H A R A C T E R  OF B U SIN E S S.—  
D irectly  or indirectly  com pany supplies, p ractically  w ithou t com petition, 
electric light and  power to  m ore th a n  5,500,000 people in  a te rrito ry  o f 
approx. 4,000 square  miles. Com pany operates m ainly in  tw o d istinct 
areas, th e  K ansai m anufacturing  d istric t in and  around  N agoya, G ifu, N ara  
and  Toyohashi, in  cen tra l Jap an , and  th e  industria lly  im p o rtan t K yushu 
d istric t in  and  around  Shimonoseki, Fukuoka an d  N agasaki, in  southern 
Jap an . These d istric ts  constitu te  tw o of th e  m ost im p o rtan t commercial 
and  industria l sections of Japan .

Com pany generates and  purchases power for d is tribu tion . T he generat
ing stations now owned or under construction  have a to ta l capacity  of 
149,593 k.w . C om pany also controls an  add itional 10S,500 k .w . under 
favorable con trac ts, largely w ith closely affiliated  com panies. O ther p rop 
erty  owned or under construction  includes substa tions w ith a  to ta l capacity  
of 450,020 kva . and  m ore th an  9,200 ro u te  miles of transm ission and  dis
tribu tion  lines, as well as m any valuable w ater power sites, principally  on 
th e  T enryu  R iver, which co. p lans to  develop. Co. has under construction  
40,000 k .w . additional generating capacity  (incl. a  second 35,000 k.w . 
un it in its  new N agoya steam  station); 51,000 kva . transform er sta tions and  
approx. 95 ro u te  miles of transm ission and  d istribu tion  lines. As is usual 
w ith  Japanese electric d istribu ting  com panies, co. also often  owns th e  
fixtures and  appliances used by  its  custom ers, in som ew hat th e  sam e w ay 
as telephones are  owned by th e  telephone com panies in  th e  U nited  S tates.

In  addition , co. owns all of th e  shares of th e  Toho Securities C o., which 
has investm ents in  18 u tility  and  o ther com panies, 8 of which a re  controlled 
by  stock  ow nership. Among the  com panies so controlled is th e  Toho Gas 
C o ., which does th e  en tire  gas business in N agoya. A nother substan tia l 
investm ent consists of stock  of the  G rea t C onsolidated E lectric  Pow er Co. 
(D A ID O ). Co. also engages in  coal gas m anufactu ring  an d  electric ra ilw ay 
business as well as in real esta te  and  forestry  undertak ings deriving abou t 
6% of its  gross earnings from  these and  o ther m iscellaneous operating  
activities.

Com pany's system  has 916,775 lighting and  28,761 power custom ers. 
V. 120, p . 1329.

Franchises.— Concessions for w ater righ ts  and  licenses for th e  generation 
and  sale of power in Jap an  are g ran ted  under th e  a u th o rity  of th e  Im perial 
G overnm ent, wHich has general supervisory power over such com panies 
and  reserves th e  inheren t righ t to  extend or revoke such g ran ts  under cer
ta in  conditions. All im portan t franchises of th e  com pany extend beyond 
1955.

Date.STO CK  A N D  BONDS—
Common $69,910,600 ($25)__ _____
1st m tge. (K ansai Division) f 1925

Interest. Outstanding. M aturity.
________ x$60,506,356 __________
7 g M -S 14,375,000 M a r .15 1955 

f- 7% gold, series A {M itsui B ank , L td ., Tokyo, tru stee . 
$30,000,000 ($1,000-$500) - I 

5% sterling deben t guar by  
B rit Treasury under Trade
Facilities A ct $1,460,000________    1,459,950 1945

3-yr g notes ($1,000 c*)_____f 1926 6 J -J  10,000,000 Ju ly  15 1929
\P r .  & in t. a t  G ty . T ru st Co. of N .Y ., tru s te e .

D ebentures issued in Japan :
8% deben tures____________ __
7%  deben tures____________ ___
7%  custom er ownership deb .
6.2%  cu st’er ownership d e b . _
Endorsem ents on behalf of 

allied cos________________ __

8 2,750,000 1929
7 5,000,000 1932
7 1,487,500 1936
6.2 1,700,000 

. . .  2,420,000 .
1935

x N o t  including $9,404,244 subscriptions, to be called on or before 
Dec. 31 1926.

Bonds.— The 1st mtge. s. f .  7%  gold bonds, series A , due M arch  15 1955, 
are secured by  a  firs t m tge. lien supplem ented by  assignm ents, and  covering 
all of the  co. property  in th e  K ansai division incl. all a fte r-acqu ired  p ro p erty  
in th a t  division.

These properties constitu te  over 60 % of the  to ta l physical assets of th e  c o . 
and  include generating stations w ith an installed  capacity  of 78,813 k.'w ., 
substa tions w ith a to ta l operating  capac ity  of 225,730 k v a ., and  approx. 
4,735 miles of transm ission and  d istribu tion  lines. T h ey  constitu te  a  com
plete  operating  system  serving m ore th a n  556,000 custom ers, in  th e  im por
ta n t  K ansai m anufacturing  d is tric t, cen tring  a round  th e  im p o rtan t c ity  of 
N agoya.

T he Im perial Japanese G overnm ent has consented to  th e  m ortgaging of 
these properties to  secure these bonds and has given form al assurance th a t  
if properties are purchased by the  Im perial G overnm ent or b y  m unicipalities, 
the  rights of the  bondholders will be safeguarded.

Franchises, licenses, w ater righ ts  and  power con trac ts  cannot be m ort
gaged in Jap an . A sinking fu n d  is to  re tire  a t  least $125,000 p a r value of 
bonds each 6 m onths prior to  M arch  15 1930 by  purchase in th e  open m arke t, 
or by call by lo t a t  p a r and in t.; on Sept. 15 1930 and each succeeding in te r
est da te  thereafter th e  sinking fund  is to  re tire  one-fiftieth  of the  bonds o u t
standing as of M arch  15 1930 th rough call by  lo t a t  100% and  in te res t. 
T hus the  entire $15,000,000 will be re tired  by  m a tu rity . C all., whole or 
p a rt,  on 60 days’ notice a t  100 and  in t. P rincipal and  in t. payable  in New 
Y ork a t  G uaran ty  T ru st Co. of N . Y ., fiscal agent, in U . S. gold coin, or in 
London a t  $4,8665 to  th e  £, w ithou t deduction for any  Japanese taxes for 
non-residents of Jap an . L isted on New Y ork Stock Exchange. In  M arch  
1925 G uaran ty  Co. of New Y ork, Lee, Higginson & C o., and  H arris, Forbes 
& Co. offered $15,000,000 series A bonds a t  90K  and  in t.,  to  yield 7.80% . 
V. 120, p . 1329. Listed on N . Y . Stock Exchange. V . 122, p . 349.

Notes .— T he 3-yr. 6% g. notes, dated Ju ly  15 1926 are  call., a ll or p a r t ,  on 
any  in te res t da te , on 45 days’ notice, a t  p a r and  in t. P rin . and  in t. are 
payable  in U . S. gold a t  tru s tee ’s office in New Y ork C ity  or a t  its  principal 
London office in sterling a t  th e  ra te  of $4.8665, w ithou t deduction for any
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Japanese taxes, p resent or fu tu re , when held by  non-residents of Jap an - 
In  Ju ly  1926 G uaran ty  Co. of N . Y ., Lee, H igginson & C o., and  H arris- 
Forbes & C o., sold $10,000,000 of these notes a t  98M  an d  in t..  to  yield 
over 6.65% . V. 123, p . 326.

Dividends.— D ividends (now being paid a t th e  ra te  of 12% per annum ) 
have been paid a t  th e  ra te  of n o t less th a n  8% per annum  on stock of the  
com pany during th e  la st 10 years. For the  6 m onths ended O ct. 31 1925, 
a t  th e  ra te  of 12% per annum .

E A R N IN G S .— For 12 m onths ended Oct. 31 (transla ted  in to  dollars a t 
45 cents per yen):

Over. E xp ., M a in t., yBalance for 
Gross. Taxes and Deprec. Interest.

x l926___________________ $18,489,442 $12,306,829 $8,8i0,772
1925____________________  i7 ,9 i0 ,6 0 8  n , 963,389 8.501,693
1924____________________  17,128,499 11,273,975 8,386,175
1 9 2 3 . . . ...............................  15,507,793 10,025,068 7,453,462

x 12 M onths ended A pril 30 1926. 
y  Includes o ther income.
O F F IC E R S .— Pres., Y . Itam i; V .-P . & G en. M gr., Y . M atsunaga; 

Business M gr., T . T anaka; T reas., Y . Takeoka; M gr. of Foreign R elations 
and  Financial Adviser, Shun Suzuki. Offices, Tokyo K aijo  B ldg ., T okyo , 
Jap an .— V. 120. p .  980, 1329; V. 122, p . 349 , 884; V. 123, p . 326.

UJIGAWA ELECTRIC POWER CO., LTD.
(Ujigawa D enki K a b u sh ik i  K aisha.)

O R G A N IZ A T IO N .— Incorp . in 1906; is one of th e  larger and  older 
hydro-electric power companies in Jap an , and one of th e  th ree  largest 
power retailing  com panies in  th e  coun try .

F IE L D  OF O PE R A T IO N S A N D  C H A R A C T E R  OF B U SIN E S S.— 
T errito ry  served, d irectly  or through m unicipal or o ther d istribu to rs, 
is in centra l Jap an , has 188 cities, tow ns and  villages, and includes 3 of 
J a p a n ’s m ost im portan t cities: O saka, largest m anufacturing  c ity , popula
tion over 1,425,000; K obe, largest p o rt c ity , 724,000, and K yoto , form er 
cap ital, 680,000. I t  includes the  chief industria l d istric t o f Jap a n . T o tal 
population served over 7,000,000.

Co. owns 17 electric power p lan ts , hydro-electric and  s team , o f 157,019 
h . p . capacity . Including power purchased under con trac t from  affiliated 
and  o ther com panies, i t  controls a to ta l of 262,000 h . p . Sales in  1924, 
over 540,000,000 k .w .h .

STO CK  A N D  BO ND S—  Date. Interest. Outstanding. M aturity.
C om m on____________________ _____  _______ x$26,032,944 ____________
F irst m ortgage 7%  sink fund  [ 1925 7 g M -S 13,550,500 M ar 15 1945

gold bonds $14,OOO.OOOUndustrial Bk. of Jap an , L td ., Tokio, T rus.
($1,000, $500) (closed)__ c [Old Col. T r . C o ., B ost., C ountersigning A gt.

D eben tures__________________ _____  _______  x l 1,703,000 __________
x C onverted  in to  dollars a t  p a rity  o f exchange.
Bonds.— T he Is! mtge. 7%  sink, fu n d  gold bonds, da ted  M arch  15 1925, are 

secured by  a closed 1st m tge. on all the  fixed p roperty  owned by  th e  co., 
including transm ission and d istribu tion  lines. Proceeds of th e  issue were 
used to  re tire  th e  existing funded indebtedness and for additions to  p ro p erty  
and  w orking cap ital. T he m tge. provides th a t  p ro p erty  after-acqu ired  
constitu ting  additions, extensions or im provem ents to  the  m ortgaged 
p roperty , shall be subjected  to th is  m ortgage, and  th a t  o ther a fte r- acquired 
p roperties m ay be subjected  to  o ther m ortgages for n o t to  exceed 50% of 
cost or reproduction  value, whichever is less, a fte r deducting all depreciation, 
and only when n e t earnings for 12 o u t of 15 m onths im m ediately preceding 
shall be a t  least twice in terest charges on to ta l funded deb t, incl. th e  add i
tional deb t then  to  be c reated , and  to ta l p roperty , a t  cost or reproduction  
value (whichever is less), a fte r deducting  all depreciation , shall be a t  least 
twice the  to ta l m ortgage deb t th en  to  be ou tstanding .

A sinking fu n d  is provided payable  quarterly  in U . S. gold to  Lee, Higgin
son & C o., fiscal agents, a t  th e  annual ra te  of a t  least 2%  of th e  to ta l 
authorized issue in each o f th e  firs t five years, a t  least 4%  in  each of th e  next 
ten years, and  a t  least 5%  in each of th e  la st five years prio r to  m atu rity ; 
the  firs t quar. paym ent was to  be m ade M ay  1 1925. Is to  be used to  
purchase bonds in the  open m arke t up  to  th e  call price or to  call bonds, 
& n o t so obtainable. Bonds so purchased or called will be canceled. The 
sink, fund will be sufficient to  re tire  a t  least $10,500,000 of these bonds 
(75% of to ta l issue) a t or before m a tu rity . C o. has th e  righ t, a t  its  option , 
a t any tim e to  m ake additional paym ents to  th e  sinking fund .

T he bonds are call., whole or p a r t,  on any in te rest da te , and  in  whole a t 
o ther tim es, a t  100 and in t. on 30 days notice. Principal and  in t. payable 
in U. S. gold a t  Lee, Higginson & C o ., fiscal agents, in  Boston, New Y ork 
and Chicago (or a t  holder’s option in London in  sterlihg a t  $4 8665 to  th e  £), 
w ithout deduction for any  Japanese taxes. I t  was expected th a t  applica
tion  would be m ade to  list these bonds on th e  New Y ork Stock Exchange. 
In  M arch  1925 Lee, Higginson & C o., &c., &c., offered $14,000,000 a t  91 
and  in t.,  to  yield over 7 .90% . V. 120, p. 1748; V. 122, p . 884.

E A R N IN G S .— For 6 m onths periods ended:

Incom e from  operation_______________ $6,278,500
O ther incom e_______________________ 460,182
O perating expenses, taxes, &c______ 3,830,925
In te re s t____________________________  1,161,840
D eprecia tion_______________________  174,300
Special reserves____________________  260,454
D ividends__________________________  1,301,647

Sept. 30’25. 
$5,392,433 

462,031 
3,093,171 
1,020,964 

174,300 
260,454 

1,301,647

M ar. 31’25. 
$5,074,411 

434,557 
3,082,917 

681,409 
174,300- 
260,454 

1,301,647
B alance---------------------------------------- $9,516 $3,928 $8,243
O F F IC E R S .—P re s ., Yasushige H ayashi; M anaging D irector, Senzaburo 

K ageyam a; Sec. & T reas.. K unljiro  K ishi.— V. 120, p . 1748; V. 122, p. 
884, 2193; V. 123, p . 1998, 2142.

TOKYO ELECTRIC LIGH T CO., LTD.
(Tokyo D en to  K a b u sh ik i  K aisha.)

O R G A N IZ A T IO N .— E stab lished  in  Ju ly  1886; is the  la rgest electric 
pow er an d  lig h t com pany in  Jap a n  and  one of the  la rgest in  th e  world.

F IE L D  OF O PE R A T IO N S  A N D  C H A R A C T E R  OF B U SIN ESS. 
Co. operates, re ta il an d  wholesale, w ith in  an  area of approx. 9,375 square 
miles, extending across th e  principal island  of the  E m pire  and  including  
T okyo, the  cap ita l and  largest c ity , Y okoham a, and  o ther im p o rtan t 
industria l and  com m ercial centres. T o ta l population  served 9,000,000. 
T he co .’s p roperty , by  reason of its  wide geographical d istribu tion , suffered 
dam age in the  earthquake  of Sept. 1923 to  the  ex ten t, i t  is s ta ted , of only 
ab o u t 10% of its  book value. By fa r the  g rea te r p a r t of th e  dam age h a s  
been repaired , th e  new equipm ent being in m any  cases of larger capacity  
and  m ore efficient design . C o . owns 53 hydro-electric p lan ts  w ith an aggre
gate  capacity  of 297,802 k . w. and  two steam  power p lan ts  w ith a  to ta l 
capacity  of 19,700 k . w . Co. has 25 p rim ary  and  105 secondary substa 
tions, ap p r. 1,458 miles of aerial and 160 miles of underground transm ission 
lines and  6,798 miles d istribu tion  lines, of which 387 miles underground . 
In  addition  to  its  own generating capacity , co. has con trac ts  on favorab le  
term s for 190,500 k . w. additional o u tp u t. Co. owns 3 coal gas p lan ts  in 
th e  cities of Y okosuka, M aebashi and  T akasak i, w ith  a com bined capacity  
of ap p r. 346,000 cu. f t .  per day , and 2 single-track (3 f t .  6 in . gauge) elec
tric  tram w ay system s in and  abou t th e  cities of K am akura  and  M aebash i. 
A ggregate length , 36 miles; 56 passenger, 29 m iscellaneous cars. C o. is 
increasing its  capacity  by  m ore th an  125,000 k . w.

Franchises and Water Rights.— Are all g ran ted  under th e  a u th o rity  of 
the  Im perial G overnm ent, which has general supervisory power over electric 
com panies and  reserves th e  sovereign rig h t to  extend or revoke under 
certa in  conditions g ran ts  m ade to  such com panies.

ST O CK  A N D  B O N D S—  Date. Interest. Outstanding. M aturity .
C om m on---------------------------------------  ---------  $172,768,000 ________
3-yr 6% g notes $24,000,000/ 1925 6 F-A  24,000,000 Aug 1 1928

($1,000 c )------------------------ (G uaran ty  T ru s t Co. of N .Y ., T rustee .
6%  sterling bonds (u n s e c u re d )____ 6 17,519,000 1948
D ebentures (issued in  Japan ) _ ____ _________  27,875,000 __________

Notes.—T he 3-year 6%  g. notes, d a ted  Aug. 1 1925, are  issued under an  
inden ture  which provides th a t  so long as any  of th e  notes are  ou ts tand ing  
th e  co. shall n o t pledge or m ortgage any  of its  assets (except by  purchase- 
m oney m ortgages), and  shall n o t a t  an y  tim e increase its  to ta l ou tstand ing  
funded  deb t to  an am o u n t exceeding 2-3 of its  paid-in  cap ital stock. R ed. 
whole or p a r t,  upon 45 d ay s’ notice a t  p a r and  in t. P rin . & in t. payable  
a t  tru s tee ’s office in  New Y ork  in  U . S. gold (or a t  the  option of the  holder, 
in London in  sterling  a t  $4.8665 per £); w ithou t deduction for any  Japanese  
taxes, p resent or fu tu re , w hen held by  non-residents of Jap an . L isted  on 
th e  N ew  Y ork Stock Exchange. In  Aug. 1925 G uaran ty  C o. o f N . Y ., 
D illon, Read & C o., Lee, Higginson & Co. and  H arris, Forbes & Co. offered 
$24,000,000 a t  98%  and  in t . ,  to  yield over 6 .40% . V. 121, p . 709, 1463; 
V. 122, p . 349.

Dividends.— I t  was s ta ted  th a t  th e  co. never failed to  p ay  a div. in  any  
of the  39 years of its  existence, and  for th e  p a s t 25 years has pa id  8%  or 
m ore in each year, the  divs. in the  12 m os. end. M ay  31 1925 am ounting  
to  10% % , 12 mos. end . M ay  31 1926, 11% .

E A R N IN G S .— For 12 m onths ended M ay  31 (converted from  yen Z~ 
dollars a t  $.48):
^  1926. 1925.
Gross revenue............. ...................................    $31,988,175 $26,857,482
O perating expenses----------------------------------------------  13,662,273 11,993,148
T a x e s . . .  -----------------------------------------------------------  2,020,794 1,742,108
D eprecia tion--------------------------------------------------------- 1,536,000 1,288,800

Operating incom e----------------------------------   $14,769,108 $11,833,426
O ther incom e-------------------------------------------------  2,851,977 1,892,437

Gross incom e----------------------------------------    $17,621,085 $13,725,863
In te re s t-------------------------------------------------------   3,867,932 2,225,654

N et incom e-------------- ----------- ---------- --------- ...$ 1 3 ,7 5 3 ,1 5 3  $11,500,209
O F F IC E R S .— P res .. K . K am be; V .-P ., S. W akaw o. Offices, Tokyo 

Jap an .— V. 121, p . 709, 1463; V. 122, p . 349, 613, 2950.
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ORGANIZATION

THIRTY-SEVEN YEARS of investment ex
perience, nation-wide contact with financial 

conditions through offices in principal cities, and 
a thoroughly trained personnel enable A. B. 
Leach & Co., Inc. particularly well to assist in
vestors and institutions in the careful selection of 
high grade Government, Municipal, Railroad, 
Public Utility and Industrial securities best suited 
to their requirements.

