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Erie Railroad Equipment Trust, Series

$2,800,000 L
“HH’!

5% Equipment Trust Certificates

To be issued by the Trustee under an Equipment Trust Agreement to be dated November 1%, 1022

(Philadelphia Plan)

Commercial Trust Company, Philadelphia, Trustes

v Dated November 15, 1022. Payable semi-annually in serial instalments May 15, 1923 to November 18, 1037,
2t both inclusive. Payable to bearer (with optional registration) in denomination of $1,000
g Certificates and dividend warrants (May 15 and November 15) payable at the office
of the Trustee
Subject to the approval of the Interstate Commerce Commission
' We are advised by F. D. Underwood, Fzq., President of Erie Railroad Company, as follows:

B The Certificates are to be issued in part payment for standard railway equipment consisting of

40 new Mikado type locomotives, equipped with boosters, and 20 new Pacific type locomotives to be

eonstructed at a cost of approximately $3,821.000. The face amount of these Certificates will represent

approximately 75% of the total cost of the equipment.

The title to the equipment is to be vested in the Trustee and the equipment {3 to be leased to Erle
¥ Railroad Company at a rental sufficient to pay these Cerrificates and the dividend warrants and other charges
’_'l as they come due. o il Ko &

MATURITIES AND PRICES
2 (Accumulated Dividend to be Added in Each Case)
Amount Maturity Price Yield Amount Maturity Price Yield
94,000 May 15, 1923  "100.12 4.759 $93,000 Nov, 15, 1030 96.17 5.60%
94,000 Nov. 15, 1923 100.00 5.00 52,000 May 15, 1031 05.99 5.60
04,000 May 15, 1924 90.64 5.25 93,000 Nowv. 15, 1931 ©5.80 5.60
94,000 Nov. 15, 1524 09.53 525 $3,000 May 15, 1932 95.63 5.60
! 94,000 May 15, 1925 99.08 5.40 93,000 Nov. 15, 1932 95.45 5.60
44,000 Nov. 15, 1925 098.91 5.40 03,000 May 15, 1933 05.29 5.60
94,000 May 15, 1926 98.43 5.50 93,000 Nov. 15, 1933 05.12 5.60
- 04,000 Nov. 15, 1026 98.23 5.50 93,000 May 15, 1934 95.78 5.50
[ 94,000 May 15, 1927 07.64 S.60 93,000 Nov. 15, 1934 05.65 5.50
94,000 Nov. 15, 1927 97.41 5.60 93,000 May 15, 1935 095.52 5.50
93,000 May 15, 1928 097.19 5.60 93,000 Nov. 15, 1935 95.40 5.50
93,000 Nov. 15, 1928 96.98 5.60 03,000 May 15, 1936 95.28 5.50
93,000 May 15, 1929 06.78 5.60 93,000 Nov. 15, 1036 95.16 5.50
93,000 Now. 15, 1929 06.50 5.60 03,000 May 15, 1937 95.05 5.50
93,000 May 15, 1930 90.37 5.60 63,000 Nov. 15, 1937 94.94 5.50

We offer these Certificates, subject to sale, when, as and if issued and received by us, and subject

&
%

o

0

he

approval of our counsel,

Messrs. Morgan, Lewis & ‘Bockius, and to the approval of the

Interstate Commerce Commission,

Temporary Receipts will be delivercd exchangeable for Definitive Certificates when receivad.

The above information land statistics have boen obtained from sources we deem relichle and are accepled
by us as accurate.

DREXEL & CQ.

Philadelphia, November, 1922.
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Canadinn Excliange—Now York Iunds in

Montreal,
Xork, par.

par; Mooirewl

¢Nomianal

funds

In Neéw

| Lowis spot, 7.10407.85¢,

b rirnI Pacifie, despite a Suprema Couzt

10 points |
This |

Six Western States | -
T ake a Hand in
5. P.~C. P. Hearing

Porto Rico

T“",’ Off icers "f Merged Insular Possession of the United States
| System Support Appnas ;
to Continue Combine 5 % Gold Bonds

Despite Court Decision
Dated January 1, 1522 Due January 1, 1941-44

Principal and semi-annual interest (January 1and July 1)

ay-.\bfc il gold ar the Treasury of thu{lnmd States,

ashington, D. C. Repistered Bonds in dencminaticas of
1,000, §5,000, and $10,000.

