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October 1, 1920:

Referring to tae Plan of Reorganization of The Denver and

Rio Grande Railroad Compan

esenting the holdera of First an

dated January. 27
ration and
Refunding Mortgage Bonds

the

1922, which has

Committee

of The Denver and Rio Grande Railroad Company, this Corpora-

tion announces that:

In the Pfan a

of offering to holders

Denver and

justment

ed upon there was reseryad to this Corporation
Bonds of
Rio Grande Railroad.Company who elect to

The
rtici-

the Plan the right, in the event that the Plan is carried out,
iyt mmwmm% of the face
proportionately

enec
amount of .l'm. ! R
pations)1
$800, face amount, of the 8%

sald Plan;

Company, to _Lr

for bonds of other denomi.

'und Bonds of the pro.
fssued as provided In

par value, of the 7% Cumulative Preferred Stock of the
! i..omnl-‘c.ﬂm.l.hhwl

Sinking Fund Bonds and Preferred Stock (50% of each), equal

valug te the interest upon the A

and unpald at the date as of which

to agerue upon such Sinking
Stock.

mant Bostls’ avers

The foregoing is the utmost which under said Plan this Corpo-

ration has the
of Adjustment

Eowar to offer or which.can be offered to holders
onds.

" The Western Pacific Rallroad Corporation hereby offers to
such holders of Adjustment Bonds as desire to participate in the
said Plan the privilege of so doing upoen the basis of participation
above stated, provided that on or before March'1, 1822, or such
Jater datc as hereafter may be fixed pursuant to the Deposit Agree-
ment referred to below, they deposit their bonds, with the

October 1, 1921, cou(l:om and all subsequently maturin
i reement with the

‘attached, under said Deposit

coupons
cpositary

A
named therein, The Equitable 'Frust Company of New York,

37 Wall Street, New York City.

Holders of bonds so deposited

will thereby become bound by and will be entitled to the benefits
of said Plan and said Deposit Agreement upon the basis of

rticipation above-stated, and in the event that the Plan shall not
ﬁ carricd out will be -entitled to the return of their bonds—in

. either event without expense or charge, all expenses and charges

to be borne by this Corporation. The Equitable Trust Company
of New York will issue appropriate transferable deposit receipts
to represent the bonds deposited, respectively,

An arrangement has been made with The Equitable Trust Com-
' pany of New York (which also is Trustee under the Trust

Agreement mentioned below) to cause the proceedings which
. are to be taken for the purpose of creating the new securities
¢ contemplated by the Plan and the mortgages securing the same,
as well as the form of such securities and mortgages, and all

matters affecting the validity thereof, to be examined b
* in the exclusive interest of the holders of Adjustment

counsel
onds, to

. the end that, in the event that the Plan shall be carried into
| effect, holders of Adjustment Bonds may receive the securities
' contemplated by the Plan.

The Western Pacific

Railroad Corporation, which is the

owner of a majority ($5175000 out of $10,000,000) of the out-
standing Adjustment Bonds, has agreed in the event that the
Plan is carried into effect, to exchange the bonds owned by it,
I which are deposited under a Trust Agreement securing this Cor-
poration’s Four Per Cent. Ten Year Secured Notes (but with
the privilege of withdrawal upon substitution of the securities
of a Reorganized Company), upon the same terms which are
. accorded to other Adjustment Bondholders.
i, In the event that the above-mentioned Plan of Reorganization
ghall become operative as provided therein, the holders of the

Year Secured Notes of this Corporation

will be offered the privilege of converting their notes, if and
when the Plan is carried into effect, into Sinking Fund Bonds
and 7% Cumulative Preferred Stock of the Reorganized Com-
pany upon the same terms which would have been available to
them had they retained the Adjustment Bonds which were ex-
changed for the notes which they now held.

Copies of the Plan of Reorganization and
ment above referred to may be obtaine

The Equitable Trust Company of New York.

