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To the Holders of Bonds of the
United Traction Company of Pittsburgh

and of the following Corporations: gt

The Central Traction Company,

The Duquesne Traction Company,

The Federal Street & Pleasant Valley Passenger Railway Company (Gen- “"
eral Mortgage),

The Federal Street & Pleasant Valley Passenger Railway Company (Com= = &
solidated Mortgage), i

Pitcairn & Wilmerding Street Railway Company, o

Pittsburgh, Canonsburg and Washington Railway Company,

Pittsburgh, Crafton and Mansfield Street Railway Company, r

Pittsburgh Incline Plane Company, x

Pittsburgh and West End Passenger Railway Company,

Second Avenue Traction Company,

United Traction Company of Pittsburgh,

Washington & Canonsburg Railway Company,

West End Traction Company,

West Liberty Street Railway Company,

West Liberty and Suburban Street Railway Company.

Default has occurred in the payment ol interest coupons maturing Janu.uy
I, 1718, upon morigage bonds issued by the above-named corporations. All
them are included in the street railway system ol the Philadelphia Company, operated
through the Pittshurgh Railways.

Defaults of such magnitude indicate a uuu-mun requiring promplt and effecti
action for the protection of the interests of bondholders. It would seem to be &
the advantage of all that the interests of all bondholders should be represented
a single agency. which can act with promptness and with a knowledge of the whe
situation.

The undersigned have accepted the responsibility of acting as a Committes’
for the protection of holders of bonds already in default and of such as may be |
default in the near future. For the convenience of bondholders it has been arrang
to have Depositaries in Philadelphia. Pittsburgh and Baltimore. All holders
bonds under which default has occurred are invited to deposit their bonds in :
dintely with one of the Depositaries mentioned below. Protective and assignable '
receipts will be issued by the Depositary under the provisions of the Deposit A -
ment. of which copies can be had from the Depositaries on request.

In the meanwhile we advise bondholders not to accept any offer which n
he made from any source to cash dishonored coupons. If such an offer were lo
generally accepted. two consequences would follow—First, control of the situa
would thereby be vesied. at least for the present, in the purchaser of the co
Second. it might ultimately develop that by selling his coupons the bondhelder ha
sacrificed a part of his principal. because the terms of many of the mortgage
are such that money thus advanced to purchase coupons would be collectible out o
the proceeds of any forec ‘losure sale in priority to the principal of the bonds.

THOMAS S. GATES, Chairman,
President, Philadelphia Trust Company

GEORGE H. FRAZIER J. RUTHERFORD W
of Brown Brothers & Co. President, Franklin National

JOHN H. MASON
President, Commercial Trust

C.S. W.PACKARD

President, The Pennsylvania

for Insurances on Lives and
Annuities

B. HOWELL GRISWOLD, Jr.
of Alexander Brown & Sons

A. A. JACKSON
Vice President, Girard Trust Company

A. C. ROBINSON
President, Peoples Savings and Trust
Company of Pittsburgh -

PHILADELPHIA TRUST COMPANY, of m
PEOPLES SAVINGS & TRUST COMPANY, of Pittabi

SAFE DEPOSIT & TRUST COMPAN\’