The facilities of this organization, systematically 
developed to render dependable service, are al
ways available to banks, institutions and individual 
investors through the following offices:

William Street, New York City 
South La Salle Street, Chicago

Boston Milwaukee
Philadelphia St. Louis
Providence Kansas City
New Haven Minneapolis
Scranton Wichita
Buffalo San Francisco
Rochester Los Angeles
Albany Seattle
Cleveland Portland.
Detroit Spokane
Grand Rapids Tacoma

Private Wire Connections to Principal Cities

A. B. Leach & Co., Inc
Investment Securities
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Page.
A

Adams tow n  & M ohnsville E lectric  Ry.— See
R ead in g  T ran sit C o _______________________ 115

A dirond ack E lec. Pow . Corp.— See A diron
d ack  Power & L igh t C orp_________________  66

A dirond ack Pow er & L igh t C orp______________ 66
A fton -W ind sor L t., H t. & Pr. Co.— See

B in gh am ton  L t., H t. & Pr. C o_____________ 64
Akron W adsw orth  & W estern Ry.— See Nor

th e m  O hio Pow er & L ight C o_____________136
A k tien g ese llsch a ft S a ech sisch e  W erke. See

S axon  P u b lic  W orks, I n c __________________ 277
A k tiese lsk a b et S a u d efa ld en e . See S au d a

F a lls  C o ., L td ............................................  279
A labam a Power C o___________________________ 209
A labam a T rac., L t. & Pow. Co. See S o u th 

ea stern  Pow . & L t. C o .____________________ 208
A labam a T raction , L igh t & Power Co., L td .—

See S o u th ea stern  Pow er & L ight C o______ 208
A lbany R y.— See U n ited  T raction  (A lbany) 83
A lbia L ig h t & R a i l w a y . ____________________ 228
All Am erica C ables, I n c _______________________13
A llegh en y  & B ellevue— See Federal S treet &

P lea sa n t V alley_____________________________106
A llegh en y  B ellevu e & Perrysville  R v________ 107
A llegh en y  P itts . Coal C o.— See W est P en n

Pow er C o___________________________________ 110
A llegh en y  S tree t—See Federal S tree t & P lea s

a n t V alley__________________________________ 106
A llegh en y  T ra c tio n __________________________ 107
A llegh en y  V alley  S t . R y.— See W est P en n .R ysllO  
A llen tow n  & K u tz to w n .—See A llen to w n  &

R eading T raction  C o_______________________119
A llen tow n  & R eading T raction  C o___________119
A llen tow n  & S la t in g to n .— See L eh igh  V alley

T ra n sit_____________________________________ 111
A llian ce G as & Pow er C o.— See O hio P u b lic

Service C o___________________________________ 60
A lton  G ran ite  & S t. L ou is T raction  Co.— See

E ast S t. L ou is & Su b u rb an  C o____________176
A lton  R ailw ay, G as & E lectric  L ig h t.— See

E ast S t. L ou is & Su b u rb an  C o____________176
A lton  R ailw ay & I llu m in a tin g  C o.— See E ast

S t . L ou is &  Su b u rb an  C o_________________ 176
A ltoon a  & L ogan V alley E lectric  R y________ 101
A m erican C ities  Co.— See N at. Pow . & L ig h t. 198
A m erican D istr ict T elegraph C o____________  13
A m erican E lectric  Pow er C o ________________ 100
Am erican & F oreign  Power C o., I n c ________ 272
A m erican G as C o______________________________ 33
Am erican G as & E lectric  C o_________________ 134
Am erican L igh t & T raction  C o_______________ 55
Am erican L igh tin g  Co.— See G eorgia-Ala-

bam a Power C o____________________________ 202
A m erican Pow er & L igh t C o________________214
Am erican P u b lic  Service Co___________  154
Am erican P u b lic  U t ili t ie s ____________________ 154
Am erican S ta te s  S ecu r itie s  Corp.— See U n ited  id

L ig h t & Power C o__________________________ 3.84
Am erican Super-Pow er C orp__________________ 56
A m erican T elegraph  & C able C o______________13
Am erican T elep h on e  & T elegraph  C o_______  7
Am erican U tilit ie s  C o________________________ 210
A m erican W ater-W orks & E lectric  C o_______ 108
A m esbury &  H am p ton .— See M assach u setts

N orth eastern  S treet R y____________________ 39
A nacostia  & P otom ac River RR.— See W ash

in g to n  R ailw ay & E lectric_________________ 129
A ndroscoggin  E lectric  Co____________________ 38
A ndroscoggin  & K en n eb ec  R y_______________ 38
A ndroscoggin  W ater Power C o_______________ 54
A n n ap olis  & C hesapeake Bay Pow . Co.— See

W ash. B a lt. & A nnap . E lec. RR. C o______ 128
A nnap olis  P u b lic  U tilit ie s  Co.— See W ash-

in g to n  B altim ore & A n n a p o lis____________128
A n n ap olis  S h ort L ine.— See W ash in gton  B a l

tim ore $  A nnap olis E lectric R R ___________128
A ppalach ian  E lectric Power C o______________ 191
A pp alach ian  Power C o_____________   lg2
A ppalach ian  Power & L ight C o______________ I92
Ardmore (Pa.) S treet R y______________________107
A rizona Edison Co.— See G en . Pr. & L t. C o . .187
A rkansas C entral Power C o_________________ 213
A rkansas L igh t & Power C o_________________ 213
A rkansas M issouri Power C o_________________ 238
A rkansas Power & L igh t C o__________________ 213
A rkansas V alley  In terurban  R y___________  233
A rkansaw  W ater C o___________________________ 35
A sbury Park &  Sea G irt RR.— See E astern

N ew  Jersey  Pow er Co_______________________98
A sh eville  Pow er & L ight C o.— See C arolina

Pow er & L igh t C o__________________________ I99
A sh lan d  G as & E lectric  Co.— See O hio P u b lic

Service C o___________________________________ 60
A ssocia ted  E lectric Co_________________________71
A sso c ia ted  G as & E lectric  Co. (a lso  m ap)____70
A sso c ia ted  in ter n a t io n a l E lectric C orp______ 262
A sso c ia ted  P en n sy lvan ia  C orp_______________ 113
A ssoc ia ted  T elep h o n e  C o.— See A ssocia ted

 ̂ T e lep h o n e  U tilit ie s  C o____________________  14
A ssociated  T elep h o n e  U tilit ie s  C o_____________14
A th en s E lectric  R y.— Sae A th en s R ailw ay & 

E lectric  C o_____ _________________   292

P age.
A tch ison  R ailw ay , L igh t & P ow er___________ 168
A th en s R ailw ay & E lectric  C o_______________202
A tla n ta  C onso l. S treet R R .— See G eorgia

R ailw ay & E lectric_________________________203
A tla n ta  G as L igh t Co.— See G eorgia R ailw ay

& E lectric_________________________________ 2 03
A tla n ta  N orthern  R y.— See G eorgia R ailw ay

& E lectric C o______________________________ 203
A tla n ta  S treet RR.— See G eorgia R ailw ay &

E lectric C o_________________________________203
A tla n ta  W ater & E lectric  Power Co.— See

G eorgia R ailw ay & Power C o______________203
A tla n tic  A venue R R .— See B rook lyn M anhat

ta n  T ran sit C orp oration _____________________81
A tla n tic  C ity  G as C o__________________________ 22
A tla n tic  C ity & O cean C ity  C o.— See A tla n tic

C ity  & Shore C o __________________________  99
A tla n tic  C ity  & O cean C ity  RR.— See A tla n 

tic  C ity & Shore C o_________________________ 99
A tla n tic  C ity  & Shore C o____________________ 99
A tla n tic  C ity  & Shore R R .— See A tla n tic  C ity

& Shore C o__________________________________ 99
A tla n tic  C oast E lectric  L igh t Co.— See E ast

ern New Jersey  Power C o__________________ 98
A tla n tic  C oast E lectric  R y.— See E astern  New

Jersey Pow er C o____________________________ 98
A tla n tic  Shore L ine R y.— See York U til. Co__ 39
A tla n tic  Shore R y.— See York U tilit ie s  C o__ 39
A tla n tic  & S u b u rb an  R y.— See A tla n tic  C ity

& Shore C o__________________________________ 99
A ubu rn  G as C o.— See Empire G as & Elec. C o . 64 
A uburn & N orthern  E lectric  RR.— See Em

pire S ta te  R ailroad C o r p o r a t io n .._________ 92
A ubu rn  & Syracuse E lectric  R R ______  92
A u g u sta  & A iken Ry.— See A ugusta-A iken

R ailw ay & E lectric_________________________ 204
A u gu sta -A ik en  R ailw ay  & E lectric  C orp____204
A u g u sta  (Me.) H allow ell & G ardiner R R .—

See A ndroscoggin  & K en n eb ec  R y_________ 38
A u gu sta  (G a.) R ailw ay & E lectric  Co.— See  

A u gu sta -A ik en  R ailw ay & E lectric  C orp. .204  
A u gu sta  W inthrop  & G ardiner R y.— See

A ndroscoggin  & K enn eb ec  R y______________38
A urora E lgin  & C hicago .— See C hicago A u 

rora & E lgin  R .R -----------------------------------------170
A urora E lgin  & Fox River E lectric  C o________ 177
A u stin  (Texas) S tree t R y____________________ 218

B
B altim ore & A n n a p o lis  S h o rt L ine— See

W ash. B a lt. &  A n n ap o lis  E lectric  R R ______ 128
B altim ore C aton sv ille  & E llic o tt’s M ills Pass.

R R .— See U n ited  R ys. & E lectric  C o_______ 127
B altim ore E lectric  Co.— See C on s. G as E lec.

L igh t & Pow er C o__________________________ 125
B altim ore H a leth orp e  & E lkridge R y.— See

M aryland E lectric  R ys______________________127
B altim ore & N orthern  E lectric  R y.— See

U n ited  R ys. & E lec. C o____________________ 127
B alt. Sparrow s P o in t & C hesap eak e R y.— See

M aryland E lec. R ys. C o____________________ 127
B altim ore Term . C o.— See W ash. B a lt. & A n .128 
B altim ore T ra ctio n — See U n ited  R ys. & E le c .127 
B altim ore & W a sh in g to n  T ra n sit— See W ash

in g to n  & M aryland R y______________________128
Bam berger E lectric  R R _______________________261
B angor H ydro-E lectric  C o________   38
B angor & N azareth  T ra n sit C o_______________ 122
B angor Pow er Co.— See B angor H ydro-E lec

tr ic  Co'______________________________________ 38
B angor R ailw ay & E lectric  C o.— See B angor

H ydro-E lectric C o___________________________ 38
Bar Harbor E lectric  L igh t Co.— See B angor

H ydro-E lectric  C o___________________________ 38
Bar Harbor & U n ion  River Pow er C o.— See

B angor H ydro-E lectric  C o__________________ 38
Barre & M ontpelier T rac. & P ow .— See M ont

pelier & Barre L igh t & P ow er_______________ 40
B artlesv ille  G as & E lectr ic____________________ 59
B a th  & B ru nsw ick  L t. & Pr. C o.— See C entral

M aine Pow er C o____________________________ 151
B ath  S t . Ry.— See A ndroscog. & K en n eb . Ry. 38
B aton  R ouge E lectric  C o____________________ 211
B a ttle  Creek Power C o.— See P acific  G as &

E lec. C o____________________________________ 242
Bay C ity  G as C o.— See C onsum ers Power C o .180 
Bay C o u n ties  Power C o.— See P acific  G as &

E lectric  C o________________________________ 242
Bay S ta te  S treet R y.—See E astern  M assachu

s e t ts  S treet Ry. C o__________________________ 44
B eau m ont G as L ight C o.— See S o u th w estern

G as & E lectric C o__________________________ 154
B eau m ont Trac. Co.—See East Texas E le c .- .217
Beaver V alley T ra c tio n _______________________108
B ellow s Falls P ow .—See New Eng. Pow . A ssn . 54
Bell T elep h on e  Co. of C an ad a________________ 12
Bell T elep h on e  Co. o f P a _____________________  8
B ella ire  S o u th  W est. T rac. C o.— See W heel

in g  T r a c tio n _______________________________ 110
B elo it  W ater G as & E lectric  Co.— See W is

co n s in  Pow er & L igh t C o__________________ 156
’ B e lt L ine R y. C o r p ..____. . . . . . .  . . . ___. . .  81

Page.
B en Avon & E m sw orth S tree t R y------------------- 107
B en n in g to n  E lec. C o.— See T w in  S ta te  G as

& E lectr ic__________________________________ 159
B en n in g to n  W ater Pow . C o.— See T w in  S ta te

G as & E lec. C o_____________________________ 159
B en to n  H arbor-St. Joe Ry. & L ig h tin g --------- 188
Berea Pipe L ine C o.— See O hio P u b lic  Serv.C o 60
Bergen T u rn p ik e  C o___________________________ 96
B erkshire Pow er Co.— See C onn . Pow er C o----50
B erkshire S tree t R y___________________________ 44
B erlin  C ity  E lectric  C o---------------------------------- 274
B erliner S ta ed tisch e  E lek tr iz itaetsw erk e

A .-G .— See B erlin  C ity  E lectric C o-------------274
Beverly & D anvers— See E astern  M ass. S tree t

R ailw ay C o__________________________________44
B ezirksverband O b erschw ab ische E lectrizi- 

ta tsw erk e— See C onsol. H ydro-E lec. W ks.
of Upper W erttem berg_____________________ 274

B iddeford  & Saco R ailroad ___________________ 39
Big Creek L t. & P ow .— See C oast C ou n ties

G as & E lectric  C o __________________________ 251
B in gh am ton  L est. & U n io n — See B in g . R y----86
B in gh am ton  L t., H t. & Pow er C o .------------------64
B in gh am ton  R ailw ay C o_______________________86
B irdsboro S t. R y.— See R ead in g  T r.C o____. . . 1 1 5
B irm ingham  E lectric  C o______________________209
B irm ingham  E nsley  & B essem er R y.— See

B irm ingham  E lectric  C o___________________ 209
B irm ingham  K noxville  & A llen to w n  T rac

t io n — See P ittsb . & B irm ingham  T rac------- 107
B irm ingham  R ailw ay & E lectric— S ee B ir

m ingham  E lectric  C o_______________________209
B irm ingham  R y., L t. & Pow er— S ee Birm 

in gh am  E lectric  C o_________________________ 209
B irm ingh am -T idew ater R y. Co.— See Birm .

E lectric  C o_________________________________209
B irm ingham  W ater W orks C o_________________ 18
B la ck sto n e  V alley  G as & E lectric  C o-------------- 48
B leecker S t . & F u lto n  Ferry R R .----------------  80
B loom field  S tree t— See P ittsb . T rac. S y s te m .108 
B loom in gton  D ecatu r  &  C ham paign RR .—

See I llin o is  T raction , I n c __________________ 167
B loom in gton  & Norm al R y., El. & H eatin g

C o.— See 111. Pow er & L t. C orp_____________166
B loom in gton  & Norm al Ry. & L t. C o.— See

111. Pow er & L t. C orp_______________________i
B lue G rass Trac. C o.— See K y. T rac. & Term . 195 
B lu e  Lakes W ater C o.— See P acific  G as &

E lectric  C o________________________________ 242
B lu e  R idge T ran s. C o.— See P otom ac E dison

C o........................     126
B oise  & In teru rb an  R y.— See B oise  V alley

T raction  C o_______________________________ 259
B oise  V alley  T raction  C o____________ . . . . ___259
B oliv ian  Power C o., L td _____________________ 263
B ord en tow n E lectric  C o________________   94
B oston  & C helsea  R R _________________   44
B o sto n  C on so lid a ted  G as C o__________________ 25
B o sto n  E levated  R y___________________________ 43
B oston  Mil. & B rock .— See E astern  M assachu

s e t ts  S tree t R ailw ay C o______________   44
B o sto n  & N orth ern  S t . R y.— See E astern

M ass. S tree t R ailw ay C o_______   44
B o sto n  & Revere E lectric  S t. R y______________44
B o sto n  S u b u rb an  E lectric  C os.— See S u b u r

b an  E lectric  S ecu r itie s  C o__________________ 46
B oston  &  W orcester E lectric  C om pan ies_____46
B oston  & W orcester S tree t R y________________ 46
B oyerstow n  & P o tts to w n  S t. R y.— See R ead

in g  T ra n sit C o_____________________________ 115
B raintree S t . R y.— See E astern  M ass. S tree t

R y. C o_______________________________________ 44
B raintree & W eym outh S t . R y.— See E astern

M ass. S treet R y. C o_________________________44
B ranford W ater Co.— See New H av. W at. C o . 26
B razilian  T ra ctio n , L igh t & Pow er__________ 273
B ridge O p eratin g  C o.— See B k lyn . M. T . C o . .  81
B ridgeport H yd rau lic  C o____________________  18
B ridgeport (C onn .) T rac .—See C on n . R y. &

L ig h tin g  C o_______________________________  51
B rid geton  E lec.— See Am. E lec. Pow . C o_____101
B rid geton  & M ilv. T r.— See Am. E lec. Pow . C o.101
B risto l & P la in v ille  E lectric____________________50
Broad R ipp le  N atatoriu m — See U n io n  T rac

tio n  Co. o f In d ia n a _________________________ 145
Broad R ipp le T ra c tio n _______________________ 145
Broad River Power C o________________________ 201
Broadw ay & 7 th  Ave. R R ______________________80
B roadw ay Surface R R .— See N. Y . R y s________ 79
B rockton  B ridgew ater & T a u n to n  S t. R y .—

See E astern M assach u setts  S tree t R y. C o . .  44 
B rockton  & East B ridgew ater S t . R y .— See

E astern M assach u setts  S tree t Ry. C o_______ 44
B rockton & P lym ou th  S tree t R y.— See

P lym ou th  & B rockton  S treet R y _________  47
B rockton S treet R y.— See E astern  M assach u 

s e t ts  S treet Ry. C o__________________________ 44
Bronx T raction  C o____________________________ 81
B rooklyn B ath  & W est End R R .— See B. M. T_ 81
Brooklyn B orou gh G as C o___________________  18
Brooklyn & B righ t. B each — See B k lyn . M. T .  81 
B rooklyn C ity  & N ew tow n R R .— See B. M. T .  81
B rook lyn C ity R R _____________________________ T8
B rooklyn C rosstow n RR-—-See B k lyn . M. T _.  81
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B rooklyn E dison  C o., I n c ____________________  69
B rook lyn  H e ig h ts  R R .— See B rook lyn  M. T . .  81

C entral Iowa Power & L igh t C o____________ 228
C entral M aine Pow er Co_____________________ 151

B rook lyn -M an h attan  T ran sit C o r p o r a tio n .. 81 C entral M exico L t. & Pow . Co.— See M exican
B r o o k ly n  & N o . R iv er  R R .— S e e  T h ir d  A ve. R y . 80  
B r o o k ly n  Q u e e n s  C o u n ty  & S u b u r b a n  R R —  83 
B r o o k ly n  R a p id  T r a n s it— S e e  B r o o k ly n  M an 

h a t t a n  T r a n s it  C o r p o r a t io n ________________ 81
B r o o k ly n  U n io n  E le v .— S ee  N . Y . R a p . T r a n . .  83
B r o o k ly n  U n io n  G a s  C o _________________________18
B r o w n sv ille  A v e n u e  S tr e e t  R y .— S e e  P i t t s .  &

B irm . T r a c t io n  C o ____________________________ 107
B r u n s w ic k  T r a c .— S ee  P u b lic  S er v ic e  R y _____ 95
B u c k s  C o u n ty  I n te r u r b a n  R y .— S e e  P e n n 

s y lv a n ia -N e w  J e r se y  R y ______________________ 122
B u f fa lo  B e l le v u e  & L a n c a s te r  R y .— S e e  I n te r 

n a t io n a l  R y _____________________________________ 84
B u f fa lo  & E rie  R y ________________________________ 86
B u f fa lo  G e n e r a l E le c tr ic  C o ____________________ 68
B u f fa lo  & L a k e  E rie  T r a c t io n  C o .— S e e  B u f 

fa lo  & E rie  R y _________________________________ 86
B u f fa lo  & L o c k p o r t  S t . R y .— S ee  I n te r .  R y ._  84
B u f fa lo  N ia g a r a  & E a s te r n  P o w . C o r p _________ 68
B u ffa lo  & N ia g a r a  F a l ls  E le c tr ic  R y .— S ee

I n t e r n a t io n a l  R a ilw a y ________________________84
B u f fa lo  R y .— S e e  I n te r n a t io n a l  R a ilw a y _____ 84
B u ffa lo  S o u th .  R y .— S e e  E rie  C o . T r a c . C o r p . 87 
B u ffa lo  T o n a w a n d a  & N ia g a r a  F a l ls  E le c tr ic

R R .— S e e  I n t e r n a t io n a l  R a i lw a y ___________ 84
B u ffa lo  T r a c t io n — S e e  I n t e r n a t io n a l  R y _____ 84
B u ffa lo  & W illia m s v il le  E le c tr ic  R y ___________ 87
B u r lin g to n  C o u n ty  R y .— S e e  B u r l. C o . T r a n .  99
B u r lin g to n  C o u n ty  T r a n s it  C o __________________99
B u r lin g to n  (V t.)  T r a c t io n _____________________ 225
B u t le r  R a ilw a y s  C o _____________ _______________ 119
B u t t e  E le c tr ic  & P o w er  C o .— S e e  M o n ta n a

P o w er  C o _________________________________  258
B u t t e  E le c tr ic  R y _______________________________ 259

C a d illa c  G a s  L ig h t  C o .— S ee  U n i t e d  L ig h t  &
P o w e r  C o ______________________________________ 184

C a la is  (M e.) S tr e e t  R a ilw a y _____________________ 39
C a lifo r n ia  C e n tr a l G a s  & E le c . C o .— S ee  P a 

c i f ic  G a s  & E le c . C o __________________________ 242
C a lifo r n ia  E le c tr ic  G e n e r a t in g  C o .— S ee

G r e a t  W e s te r n  P o w . C o. o f  C a l i f___________ 249
C a lifo r n ia  G a s  & E le c . C o rp .— S ee  P a c if ic

G a s  & E le c . C o _______________________________242
C a lifo r n ia  O r eg o n  P o w er  C o ___________________255
C a lifo r n ia  P a c if ic  R v .— S ee  P a c . E le c . R y ___252
C a lifo r n ia  P o w e r  C o rp .— S ee  C a l.-O r e . P o w .

C o ____ ______     .2 5 5
C a lifo r n ia  R y . & P o w e r _________________________251
C a lifo r n ia  S tr e e t  C a b le _________________________254
C a lifo r n ia  T e le p h o n e  & L t. C o .— S ee  P a c if ic

G a s  & E le c . C o ________________________________ 242
C a lu m e t  G a s  & E le c .— S e e  N o r th e r n  I n d .