New York, February 7, 1922,

of the Deposit Agree-
d upon application to

The Western Pacific Railroad Corporation,
By ALVIN W. KRECH,

Chairman of

the Board.

The
Clearing
House in
This City

is about to incorporate a system of payroll
deliveries by armored automobiles, in order
to circumvent the ‘plans of highwaymen and
other thugs who are continually lying in
wait for an opportunity to hold up cus-
tomers of banks.

We will not be the last bank to avail our-
selves of any facility in this direction and
to pass the convenience and safety over to

our customers.

not go conveniently located.

We have a Saving Fund Account, too, and

We are so convenient to all railroad and
other terminals that it is worth while to
consider this matter and the less risk, be-
couse of less time and distance to travel
than you would have in some other place

offer you service in that direction,

i Come in to see us at any time you like

for we are

In the Center of Things
Opposite Broad Street Station

Nation
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GOSSIP OF

P N

THE STREET

The contest for proxies for the an-
nual meeting of the Philadelphia Rapld
Transit Company econtinued the chlef
tople of discumsion in local market eir-
cles yosterday. Neither side is leaving
any grars grow under its feet, mnd
every Influence and wire is being pulled
to obtain the much-sought document,
Interests friendly to tne Mitten man-
agement are mlhfu an open, and a very
active, campaign not only among the
brokers, but among all the a able
nh-rohotllrlu:;. Th. mmt-:tl;:‘ i:f"e'::.

conduetin, ‘srent, .
'l‘mm. but n!e.roportad to be getting

results,

For a time during the morning trad-
ing yesterdny it looked as If the fight
was again to be transforred to the open
market, Competitive bidding caused
the market quotation to advance cl‘ulckly'
to 24, or to within 14 of the high leve!
reached in the advance Inst week. At
the higher figure, however, quite a good
deal of speculative profit-taking was
encountered by astute traders, who had
gone into the market end of the game
without any feeling either way regard-
ing the interesting contest. ere will
be reveral wecks before the books will
clove for transfers and up to that time
the contest is likely to continue active,
if not bitter.

Preparing for the hmlr:h
Accompanying the notlee for the an-
nual meeting to be held on April 12
the stockholders of the Philadelphia
Electrle Company yesterday received a
circular letter asking thelr indorsement
of a proposition to Increase the limit of
indebtedneas of the com m& from §460,-
000,000 to ﬂm.{)(l).tl)(;, ming, as it
did. on the heels of the new issue of
additional $4,000,000 preferred stock,
the request was somewhat surprising.

As the company had exhausted the
revious debt limit of $060,000,000, and
ikewise having Issued the authorized ls-

sue of $15,000.000 preferred stock, with-
out this authority the management
would be helpless to continue capital
expenditures in making further property
extonsions or improvements. In the
first place the previous debt limit of
$£60,000,000 was based on the ‘mu rev-

No Excuse
for Bumpy Streets

There is a pavement—Concrete—that does

not
heaviest

bumps or ruts even under the

traffic, but is rigid, permanent, and

has maintenance built into it.
Cities and towns throughout the country

ving with Concrete because of these

ties—and because it is skid-proof,
clean, and comfortable to ride on.

L Our Beoklat R-4 on Concrete Straets tells of the ex-
perienca of these towns. Wrile foryourcopy, sentfres.

PORTLAND CEMENT ASSOCIATION

" Finance Building

PHILADELPHIA, PA.

oA National nization to Improve and
Extend the Uses of Concrete

Offices in 23 Other Cities

il

enue of £8,440,000 of 1915, Last year
the groes revenue was approximately
£21,600,000, which indicates the extent
of the growth of tue operations and |
business of the company within the six |
ears. RBecause of the constant growth
fn the use of elcctricity, not only In
lighting but nlso in supplying power, it
is necessary for the management to Ioo:nlni
ahead to meet this increasing serviee. :
It does not necessa ri1T menn the com- |
pany has in contemplation any immedi- |
ate new financing, but rather is prepar-,
ing the way for future requirements, |

Larger Coal Tonnage Assured '.