By Act of Congress of the United States

tliese Bonds are as completely exempt

from taxation—Federal, State,and Local
—ag the Liberty 3149% Bonds,

These Bonds are authorized under authority
of an Act of Congress of the United States and
of the Legislature of Porto Rico.

WASHINGTON, Nov, 21.—The appeal

of the Southern Pacifie Company to be
allowed to retain econtrol of the Cen

dccls‘on ordering the merger dissalved
| came to hearing before the Imteratane
| Commeree Commission to-day with s'x

Western atates, tho Unlon Pacifie Rail

road and numbers of communitics
traffic assoeciations and stockholder
alfarpcuring as interveners. Two gengrn

icers of the merged system, L, J
Spenes, director of Rrafiic, and F. L
Burckhalter, assistant general man
nger, completed direct statements sup-
| porting the applieation.

While the Union Pacifle appeared
to oppose the Southern Pacifie posi.
tion, the array of interveners was 1
vided for and against its propesals,
TFred H. Wood, counsel for t{;c South-
ern Paclfie, challenged the entrance o)
the California Producers and Shippers
Agssociation, terming 1t “merely the
Union Pacific operating under an
| allas,”" a charge which E. P. Tredwell,
for the association, promised to mect
at the proper time.

Mr. Spence presented a study of
trafic conditions on the Paeifie Coast.
emphasizing particularly his stntemen:
that the Southern Pacific’s association |
with the Central Pacific has net oper |
ated to divert transcontinental traifie,
southward snd awsay from the (‘-gden'
route., The two eyatems to-day, he in-|

Guaranty Company
alated, wero c'r:mlpiemen'far}*,ti::‘flfgﬂ
by g0 o iy s B! ~ of New York

during new construetion and cxpunslor:lp
140 Broadway

of terminale,
ted b}'
Fifth Avenue and Madison Avenue and

This unity would be dnsrug
the dissolution erdered by the Suprome |

44th Street 60th Street
W do not the st hereln,

Courl, Mr., Burckhalter asserted, add-
and fig
but they are taken from sources which we belicve to be reliable.

Acceptable by the United States Treasury

Department as security for public deposits and

dlglh!e to secure, Postal Savings funds on a
0% basis.

Price to vield 4.35%

ing, in summing up, that the disvap-
Itlul. would result in an  ex-
penditure of $2,600,000 annually in addi |
tional pgeneral expengse for two com-!
paties to render exactly the same
transportation service the Paeific |
Const is now receiving, |

The spplication pending befors the!
commission sceks to allow the South-
| ern Pacific to retain control of the Cen-
{tral Pacifie under lease until such time
Ins the Interstate Commerce Commis-
sfon may determine whether it desires
to authorize the consolldation of the
two roads, in accordance with the

& = Ber | i

x
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They allow interzst on ch- cking tm:a!a
gnd lssue Letlers of Credit. They by
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tentative consolidation plan of ihe v sash or carry some on conservative | || FOWALL ST NEW YORK
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commiseion, now under consideration,
propeses the retention of the merger.

. Fve.: 36 Union §s.: 172 Duane Si: PHILADELPHIA  PITTSBURGH
New York Metal Market | 53 third £ye. tud 1scm.rasa.. B'kivn.
Tin was easy, with straits quofed
| nt 36.25(868.971%c: atraits shipmaonts,

| 6.20@50.70¢e5 stmndaxd 36.25¢, and 99 |
per cent, 3836325 asked, with sales |
| 61 215 tons December- Jnnunry #t 80.55¢. |
Copper quiet; standurd spot, I’uwem-
bar and l)uemher. 13.25/@19.88%e, and
clectrolytic spot, November and De-
camber, 13624, @ 14e, Lead, quict; New
York spot, T.250u7.60¢, nnd East St
Louis, spet, 6.80@696¢. Zine, easy;
New York spot, 7.60e and East St.

lnvestmentbccuﬂhes
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