P u b . S erv . C o _________________________________ 161
C a lu m e t  & S o u th  C h ic a g o  R y __________________173
C a m d e n  G lo u c e s te r  & W o o d b u r y  R y __________ 96
C a m d e n  H o r se  R R .— S ee  C a m d e n  & S u b u r b a n  96 
C a m d e n  I n te r -S ta te  R y .— S e e O h io  V a l. E l. R y.101
C a m d e n  & S u b u r b a n  R y ________________________96
C a n a d a  N o r th e r n  P o w er  C o rp ., L td __________ 268
C a n a d ia n  L ig h t  & P o w e r ______________________ 267
C a n a l & C la ib o r n e  R R .— S ee  N . O . P u b lic

S e r v ic e , I n c ____________________________________211
C a n a n d a ig u a  EL L t. & R R .— S ee  R o c h e s te r

G a s  & E le c tr ic  C o rp __________________________ 67
C a n to n -A k r o n  C o n s . R y ________________________136
C a n  to n -A k r o n  R y .— S ee  C a n .-A k r . C o n s . R y .1 3 6  
C a n to n -M a s s illo n  E le c tr ic  R y .— S ee  C a n to n -

A k r o n  C o n s . R y _______________________________136
C a n to n -N e w  P h ila d e lp h ia  R y .— S ee  C a n to n -

A k r o n  C o n s . R y _______________________________136
C a p e  B r e to n  E le c tr ic  C o _______________________ 271
C a p ita l T r a c t io n ________________________________ 129
C a r b o n  T r a n s it  C o .— S ee  M a u ch  C h u n k  &

L e h ig h t o n  T r a n s it  C o ________________________122
C a r b o n d a le  R y .— S ee  S c r a n to n  R y ____________101
C a r o lin a  P o w e r  & L ig h t  C o ____________________ 199
C a ta r a c t  P o w e r  & C o n d u it  C o .— S ee  B u f fa lo

G e n e r a l E le c tr ic  C o __________________________ 68
C a ta w b a  P o w . C o .— S ee  S o u th e r n  P o w . C o . .2 0 0
C a th e r in e  & B a in b r id g e  S tr e e t s  R y ____________117
C a tsk il l  P o w er  C o rp .— S e e  R o c k la n d  L t . &

P o w er  C o _______________________________________ 91
C a y u g a  L a k e  E l. R y .— S ee  I t h a c a  T r a c t io n . .  87 
C ed a r  R a p id s  M fg. & P o w r .— S ee  M o n trea l

L t . ,  H t . & P o w . C o ___________________________ 266
C ed a r  R a p id s  & M arion  C ity  R y _______________ 187
C e n tr a l A r k a n sa s  R y . & L ig h t  C o rp _________ 212
C e n tr a l C a lifo r n ia  E le c tr ic .—-See P a c if ic  G a s

& E le c . C o ____________________________  242
C e n tr a l C a lifo r n ia  T r a c t io n  C o _______________ 255
C e n tr a l C r o s s to w n  R R .— S e e  N e w  Y o rk  R y s .  79 
C e n tr a l D is t r ic t  T e le  C o .— S e e  T h e  B e ll T e l

e p h o n e  C o. o f  P a ______________________________ 8
C e n tr a l E le c tr ic  C o .— S ee  S o m e r s e t  U n io n  &

M id d le se x  L ig h t in g  C o -------------------------------------- 95
C e n tr a l G a s  & E le c tr ic  C o _____________________ 157
C e n tr a l G e o rg ia  P o w er  C o _____________________ 204
C e n tr a l H u d s o n  G a s & E le c . C o ________________ 70
C e n tr a l I l l in o i s  L t . C o .— S ee  C o m m o n w e a lth

P o w e r  C o rp ____________________________________178
C e n t .  I l l in o i s  P r . C o .— S ee  C e n t .  111. P . S . C o .159
C e n tr a l I l l in o i s  P u b lic  S er v ic e  C o _____________159
C e n tr a l I n d ia n a  G a s  C o _______________________  25
C e n tr a l I n d ia n a  L tg .— S ee  I n te r -S ta te  P u b lic

S e r v ic e  C o _________________________   155
C e n tr a l I n d ia n a  P o w . C o ______________________ 143

U tilit ie s  C o__________ ______________________262
C entral M ississippi V alley E lectric  P roperties 222 
C entral New York G as & E lec.— See Empire

G as & E lec. C o_____________________________  64
C entral New York S o u th ern  RR. C orp.— See

Ith a ca  T raction  C orp oration_______________ 87
C entra l O akland L igh t & Pow er C o.— See

G reat W estern  Pow er Co. o f C a lifo rn ia___ 249
C entral O hio G as C o.— See O hio P u b . S. C o . 60 
C entral P assen ger  R y .— See C entral T ra ctio n l0 7
C entral Pow er & L t. C o_______________________153
C entral P u b lic  Service C o .___________________157
C entral P u b lic  U tility  C o_____________________158
C entral R y.— See U n ited  R ailw ays & E lectric l27
C entral & S o u th w est U tilit ie s  C o____________153
C entral S ta te s  E lectric  C o_________________ ,..228
C entral S ta te s  E lectric  C orp_________________  74
C entral S ta te s  Pow er & L ig h t C orp_________ 229
C entral S ta te s  U tilit ie s  C o___________________  35
C entral T ra c tio n ______________________________107
C entra l L lnion G as C o.— See C ons. G as Co.

of N. Y ______________________________    16
C entra l W est P u b lic  Service C o______________ 232
C ham bersburg & G ettysb u rg  E lectric  R y__ 119
C ham bersburg G reen castle  & W aynesboro S t.

R y.— See P otom ac E dison  C o_______________ 127
C harleroi & W est S ide R y.— See P it ts .  &

C hari. S t . R y______________________________ 107
C h arleston  C ity  R y.— See C h arleston  C on so l

id a ted  R ailw ay , G as & E lectric  C o________ 201
C h arleston  C on so lid a ted  R y., G as & E le c . . .201
C h arleston  C onsol. R y. & L ig h tin g  C o______ 201
C h arleston  D unb ar T rac. C o.— See C harles

to n  In ter . R R _______________________________193
C h arleston  In teru rb an  R R __________________ 193
C h arleston -Isle  o f Palm s T ra c tio n ___________202
C h ar lo tte  E lec. R y.— See S o u th ern  P u b . U til .200 
C h ar lo tte  E lectric  R y ., L ig h t & Pow er C o.—

See S ou th ern  P u b lic  U tilit ie s  C o___________200
C h a r lo ttesv ille  & A lbem arle R y______________ 191
C h a tta n o o g a  E lec. R y.— See C h a tt . R y. & Lt_197 
C h a tta n o o g a  G as Co.— See U n ited  L ig h t &

Pow er C o___________________________________ 184
C h a tta n o o g a  R ailw ay & L ig h t_______________ 197
C h a tta n o o g a  R ys. C o.— See C h a tt . R y. & Lt_197
C h a u ta u q u a  T raction  C o______________________90
C hesap eak e & P otom ac T ele. C o_____________ 8
C hesap eak e & Potom ac T ele. Co. o f V a______  8
C h ester C o u n ty  P u b lic  Service C o.— See

P h ila . S u b . G as & E lec. C o . . ______________ 103
C hester Darby & P h ila .— See W il. & C hes. T r.101  
C h ester & E d d yston e— See W ilm in gton  &

P h ila d e lp h ia  T raction  C o__________________ 101
C hester & M edia Elec. R y.— See W il. & C hes

ter  T ra c tio n ________________________________ 101
C h ester & P h ila d e lp h ia  R y__________________ 117
C h ester S treet R y.— See W il. & C hes. T ra c .- lO l  
C hester T ra ctio n — See W il. & C hes. T rac. ColOl
C hicago  A urora & E lgin  C orp________________ 170
C hicago  A urora & E lgin  R R __________________ 170
C hic. B loom . & D ecatu r  R y.— See 111. T r., I n c .167 
C hicago By-Prod. C oke C o.— See P eo p le ’s

G as L ig h t & Coke C o________________________ 28
C hicago C ity  & C o n n ec tin g  R a ilw ays_______ 172
C hicago C ity  R ailw ay________________________ 172
C hicago C onsol. T ra ctio n — See C hicago  R ys.174  
C hicago E levated  R ailw ays— See C hicago

R apid T ra n sit C o__________________________ 164
C hicago  G as L igh t & Coke C o.— See P eo p le ’s

G as L igh t & Coke C o________________________ 28
C hicago  & I llin o is  W estern  R R .— See P eop les

G as L t. & C ok e_____________________________ 28
C hicago & In teru rb an  T ra c tio n _____________ 176
C hicago & J o lie t  E lectric  R y_________________ 159
C hicago  J u n c t io n  R R ________________________ 166
C hicago Lake Shore & S o u th  B end R y.S ee

C hicago S o u th  Shore & S o u th  B en d  R y__ 148
C hicago M otor C oach C o____________ : ______ 77
C hicago N orth  Shore & M ilw aukee R R .— See

also  M ap____________________________________ 174
C hicago & Oak Park E levated  R y.— See Chi

cago  R apid T ra n s it________________________ 164
C hicago O ttaw a & Peoria R y.— See I llin o is

T raction , In c _______________________________167
C hicago R ailw ays C o_________________________ 174
C hicago R apid T ran sit C o___________________ 164
C hicago S o u th  B end & N orthern  Ind. R y .. l4 6
C hicago S o u th  Shore & S o u th  B en d  R y_____148
C hicago Su rface L in es_________________   173
C hicago & W est T ow ns R y___________________ 176
C hicago & W est.— See C hic. C ity  & C on. R y s .172 
C h ristian a  & C oatesv ille  S treet R y.— See

L ancaster Co. R y. & L t. C o________________ 113
C hristopher & T en th  S ts. R R ._________________80
C icero G as C o.— See P u b . Ser. of Nor. I l l____164
C in c in n a ti C ovin gton  & E rlanger.— See C in

c in n a t i N ew port & C o v in g to n _____________196
C in c in n a ti & D ayton  T raction  Co.-—See C inn .

H am ilton  & D ayton  Ry. C o________________ 138
C in c in n a ti G as & E lectric  C o________________ 131
C in c in n a ti G as T ran sp o rta tio n  Co.— See

C olum bia G as & E lectric  C o_______________ 130
C in c in n a ti G eorgetow n & P ortsm ou th  R R .140
C in c in n a ti H am ilton  & D ayton  C orp________ 138
C in c in n a ti H am ilton  & D ayton  R y_________ 138
C in c in n a ti & H am ilton  T raction  C o.— See

C in . S tree t R y. C o_________________________ 137
C in c in n a ti L aw renceburg & Aur. E lec. St.R R 140  
C in c in n a ti M ilford & B la n ch ester  T ra ctio n — 

See C in n . G eorgetow n & P ortsm ou th  R R ..1 4 0

P a g e .
C in c in n a t i  N e w p o r t  & C o v in g to n  L t .& T r .C o _ l9 6  
C in c in n a t i  N e w p o r t  & C o v in g to n  R y .— S ee  

C in n . N e w p o r t  & C o v in g to n  L t . & T ra c . C o .196
C in c in n a t i  S t r e e t  R y . C o _____________________ 137
C in c in n a t i  T r a c t io n  C o .— S e e  C in n . S t .

R y . C o __________________________________________137
C in n im in s o n  E le c tr ic  L ig h t  P o w er  & H e a t in g

C o . o f  R iv e r to n  N . J . __________________________ 94
C it ie s  S erv ice  C o ________________________________  66
C it ie s  S erv ice  P o w er  & L ig h t  C o _______________ 58
C it iz e n s ’ E le c tr ic  S t .  R y .— S ee  M a s s a c h u s e t t s

N o r th e a s te r n  S tr e e t  R y ______________________ 39
C it iz e n s  G a s  C o .— S ee  P u b . S e r . C o . o f  N o r .

I l l _______________    .1 6 4
C it iz e n s  G a s  C o . o f  I n d ia n a p o l i s _______________ 19
C it iz e n s  G a s  & E le c . C o . o f  C o u n c i l  B l u f f s . . 231  
C it iz e n s  G a s  L ig h t  C o .— S e e  B r o o k ly n  U n io n

G a s  C o ________________________________________  18
C it iz e n s  L ig h t in g  C o .— S ee  111. P o w . & L t.

C o r p ___________________________________________ 166
C it iz e n s ’ P a s s . R y ., N o r r is to w n — S ee  S c h u y l

k ill  V a lle y  T r a c t io n __________________________ 115
C it iz e n s ’ P a s s e n g e r  R y . ( P h i la .) _______________ 118
C it iz e n s  R R . L t . & P o w . C o .— S e e  C e n tr a l

H u d s o n  G a s  & E le c . C o ______________________ 70
C it iz e n s ’ R y ., L . & P . C o .— S ee  N e w p . N ew s

& H am p . R y ., G . & E . C o ____________________ 190
C it iz e n s ’ S tr e e t  R y . ( I n d ia n a p o lis ,  I n d .)— S ee

I n d ia n a p o lis  S t r e e t  R y ______________________ 145
C it iz e n s ’ S t r e e t  R y . (M u n c ie , I n d .)— S ee

U n io n  T r a c t io n  o f  I n d ia n a __________________145
C it iz e n s  T e l . C o .— S ee  M ic h ig a n  B e ll T e l . C o .  10
C it iz e n s ’T r a c t io n _______________________________ 107
C it iz e n s ’ T r a c t io n  C o ., O il C it y _______________ 120
C ity  E le c . C o . (S a n  F r a n c is c o )— S ee  G r e a t

W e ste r n  P o w er  C o . o f  C a lifo r n ia ___________ 249
C ity  & E lm  G rove R R . C o .— S ee  W h e e lin g

P u b lic  S erv ice  C o ____________________________ 115
C ity  G a s  C o .— S e e  V a . E le c . & P r . C o _________ 189
C ity  L ig h t  & T r a c t io n  C o . (S e d a lia , M o .)____ 59
C ity  R a ilw a y  (D a y to n , O h io ) C o ______________ 14 0
C ity  R y . o f  L o s  A n g .— S ee  L os A n g . R y . C o r p .2 5 3  
C ity  & S u b u r b a n  R y .— S e e  P o r t . E le c . P o w .

C o ___________     256
C ity  & S u b u r b a n  R y .— S ee  W a sh . R y . & E l . . 1 2 9
C la ir to n  S tr e e t  R y ______________________________108
C le v e la n d  B er ea  E ly r ia  & O b e r lin  R y .— S ee

C le v e la n d  S o u th w e s te r n  R y . & L t _________ 140
C le v e la n d  & C h a g r in  F a l ls  R y ________________ 140
C le v e la n d  & E a s te r n  T r a c t io n ________________ 140
C le v e la n d  E le c tr ic  I l lu m in a t in g  C o ____________220
C le v e la n d  E le c tr ic  R y .-—S ee  C le v e la n d  R y ___136
C le v e la n d  & E ly r ia  R R .— S e e  C le v e la n d

S o u th w e s te r n  R y . & L t _______________________140
C le v e la n d  E ly r ia  & W e s te r n — S e e  C le v e la n d

S o u th w e s te r n  R y . & L t _______________________140
C le v e la n d  & E rie R y . C o _____________________   121
C le v e la n d  P a in e s v i l le  & A s h ta b u la  R R .— S e e

C le v e la n d  P a in e s v . & E a s te r n  R R __________ 140
C le v e la n d  P a in e s v i l le  & E a s te r n  R R __________ 140'
C le v e la n d  R y . C o ________________________________136
C le v e la n d  S o u th w e s te r n  & C o lu m b u s  R y .—

S ee  C le v e la n d  & S o u th w e s te r n  C o _________ 140
C le v e la n d  & S o u th w e s te r n  C o _________________140
C le v e la n d  S o u th w e s te r n  R y . & L t . C o ________ 140
C le v e la n d  & S o u th w e s te r n  T r a c t io n  C o .— S ee

C le v e la n d  S o u th w e s te r n  R y . & L t _________140
C lin to n  G a s  & E l. C o .— S e e  III. P o w . & L t .

C o r p ____________________________________________166
C lin to n  S tr e e t  R y _______________________________23 0
C o a l B e lt  E le c tr ic  R y . C o ______________________ 176
C o a st  C it ie s  R y ___________________________________98
C o a st  C o u n t ie s  G a s  & E le c tr ic  C o ____________ 251
C o a st  C o u n t ie s  L ig h t  & P o w er  C o .— S e e  C o a s t

C o u n t ie s  G a s  & E le c tr ic _____________________ 251
C o a st V a lle y s  G a s  & E le c tr ic  C o ______________ 251
C o eu r  d ’A le n e  & S p o k a n e  R y .— S e e  S p o k a n e

& E a s te r n  R y . & P o w er  C o __________________258
C o h o e s  P o w er  & L ig h t  C o rp ____________________ 66-
C o h o e s  R y .— S ee  U n ite d  T r a c t io n  C o . (N . Y .)  79  
C o h o e s-W a r te r f . H om e T e l .  C o .— S e e  N . Y .

T e le p h o n e  C o ___________________________________10
C o lo n ia l G a s  & E le c tr ic  C o _____________________ 48
C o lo ra d o  P o w er  C o .— S ee  P u b . S e r . C o . o f

C o lo r a d o ________________________________________ 61
C o lo ra d o  S p r in g s  & I n te r u r b a n  R y __________ 235
C o lu m b ia  C a n a l C o .— B ro a d  R iv er  P o w e r  C o . 
C o lu m b ia  E le c . L t . ,  H t .  & P o w er— S e e  L a n .

C o . R y . & L t______________________ ____________113
C o lu m b ia  (S . C .) E le c . S t .  R y ., L ig h t  & P o w .

— S ee  B ro a d  R iv er  P o w e r  C o ________________ 201
C o lu m b ia  G a s  C o .— S e e  L a n c a s te r  C o u n ty

R y . & L ig h t ___________________________________113
C o lu m b ia  G a s  & E le c tr ic  C o ___________________130
C o lu m b ia  G a s  L ig h t  C o .— S e e  B ro a d  R iver

P o w er  C o ______________________________________ 2 0 l
C o lu m b ia  & M o n to u r  E le c . C o .— S e e  P a . P o w .

& L t . C o __________ ____________________________ 112
C o lu m b ia  R y .— S ee  W a s h . R y . & E le c . C o ___129
C o lu m b ia  (S . C .) R y ., G a s  & E le c . C o .— S ee

B ro a d  R iver  P o w er  C o _______________________ 201
C o lu m b ia  R y ., G a s  & E le c . S e c u r it ie s  C o .—

S ee  B ro a d  R iv er  P o w e r  C o __________________ 2 0 l
C o lu m b u s  B u c k e y e  L a k e  & N ew a rk  T r a c t io n

— S e e  S o u th e r n  O h io  P u b . S e r v _____________139
C o lu m b u s  D e la w a r e  & M arion  E le c . C o _______135
C o lu m b u s  D e la w a r e  & M arion  E le c . R R .— S ee

C o l. D e la w a r e  & M ar ion  E le c . C o __________ 135
C o lu m b u s  D e la w a r e  & M arion  R y .— S ee  C o 

lu m b u s  D e la w a r e  & M ar ion  E le c tr ic  C o ___135
C o lu m b u s  E d . C o .— S e e  C o l. R y ., P . & L . C o .1 3 5  
C o lu m b u s  (G a .) E le c tr ic  C o .— S ee  C o lu m b u s  

E le c tr ic  & P o w er  C o __________________________202
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C olu m b u s E lectric  & Pow er C o______________202
C o lu m b u s G as C o.— See O hio  F u el S u p p ly  C o. 26 
C olu m b u s G rove C ity  & S o u th w estern  R y.—

See In d ian a  C olum bus & E a stern _________ 139
C olum bus & In teru rb an  T erm inal C o_______ 140
C olu m b u s L ondon & S p rin g fie ld  R y.— See

In d ian a  C olum bus & E a stern ______________139
C olu m b u s M arion & B ucyru s Ry. C o.................142
C olu m b u s New A lban y  & J o h n sto w n  T rac.

Co.— See C olum bus R y ., Pow er & L ig h t__ 135
C olu m b u s Newark & Z anesville  E lec. R y.—

See S ou th ern  O hio P u b . Serv______________ 139
C olu m b u s & N in th  Ave. R R .__________________ 80
C olu m b u s Power C o.— See C olum bus E lec.

& Pow er C o________________________________ 201
C olu m b u s (G a.) RR.— See C olum bus E lec. &

Pow er C o___________________________________201
C olu m b u s R y.— See Colum . R y., P. & L. C o . .135  
C olu m b u s R y., L igh t & Power— See Miss.

Pow er & L ig h t C o__________________________ 210
C olu m b u s R y., Pow er & L igh t C o____________135
C olu m b u s S t. Ry.— See Col. R y., Pow . & Lt__135 
C olu m b u s T raction  C o.— See C ol. Ry. Pow .

& L igh t C o______________________________ ^.135
Com m ercial U n ion  T elegraph  C o_____________14
C om m onw ealth  E dison  C o___________________ 171
C om m onw ealth  El. Co.— See C om m onw ealth

E dison C o__________________________________171
C om m onw ealth  L igh t &  Pow er C o__________ 237
C om m on w ealth  Pow er C o.— See C om m on

w ea lth  Pow er C orp_________________________ 178
C om m onw ealth  Pow . CorD. (see a lso  m ap)__ 178
C om m on w ealth  T elep h o n e  C o________________ 14
C om m on w ealth  U tilit ie s  Corp.— See L ou isi

an a  Ice & U tilit ie s , In c ______________________36
C om m u nity  Pow er & L ig h t C o_______________ 233
C om m u nity  W ater Service C o_________________ 22
C onestoga  R ea lty  C o.— See L an caster  C ou n ty

Ry. & L ig h t C o____________________________ 113
C on estoga  T ra ctio n — See L an. Co. Ry. & Lt.113
C on ey  Islan d  & B rook lyn  R R ________________ 83
C on ey  Islan d  & G r a v e se n d ____________________83
C o n n ec ticu t C om pan y________________________51
C o n n ec ticu t E lectric  Service C o______________ 49
C o n n e c tic u t G as & Coke S ecu r itie s  Co.— See

N ew  H aven G as L ig h t C o___________________ 26
C o n n ec ticu t L igh t & Pow er C o_______________ 49
C o n n ec ticu t L ig h tin g  & Pr.— See C on n ecti-
6* c u t Ry. & L ig h tin g  C o ._____________________51
C o n n ec ticu t Pow er C o________________________ 50
C o n n ecticu t Ry. & L ig h tin g _________________ 51
C o n n ec ticu t River Pow . C o.— See N ew  Eng.