In his annual report to the Hunting-
don and Brond Top stockholders, Carl
M. Gage, the president, pointed out lht'|
principal commodity hauled by the road. |
coal, showed a decrease of 48 per cent
in tonnage during last year. Iow- |
ever, he sald, *‘the result shown in
our income statement demonstrates we
have been successful in keeping the ex- |
penses down to meet the decrensed reve- |

nues,

“It might be of interest to note that
coal has been discovered much farther|
wouth of our present coal fields than
has formerly been shown by any geo- |
logical survey, This is very encourag- |
ing to your management, and will event- |
ually have n tendency to produce a
large tonnage. |

It was necessary during the year|
to continue heavy renewals which had
been plauned previous to Federal con-
trol, but unaccomplished duripg that
period, and which we were obliged to|
make during the last year or more of
corpornte management, instead of their
being handled proportionately over n
period of, say, five years. No heavy
expenditures, however, are contem-
plated for the coming year, as your line
liax now received all the delayed malnto-
nanee pecessary to return It to its usual
standard,”’

Railroad Profits Last Year

Telephone

Lombard 4320

MISSOURI PACIFIC RAILROAD

COMPANY

EQUIPMENT 69 GOLD NOTES

These Notes are a first lien on standard railroad
equipment to the extent of only 589, of the |
original cost.

MATURITIES:

January 15, 1925.1934, inclusive

Price to Yield 5.809,

JANNEY & Co.

Formerly

MONTGOMERY & CO., Inc.
133 South Fourth Street

Philadelphia

Tt is estimated railvoad profits for!
last yeur wilt range between 3.3 per
vent wnid 3.4 per cent on property valu-
atlon, baged on the showing which 156
of the 201 Class 1 railroads made for
the finnl months of 1921, These road:
reported # net  operating profit  of
$42.500,400 for December, and at that
rate the total for all the Cluss 1 roads
would be between 50,000,000 und $60, -
000.000 for the month. The larger fig-
ure will hardly be reached, however,

For the first eleven months of 1021
the rallroads net operating  income
amounted to RO61.411,008, To eurn G
per eent on preperty valuation, they
would have to show net operating In-
come of £1,050,000,000.

| we OFFER

State of Pennsylvania
City of Detroit, Mich.
Buffalo General Elec. Co.
Empire District Elec. Co.
lowa Light, Heat & Power Co. 5s, 7s Oct., 1946

Municipal and Ceorporation Bonds

ARTHUR PERRY & CO.

53, 8s Nov., 1949

4%4s Dec., 1951 /36
Ss  Dec., 1934 /38 i
S5s Apr., 1939 '

era of the stock are doing nothing, On
the way down from above G0 there were
two bull pools formed in Stnelulr, Mem- |
hers of the pools were enmpelled to take
thousands of shares. It is known two
of the largest holders have not sold,
Plans are under way for funding the
debt of Sinclale and present bonds may |
be replaced by a long-term issue, It/
iy said nothing is to be done market- |
wise until this refunding operation hua|
heen concluded. TIHE TRADER.

POINCARE URGES BIG ARMY ‘

Says '"Events Oblige France to le|
Military, Not Militarist”

Paris. Feh, S.—The members of the |
Finanee and Army Commissions of the
Chiamber of Deputies yesterday heard
'remier Polnecare's views on the new
Army Bill, The Premier sald the Gov. |
ernnient  regarded  eighteen  months'
service as merely o sep toward a
reduction to twelve monthe,

“LEvents oblige Franee to be n mill-
tary DPower, but mnot militarist." de. |
clared the Premier, “Far be it from !