Pow er A sso c ia tio n ___________________________54
C onnellsv ille  S u burban  S tree t R y.— See W est
J&Penn R ailw ays C o_________________________ 110
C on sh oh ock en  G as & W ater C o.— See P h ila .

S u b . W ater C o______________________________ 24
C on sh oh ock en  Ry.— See S ch u y lk ill V al. T r a c ll5  
C on so lid a ted  E lectric  Co.— See G reat W est

ern Power Co. of C a lif_____________________ 249
C onso lidated  G as Co. of N. Y ________________ 16
C onso lidated  G as Co. of P ittsb u r g h ________ 105
C onso lidated  G as, E lectric  L igh t & Power

Co. o f B altim ore___________________________ 125
C onsol. H ydro-E lec. W orks of Upper W uert-*

tem b erg____________________________________ 274
C onso lidated  L igh tin g  Co.— See M ontpelier

& Barre L igh t & Pow er C o_________________ 40
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C o u n c il B lu ffs  G as & E lec. Co.—S ee  C itizen s
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C rawford C o u n ty  R ys. Co.— See N orthw .

E lec. Serv___________________________________ 114
C raw ford sville  W at. & G as C o.—See N orthern

Ind. G as & E lectric  C o____________________ 161
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See D etro it Jack son  & C hic. R y___________182
D ig h to n  Som erset & Sw an sea  S t . R y.— See  

E astern  M assach u setts  S tree t Ry. C o_____44

Pag*.
D iilsb u rg  L t. H t. & P ow . C o.— See M etrop.
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Dover Som ersw orth  & R och ester  S t . R y__ _ 40
D oy lestow n  & W illow  G rove R y______________117
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E dison E lec. I liu m .— See P aterson  & P assa ic

G as & E lec tr ic______________________________ 94
E dison E lectric  of N ew  O rleans— See N ew  Or

le a n s  P u b lic  Service, I n c __________________ 211
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Empire G as and E lec. C o_______________________ 64
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F lin t G as Co.— See C onsum ers Pow er C o____ 180
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G eneral G as & E lectric  C orp_________________ 62
G eneral Pow er & L igh t C o___________________ 187
G eneral P u b lic  Service C orp__________________ 45
G eneral P u b lic  U tilit ie s  Co. (see m ap )______ 206
G eneva S en eca  F alls  & A ubu rn  RR. C o., I n c . 87 
G eorgetow n R ow ley & Ip sw ich — See E astern

Mass. S treet R y_____________________________ 44
G eorgetow n & T en n a lly to w n  R y.— See W ash.

Ry. & E lec .....................................................................129
G eorgia-A labam a Pow er C o__________________ 202
G eorgia-C arolina E lectric  C o________________ 204
G eorgia C arolina In vest. Co.— See A u gu sta

A iken Ry. & Elec. C orp____________________ 204
G eorgia C arolina Pow er Co.— See A u gu sta

A iken Ry. & E lec. Corp____________________ 204
G eorgia E lec. L t. C o.— See G a. Ry. & E lec__ 203
G eorgia L igh t, Power & R ys_________________ 204
G eorgia Pow er Co.— See S o u th ea stern  Power

& L ig h t C o _________________________________ 208
G eorgia R ailw ay & E lectric  C o_______________ 203
G eorgia R ailw ay & Pow er C o________________ 203
G erm antow n P assen ger R y__________________ 118
G lens F alls S an d y H ill & F t. Edward S treet

R R .— See H ud son  V alley R y________________ 84
G lobe S tree t R y.— See E astern  Mass. S t. R y_ . 44 
G loecester  Essex & B everly— See E astern

Mass. S tree t R y_____________________________ 44
G lou cester  & R ockport— See E astern  Mass.

S tree t R y____________________________________ 44
G lou cester  S tree t R y.— See E astern  Mass.

S tree t R y____________________________________ 44
G ough  S tree t R y.— See M arket S treet R y ____252
G rafton  C o u n ty  E lec. L ig h t & Power C o.—

See N ew  E ngland  Pow er A s s n ______________ 54
G rand R apids E dison  Co.— See C onsum ers

Pow er C o__________________ _________________ 180
G rand R apids G rand H aven & M uskegon R y.187
G rand R apids H ollan d  & C hicago  R y----------- 183
G rand R apid s H ollan d  & Lake M ichigan Ry.

— See G rand R apids H ollan d  & C hic. Rys__183 
G rand R apids-M uskegon Pow er Co.— See

C onsum ers’ Power C o_________ _____________ 180
G rand R apids R a ilw ay_______________________183
Grays Harbor R ailw ay & L igh t C o.— See F ed 

eral L igh t & T raction  C o__________________ 212
G reat C on so lid a ted  E lec. Pow . C o., L td --------- 280
G reat F a lls  Pow er C om pany—See M ontana

Pow er_______________________________________258
G reat Lakes Pow er C o., L td . (T h e )-------------- 265
G reat S o u th  Bay W ater C o.— See S o u th  Bay

C onsol. W ater Co. (M e.)____________________ 33
G reat W estern Pow er Co. of C a lifo rn ia --------249
G reen Bay G as & E lectric  C o.— See W iscon 

sin  P u b lic  Service C orp oration ____________223
Green M t. Pow . C o.— See M ontp . & Barre

L t. & Pow . C o______________________________ 40
G reene & C oates S tree ts , P h ila d e lp h ia , P ass

enger R y___________________________________ 118
G reenville-C arolina Pow er Co.— See S ou th ern

P u b lic  U tilit ie s  C o_________________________ 200
G reenville  (S. C.) T raction  C o.— See S o u th 

ern P u b lic  U tilit ie s  C o____________________ 200
G reenw ich  Tram w ay Co..— See C o n n ec ticu t

C o___________________________________  51
G reen w ich  W ater C o__________________________ 21
G reen w ich  W ater & G as C o__________________ 2 l
G rosskraftw erk M annheim  A .G .—-See M ann

heim  and P a la tin a te  E lec. C o______________275
G roton & S to n in g to n  T raction  C o__ *------------52
G u an aju ato  Power & E lectric  Co.— See Mexi

can U tilit ie s  C o____________________________ 262
G ulf C ities  G as C o.— See S o u th w estern  G as

& E lectric  C o_______________________________154
G ulf C oast Pow er C o.— See C entral Pow er &

L ight C o_____________________________   153
G ulf P u b lic  Service C o_______________________211
G ulf S ta te s  U tilit ie s  C o______________________ 217
G u lfp ort & M ississippi C oast T raction  C o__ 210
G uthrie-E dm ond R y.— See O klahom a R y__ 241

Page
H

H ack en sack  G as & E lectric  C o.— S ee G as &.
E lectric  Co. o f B ergen C o u n ty _____________95

H ack en sack  G as L ig h t C o.— S ee G as & E lec
tr ic  Co. o f B ergen C o u n ty _________________ 95

H ack en sack  W ater C o________________   21
H agerstow n  & B oonsboro  R y.— S ee P otom ac

E dison C o __________________________________ 126
H agerstow n  & F rederick  R y.— See P otom ac

E dison C o __________________________________ 126
H agerstow n  & M yersville R y.— See P otom ac

E dison C o______________ I __________________ 126
H agerstow n & N orth ern  R y.— See P otom ac

E dison C o __________________________________ 126
H agerstow n R y.— S ee P otom ac E dison  C o---- 126
H alifax E lectric  T ram w ay.— See Nova S co tia

T ram w ays & Pow er C o_____________________263
H am burg E lectric  C o_________________________ 275
H am b urgische E lectric itaets-W erk e A ktien -

g e se llsch a ft— See H am burg E lectric  C o____275
H am ilton , C an ., Pow er, L ig h t & T rac. C o.—

See D om in ion  Pow er & T ran sm ission  C o---- 264
H am ilton  E lecric L ig h t & Pow er C o.— See

D om in ion  Pow er & T ran sm ission  C o--------- 264
H am ilton  G rim sby & B ean sv ille  R y.— See

D om in ion  Pow er & T ran sm ission  C o______ 264
H am ilton  S tree t R y.— See D om in ion  Pow er &

T ran sp o rta tio n  C o_________________________ 264
H am m ond W h itin g  &  E ast C h icago  R y--------- 173
H am pton & L an gley  Field  R y.— See N ew p ort

N ew s & H am p ton  R y., G as & E lec. C o------ 190
H am pton R oads T raction  C o.— See N ew port 

N ew s & H am pton R y., G as & E lectric  C o_-190 
H anover & M cSherrystow n S tre e t R y.— S ee

M etrop. E dison  C o__________________________ 62
H anover Pow er C o.— See M etrop. E dison  C o . 62 
H arrisburg L igh t, H eat & Pow er.— See H ar

risb urg  L igh t & P ow er____________________ 113
H arrisburg L igh t & Pow er C o_______________ 113
H arrisburg & M echan icsbu rg E lectric  R y.—

See V alley  R ailw ays C o___________________ 113
H arrisburg R a ilw a y s_________________________ 122
H artford  C ity  G as L ig h t C o__________________ 2?
H artford E lectric  L ig h t C o_____________________50
H artford  M anchester  & R ockville  T ram w ay,

— See C o n n e c tic u t C o____________  51
H artford  & Sp rin g fie ld  C oach C o_____________ 52
H artford & Sp rin g fie ld  S tree t R y _____________ 54
H artford  S treet R y.— See C o n n e c tic u t C o----51
H arw ood E lectric  Co.— See P a. Pow . & L t. C o .112
H avana E lectric  R y. C o_______________________ 273
H avana E lectric R y ., L ig h t & Pow er C o.— See

H avana E lec. &  U tilit ie s  C o------------------   273
H avana E lectric  & U tilit ie s  C o----------------------- 273
H averhill & A ndover.— See E astern  M assa

c h u s e tts  S tree t R ailw ay C o_________________ 44
H averhill G eorgetow n & D anv.— See E astern

M assach u setts  S tree t R ailw ay  C o___________44
H azleton  A u to -B u s C o________________________ 121
H elena L igh t & R ailw ay  C o---------------  25f
H enderson  T ra ctio n  C o ______________________141
Herkim er C o u n ty  L t. & P ow . C o.— See U tica

G as & E lec. C o_____________________________  66
H eston v ille  M antua & F a irm ou n t P ass . R R --118
H olyoke S tree t R y ____________________________ 47
Home L ong D is ta n ce  T elep h o n e  C o.— See

P acific  T elep h o n e  & T elegrap h  C o---------  11
H om e T elep h o n e  & T elegrap h  C o.— See

P acific  T elep h o n e  & T elegrap h  C o-------------11
H o n o lu lu  R apid  T ran sit C o., L td ---------------- 262
H oosac V alley  S tree t R ailw ay .— See B erkshire

S tree t R y____________________________________ 44
H oosick  F alls  E lectric  Co.— See T w in  S ta te s

G as & E lectric  C o__________________________ 159
H oosick  F a lls  I llu m in a tin g  Co.— See T w in

S ta te s  G as & E lectric  C o__________________ 159
H oosick  F a lls  R R .— See V erm ont C o m p a n y .- 40
H oosier P u b lic  U tility  C o--------------------------------158
H ornell E lectric  C o.— See New Y ork C en tra l

E lectric  C orp________________________________64
H o u g h to n  C o u n ty  E lectric  L ig h t C o------------- 158
H o u g h to n  C o u n ty  G as & C oke C o.— See

M ichigan G as & E lectric  C o----------------------- 155
H o u g h to n  C ou n ty  G as & E lectr ic .— See

M ichigan G as & E lectric  C o----------------------- 155
H o u g h to n  C ou n ty  T raction  C o______________ 158
H o u sto n  E lectric  C o.— See G alveston -H ou s-

to n  E lectric  C o____________________________ 213
H o u sto n  G as & F u el C o_______________________ 65
H o u sto n  G ulf G as C o________________________ 214
H o u sto n  L ig h tin g  & Pow er C o_______________ 215
H u d son  C ou n ty  G as C o_______________________ 94
H ud son  River & E astern  T ra ctio n  C o________ 91
H ud son  River T raction  Co.— See N ew  Jersey

& H u d son  River R ailw ay  & Ferry C o------- 96
H ud son  V alley R a ilw a y _______________________ 84
H u n tin g to n  D evelop . & G as C o.— See C olum 

b ia  G as & E lec. C o_________________________ 130
H u n tin g d o n  V alley  L ig h t & Pow er C o.— See  

P h ila d e lp h ia  S u b u rb an  G as & E lectric  C o.103  
H yd rau lic  Pow er C o.— S ee N iagara Fall#  

Power C o____________________  68

I
Idaho Power Co.— See E lec. Pow . & L t. C orp.259
I llin o is  B ell T elep h o n e  C o__________________  9
I llin o is  C entra l T raction  Co.— See I llin o is

T raction , I n c ______________________________ 167
Illin o is  E lectric  Pow er— See C om m onw ealth  

Pow er C orp_________________________________ 178
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I llin o is  N orth ern  U tili t ie s  C o________________ 159
I llin o is  Pow er Co.— See C om m on w ealth  Pow .

C orp_______________________________________ _178
I llin o is  Pow er & L igh t C orp ._________________166
I llin o is  P u b lic  U tility  C o_____________________158
Illin o is  T raction , In c_________________________ 167
I llin o is  V alley  Ry. Co.— See I llin o is  T rac

t io n , I n c ___________________________________ 167
In d ep en d en t T elep h on e Co.— See O hio-B ell

T elep h on e C o______________________________  11
In d ian a  C olum bus & E astern  T raction  C o .. l3 9  
In d ian a  C onsum ers G as & B y-P rodu cts Co._147
In d ian a  E lectric  C orp______ - ________________ 142
In d ian a  G as U tilit ie s  C o______________________ 28
In d ian a  L igh tin g  Co.— See Nor. Ind. G as

& E lectric  C o______________________________ 161
In d ian a  & M ichigan E lectric  C o_____________ 143
Ind ian a N atural G as & Oil Co.— See P eop le’s

G as L igh t & Coke C o______________________  28
Ind ian a  N orthern T raction  Co.— See U n ion

T raction  Co. o f In d ia n a ___________________ 145
In d ian a  Pow er C o.— See In ter sta te  P u b lic

Service  C o__________________________________155
In d ian a  Pow er & W ater Co.— See In ter sta te

P u b lic  Service C o__________________________ 155
Ind ian a  P u b lic  Service— See In ter -S ta te  P u b 

lic  S erv ice__________________________________155
Ind ian a R y.— See C hicago S o u th  B end &

N orthern In d ian a  R y_______________________146
Ind ian a R ys. & L igh t (K okom o).—’See N o rth 

ern In d . Pow. C o__________________________ 143
Ind ian a  Service Corp_________________________ 163
Ind ian a U n ion  T raction  Co.— See U n ion

T raction  Co. o f In d ia n a ___________________ 145
In d ian ap o lis  & C in c in n a ti T raction  C o_____147
In d ian ap o lis  Coal Trac. Co.— See Terre H au te

Ind. & E astern _____________________________ 144
In d ian ap o lis  C olum bus & S ou th ern  Trac. C o.156
Ind ian ap . Crawfordsv. & D anv. E lec. R y___ 145
In d ia n a p o lis  & E astern  Rys. Co.— See Terre

H au te  In d . & E astern  T raction  C o________ 144
In d ian ap o lis  G as C o.— See C itizen s G as Co.

of In d _______________________________________ 19
Ind ian ap . & G reen fie ld  Rapid T ra n sit— See  

Terre H au te In d ian ap . & East. Trac. CO-.144
In d ian ap o lis  L igh t & H eat C o_______________ 144
In d ian ap o lis  & L ouisv ille  T rac. R y.— See

In ter -S ta te  P u b lic  Service C o______________155
Ind ian ap . & M artinsville  R apid T ran sit Co_.145  
In d ian ap olis  N ew castle  & E astern T rac. C o .. l4 6  
Ind ian ap . N ew castle  & T oledo El. R y.— See

Ind . N ewc. & E aster. Trac. C o_____________146
In d ian ap o lis  N orthern T raction  C o.— See

U n ion  T raction  Co. o f In d _________________ 145
In d ian ap o lis  & N orth w estern  T raction  C o .-144
In d ian ap o lis  Power & L igh t C orp____________143
Ind. Sh elb yville  & S o u th ea stern  Trac. Co.—

See Ind. & C in. T raction  C o_______________ 147
In d ian ap o lis  & S o u th ea stern  T raction  Co.—

See In d . & C ine. T ra c tio n _________________ 147
In d ian ap o lis  S treet R y____________  145
In d ian ap o lis  Trac. & Term. Co.— See In d ia n 

ap o lis  S tree t R y____________________________ 145
In d ia n a p o lis  W ater C o________________________23
In d ia n a p o lis  W ater W orks S ecu r itie s  C o____ 23
In la n d  Empire RR. C o______________________ 258
In lan d  Pow er & L igh t C orp__________________ 237
In terb orou gh  R apid T ran sit C o______________ 77
In ter-C ou n ty  Pow . & L t.— See S o u th w est

Pow. C o____________________________________ 240
Inter-M ounta in  R y.— See Denver & Inter-

M ountain  R R ______________________________ 235
In te r n a tio n a l Pow er C o., L td _______________ 265
In te r n a tio n a l Pow er S ecu r itie s  C orp________ 278
In tern a tio n a l R y_____________________________  84
In tern a tio n a l T elep . & T eleg . C orp__________  14
In tern a t. Trac. Co.— See In tern a tio n a l Ry__ 84
In tern a tio n a l U tilit ie s  C orp_________________ 194
In te r sta te  E lectric  C orp______________________237
In ter sta te  Power C o__________________________ 229
In ter-S ta te  P u b lic  Service C o________________ 155
In ter-S ta te  Rys. C o __________________________ 123
In te r sta te  S treet Ry. C o__________ I__________ 46
Ion ia  G as Co.— See C onsum ers Pow er C o___ 180
Iowa C ity  G as & Elec. C o.— See T ri-C ity  Ry.

& L igh t C o_________________________________187
Iowa C ity  Lt. & Pow. Co.— See T ri-C ity  Ry.

& L igh t C o_________________________________187
Iow a F alls  E lec. C o*— See C entral S ta te s

E lectric  C o_________________________________228
Iow a Pow er & L igh t C o_______________________ 168
Iow a River L t. & Pr. Co.— See C entral S ta te s

E lectric  C o_________________________________228
Iow a Ry. & L igh t C orp_______________________229
Iow a S o u th ern  U tilit ie s  C o__________________ 227
I ta lia n  Pow er C o.— See In te r n a t. Pow .

S ecu r. C orp_________________________________278
Ith a ca  S tree t R y.— See Ith aca  Trac. C orp__ 87
Ith aca  T raction  C orp_______________________  87

J
Jack son  C on so lid ated  T raction  C o.— See

M ichigan E lectric  Ry. C o__________________ 183
Jack son  G as C o.— See C onsum ers Pow . Co__180 
Jack son  (M iss.) L t. & Trac. Co.— See Miss.

Pow er & L igh t C o__________________________210
Jack son  (M iss.) P u b lic  Service Co.— See

M iss. Pow er & L igh t C o___________________ 210
J a ck so n v ille  (F la.) E lec. Co.— See Jacksonv.

T ra ctio n  C o_______________________________ 208
Jack son v ille  G as, L igh t & Coke Co.— See  

I llin o is  Pow er & L igh t C orp_______________ 166

P ag e .
Jack son v ille  Ry. & L igh t Co.— See III. Pow er

& L igh t C orp______________________________ 166
Jack son v ille  (F la .) T raction  C o______________208
Jam aica & B rook lyn RR .— See B.-M. T _______ 81
Jam aica  W ater S u pply  C o______________________24
Jam estow n S treet R y_________________________ 90
Jan esv ille  E lec. Co.— See W is. Pow. & L t. C o.156
J a n esv ille  (W is.) T raction  C o________________ 183
Jardin  B o ta n ico  Tram way— See B razilian

T rac., L igh t & Pow er C o__________________ 273
Jefferson  & Lake P on tch artra in  Ry. Co.— See

New O rleans P u b lic  Service________________ 211
J en k in to w n  C h elten h am  G as C o.— See P h ila .

S u b . G as & E lec. C o_______________________103
Jersey  C entra l Pow er & L ig h t C o_____________99
Jersey  C ity  & B ergen R R .— See C ons. Tr. C o . 96 
Jersey  C ity  H arrison & K earney Ry. C o.—

See C on so lid a ted  T raction  of New J e r s e y .-  96 
Jersey  C ity  H ob. & P a t.— See Pub. Serv. Ry__ 95 
J o h n sto w n  Pass. R y.— See J o h n sto w n  TraC-122
J o h n sto w n  T raction  C o ______________________ 122
J o lie t RR.— See C hic. & J o lie t E lectric  R y__ 159
Jop lin  & P ittsb u rg  Ry. C o___________________ 234

K
K am in istiq u ia  Pow er C o., L td _______________ 265
K anaw ha T raction  & E lectric  C o____________193
K an aw h a V alley  T raction  Co.— See C harles

to n  In teru rb an  R R _________________________ 193
K ank akee G as & Elec. C o.— See P u b . Service

Co. of N orthern  I llin o is___________________ 164
K ansas C ity  C lay C ou n ty  & S t. J o sep h _____239
K ansas C ity  G as C o___________________________ 23
K ansas C ity  K aw  V alley  & W estern  K y_____ 239
K ansas C ity  L eavenw orth  & W estern  R y____234
K ansas C ity  L igh t & Pow er C o.— See K ansas

C ity  Power & L igh t C o____________________ 238
an sas C ity  Pow er & L igh t C o______________ 238

K ansas C ity  Pow er S ecu r itie s________________ 238
K ansas C ity  P u b lic  Service C o ______________ 239
K ansas C ity  R ys. C o.—-See K an. C ity  P u b .

Serv. C o____________________________________ 239
K ansas C ity-W estern  R y.— See K a n sa s  C ity

L eavenw orth  & W estern R y_______________ 234
K ansas E lectric  Power C o___________________ 233
K ansas E lectric  U tilit ie s  C o.— See K ansas

E lectric  Pow er C o_____________________ - ___233
K ansas G as & E lectric  C o___________________ 233
K an sas'O klah om a G as C o___________________ 241
K ansas Pow er C o_____________________________ 237
K ansas Pow er & L igh t C o___________________ 168
K an sas P u b lic  Service C o____________________168
K enosha  Elec. R y.— See W is. G as & Elec. C o .222
K en tu ck y  E lectric Power C orp_______________ 193
K en tu ck y  H ydro-E lectric C o_________________ 194
K en tu ck y  L ig h t & Pow er C o.— See K en tu ck y

U tilit ie s  C o_________________________________ 155
K en tu ck y  P u b . Serv. C o.— See K en tu ck y-

T en n . L t. & Pow . C o_______________________ 196
K en tu ck y  S ecu r itie s  C orp____________________194
K en tu ck y -T en n essee  L t. & Pow . C o_________ 196
K en tu ck y  T raction  & T erm inal C o __________ 195
K en tu ck y  U tilit ie s  C o________________________ 155
K eokuk (Iowa) E lectric  C o__________________ 222
K eokuk E lec. Ry. & P ow .— See K eokuk El.

Co_______    222
K esw ick E lectric  Pow . C o.— See P acific  G as

& Elec. C o__________________________________242
K ew anee P u b lic  Service C o__________________ 177
K ey System  S ecu r itie s  Co.— See K ey System

T ran sit C o__________________________________ 253
K ey System  T ran sit C o_______________________253
K ey W est E lectric  C o________________________ 206
K eyston e  Pow er C orp________________________ 111
K eyston e'P ow er & L igh t C o_________________ 111
K eyston e  T elep h o n e  Co. of P h ila _____________ 9
K in gs Co. E lev.— See N. Y . R apid T ra n s it__ 83
K in gs C ou n ty  E lec. L ig h t & Pow . Co.— See

B rooklyn E dison  C o., In c __________________  69
K in gs C ou n ty  G as & Iliu m .— See K in gs

C ou n ty  L ig h tin g  C o_______________________  75
K in gs C ou n ty  L ig h tin g  C o__________________  75
K ingsbridge R y______________________________  81
K in g sto n  C ity  RR .— See K in g sto n  C ons. R R . 90
K in g sto n  C on so lid a ted  R R ___________________ 90
K in g sto n  G as & E lectric  C o.— See U n ited

H u d son  E lectr ic_____________________________ 70
K itta n n in g  & Ford C ity— See W est Penn  R ysllO  
K job en h avn s T elefon  A ktieselsk ab  .— See C o

p en h a g en  T elep h on e  C o___________________ 280
K noxville  Pow er & L igh t C o_________________ 197
K noxville  R y. & L t. C o.— See K noxville

Pow er & L igh t C o__________________________ 197
K noxville  T ra ctio n — See K nox. Pow er & L t.

C o . . . ____________  197
K u tzto w n  & F leetw ood  Street R y.— See  

A llen to w n  & R ead in g  T rac. C o____________119

L
La C rosse C ity  R y.— See Miss V al. P u b . Serv_224 
La P orte  & M ich. C ity  R y.— See C hic. S. B.

& Nor. Ind. R y____________________________ 146
L acka. & W yo. V ail. R ap. Tr. Co.— See

S cra n to n  & W ilkes-Barre T ia c _____________124
L aclede G as L ig h t C o_________________________ 23
L acon ia  S tree t Ry.—-See L acon ia  T ra n sit  C o . 40
L acon ia  T ra n sit  C o____________________________ 40
Lake C harles E lectric  Co.— See E astern  

T exas E lec__________________________________ 217
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Lake C harles Ry. L ig h t &  W ater W orks------211
Lake Erie T rac C o.— See B u ff. & Erie Ry__ 86 
Lake R olan d  E levated— See U n ited  R ys. &

E lectric  Co. o f B a ltim ore__________________ 127
L ake Shore E lectric  (C leve lan d )--------------------137
Lake Sh ore Pow er C o__________________________ 60
Lake S tree t E levated  R R .— See C hicago

R apid T ra n sit C o__________________________ 164
L akesid e R y., M ahanoy C ity , P a .— See

S ch u y lk ill T ra c tio n ________________________ 122
L an caster  C ity  R R .— See L an . Co. R y. &

L ig h t C o____________________________________ 113
L an caster  & C olum bia— See L ane. Co. Ry.

& L ig h t______________________  -113
L an caster  C o u n ty  R y. & L t. C o--------------------113
L an caster  & E ast. R y.— See L ane. Co. Ry.

& L ig h t_____________________________ 113
L an caster  G as L ig h t & F u el C o.— See L an

ca ster  C o u n ty  R y. & L ig h t C o_____________113
L an caster  M echan icsbu rg  & N ew  H ollan d —

See L ane. Co. Ry. & L t. C o________________ 113
L an caster  P etersb u rg  & M anheim — See

L an caster  Co. R y. & L t. C o_______________ 113
L an caster  &  Q uarryvill*  S tree t R y.— See

L an caster  Co. R y. &  L t. C o-----------------------113
L an caster  & R ocky p r in gs  R y.— See L an

caster  Co. Ry. & L t. C o___________________ 113
L an caster  T rac. C o.— See L ane. Co. Ry. & Lt-113
L an caster  & York F u rn ace  S tree t R y----------- 122
L an caster  W illow  S t. Lam . & Stras. R y.—  .

See L an caster  Co. R y. & L t. C o---------------- 113
L andk raftw erke L eipzig  A. G . in  K u lk w itz .—

See L eipzig  O verland Pow er C o s ---------------- 275
L an sin g  F u el & G as C o.— S ee C onsum ers

Pow er C o___________________________________ 180
L aurel E lectric  Pow er & L ig h t C o.— See

L aurel L igh t & R y. C o_____________________210
L aurel L igh t & R ailw ay  C o_________________ 210
L au ren tid e  Pow er C o., L td __________________ 264
L aw rence G as & E lectric  C o__________________ 42
L aw rence & R ead in g— See E astern  M assa

c h u s e tts  S tree t Ry. C o_____________________44
L eb anon  V alley  S t. R y_______  116
L eh igh  N av iga tion  E lectric  Co.— See P en n a .

Pow er & L ig h t C o__________________________ 112
L eh igh  Pow er S ecu r itie s  C orp oration_______ 111
L eh igh  T elep h o n e  C o.— See B ell T elep h o n e

Co. o f P a _____________________________ _— 8
L eh igh  T ra c tio n ______________________________121
L eh igh  V al. T rac .— See L eh igh  V al. T ran . C o .I ll  
L eh igh  V alley  L t. & Pow . C o.— See L eh igh

Pow er S ecu r itie s  C orp______________________H I
L eh igh  V alley  T ra n sit C o_________________ ..1 1 1
L eipzig  O verland E lectric  Power C o_________ 275
L eipzig  O verland Power C om pan ies__________275
L eipzig  P u b lic  Service C orp__________________276
L eom inster S h irley  & Ayer S t. R y.— See

F itch b u rg  & L eom inster S treet R y_________ 46
L ew isbu rg M ilton & W atson tow n  P ass. R y.122  
L ew isto n  & A ubu rn  Elec. L t. C o.— See

A n d roscoggin  E lectric  C o__________________ 38
L ew iston  A u gu sta  & W aterv ille  S t. R y.— See

A n d roscoggin  & K en n eb ec  R y______________ 38
L ew iston  B ru n sw ick  & B a th  S t . R y .— See

A n d roscoggin  & K en n eb ec  R y______________ 38
L ew iston  C o n n ec tin g  B ridge— See In t . R y --  84
L ew iston  & Y o u n g sto w n  F ron tier  R y ----------- 69
L ew istow n  & R eed sv ille  E lectric  R y__________121
L ex in gton  Ice C o_____________________________ 193
L exin gton  & In teru rb an  R ys.— See K en tu ck y

S ecu r itie s  C orp oration _____________________194
L ex in gton  R y.— See K en tu ck y  T rac. & T erm .195
L ex in gton  U tilit ie s  C o________________________ 195
L ick in g  River Br. C o.— See C in . N ew . & C ov.196
Lima C ity  S tree t R ailw ay  C o________________ 141
Lima F in d lay  & T oledo— See W est. O hio R y.141
Lim a— T oledo R ailroad C o__________________ 141
L in co ln  T elep h o n e  & T elegrap h  C o . .______  9
L in co ln  (N eb.) T ra c tio n _____________________ 231
L ittle  R ock Ry. & E lec. Co.— See A rkansas

C entra l Pow er C o__________________________ 213
L iv in gston  N iagara Pow . C o.— See N iagara

L ockport & O ntario  Pow er C o______________69
L ock port G as & E lectric— See U n ited  G as

& E lectric  C o________________________________65
L ockport L ig h t, H eat & Pow er— See U n ited

G as & E lectric-C o___________________________ 65
L ogan L ig h t &  Pow er C o.— See A lto o n a  &

L ogan V alley  E lectric  R y__________________ 101
Lom bard & S o u th  S treet P assen ger  R y.—

See F rankford & S ou th w ark  P h ila . C ity
P assen ger  R y_______________________________118

L on acon in g  M idland & F rostb u rg  R y.— See
C um berland & W estern p ort________________ 59

L ondon  (Canada) S treet R y_________________ 265
L one S tar S ta te  Power C o ____________________ 25
L ong Islan d  C onsol. E lectrica l C os____________90
Long Islan d  E lectric  R y.— See L ong Islan d

C ons. Elec. C os______________________________90
L ong Islan d  L ig h tin g  C o . ____________________ 75
L ong Islan d  T rac.— See B k lyn . M an. T r a n s it . 81
L ong Islan d  W ater C orp oration ______________ 24
L ook ou t M tn. R y.— See C h a tt . R y. & L t. C o.197  
L oraie & C leve. R R .— See Lake Sh ore  E l.

R y ..................................................   .137
L orain S treet R R ______________________________137
L orain & C leveland R y.— See L ake Sh ore

E lectric  R y_________________________________ 137
Los A n ge les  E lec. C o.— See Los A n ge les  G as

& E lec. C orp________________________________ 244
Los A n geles G as & E lectric  C o.— S ee Los

A ngeles G as & E lectric  C orp oration ______ 244
Los A n geles G as & E lectric  C o r p . . . . ________ 244
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Los Angeles Hermosa Beach & Redondo— See

Pacific Electric Ry_________________________ 252
Los Angeles Pacific Co.— See Pac. Elec. Ry..252
Los Angeles Pac. RR.— See Pac. Elec. Ry__ 252
Los Angeles & Pasadena Elec., Ry.— See Pa

cific Electric Ry____________________________ 252
Los Angeles Ry.— See Los Angeles Ry. Corp.253
Los Angeles Ry. Corp_______________________ 253
Los Angeles & Redondo Ry.— See Pacific

Electric Ry________________________________ 252
Los Angeles Suburban Gas Corp______________24
Los Angeles Trac.— See Los Ang. Ry. Corp.253
Louisiana Ice & Utilities, Inc_________________ 36
Louisville Gas & Elec. Co. of D e l..__________ 195
Louisville Gas & Elec. Co. of Ky____________ 195
Louisville Home Tel. Co.— See Cumberland

Tel. & Tel. Co., Inc________________________ 8
Louisville & Interurban Ry.— See Louisville

Railway___________________________________ 19 5
Louisville Lighting Co.— See Louisv. Gas &

Elec. Co. of Ky............................................ 195
Louisville & Nor. Ry. & Ltg. Co.— See Inter-

State Public Service Co_____________________155
Louisville Railway Company_____________   195
Lowell Electric Light Corp. (The)____________42
Lowell & Fitchburg Street Ry_________________ 47
Lowell Lawrence & Haver.— See Eastern

Massachusetts Street Ry. Co________________44
Lower Peninsular Power Co__________________158
Lykens Valley Lt. & Pow.— See East Penn.

Electric Co_________________________________ 112
Lynchburg Gas Co.— See Lynchburg Trac. &

Light Co____________________________ - ______ 192
Lynchburg Trac. & Light_____________________192
Lynchburg Water Power Co.— See Lynch

burg Traction & Light Co_________________ 192
Lynn & Boston RR.— See Eastern Massa

chusetts Street Ry. Co___________________ -  44

M
Mackay Companies____________________________ 14
Macon Electric & Ry.— See Macon Ry. &

Light Co____________________________________ 204
Macon Gas Co.________________________________204
Macon Ry. & Light Co.______________________204
Madison County Light & Power Co.— See 111.

Power & Light Corp________________________ 166
Madison Gas & Electric Co___________________ 224
Madison (Wis.) Railways Company__________ 225
Madison River Power Co.— See Montana

Power Co___________________________________ 258
Maine Public Utility Co______________________ 158
Malone Light & Power Co.— See The Power

Corp. of N. Y ______________  76
Manchester Traction, Light & Power Co.—-

See Pub. Serv. Co. of New Hampshire--------- 39
Manhattan Bridge (N. Y.) 3 Cent Line----------- 86
Manhattan Elevated Co.— See Manhattan Ry. 79 
Manhattan & Queens Traction Corporation. 90
Manhattan Railway___________________________ 79
Manila Electric Co___________________________ 262
Manila Electric Corp.— See Associated In

ternational Electric Corp__________________ 262
Manila Electric RR. & Lighting Corp.— See

Manila Electric Corp_______________________ 262
Manila Suburban Rys________________________ 262
Manitoba Power Co., Ltd_____________________272
Mannheim Electric Co,— See Mannheim &

Palatinate Electric Cos_____________________275
Mannheim & Palatinate Electric Cos_______ 275
Manufacturers Light & Heat Co______________ 26
Marion Bluffton & East. Trac. Co.— See

Marion & Bluffton Traction Co____________146
Marion & Bluffton Traction Co______________ 146
Marion City Ry.— See Union Trac. of Ind__ 145
Maritime Telegraph & Telephone Co., Ltd__ 265
Market St. El. Pass. Ry.— See Philadelphia

Rapid Transit_____________________________ 116
Market Street Railway________________________ 252
Marlboro & Westboro Street Ry.— See Worces

ter Cons. Street Ry_________________________ 45
Marquette County Gas & Elec. Co.— See

Michigan Gas & Electric___________________155
Marquette County Electric Railway Co______ 155
Maryland Electric Rys________________________ 127
Mason City & Clear Lake RR_________________187
Massachusetts Elec. Companies— See Eastern

Massachusetts Street Ry. Co________________ 44
Massachusetts Gas Companies________________ 24
Massachusetts Lighting Companies___________41
Massachusetts Northeastern Street Ry_______ 39
Massillon Elec. & Gas Co.— See Ohio Public

Service Co___________________________________ 60
Mauch Chunk & Lehighton Transit Co.— See

Mauch Chunk (Pa.) Transit Co____________122
Mauch Chunk (Pa.) Transit Co______________ 122
McGavock & Mt. Vernon Horse RR.— See

Nashville Ry. & Light_________ . ___________197
Memphis Light & Power Co.— See Memphis

Power & Light Co_________________________ 198
Memphis Long Distance Tele. Co.— See Cum

berland Tel. & Tel. Co., Inc_______________  8
Memphis Power & Light Co_________________ 198
Memphis Street Ry__________________________ 198
Memphis Tel. & Tel. See Cumberland Tel.

& Tel. Co., Inc___________________________ ,_8
Mercer Co. Traction—See Trenton Street Ry.100 
Merchants’ Electric Light— See New Orleans

Public Service_____________________________ 211
Meriden Southington & Co mpounce Tram

way— See Connecticut Co_________________  51

P age.
M eriden H orse R R .— See C o n n ec ticu t C o_____ 51
M esaba R ailw ay______________________________ 227
M etrop. C rosstow n R R .— See New York R y s . 79
M etropolitan, E dison  C o_____________________  62
M etrop olitan  E lectric  C o.— See M etrop olitan

E dison C o__________________________________ 62
M etrop olitan  G as Co.— See P acific  G as &

E lectric  C o_________________________________ 242
M etrop olitan  G as & E lec. C o_________________ 25
M etrop olitan  Pow er C o.— See M etrop. Edi

son  C o________________________________________62
M etrop olitan  R R .— See W ash. Ry. & E lec____ 129
M etrop olitan  R y.— See M arket S tree t R y____252
M etrop olitan  W est S id e Elev. R y. (C hicago)

— See C hicago R apid T ra n sit______________ 164
M exican T elep h o n e  & T elegrap h  .Co___________14
M exican U tilit ie s  Co__________________________ 262
M ichigan B ell T elep h on e C o__________________ 10
M ichigan C ity  G as & E lec.— See N orth ern

In d . G as & E lec. C o________________________ 161
M ichigan C ity  & N orth ern  In d ian a  G as C o.—

See N orthern  Ind. G as & E lec______________ 161
M ichigan C ity  T raction  C o.— See C hicago

S o u th  B en d  & N orthern  In d ia n a ___________146
M ichigan E lectric  R ailw ay C o________________ 183
M ichigan Federal U tilit ie s  C orp.— See F ed

eral U tilit ie s , I n c __________________________  20
M ichigan F u el & L igh t C o___________________  21
M ichigan G as & E lectric  C o__________________ 155
M ichigan L ig h t Co.— See C onsum ers Pow . C o .180
M ichigan P u b lic  Service C o__________________ 238
M ichigan R a i lr o a d __________________________ 183
M ichigan R ailw ay— See M ichigan Railroad__183
M ichigan T raction — See M ich. [Elec.] R ys___183
M ichigan U n ited  R ys. C o.— See M ichigan

E lectric  R ailw ay C o________________________ 183
M ichigan W ater Power C o____________________158
M ichoacan Pow er C o.—-See M exican U tilit ie s

Co____________ ______ ________ •______________262
Mid C rosstow n R ailw ay C o___________________ 81
M iddle W est U tilit ie s  Co. (also m ap )________ 148
M iddleb. W areham  & B u zzard ’s Bay S t. R y.—

See New B edford & O n set S tree t R y________ 47
M iddlesex & B o sto n  S tree t R y________________ 46
M iddlesex E lectric  L ig h t & Pow er C o.— See

P u b lic  Service E lectric  & G a s______________94
M iddlesex & Som erset T raction — See P u b lic

Service R y___________________________________ 95
M iddletow n (C onn .) S t. R y.— See C onn . C o ._  51
M idland U tilit ie s  C o_________________________ 161
M idland C o u n ties  G as & E lectric Co.— See

W estern  Pow er C orp oration _______________ 249
M idway G as C o________________________________30
M ifflin  G as & Elec. C o .—See P en n  C entral

L igh t & Pow er C o__________________________ 120
M ilford A ttleb oro  & W oon sock et S t. R y____45
M ilford H o llis to n  & Fram ingham  S tree t R y.—

See M ilford & Uxbridge S tree t R y____________47
M ilford & Uxbridge S tree t R y_________________ 47
M illvale E tna  & S h arp sb u rg  S tree t R y.— See

A lleg h en y  T ra c tio n ________________________ 107
M illville T ra c tio n _____________________________ 99
M ilw aukee E lectric  R ailw ay  & L ig h t________ 220
M ilw aukee G as L igh t C o_______________________23
M ilw aukee L igh t, H eat & T raction .— See M il

w aukee E lectric  R ailw ay & L ig h t_________ 220
M ilw aukee N orthern  R y______________________221
M ilw aukee S treet R y.— See M ilw aukee E lec

tr ic  R ailw ay & L ig h t_______________________220
M ineral P o in t P u b lic  Service C o.— See W is

co n sin  Power & L igh t C o_________________ 157
M inneapolis G as L igh t C o____________________ 25
M inneapolis G eneral E lec. C o.— See N orthern

S ta te s  Pow er Co. (M inn .)________   225
M inneapolis N orthfield  & S o u th e r n _________ 227
M inneapolis & S t. Pau l S u b .— See T w in  C ity

R apid T ra n sit______________________ .______226
M inneapolis S treet R y.— See T w in  C ity  R apid

T ra n sit_____________________________________ 226
M inneapolis S treet & S t. P au l C ity  R ailw ay.

— See T w in  C ity  Rapid T ra n sit____________226
M innesota  G eneral E lectric .— See N orthern

S ta te s  Pow er Co. o f M in n eso ta____________225
M innesota  Pow er & L igh t C o________________ 226
M ississippi Pow er C o_________________________ 209
M ississippi Power & L igh t C o________________ 210
M ississippi River Pow er C o__________________ 221
M ississippi V alley Pow er Co,— See F ort S m ith

L ig h t & T raction  C o_______________________212
M ississippi V alley  P u b lic  Service C o________ 224
M ississippi V alley  R ailw ay & P ow er C o______ 172
M issouri E d ison  E lec. Co.— See U n io n  E lec.