by our nelghbors of imperinlism,” |
As regurds the number of effectives, |
M. TYoincare said he considerml there |

letin, just issued, we
have reviewed briefly
some of the fundamen-
tal factors which are
affecting business con-
ditions in this country.
This Bulletin also con-
tains brief paragraphs
on the bond and stock 5
informa-
tion regarding various

markets and

Stctelr Ot | Providence 798 Drexel Bldg., Philadelphia Boston

One of (he ANANCIa] NOWS QEONCION | —————————— — : e T T
in discussing the recent buekwardness — — I"_—-h"'_"'_-"——-———-;-—..__
of Ninclair Oil stock says the stock hax | -
been one of great disuppointment, The Summary of the Investigated as o Safety of
stock !lm? l; va:'nln-od Lmll'llll f:lmg‘. (|: I S.t t. Principal and Interest, we sug
general rise in oll stocks, Tt is elnime 5 s s
Hﬂm-!}nir has htieu umikingrmum;_v for | nvestment 1tuation rg;zf‘ the following Seasoncd
the last several wnonths after drastic 5 LE
write-offs for deprecintion. Big lmld‘-I In our February Bul

Harwood Electric

West Lad Trust By A
nimbwern of e Phily Mok

\

Columbia & Montour Elec.. .5’ 1943
ciisaen. 8’51942

Phila, Sub. G, & Elec. .. ... 5 1980
Charleston Con. Ry, G. & E. 5's 1999
Georgia Ry, & Power. .. ... 5's 1854
American Gas Co. ..., ... 6's 2016

Reed A. Morgan & Co.

il

)

types of securities that , S Parife

e e 3t gt Weslern P‘t.u‘!'fu'”

tive prices. First Sixes

¥ Securad by a first lien on the

Comp'hmentary copy main line from H;Itul.ulze

of .lhls _February Bul- City to San Francisco, Aver- |

letin will be sent on age net earnings for four

request. years ended Dee, 31, 1920,
more than thiee times Bond A
Interest,

Hemphill, Noyes (& Co.

Meombars Now York Stook Exchange
me that our country could be nvrruwll; Franklin Bk. Bldl..Phihdelphin

New York Bostoo

Buffalc  Albeny Gyrecwss  Baltimore

Bcrantoa Morris Building

A ——

Price: 100 and Inierest |
FEdwurd V. Kane & Co.

FEuiablished tR Years |

Wi no reason to take into consideration |

the total number called to the colors, |
but the number reully present with the!
colors, not counting men on furloughs, |
Invalids sud others, The net numbep of
effectives thus would -De 630,000,

“France must be in a state to make
herself respecied; to be sure of being
respected,'’ the Premier added,

The Finape: Commission decided to
approve the bLill, ufter noting thut the
Giovernment hud declared the n:ductiuu]
in eervice to eighteen months could in
no way increase the war budget be- |
youd the figures for 1922,

Annapolls S8tudents Seek to Transfer
Cambridge, Mass., Feb, 8, —Oficials
of the Massachusetts Institute of Toch. !
nology attribute to the outeome of the

Conference for the Limitation of Arm-
ament a marked increase In the number |

Tax exempt in Pennsylvania

Lake Shore & Michigan
Southern Rwy. 1st 3'%s
Due June 1, 1997

Particulars Upon Applleation

A. B. Leach & Co., Inc.

Inveatment Securitics

115 South Fourth St,

-CO. Inc,

Land Title Lildg,

| [|Sate Bonds o tnvestmens | |
HALSEY, STUART

Phone, Locust 48ge

gruduates, deslrs connestions
responslble, entublishisd
Willlng to Invest vapltul,
linble,  substantinl
bhe cons

0N
red,

Manufacturers |

Two young business men, technleal y

propesitieny
B 385, LEDGER OVFICE l

with w
miviny,
LY re-
wih

of applications for trunsfer to Tech.

nology from the Naval Academ
‘\intunmllu. I Dr, James I, ‘l‘rynn,r .:!
sistant registrar, announced

out of & total of 400 l't‘t'cht,:;l:lﬁ:).'
tions for transfers from other instity.
tione, § per cent were from Anuapolis.

YIELDING 79,

V. w. h
Fiark Exnhange

MUNICIPAL BONDS
& co.