L ig h t & Pow er C o__________________________ 221
M issouri E lectric  R ailroad___________________ 236
M issouri & K ansas In teru rb an  R y.— See

M issouri & K ansas Ry. C o________________ 239
M issouri & K ansas Ry. C o___________________ 239
M issouri Pow er & L igh t C o_________________ 238
M obile G as C o _________________________________ 25
M obile L igh t & R ailroad _____________________209
M ohawk H u d son  Pow er C orp oration_________ 65
M ohawk V alley  C o_____________________________67
M oncton T ram w ays, E lec tr ic ity  & G as C o.,

L td .— See P a .G as & E lec. C o______________ 102
M onm outh C on so lid a ted  W ater C o____________22
M onongahela  L igh t & Pow er.— See D u q u esn e

L igh t C o____________________________________ 105
M onongah ela  Pow er & Ry. Co.— See M onon

gah ela  W est P enn  P u b lic  Serv ice___________193
M onongahela  S tree t R ailw ay________________ 108
M onongahela  V alley  T raction  Co.— See Mo

n o n g a h e la  W est P en n  P u b lic  Serv ice_____193
M onongahela  W est P en n  P u b lic  Service C o . . 193

Pag*.
Mon tan  a-D akota  Pow er C o__________________ 259
M on tan a  Pow er C o___________________________ 258
M ontana Pow er T ran sm ission  C o.— See M on

ta n a  Pow er C o_____________________________ 258
M ontgom ery C o u n ty  P assen ger  R y.— See

S ch u y lk ill V alley  T ra c tio n ________________ 115
M ontgom ery L ig h t &  Pow er C o.— See A la

bam a Pow er C o____________________________ 209
M ontgom ery L ig h t & T raction  C o__________ 209
M ontgom ery L ig h t & W ater Pow er C o.— See

A labam a Pow er C o_________________________ 209
M ontpelier & Barre L ig h t & P ow er___________40
M ontreal L ig h t, H eat & Pow er C o__________ 266
M ontreal L ig h t, H eat & Pow er C o n so lid a ted .266 
M ontreal P u b lic  Service  C orporation— See  

Q uebec-N ew  E ngland  H ydro-E lectric  C orp.266  
M ontreal S tree t R y.— See M ontreal Tram 

w a y s________________________________________ 267
M ontreal Tram w ays C o_______________________267
M ontreal T ram w ays & Pow er C o_____________266
Moravia E lectric  L ig h t, H eat & Pow er.—S ee

N ew  Y ork S ta te  G as & E lectric  C orp_______ 72
M orningside E lectric  S tree t R y______________ 108
Morris C o u n ty  T ra ctio n  C o___________________ 99
Mt. H ood R ailw ay & Pow er C o.— See P ortlan d

E lectric  Pow er C o__________________________ 256
Mt. O liver In c lin e  P lan e  R y.— See P . & B.

T raction  S y stem ___________________________ 107
Mt. Tom  RR.— See H olyoke S tree t R y________ 47
Mt. W ash in gton  S tree t R y____________________106
Mt. W h itn ey  Pow er & E lectric  C o.— See

S o u th ern  C aliforn ia  E dison  C o____________247
M ou n ta in  S ta te s  Pow er C o__________________ 255
M uncie G as & E lec. C o.— See R och ester

G as & E lec. C orp____________________________ 67
M uncie H artford & Fort W ayne T raction  Co.

— See U n ion  T raction  Co. o f In d ia n a ______ 145
M uncie & P ortlan d  T raction  C o_____________ 146
M uncie & U n ion  C ity  T raction  C o.— See

U nion  T raction  Co. o f In d ia n a ____________145
M unicipal G as Co. (N ew  Y ork)________________ 65
M unicipal G as Co. (T exas)___________________ 25
M unicipal Service C o_________________________ 120
M uskegon T raction  & L igh tin g  C o___________188
M uskogee E lectric  T raction  C o______________ 242
M utual E lectric  L ig h t C o.— See P a c ific  G as

& E lectric  C o_______________________________242
M utual F u el G as Co.— See P eop le’s G as

L igh t & Coke C o____________________________ 28
M utu al T elep h o n e  Co. (Erie, P a .)_____________ 12
M utual U n ion  T elegraph  C o.— See W estern

U n ion  T elegraph  C o., In c __________________ 13
M ystic S team sh ip  C o.— See M ass. G as C o s . .  24 
M ystic V alley  S tree t R y.— See E astern  M assa

c h u s e tts  R ailw ay C o________________________ 44

N
N arragan sett E lectric  L ig h tin g  C o______  49
N ash ua S tree t R ailw ay______________________   40
N ash ville  & E dgefie ld  R R .— See N ash ville

R ailw ay & L igh t C o________________________ 197
N ash ville  R ailw ay & L ig h t C o_______________ 197
N ash ville  S tree t R y.— See N ash ville  R ailw ay

& L igh t C o_________________________________ 197
N assau E lectric  R ailroad ______________________83
N assau  L ig h t & Pow er— See L ong Isl.L tg .C o_  75
N a tio n a l E lectric  Pow er C o___________________ 37
N ation al F u el G as C o_________________________ 26
N a tio n a l L ig h t, H eat & Pow er C o_________.1 5 3
N ation al Pow er & L ight C o__________________ 198
N ation a l P u b lic  Service C orp oration _________ 98
N a za reth  I llu in a tin g  G as C o.— See M etrop.

E dison  C o___________________________________ 62
N ebraska L ig h t & Pow er C o.— See C o n so li

d a ted  Pow er & L ig h t Co. o f S o u th  D a k ota .232
N ebraska Pow er C o______________________. ___231
Nevada C alifornia  E lec. Corp. (a lso  m ap )____245
N evada-C aliforn ia Power Co.— See N evada-

C aliforn ia  E lectric  C orp oration ____________245
N evada C o u n ty  E lectric  Pow er.— See P a c ific

G as & E lectric  C o__________________________ 242
N evada Rower L t. & W ater C o.— See S ierra

P a c ific  E lec. C o____________________________ 261
N eversink M ountain  R y.— See R ead in g  T ra n 

s it  C o_______________________________________115
New A lban y  S tree t R y.— See In ter -S ta te  P u b 

lic  Service C o_________   155
New A lban y  W ater-W orks.— See In ter -S ta te

P u b lic  Service C o__________________________ 155
New A m sterdam  G as C o ._______________________ 16
New B edford G as & E d ison  L t. C o____________42
New Bedford M iddlebury & B ro ck to n .— See

E astern  M assach u setts  S tree t R y. C o--------- 44
New B edford & O n set S tree t R y--------------------- 47
New B ru n sw ick  L ig h t, H ea t & Pow er C o------95
New C astle  E lectric  Co.— See P en n sy lvan ia

O hio E lectric  C o___________________________ 133
New E ngland  In vestm en t & S ecu r ity  C o______ 45
N ew  E n glan d  P ow er A sso c ia tio n _____________54
New E ngland  Pow er C o.— See New E ngland

Pow er A sso c ia tio n _____________________ . . . .  54
New E ngland  P u b lic  Service Co______________ 151
New E ngland  T elep h o n e  & T elegrap h  C o------10
New H am pshire E lectric  R a ilw a y s____________ 39
New H aven & C entr. S t. R y.— See C onn . C o . 51
New H aven G as L ig h t Co_____________________ 26
New H aven Sh ore L ine R a ilw a y _______________52
New H aven S tree t R y.— See C o n n ec ticu t C o . 51
New H aven W ater C o_________________________ 26
New Jersey  & H u d son  River R y. & Ferry------96
N ew  Jersey  Pow er & L ig h t C o _______________ 96
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N ew  J e r se y  & P e n n s y lv a n ia  T r a c t io n .— S ee
T r e n to n -P r in c e to n  T r a c t io n  C o ____________ 100

N ew  J e r se y  T r a c t io n .— S ee  C o n s o l. T ra c . S ys_  96
N e w  J e r s e y  W a ter  C o _________________________  22
N ew  L o n d o n  G a s  & E le c . C o .— S ee  C o n n .

P o w e r  C o _______________________________________50
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R o c h e s te r  G a s  & E le c tr ic  C o r p ________________ 67
R o c h e s te r  & L a k e  O n ta r io  W a te r  C o ____ - ____ 28
R o c h e s te r  L o c k p o r t  & B u f fa lo  R y _____________91
R o c h e s te r  R y .— S e e  N . Y . S ta t e  R y s __________ 84
R o c h e s te r  R y . & L ig h t— S e e  N . Y . S t a t e  R y s .  84 
R o c h e s te r  & S od  u s  B a y  R y .— S e e  N . Y . S ta t e

R y s ______________________________________________84
R o c h e s te r  & S u b u r b a n  R y .— S e e  N . Y . S ta t e

R y s _________________________________________  84
R o c h e s te r  & S y r a c u s e  R R ______________________ 91
R o c h e s te r  T e le p h o n e  C o r p o r a t io n _____________11
R o ck  I s la n d  S o u th e r n  R a ilr o a d — S ee  G a le s 

b u r g  & W e s te r n  R R __________________________ 176
R o ck  I s la n d  S o u th e r n  R a ilw a y — S ee  M iss.

V a lle y  R y . & P o w e r  C o ______________________ 172
R o c k fo r d  B e lo i t  & J a n e s v il l e  R R .— S ee

R o c k f . & I n te r u r b a n  R y _____________________ 182
R o ck fo rd  & F r e e p o r t  E le c tr ic  R y .— S ee

R o ck fo r d  & I n te r u r b a n  R y __________________182
R o ck fo rd  & I n te r u r b a n  R y ____________________182
R o c k la n d  E le c tr ic  C o .— S e e  R o c k la n d  L f .

& P o w er  C o _____________________________________ 91
R o c k la n d  L ig h t  & P o w er  C o ____________________ 9 l
R o c k v ille  B ro a d  B ro o k  & E a s t  W in d so r  S t .

R y .— S ee  H a r tfo r d  & S p r in g f ie ld  S t .  R y _ . 54 
R o g u e  R iv er  E le c tr ic  C o . S e e  C a lifo r n ia -

O r eg o n  P o w er  C o ____________________________ 255
R o la n d  P a rk  E le c tr ic  & W a ter  C o .— S e e  C o n s .

G a s  E le c . L t . & P o w er  C o ___________________ 125
R om e (G a .) R a ilw a y  & L ig h t  C o ______________ 209
R o x b o r o u g h  C h e s t n u t  H ill &  N o r r is to w n  R y . l l S  
R u t la n d  C ity  E le c . C o .— S e e  R u t la n d  R y .,

L ig h t  & P o w er  C o ______________________________40
R u t la n d  R a ilw a y , L ig h t  & P o w e r ______________ 40
R u t la n d  S t .  R y .— S ee  R u t la n d  R y ., L ig h t  

& P o w er  C o ___________________________________  40

s
S a c h s e n -A n h a lt  E le c . C o . o f  H a lle  (S a a le ) .2 7 7  
S a c r a m e n to  E le c tr ic , G a s  & R a ilw a y .— S e e

P a c if ic  G a s  & E le c tr ic  C o ___________________ 242
S a c r a m e n to  N o r th e r n  R R _____________________ 254
S a c r a m e n to  V a lle y  P o w . C o .— S e e  P a c if ic

G a s  & E le c tr ic  C o ____________________________ 242
S a g in a w -B a y  C ity  R y .— S e e  S a g in a w  T r a n s it

C o ________________    184
S a g in a w  T r a n s it  C o _____________________________184
S a g in a w  V a l. T r a c .— S ee  S a g in a w  T r a n s .  C o .184 
S t . C h a r le s  S t .  R R .— S e e  N e w  O r l. P u b . S erv .2 1 1  
S t . C la ir  G a s  & E le c .— S ee  111. P r . & L t . C o r p .166 
S t . J o h n s b u r y  E le c . C o .— S e e  T w in  S t a t e s

G a s  & E le c tr ic  C o _____________________________159
S t .  J o s e p h  R y ., L t . ,  H t .  & P r . (M o .)__________ 59
S t .  L o u is  C o u n ty  G a s  C o ________________________28
S t .  L o u is  C o u n ty  W a te r  C o _____________________ 22
S t . L o u is  D e c a tu r  & C h a m p . R y .— S ee

III. T r a c t io n , I n c ___________________________ 167
S t . L o u is  E le c . T er m . R y .— S e e  111. T r a c . I n c . 167 
S t . L o u is  & N o r th e a s t e r n  R y .— S e e  S t .  L o u is  

S p r in g f ie ld  & P e o r ia — S ee  111. T r a c ., In c__167  
S t .  L o u is  P u b lic  S e r v ic e  C o .— S e e  U n ite d

R a ilw a y s  C o . o f  S t .  L o u is ___________________235
S t . L o u is  R R .— S ee  U n ite d  R y s. C o __________ 235
S t .  L o u is  &  S t . C h a r le s  B r id g e  C o .__________ 238
S t . L o u is  S t . C h a r le s  & W e s te r n  R R .— S ee

M isso u r i E le c tr ic  R R _________________________236
S t . L o u is  & S p r in g . R y .— S ee  111. T r a c . ,  I n c _ .1 6 7  
S t .  L o u is  S p r in g f ie ld  & P e o r ia  R R .— S ee

I l l in o i s  T r a c t io n , I n c _________________________ 167
S t .  L o u is  & S u b u r b a n  R y .— S ee  U n i t e d  R y s.

C o............. ................................................................................235
S t .  L o u is  T r a n s it— S ee  U n it e d  R y s ______ ____ 235
S t .  M arys P o w er  & L ig h t  C o .— S e e  M o n o n g a -

h e la  W e st  P e n n  P u b lic  S e r v ic e  C o _________ 193
S t .  M a u rice  P o w e r  C o ., L t d ____________________269
S t . P a u l C ity  R y .— S e e  T w in  C ity  R r a p . T r a n .226
S a lem  & P e n n sg r o v e  T r a c t io n  C o ______________ 99
S a lis b u r y  & S p e n c e r  R y .— S ee  N o r th  C aro .

P u b lic  S erv ice  C o _____________________________200
S a lm o n  R iver  P o w er  C o .— S e e  N ia g a r a  L o ck -

P o r t  & O n ta r io  P o w er  C o _____________________ 69
S a lt  L a k e  & O g. R y .— S ee  B a m b erg e r  E l. R R .2 6 1  
S a lt  L ak e  T e r m in a l C o .— S ee  S a lt  L a k e  &

U ta h  R R . ....................................................   269
S a lt  L ak e & U ta h  R R __________________________ 260
S a lt  R iver  V a lle y  W a ter  U se r s ’ A s s n __________ 27
S a n  A n to n io  G a s  & E le c t r ic — S ee  S a n  A n 

to n io  P u b lic  S e r v ic e  C o __________________   219
S a n  A n to n io  P u b lic  S e r v ic e  C o ________________ 219
S a n  A n to n io  T r a c t io n — S e e  S a n  A n to n io

P u b lic  S er v ic e  C o ____________________________ 219
S a n  B e n ito  L ig h t  & P o w er  C o .— S ee  C o a st

C o u n t ie s  G a s  & E le c . C o ____________________251
S a n  B e r n a r d in o  V a le y  T r a c . C o .— S ee  P a c .

E le c .R y _____ ______     .2 5 2
S a n  D ie g o  C o n s o lid a te d  G a s  & E le c tr ic  C o . .2 5 1
S a n  D ie g o  E le c tr ic  R y __________________________ 254
S a n  F r a n c is c o  E le c . R y s .— S ee  M ark et S t . R y .2 5 2  
S a n  F r a n c is c o  G a s  & E le c tr ic — S e e  P a c if ic

G a s  & E le c tr ic  C o ____________________________ 242
S a n  F r a n . N a p a  & C a lis to g a  R y _______________ 254
S a n  F r a n c is c o  O a k la n d  & S a n  J o s e  C o n s . R y .

— S e e  K e y  S y s te m  T r a n s it  C o _______________ 253
S a n  F r a n c is c o  O a k la n d  T erm . R y s .— S ee  

K e y  S y s te m  T r a n s it  C o ______________________ 253
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P a g e
S a n  F r a n c is c o  S a c r a m e n to  R R _______________ 253
S a n  F r a n c is c o  & S a n  M ateo  E le c tr ic — S ee

M ark et S tr e e t  R y ______________________  252
S a n  J o a q u in  L ig h t  & P o w er  C o rp ____________ 249
S a n  J o a q u in  P o w er  C o .— S ee  S a n  J o a q u in

L ig h t  & P ow er  C o rp __________________________249
S a n  J o s e  & A lu m  R o ck  R y .— S ee  S a n  Jo se

R R s ____________  254
S a n  J o s e  L os C a to s  I n te r u r b a n  R y .— S ee

P e n in s u la r  R y ________________________________254
S a n  J o se  R R s___________________________________ 254
S a n  J o s e  & S a n ta  C lara  R R .— S ee  S a n  Jo se

R R s ____________  254
S a n  J o s e  S h o r t  L in e  R y .— S e e  K ey  S y ste m

T r a n s it  C o ____________________________________ 253
S a n  R a m o n  V a lle y  R R .— S ee  S a n  F r a n c is c o

S a c r a m e n to  R R ______________________________ 253
S a n d u s k y  F r e m o n t & S o u th e r n  R y __________ 137
S a n d u s k y  G a s  & E le c tr ic  C o .— S ee  O h io  P u b 

l ic  S er v ic e  C o ________________________________  60
S a n ta  B a rb a ra  G a s  & E l. C o .— S ee  S o u th e r n

C a lif . E d iso n  C o _____________________________ 247
S a o  P a u lo  E le c tr ic  C o ., L td ____________________274
S a o  P a u lo  T ra m ., L t. & P o w er  C o ., L td _____ 274
S a r a to g a  T r a c t io n — S ee  H u d s o n  V a lle y  R y__ 84
S a u d a  F a l ls  C o ., L td ___________________________279
S a v a n n a h  E le c tr ic  C o .— S e e  S a v a n n a h  E lec .

tr ie  & P ow er  C o ______________________________ 205
S a v a n n a h  E le c tr ic  & P o w er  C o _______________ 205
S a v a n n a h  R iver  P o w er  C o .— S ee  G e o rg ia  R y.

& P o w er  C o ___________________________________ 203
S a v a n n a h  T h u n d e r b o lt  & I s le  o f  H o p e  R y .—

S e e  S a v a n n a h  E le c tr ic  & P o w er  C o ________205
S a x o n  P u b lic  W ork s, I n c ______________________ 277
S a y re  E le c tr ic  C o .— S e e  N o r th e r n  P a . P ow .C o .116
S c h e n e c ta d y  R y __________________________________ 85
S c h u y lk il l  G a s & E le c tr ic  C o .— S ee  P a . P o w .

& L t . C o _______________________________________ 112
S c h u y lk il l  R y . C o _______________________________122
S c h u y lk il l  T r a c t io n  (G ir a r d v ille , P a .)________ 122
S c h u y lk il l  V a lle y  T r a c t io n _____________________115
S c io to  V a lle y  R y . & P o w er  C o ________________ 138
S c io to  V a lle y  T ra c . C o .— S ee  S c io to  V a lle y

R y . &  P o w er  C o _______________________________138
S c r a n to n  & B in g h a m to n  R R .— S ee  S c r a n to n

M o n tro se  & B in g . R R _________________________86
S c r a n to n  & B in g h a m to n  T ra c . C o .— S ee

S c r a n to n  M o n tr o se  & B in g . R R ______________86
S c r a n to n  D u n m o r e  &  M o. T k .— S ee  S c r a n to n

R y ---------------------------------------------------------------------- 101
S c r a n to n  & C arb . T r a c .— S e e  S c r a n to n  R y .,1 0 1
S c r a n to n  M o n tro se  & B in g h a m to n  R R ________86
S c r a n to n  P a s s . R y .— S ee  S c r a n to n  R y _______101
S c r a n to n  & P i t t s t o n  T r .— S ee  S c r a n to n  R y__101

P a g e .
S c r a n to n  R y _____________________________________ 101
S c r a n to n  T r a c t io n — S ee  S c r a n to n  R y ________ 101
S c r a n to n  & W ilk e s  B arre  T r a c t io n ____________124
S e a t t le  E le c tr ic  C o .— S ee  P u g e t  S o u n d  P o w er

& L ig h t  C o ___________________________________ 256
S e a t t le  E v e r e t t  T r a c . C o .— S e e  P u g e t  S o u n d

P o w er  & L ig h t  C o ____________________________ 256
S e a t t le  L ig h t in g  C o _____________________________ 29
S e a t t le  R y .— S e e  P u g e t  S o u n d  P o w . & L t. C o .2 5 6
S e a t t le  & R a n ie r  V a lle y  R y ____________________ 258
S e c o n d  A ve. R R . (N ew  Y o r k )__________________  85
S e c o n d  A v e n u e  T r a c t io n — S e e  U n ite d  T r a c 

t io n  o f  P i t t s b u r g h ___________________________ 106
S e c o n d  & T h ir d  S tr e e t s  P a s s e n g e r  R y _______119
S e lm a  L tg . C o .— S e e  A la b a m a  P o w er  C o _____ 209
S e v e n te e n th  & N in e t e e n t h  S ts .  P a s s . R y ____ 119
S e v e n te e n th  S tr e e t  I n c l in e  P la n e  C o _________ 108
S h a m o k in  & M t. C arm el T r a n s it  C o __________ 124
S h a w in ig a n  W a ter  & P o w . C o. (a lso  se e  m a p ) .269
S h a w n e e  T e c u m s e h  T r a c t io n  C o ______________ 242
S h e b o y g a n  E le c tr ic  C o .— S ee  W is c o n s in  P o w .

& L ig h t________________________________________ 156
S h e b o y g a n  G a s  L ig h t  C o .— S ee  W is. S e c . C o .223  
S h e b o y g a n  R y . & E le c .— S ee  W is c o n s in  P o w .

& L ig h t_______________________________________ 156
S h e lb y  C o . W a ter , G a s  & E le c .— S ee  In te r -

S ta te  P u b lic  S erv ice  C o ______________________ 155
S h e r b r o o k e  (Q u e .)  R y . & P o w e r ______________271
S h e r b r o o k e  S t .  R y .— S ee  S h e r b r o o k e  R y . &

P o w er  C o ______________________________________271
S h o r e  L in e  E le c tr ic  R R ________________________  52
S h r e v e p o r t  R y s. C o ____________________________ 211
S id n e y  E le c tr ic  C o .— S e e  O h io  E le c . P o w . C o_139
S ier ra  P a c if ic  E le c tr ic  C o ______________________ 261
S ier ra  & S a n  F r a n c is c o  P o w er  C o _____________251
S ile s ia  E le c tr ic  C o r p o r a t io n ___________________277
S io u x  C ity  G a s  & E le c t r ic _____________________ 230
S io u x  C ity  S er v ic e  C o __________________________ 230
S io u x  C ity  T r a c t io n — S ee  S io u x  C ity  S er .

C o______________________________________________ 230
S ix th  A ve. R R ____________________________________80
S la te  B e l t  T r a n s i t  C o .— S e e  B a n g o r  & N a z a 

r e th  T r a n s it  C o _______________________________ 122
S n y d e r  A ve. S t .  R y .— S e e  P h ila . R a p . T r a n . .1 1 6  
S o c ie ta  G e n e r a te  I ta l ia n a  E d iso n  d i E le t-  

t r i c i t a — S e e  I n t e r n a t io n a l  P o w er  S e c u r i
t ie s  C o r p o r a t io n ______________________________278

S o m erse t  L ig h t in g  C o .— S ee  S o m e r s e t  U n io n
& M id d le sex  L ig h t in g  C o _____________________  95

S o m erse t  U n io n  & M id d le se x  L ig h t in g  C o _____ 95
S o u th  B a y  C o n s o lid a te d  W a ter  C o ., I n c _______33
S o u th  B e n d  & S o u th  M ic h ig a n  R y .— S ee

S o u th e r n  M ic h ig a n  R y ______________________ 146
S o u th  B ro o k ly n  R . R .____________________________ 83

P a g e .
S o u t h  B e th le h e m  E le c tr ic  L ig h t  C o .— S ee

P e n n s y lv a n ia  P o w er  & L ig h t  C o ___________ 112
S o u th  C a r o lin a  G a s  & E le c tr ic ________________ 201
S o u th  C a r o lin a  L ig h t ,  P o w er  & R y s .— S ee

S o u t h  C a r o lin a  G a s  & E le c tr ic ---------------------201
S o u th  C o v in g to n  & C in e . S t . R y .— S ee  C in 

c in n a t i  N e w p o r t  & C o v in g to n  R y --------------- 190
S o u t h  G e o r g ia  P o w er  C o .— S ee  C o lu m b u s

E le c tr ic  & P o w er  C o ______________________  202
S o u th  J e r se y  G a s , E le c tr ic  & T r a c t io n -------------- 95
S o u th  O r a n g e  & M a p lew o o d  T r a c t io n ----------------96
S o u th  S h o r e  & B o s to n  S t . R y .— S ee  E a s te r n

M ass. S tr e e t  R y . C o ___________________________ 44
S o u th  S id e  E le v a te d  R R ., C h ic a g o — S ee  C h i

c a g o  R a p id  T r a n s it___________________________ 164
S o u t h  S id e  P a s s e n g e r  R y .— S e e  P i t t s .  &

B ir m . T r a c _____________________________________107
S o u th  W est M isso u r i E le c tr ic  R y .— S ee  S o u th

W est M isso u r i R R ____________________________ 246
S o u th e a s t e r n  P o w er  & L ig h t  C o ______________208
S o u th e r n  & A t la n t ic  T e le g r a p h  C o _____________13
S o u th e r n  B e ll T e le p h o n e  & T e le g r a p h  C o ------------  8
S o u th e r n  B o u le v a r d  R R .— S e e  U n io n  R y .

o f  N . Y . C it y _______________   81
S o u th e r n  C a lifo r n ia  E d iso n  C o . (a lso  m a p )--2 4 7
S o u th e r n  C a lifo r n ia  G a s  C o ____________________ 29
S o u th e r n  C a lifo r n ia  T e le p h o n e  C o .— S ee

P a c if ic  T e l. & T e l . C o _______________________  11
S o u th e r n  C a n a d a  P o w er  C o ., L td _____________271
S o u th e r n  C it ie s  U t i l i t ie s  C o ___________________114
S o u th e r n  C o lo ra d o  P o w er  C o _________________ 234
S o u th e r n  C o u n t ie s  G a s  C o . o f  C a lif___________ 24
S o u th e r n  E d iso n  C o .— S ee  G e n e r a l P o w er  &

L ig h t  C o _______________________________________ 187
S o u th e r n  G a s  C o ________________________________ 17
S o u th e r n  G a s  & P o w er  C o r p o r a t io n ___________ 30
S o u th e r n  Ic e  a n d  U t i l i t ie s  C o .__________________30
S o u th e r n  I l l in o is  L ig h t  & P o w er— S ee  I l l in o is

P o w er  & L ig h t  C o r p __________________________ 166
S o u th e r n  111. P r .& L t.— S ee  111. P r .& L t.C orp _166  
S o u th e r n  I l l in o i s  R y . & P o w er  C o .— S ee  C e n 

tr a l I l l in o is  P u b lic  S erv ice  C o _______________ 159
S o u th e r n  I n d ia n a  G a s  & E le c tr ic — S e e  C om 

m o n w e a lth  P o w er  C o rp ______________________ 178
S o u th e r n  I n d . P o w er— S ee  I n te r -S ta te  P u b lic

S e r v ic e ________________________________________ 155
S o u th e r n  M ic h ig a n  R y ________________________ 146
S o u th e r n  N ew  E n g la n d  T e le p h o n e  C o ______ -  12
S o u th e r n  N ew  Y o rk  P ow er  & R y . C o rp ________87
S o u th e r n  O h io  E le c tr ic  C o ___________________. .1 3 9
S o u th e r n  O h io  P u b . S erv . C o . o f  Z a n e s v il le .-1 3 9
S o u th e r n  P e n n s y lv a n ia  P o w er  C o _____________125
S o u th e r n  P e n n s y lv a n ia  T r a c t io n  C o _________ 102
S o u th e r n  P o w er  C o _____________________________200
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P a g e .
S o u th e r n  P u b lic  U t i l i t ie s  C o ___________________200
S o u th e r n  S ier ra s  P o w er  C o .— S ee  N ev a d a  C a l

ifo r n ia  E le c tr ic  C o r p _________________________245
S o u th e r n  S tr e e t  R y ____________________________ 173
S o u th e r n  T r a c t io n — S ee  P it t s b u r g h  R y s ____105
S o u th e r n  U t i l i t i e s  C o .— S ee  F lo r id a  P o w er

& L ig h t  C o ____________________________________205
S o u th w e s t  M isso u r i E le c .— S e e  S o u th w e s t

M o. R R ________________________________________ 240
S o u th w e s t  M isso u r i R R . C o ___________________240
S o u t h w e s t  P o w er  C o ___________________________ 240
S o u t h w e s t  U t i l i t y  Ic e  C o ________________________36
S o u th w e s te r n  B e ll T e le p h o n e  C o _____________ 12
S o u th w e s te r n  G a s  & E le c  C o . . _______________ 154
S o u th w e s te r n  L ig h t  & P o w er  C o ______________ 241
S o u th w e s te r n  P o w er  & L ig h t  C o ______________ 215
S o u th w e s te r n  P u b lic  S erv ice  C o ______________ 219
S p o k a n e  & E a s te r n  R y . & P o w er  C o __________ 258
S p o k a n e  & I n la n d  E m p ire R y .— S ee  S p o k a n e

& E a s te r n  R y . & P o w er  C o __________________ 258
S p o k a n e  T e r m in a l C o .— S ee  S p o k a n e  & E a s t 

er n  R y . & P o w er  C o __________________________258
S p o k a n e  T r a c t io n  C o .— S ee  S p o k a n e  U n ite d

R y s. C o ________________________________________ 258
S p o k a n e  U n ite d  R a ilw a y s _____________________ 258
S p r in g  B r o o k  W a ter  S u p p ly  C o _______________  30
S p r in g  R iv er  P o w er  C o .— S e e  C it ie s  S e r v ic e

P o w er  & L ig h t  C o ______________________________58
S p r in g  V a lle y  W a ter  C o . (S a n  F r a n c is c o ,C a l.)  30  
S p r in g f ie ld  & E a s t . S t .  R y .— S ee  S p r in g f ie ld

S tr e e t  R a ilw a y . ____________________________  45
S p r in g f ie ld  L ig h t ,  H e a t  & P o w er  C o .—  S ee

T h e  O h io  E d is o n  C o __________________________ 181
S p r in g f ie ld  & N o r th e a s te r n  T r a c . C o .— S ee

I l l in o i s  T r a c t io n , I n c _________________________167
S p r in g f ie ld  (O h io ) R a ilw a y ____________________ 101
S p r in g f ie ld  R a ilw a y  C o s.— S ee  N ew  E n g la n d

I n v e s tm e n t  S e c u r it ie s  C o _____________________ 45
S p r in g f ie ld  (111.) R y . & L ig h t  C o .— S ee  U n io n

R a ilw a y , G a s  & E le c tr ic _____________________ 182
S p r in g f ie ld  (M o.) R a ilw a y  & L ig h t  C o _________ 212
S p r in g f ie ld  (M ass.) S tr e e t  R y ___________________45
S p r in g f ie ld  T er m in a l R y . C o ____________________41
S p r in g f ie ld  & X e n ia  R a ilw a y ________________ 142
S ta ffo r d  S p g s . S t .  R y .— S ee  C o n n e c t ic u t  C o . 51
S ta m fo r d  S tr e e t  R R .— S ee  C o n n e c t ic u t  C o ___51
S ta n d a r d  E le c . C o .— S ee  P a c if ic  G a s  & E l. C o_242
S ta n d a r d  G a s  & E le c . C o . (a lso  m a p )_________ 168
S ta n d a r d  G a s  L ig h t  C o .— S ee  C o n s . G a s  C o.

o f  N ew  Y o r k __________________________________  16
S ta n d a r d  P o w er  & L ig h t  C o r p ________________ 103
S ta r k  E le c tr ic  R R _______________________________137
S ta te n  I s la n d  E d iso n  C o r p _____________________ 74
S ta te n  I s la n d  M id la n d  R y _____________________ 92

P a g e .
S te in  w a y  R y .— S e e  N . Y . & Q u e e n s  C o. R y ___90
S te r l in g  G a s  & E lec . C o .— S ee  I l l in o i s  N o r th 

ern  U t i l i t ie s  C o _______________________________159
S t e t t in  P u b lic  U t i l i t i e s  C o_____________________ 277
S te u b . E a s t  L iverp . & B ea v . V a lle y  T r a c ____ 140
S te u b e n v i lle  M in go  & O h io  V a lle y  T r a c t io n —

S ee  W h e e lin g  T r a c t io n ______________________ 110
S te u b e n v i l le  W ellsb u r g  & W e ir to n  R y . C o .—

S ee W est P e n n  R y s. C o ______________________ 110
S te u b e n v i l le  & W h e e lin g  T r a c t io n  C o .— S ee

W h e e lin g  T r a c t io n ___________________________ 110
S t illw a te r  & M e c h a n ic v il le — S ee  H u d s o n  V a l.

R y ________________________________   84
S to c k to n  E le c tr ic  R R ___________________________ 255
S u b u r b a n  E le c tr ic  S e c u r it ie s  C o _______________ 46
S u b u r b a n  G a s  C o .— S e e  P h i la .  S u b . G a s  &

E le c . C o ____________________________ __________ 103
S u b u r b a n  L ig h t  & P o w er  C o .— S ee  P a c if ic

G a s  & E le c tr ic  C o ____________________________ 242
S u b u r b a n  L ig h t & P o w er  C o. (O h io )_________ 138
S u b u r b a n  R a p id  T r a n s it  C o . (W in n ip e g )____ 272
S u b u r b a n  R a p . T r a n . S t .  R y ., P i t t s b u r g h , P a-108  
S u lliv a n  C o u n ty  L t . & P o w . C o rp .— S ee

N . Y . S t a t e  G a s  & E le c . C o r p ________________ 72
S u s q u e h a n n a  C o u n ty  L ig h t  & P o w er  C o .—

S ee  P e n n s y lv a n ia  P o w er  & L ig h t  C o ________112
S u s q u e h a n n a  P o w e r  C o .— S ee  P h ila d e lp h ia

E le c tr ic  P o w er  C o ____________________________ 103
S u tr o  R R .— S ee  M ark et S tr e e t  R y _____________252
S u t te r  S tr e e t  R y .— S ee  M ark et S t .  R y ________ 252
S y d n e y  & G la c e  B a y  R y . C o .— S ee  C a p e  B r e 

to n  E le c tr ic  C o ________________________________271
S y r a c u se  & E a s te r n  R R ________________________  92
S y r a c u s e  G a s  C o .— S e e  S y r a c u s e  L ig h t in g

C o ., I n c _______________________________________  67
S y r a c u s e  L a k e  S h o r e  & N or. R R .— S ee  E m 

p ire  S ta t e  R R . C o r p __________________________ 92
S y r a c u s e  L ig h t in g  Co.-—S e e  S y r a c u s e  L ig h t 

in g  C o ., I n c ___________________________________  67
S y r a c u s e  L ig h t in g  C o ., I n c _____________________ 67
S y ra cu se  N o r th e r n  E le c tr ic  R y ________________  92
S y r a c u se  R a p . T r a n . R y .— S e e  N .Y .S ta te  R y s. 84 
S y r a c u se  & S u b u r b a n  R R .— S e e  S y r a c u s e  & 

E a ste r n  R R _____________________________________92

T
T a co m a  R y . &  P o w e r — S e e  P u g e t  S o u n d

P o w er  & L ig h t  C o ____________________________ 256
T am p a  E le c tr ic  C o _____________________________ 206
T arry  to w n  W h ite  P la in s  & M am aron eck  R y .

— S ee  S h o r e  L in e  E le c tr ic  R R _______________ 52
T e n n e s s e e  E a s te r n  E le c tr ic  C o ________________ 196
T e n n e s s e e  E le c tr ic  P o w er  C o __________________ 196

P a g e .
T e n n e s s e e  P o w er  C o ____________________________ 197
T erre  H a u te  E le c tr ic  C o .— S ee  T erre  H a u te

T r a c t io n  & L ig h t ____________________________ 144
T erre  H a u te  I n d ia n a p . & E a s te r n  T r a c . C o . .1 4 4
T erre  H a u te  T r a c t io n  &  L ig h t  C o -------------------- 144
T erre  H a u te  & W e s te r n  R y . C o .--------------------144
T ex a r k a n a  G a s  & E le c . C o .— S e e  S o u t h 

w e s te r n  G a s  & E le c . C o _____________________ 154
T e x a s  E le c tr ic  R a ilw a y _________________________ 218
T e x a s  I n te r u r b a n  R y .— S e e  E le c . P o w . &

L t. C o r p _______________________________________ 259
T e x a s -L o u is ia n a  P o w e r  C o _____________________ 219
T e x a s  P o w er  & L ig h t  C o _______________________ 215
T ex a s  T r a c t io n  C o .— S ee  T e x a s  E le c tr ic  R y . .2 1 8
T h ir d  A v e n u e  R y . (N ew  Y o r k )__________________80
T h ir t e e n th  & F i f t e e n t h  S tr e e t s  P a s s . R y ---------119
T h ir ty  fo u r th  S tr e e t  C r o s s to w n  R y --------------80
T h ree  R iv ers  G a s  C o .— S ee  M ic h ig a n  G a s  &

E le c tr ic  C o ____________________________________155
T id e w a te r  P o w er  C o _____________________________19®
T id e w a te r  S o u th e r n  R a ilw a y __________________255
T ir o le r  W a s se r k r a ftw e r k e  A k t ie n g e s e l l s c h a f t

— S ee  T y r o l H y d r o -E le c tr ic  P o w er  C o -----------279
T iw a g .— S ee  T y ro l H y d r o -E le c . P o w . C o ------ 279
T o h o  D e n r y o k u  K a b u s h ik i  K a is h a — S ee

T o h o  E le c tr ic  P o w e r  C o ., L td ------------------------280
T o h o  E le c tr ic  P o w e r  C o ., L t d __________________280
T o k y o  D e n to  K a b u s h ik i  K a is h a .— S e e  T o k y o

E le c tr ic  L t . C o ., L t d __________________________ 281
T o k y o  E le c tr ic  L ig h t  C o ., L t d ------------------------- 281
T o le d o  B o w lin g  G r e e n  & S o u th e r n  T r a c t io n .142
T o le d o  E d iso n  C o _______________________________ 59
T o le d o  F a y e t te  & W e s te r n — S ee  T o le d o  T ra c 

t io n , L ig h t  & P o w e r __________________________ 59
T o le d o  & F in d la y  S tr e e t  R y .— S e e  T o le d o

B o w lin g  G r e e n  & S o u t h e r n ________________ 142
T o le d o  F o s to r ia  & F in d la y ____________________ 142
T o le d o  F r e m o n t  & N o rw a lk  S tr e e t  R y .— S ee

L ak e S h o r e  E le c tr ic __________________________ 137
T o le d o  G a s , E le c tr ic  & H e a t in g  C o .— S ee

T o le d o  E d iso n  C o ____________________________  59
T o le d o  G a s  L ig h t  & C o k e  C o .— S ee  T o le d o

T r a c t io n , L ig h t  & P o w er  C o _________________ 59
T o le d o  H e a t & L ig h t  C o .— S ee  T o le d o  T r a c 

t io n ,  L ig h t  & P o w er  C o ___________________   59
T o le d o  & I n d ia n a  R a ilr o a d _____________________ 60
T o le d o  & I n d ia n a  T r a c t io n  C o .— S ee  T o le d o

& I n d ia n a  R R . C o ______________________________60
T o le d o  O tta w a  B e a c h  & N or. R y -------- -------------- 59
T o le d o  R a ilw a y s  & L ig h t  C o .— S ee  T o le d o

T r a c t io n , L ig h t  & P o w er  C o _________________ 59
T o le d o  T r a c t io n , L ig h t  & P o w e r _______________ 59
T o le d o  & W e ste r n  R y .— S ee  T o le d o  T ra c 

t io n ,  L ig h t  & P o w er  C o ______________________ 59

Bonds fo r Investment
We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request.

Harris, Forbes & Co.
Pine Street, Corner William  
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P a g e

T o n a w a n d a  E le c tr ic  RR —  S e  j I n t e r n a t .  Ry_ 84 
T o n a w a n d a  S tr e e t  B P e  - S e e  in t e r n a t .  R y__ 84 
T o p e k a  E d iso n  C o . ' ■ S e  j K a n s a s  P u b lic

S e r v ic e  C o ---- ---------.  . - ________________________168
T o p e k a  R a il' f  - - ■ r . _ _________________________ 168
T o p e k a  R a ilw a y  & L ig h t  C o .— S ee  K a n s a s

P u b lic  S erv ice  C o ____________________________ 168
T o r o n to  E lec . L t .— S ee  T o r o n to  R y ________ 271
T o r o n to  P o w er  C o .— S ee  T o r o n to  R y ________ 271
T o r o n to  (C a n a d a ) R a ilw a y ____________________ 271
T o r o n to  & Y ork  R a d ia l R y .— S ee  T o r o n to

R y . (C a n a d a )_________________________________ 271
T o r r in g to n  & W in . S t .  R y .— Se^1 C o n n . C o ._  51 
T o w n  o f  H e m p stea d  G a s  & E le c tr ic  L ig h t

C o .— S e e  Q u e e n s  B o ro . G a s  & E le c . C o ___75
T ra p p e  & L im erick  E le c tr ic  S t .  R y ___________ 116
T r e n to n  B r is to l & P h ila d e lp h ia  S tr e e t  R y ___123
T r e n to n  C ity  B r id g e  C o .— S ee  T r e n to n -

P r in c e to n  T r a c t io n  C o ______________________ 100
T r e n to n  G a s  & E le c tr ic .— S ee  S o . J e r se y  G a s,

E le c tr ic  & T r a c t io n ___________________________ 95
T r e n to n  H am . & E w in g — S ee  T r e n to n  S t .  R y .1 0 0
T r e n to n  & M ercer C o u n ty  T r a c t io n  C o rp ____100
T r e n to n  P a s s e n g e r  R y .— S e e  T r e n to n  &

M ercer C o u n ty  T r a c t io n  C o rp ______________ 100
T r e n to n  P e n n in g to n  & H o p e w e ll S t r e e t  R y.

— S e e  T r e n to n  S tr e e t  R y ____________________ 100
T r e n to n  P r in c e to n  T r a c t io n  C o _______________ 100
T r e n to n  (N . J .)  S t r e e t  R y ______________________ 100
T ri C ity  R y .— S ee  T r i C ity  R y . & L ig h t  C o . . 187
T r i C ity  R a ilw a y  & L ig h t  C o _________________ 187
T r i C o u n ty  L ig h t  & P o w e r  C o .— S e e  I l l in o is

N o r th e r n  U t i l i t ie s  C o _______________________ 159
T r in id a d  E le c . T r a n sm . R y . & G a s ___________ 212
T r i-S ta te  T e ie p . & T e le g . C o ___________________12
T r o y  C ity  R y .— S ee  U n ite d  T r a c . (A lb a n y )__83
T r o y  H ill  P a s s e n g e r  R y .— S e e  F e d e r a l S t .  &

P le a s a n t  V a lle y  P . R y _______________________ 106
T r u m b u ll P u b lic  S er v ic e  C o .— S ee  O h io  P u b 

l ic  S erv ice  C o __________________________________ 60
T u c s o n  R a p id  T r a n s it— S ee  F e d l . L t . & T ra c .2 1 2
T u r n e r s  F a l ls  P o w er  & E le c . C o _______________ 43
T w eV ity  s e c o n d  S t .  & A ll. A ve. P a s s . R y _____ 117
T w e n t y  th ir d  S tr e e t  R y _________________________80
T w in  C ity  L ig h t  & T r a c t io n  C o .— S ee  P u g e t

S o u n d  P o w er  &  L ig h t  C o ____________________256
T w in  C ity  R a p id  T r a n s it______________________ 226
T w in  S t a t e  G a s  & E le c tr ic _____________________ 159
T y r o l H y d r o -E le c tr ic  P o w er  C o _______________ 279

u
U jig a w a  D e n k i K a b u sh a k i K a is h a .—S e e  

U jig a w a  E le c . P o w . C o ., L t d . _______________281

P a g e .
U jig a w a  E le c . P o w . C o ., L td _______________ .2 8 1
U n io n  C a rb id e  & C a rb o n  C o r p .— S e e  S a u d a

F a l ls  C o ., L td ____   279
U n io n  C o n s o lid a te d  E le v a te d  R y .— S e e  C h i

c a g o  R a p id  T r a n s it___________________________ 164
U n io n  d ’E le c tr ic it e — S e e  I n te r n a t io n a l  P o w er

S e c u r i t ie s  C o r p o r a t io n ______________________ 278
U n io n  E le c tr ic  L ig h t  & P o w er  C o _____________221
U n io n  E le c tr ic  L ig h t  & P o w er  C o . o f  III_____ 239
U n io n  E le v a te d  R R .— S ee  C h ic a g o  R a p . T r a n .164 
U n io n  G a s  C o . (M cK eesp o r t)— S ee  P h ila .  C o . 104
U n io n  G a s  C o rp . ( I n d e p e n d e n c e ,  K a n .) _____ 28
U n io n  L ig h t ,  H e a t  & P o w er  C o .— S e e  C in 

c in n a t i  N e w p o r t  & C o v in g to n ______________ 196
U n io n  L oop — S ee  C h ic a g o  R a p id  T r a n s it  C o .164
U n io n  P a s s e n g e r  R y ____________________________ 119
U n io n  P o w er  C o _________________________________168
U n io n  R y ., G a s  & E le c tr ic _____________________ 182
U n io n  R y . o f  N ew  Y ork  C it y __________   81
U n io n  R y .— S e e  W ilm in g to n  & C h e s te r  T r a c .101
U n io n  S tr e e t  R y . (N ew  B e d fo r d , M a ss .)________ 47
U n io n  T r a c t io n  C o . (C a lifo r n ia )______________ 251
U n io n  T r a c t io n  C o . (C o ffe y v ille , K a n .) _______234
U n io n  T r a c t io n  C o . o f  I n d ia n a _______________ 145
U n io n  T r a c t io n  C o . (N a s h v il le , T e n n .) _______199
U n io n  T r a c t io n  (P h ila d e lp h ia ,  P a . ) __________ 117
U n io n  U t i l i t ie s  C o .— S ee  W . V a . U t i l i t ie s  C o . 115
U n io n  W a te r  S e r v ic e  C o _________________________31
U n ite d  E le c . C o . (M d .)— S ee  C o n s . G a s  E le c .

L ig h t  & P o w er  C o ____________________________ 125
U n ite d  E le c tr ic  C o . o f  N . J .— S ee  P u b . S erv .

E le c tr ic  & G a s _________ j _____________________ 94
U n ite d  E le c tr ic  L ig h t  C o ________________________43
U n it e d  E le c tr ic  L ig h t  & P o w er  C o .— S ee

C o n s . G a s  C o . o f  N . Y _______________________  16
U n ite d  E le c tr ic  P o w er  C o .—-See R h o d e  I s la n d

P u b lic  S erv ice  C o ________   48
U n ite d  E le c tr ic  R y s  C o ________________________  49
U n ite d  F u e l G a s  C o .—-See C o l. G a s  & E l. C o_130  
U n ite d  G a s  & E le c . C o .— S ee  I n te r -S ta te

P u b lic  S erv ice  C o ____________________________ 155
U n ite d  G a s  & E le c . C o (L itc h f ie ld )— S ee

I l l in o i s  P o w er  & L ig h t  C o r p ________________ 166
U n ite d  G a s  & E le c tr ic  C o . (N ew  J e r s e y )_____ 65
U n ite d  G a s  & E le c . C o .— S e e  P a c if ic  G a s  &

E le c tr ic  C o ___________________________________ 242
U n ite d  G a s  & E le c tr ic  C o r p ____________________ 64
U n ite d  G a s  Im p r o v em en t C o __________________  31
U n ite d  H u d s o n  E le c tr ic  C o r p o r a t io n __________ 70
U n ite d  L ig h t  & P o w er  C o . (a lso  m a p )________184
U n ite d  L ig h t  & R y s .,  G r a n d  R a p id s  (w ith

m a p )— S ee  U n ite d  L ig h t  & P o w er  C o _______184
U n ite d  P ow er  & T r a n s p o r ta t io n ______________ 123
U n ite d  R y s. C o. (S t . L o u is )___________________235

P a g e
U n ite d  R y s. & E l. C o . o f  B a lt im o r e ____________127
U n ite d  R y s. I n v e s tm e n t  C o. (S a n  F r a n c is c o ) .  104
U. S . T e le p h o n e  C o .— S ee  O h io  B e ll T e l . C o . .  11
U n ite d  S e c u r i t ie s ,  L t d _________________________ 267
U n ite d  S t .  R y . o f  C e n t . N . J .— S e e  P u b . S er .

R y _____________________  95
U n ite d  T r a c t io n  C o ( A lb a n y ) __________________83
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S e c . C o __________________________________________48
W y a n d o t te  C o u n ty  G a s  C o ________________  58

Y
Y a d k in  R iv er  P o w er  C o .— S e e  C a r o lin a  P o w er

& L ig h t  C o ____________________________________199
Y o n k e r s  R a ilr o a d ________________________________ 81
Y o rk  H a v e n  W a ter  & P o w er— S e e  M e tr o p o li

ta n  E d is o n  C o __________________________________ 62
Y ork  R a ilw a y s .:_________________________________ 121
Y ork  U t i l i t i e s  C o _________________________________ 39
Y o u n g s to w n  & O h io  R iv er  R R ________________ 142
Y o u n g s to w n  & S o u th e r n  R y .— S e e  Y o u n g s 

to w n  & S u b u r b a n  R y ______________________   142
Y o u n g s to w n  & S u b u r b a n  R y ___________________142
Y u b a  E le c . P o w e r  C o .— S ee  P a c if ic  G a s  & 

E le c tr ic  C o r p _________________________________ 242

z
Z a n e s v il le  E le c tr ic  C o .— S ee  S o u th e r n  O h io

P u b lic  S e r v ic e ________________________________ 139
Z a n e s v ille  E le c tr ic  R y .— S ee  S o u th e r n  O h io

P u b lic  S e r v ic e ________________________________ 189
Z a n e s v ille  R a ilw a y , L ig h t  & P o w er  C o .— S e e  

S o u th e r n  O h io  P u b lic  S e r v ic e ______________ 139

____________  .. ....... ......................3

Kelley, Drayton. & Converse
Members of the New York Stock Exchange

Underwriters and Distributors 
of

Public Utility Bonds
New York City Philadelphia, Pa.
40 Exchange Place Packard Building

Uptown Offices— New York City 
50 East 42nd Street 
16 East 53rd Street

Specializing in the Underwriting and 
Distribution of Securities of

Electric Light and Power 
Companies

PYNCHON &, CO.
111 BROADW AY NEW Y O R K

Uptown Office: M adison Avenue and 43rd S tree t

CHICAGO MILWAUKEE ATLANTA LONDON LIVERPOOL
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396 INDEX TO STATES AND SUB DIVISIONS [V ol. 123.

Index to States and Sub-divisions
For Alphabetical Index to Companies see pages 283 to 295

Page No.

T E L E P H O N E  &  T E L E G R A P H C O M P A N I E S  ( U n it e d  S t a t e s  a n d  F o r e ig n ) ________  7

G A S  A N D  W A T E R C O M P A N I E S  ( U n it e d  S t a t e s ) ______________________ ________ 16

P O W E R , L I G H T  &  R A I L W A Y  C O M P A N I E S :

NEW ENGLAN D STA TE S—
Page No. Page No.

W ESTERN AND P A C IF IC  ST A T E S—

Maine _ _ ________ 37 W iscon sin ___ ________ 220

New Ham pshire ________ 39 M in nesota. ________ 225

Verm ont _______ _ 40 I o w a __ ________ 227

M assachusetts ________  41 N ebraska _ ________ 231

Rhode Island __ ________ 48 N orth D a k o ta _____  ... _________ 232

C o n n e c tic u t .. ________  49 S ou th  D akota ________ 232

K a n sa s . ________ 233

MIDDLE AND MIDDLE W ESTERN S T A T E S— C o lo r a d o ____ ________ 234

New Y o rk ________  55 Missouri ____ ________ 235

New J ersey_____ ________  93 O klah o m a__ ________ 240

P ennsylvania ________100 C aliforn ia  _ ________ 242

M aryland _______ 125 O rego n _____  . .  __ ________ 255

D istrict of C olum bia___ __ ________ 128 W a sh in g to n . ___ ________ 256

O h io ___ ________ 130 M o n tan a____ _ ____ ________ 258

Indiana ________ 142 Id a h o _______  ___ . . ________ 259

Illin o is . ________ 148 U tah ________ 259

M ichigan ________ 178 N evada___ _ _ __ ________261

T E R R IT O R IE S — P O SSE SSIO N S--F O R E IG N —

SO U TH ERN  G R O U P  OF S T A T E S— H awaii . . .  _ _ . ________ 262

Virginia _ ________ 189 P hilip pine Is la n d s_______  _ ________ 262

W est V irg in ia ___ ________ 191 Mexico _ __ ___ ....................262

K e n tu c k y ______ ________ 194 Porto R ic o . __ ________ 262

T en n essee . ____ ________ 196 B o liv ia____ ________ 263

N orth C a ro lin a__ ________ 199 C a n a d a _______ ________ 263

S o u th  C arolina __ ________ 201 C u b a . ________ 272

G e o r g ia .. ________ 202 B ra z il_______ _ _ ________ ________ 273

F lo r id a .. ________ 205 G erm an y______  __ ______ ________ 274

A labam a. ________ 208 F ra n ce______ ________ 278

M ississippi______ ________ 210 A u s tr ia ________ ____ _ . ________ 279

L ouisiana ________ 210 Ita ly __________ _______ . _ ________ 279

A rkan sas. ________ 212 N orw ay____________ _ ________ 279

T exas.. ________ 213 D enm ark_______ ___  . . . ________ 280

New M exico. .  _ _ ____ ___ 219 J a p a n ______ ___ _______ _ . ________ 280
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Q uick to serve 

you at all times

Corn E xchange  

National Bank 

Philadelphia

$atjessmx, H  %

First National Bank
S ta t em e n t  at C lose  o f  B u s i n e s s  June SO 1926.

A S S E T S —
T i m e  L o a n s _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ § 4 , 5 3 0 , 3 0 9 . 2 8
U  S  a n d  O t h e r  B o n d s _ _ _ _ _ _ _ _ _ _ _ _ _  2 , 7 8 5 , 8 2 1 . 0 5
C a s h  a n d  B a l a n c e s  i n  B a n k s _ _ _ _ _ _ _ _ § 2 , 3 8 1 , 8 7 9 . 8 5
D u e  f r o m  U  S .  T r e a s u r e r _ _ _ _ _ _ _ _ _ _   1 4 , 5 5 0 . 0 0
D e m a n d  L o a n s - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  1 , 0 4 2 , 1 0 2 . 3 0
B a n k i n g  H o u s e - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  3 4 9 , 3 2 1 . 3 7
S a f e  D e p o s i t  V a u l t s - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
C u sto m e r s  L ia b il i t ie s  A c c o u n t  o f  A c c e p t a n c e s . .

$ 7 , 3 1 6 , 1 3 0 . 3 3

3 , 7 8 7 , 8 5 3 . 5 2
3 3 . 3 5 0 . 0 0
5 9 . 5 6 0 . 0 0

$ 1 1 , 1 9 3 , 8 9 3 . 8 5
L I A B I L I T I E S —

C a p i t a l  S t o c k _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  $ 6 0 0 , 0 0 0 . 0 0
S u r p l u s  F u n d _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  6 0 0 , 0 0 0 . 0 0
U n d i v i d e d  P r o f i t s _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . .  2 0 0 , 0 5 6 . 2 6
D e p o s i t s _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  9 , 2 2 2 , 2 2 0 . 5 9
B i l l s  P a ' a h l e _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  2 0 0 , 0 0 0 . 0 0
C i r c u l a t i o n - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  2 9 0 , 9 9 7 . 5 0
D i v i d e n d  N o . 1 8 2 _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _   2 1 , 0 5 9 . 5 0
A c c e p t a n c e s  E x e c u t e d  f o r  C u s t o m e r s . . _ _ _ _ _ _   5 9 , 5 6 0 . 0 0

$ 1 1 , 1 9 3 , 8 9 3 . 8 5
O F F I C E R S ,

W H I T F I E L D  W .  S M I T H ,  P r e s i d e n t .  R O B E R T  J .  N E L D E N ,  V i c e - P r e s  
F R E D ’ K  D .  B O G E R T ,  C a s h i e r .  J O H N  B .  B R O W N ,  A s s t .  C a s h i e r  
W I L F R E D  E .  R I L E Y .  A s s t . C a s h i e r .  J O H N  T .  D E I G H T O N ,  A s s t . C a s h

PROM PT A T T E N T IO N  GIVEN  TO  C O LL E C T IO N S

THE

H A N O V E R  N A T I O N A L  B A N K
OF THE CITY OF NEW YORK

E STA B L ISH E D  1851

CAPITAL, $5,000,000 SURPLUS & PROFITS, $26,000,000
A C T S  AS

TRUSTEE, EXECUTOR, ETC.

INQUIRIES INVf TED REGARDING SERVICE 
IN E V E R Y  F I D U C I A R Y  C A P A C I T Y

SAFE DEPOSIT & TRUST CO.
OF BALTIMORE

Chartered 1864 Organized 1867

Capital $1,200,000 Surplus & Profits Over $4,000,000

Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization.

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character.

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS.

D I R E C T O R S
H .  W A L T E R S ,  C h a i r m a n  o f  B o a r d  

J O H N  J .  N E L L I G A N ,  P r e s i d e n t  N O R M A N  J A M E S  
J O H N  W .  M A R S H A L L ,  V i c e - P r e s .  S A M U E L  M .  S H O E M A K E R  
B L A N C H A R D  R A N D A L L  E L I S H A  H .  P E R K I N S
W A L D O  N E W C O M E R  R O B E R T  G A R R E T T
G E O R G E  O .  J E N K I N S  H O W A R D  B R U C E

M O R R I S  W H I T R I D G E

A N D R E W  P .  S P A M E R ,  2 d  V . - P r e s .  G E O .  B .  G A M M I E ,  T r e a s u r e r  
H .  H .  M .  L E E ,  3 d  V i c e - P r e s i d e n t  C .  R .  T U C K E R ,  A s s t .  T r e a s u r e r  
J O S E P H  B .  K I R B Y ,  4 t h  V i c e - P r e s .  J O H N  W .  B O S L E Y ,  A s s t .  T r e a s .

E .  H .  C R O M W E L L .  A s s t .  T r e a s .

SIXTY-EIGHT YEARS 
BANKING EXPERIENCE

T h is  b a n k  H as a  fo r c e  o f  400 t r a in e d  t o  t h e  e x a c t in g  n e e d s  
o f  b a n k in g .

W ith  68 y e a r s  e x p e r ie n c e , t h e  N a t io n a l  B a n k  o f  C om m erce  
in  S t . L o u is  h a s  a s t r e n g t h  t h a t  i s  n o t  in d ic a te d  in  i t s

C a p ita l, S u r p lu s  a n d  P r o f it s  o f  m ore t h a n  $14 ,0 0 0 ,0 0 0 .

T o=day w e  o p e r a te  e ig h t  d i s t in c t  a n d  c o m p le te  d e p a r tm e n t s  
u n d e r  t h e  p r o te c t io n  o f  n a t io n a l  b a n k in g  la w s , c o m b in in g  
in  o n e  b u i ld in g ,  a n d  u n d e r  o n e  m a n a g e m e n t , C o m m erc ia l, 
B o n d , T r u s t ,  S a v in g s , L o a n s , F o r e ig n  E x c h a n g e , S a fe ty  
D e p o s it ,  a n d  C r e d it  D e p a r tm e n ts .

T h o s e  s e e k in g  a c c u r a te ,  r a p id , s a t is f a c t o r y  a n d  in t e r e s te d  
se r v ic e  c a n  g e t  i t  h e r e .

National Banko/Commerce
«vith which is affiliated the

Federal Commerce Trust Company in St-Louis
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Tradesmens National Bank
Philadelphia, Pa.

Report of Condition at the Close of Business June 3 0  1 9 2 6 .

R E S O U R C E S —
L o a n s  a n d  I n v e s tm e n t s ____________________________ $18 ,530 ,782 .63
C u s to m e r s ’ L ia b il i ty  u n d e r  L e tte r s  o f C red it  a n d

A c c e p ta n c e s ____ . . . . . . . . . . . . . . . . . _______    5 ,105 ,255 .86
D u e  from  B a n k s _________________ ________ ____ . . . . .  2 ,9 04 ,280 .59
E x c h a n g e s  fo r  C le a r in g  H o u s e _____________________ 1 ,634 ,450 .95
C a sh  a n d  R e se r v e _________________________ _____ . . .  1 ,620 ,235 .47
A c c r u e d  I n t e r e s t ___________________________________  26 ,825 .96

$29 ,821 ,831 .46

L IA B IL IT IE S —
C a p i t a l ______ __________________________    $ 1 ,0 00 ,000 .00
S u r p lu s , U n d iv id e d  P r o f it s  a n d  R e s e r v e s _________ 3 ,225 ,301 .62
U n e a r n e d  D is c o u n t _________________________________  67 ,699 .43
C ir c u la t io n __________________________________________  491 ,750 .00
L e tte r s  o f  C r e d it  a n d  A c c e p ta n c e s ________________  5 ,143 ,689 .91
A c c e p ta n c e s  o f  O th e r  B a n k s  S o ld _____ ___________  364 ,036 .32
D e p o s i t s ______________________________________________  19 ,529 ,354 .18

$29 ,821 ,831 .46

O F F IC E R S
H O W A R D  A . L O E B , President

H . D . M cC a r t h y , Vice-President
E . W IL L IA M S .  Vi«>-President & Cashier

S. E .  G U G G E N H E I M ,  Vice-President
H O W A R D  E .  D E I L Y ,  Assistant Cashier

J . M . F R I Z Z E L L ,  Assistant Cashier
C L Y D E  F . B R O W N . Assistant Cashier

R e p o r t  o f  C o n d i t i o n  o f

The Anglo & London Paris National Bank
OF SAN FRANCISCO

At the Close of Business June 3 0  1 9 2 6 .
R E S O U R C E S —

Due from Federal Reserve Bank, Cash and Sight
Exchange___________________________________________ $26,507,325.29

U . S. Bonds and Treasury Certificates______________ 15,259,183.10
Bonds and Securities________________________________  7,369,219.39
Stock in Federal Reserve B an k _____________________ 240,000.00
Banking House, Vaults and Fixtures________________  2,655,268.40
Due from U . S. Treasurer, 6 %  Redemption F u n d ..  205,000.00
Customers' L iability a|c Acceptances_______________  6,357,926.46
Loans and Discounts________________________________ 68,567,829.47
Interest Accrued— and other Assets_________________  689,395.91

$127,751,148.02
L IA B IL IT IE S —

Capital Stock________________________________________  $5,000,000.00
Surplus and Undivided Profits______________________  4,103,370.61
Unearned Discount__________________________________  119,931.12
Circulation___________________________________________ 4,100,000.00
Bills Payable with Federal Reserve B an k ----------------------- 3,100,000.00
Acceptances sold Federal Reserve Bank w ith  our

endorsement_______________________________________  200,000.00
Other Liabilities................................     1,477.625.97
Bonds Borrowed____________________________________   2,500,000.00
Liability a|c Acceptances executed for custom ers.. 6,729,045.16
Deposits_____________________________________________  100,421,175.16

$127,751,148.02
Contingent L iability a | c Letters of Credit issued but 

not yet drawn against_____________ $10,161,989.61
D IR E C T O R S

R O B E R T  D O L L A R
K . R . K IN G S B U R Y  
C H A S . C . M O ORE  
M. F L E IS H H A C K E R  
R . D . R O B B IN S , Jr. 
A D O L F O  S T A H L  
H E R B E R T  FLEI®  W H A C K ER  
WM. F . H U M P H R E Y  
M O SES A . G U N S T

S I G . S T E R N  
A . W . F O S T E R  
J . J . MACK  
J . C . M cK IN S T R Y  
C . F . H U N T  
M. M E Y E R F E L D , Jr . 
W A L T E R  E. B U C K  
P A U L  S H O U P  
W . E . W IL C O X

TH E FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 
to meet all your requirem ents 
and solicits your business.

Capital, Surplus and Profits over $24,000,000
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