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$456,000

Ann Arber Railroad Company
fi.

Doled January 13, 1020. Maturing $32,400 each, January 13. 103:1 te KUA. Iiiclnlr. Interest payable
January IS and July IS. Coupon Nete In denomination of alOOO, rcclstrrable hs te principal

U nnly, Redeemable as a vhole ut 10J urmn (10 tliijs' netUf.

Original
Matured

issue. .

Amount outstanding

Equipment Trust

nVARANTV TRVST 01' MttV OHK.

$685,100
Held by Director General and te be subordinated te remaining

notes 228,800

Balance new offered

COMPANY IIUSTr.i:

$456,300

These Notes are a direct obligation of the Ann Arber Railroad Company under an Equipment
Trust Agreement between the Director of Railroads, the Railroad Company, and the
Trustee, through supplemental agreements, 33 3 of the Notes of each maturity, held by the
Director General, are te be stamped as subordinate te the above Prier Lien Notes. Upen the
subordination, these $456,000 unstamped Notes will be outstanding te the extent of only about 58
of the original cost of the equipment en which I hey are secured.
The equipment consists ef:

300 Standard Bex Cars 4 Sante Fe Type Locomotives

The ANN ARBOR RAILROAD reports net earnings for the year ended December 31, 1921, of
$920,404, which is approximately 2J4 times interest charges. The Company has, ever a period of 26
years, earned its fixed charges two times, and all improvements te the property have been made
directly out of earnings. The Company further that it has no floating indebtedness.

The Company operates 292 miles of main line and 109 miles of siding from Teledo, Ohie, across
the State of Michigan to Frankford, en Lake Michigan, and has three important railroad ferries
connecting it with Milwaukee and Canadian points.

The Company makes connections with the CHICAGO, MILWAUKEE AND ST. PAUL, the
CHICAGO AND NORTHWESTERN, and the CANADIAN PACIFIC RAILROADS.

p it 1 v v.

Alflil Maturity If Id Mnlnrit. Tlelil

January 15. 1923 5.60 January 15, 1927 5.80 January 15. 1932 5.80
" ' 15. 1924 5.60 " 15, 1928 5.80 " 15, 1933 5.80

15, 1925 5.75 " 15, 1929 5.80 " 15, 1934 5.75
15, 1926 5.75 " 15, 1930 5.80 " 15, 1935 5.75

15, 1931 5.80

Subject te prier sale, we offer these Notes, when, as and if issued and received by us and when
prier lien has been established as planned. Delivery will be made of West End Trust Company
Receipts exchangeable for definitive Notes.

SCHIBENER,BOENNING&CO.
Investment Bends

1615 Walnut Street Philadelphia

icw Issue

Members Philadelphia Stock Excluiiigc
Hell. T.erut 1400 Keyetenr.

y rf

-
'

Ml Intormitier. std.t.stlcs hac been obtained from sources which
we believe te be reliable sccuraf, they are re: (TJaranteed.

750,000

Intertype Corporation
Ten Year 7 Debentures

Dated April 1, 1922 Due April 1. 19M2

Interest April and October 1st

THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE

Price 98 and Interest
Callable at 103 During First 5 Years and 1 l Less Premium Yearly

'i Thereafter.

THE Intertype Corporation of Brooklyn is one of two companies in the world
manufacturing approximately all of the line casting (composing) machines
used by all newspapers and printers for rapid production of type by type-
writer action.

The Company's audited figures of January 1. 1922, show quick assets of
five and one-hal- f times the total debts. The Company has no mortgage
obligations and the proceeds of this issue are intended for working capital.

In 1921 net earnings after taxes were approximately six times the inter-
est charges en this issue.

In 1920 net after taxes were approximately eight times such charges.
The Corporation is paying dividends en all its issues of stock first and

second preferred and common; and the market value of such stocks is at pres-- ,
ent mere than three and one-ha- lf times the par of this debenture issue.

The Company's business is new at normal capacity, with March, 1922, the
largest month in shipments and profits in the Company's history.

The indenture provides that the Company shall maintain its quick assets
above 150 of all debts, including this issue, and that no mortgage may be
placed without ratably securing this issue, (acquiring future property with a
purchase money, mortgage is permitted).

The Debentures arc offered "when, as and if" issued and subject te the
approval of our ceunsd.

7'leie detuilcJ information en request.

SWARTWOUT & APPENZELLAR
Member New Yerk Stock Exchange

141 BROADWAY, NEW YORK
TELEPHONE RECTOR r.670
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$12,000 Life Insurance at
Age 35 for $10.08 Per Menth
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PEARL & SUDLOW AGENCY
I7U1 tlNANCK lU.fMi.. I'HIC.A.

"Dettrndulile Innurunre Since IN03"

Land Title Bldg.
Mftrw rklln. Stack :
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Certified Public Accountant

Drexel BtaJdin. Ptitlndelphi.
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GAINS AND LOSSES

DIVIDED ON CURB

Motors Again a Streng Feature.
Goldwyn Pictures Advances.

Eastman Kodak Off

Nv Yerk, April 21. The market en
the curb was krcgu'nr ilurfng the
greater part of the day, price move-
ments being about evenly divided be-

tween gains and Jericr. The most Im-

portant features however, consisted of
accumulation of arleus Issues for
special purposes.

The meter blocks were among tnc
Rtrengcit features. Durant Meters
moved up te the new high record of
3S! before neon and the liullnna nliarct
were traded in at 10, nle tt new lilglt
record. Itee Motertruck was active but
without material change In position.

Oelclwyn Pictures was nnether fea-

ture and advanced te 8 en a large vol-
ume of business. Kastmnn Kodak
started nt 78 and j lelflvtl te 77' en n
few transactions.
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New Ibsub

.Dated May 1,1922

$2,500,000

Manila Electric Company
Refunding Mortgage Bends

7 Series due 1942
May

Intweit payable May lit and Nevembur Ut. Principl and .nterett P7We 'lJSStSiiSSSSin New Yerk. Redeemable In whole (or for the operation of the .inking; fund In part) at the ffSJ"
ana lnciuaing my i, iyiv - iua. tncrcaiicr up 10 ana nciuuui nmj 4, " .-r

accrued intereit in each case. Coupon bends In Interchanieable of $1,000, $500 and $100, regliterable at te principal
only. Fully retUtered bendt of $1 ,000 and $5,000. Coupon and fully reglttered bend Interchangeable.

The Company will pay Interest without deduction of the normal Federal IncemaTax, deductible at the teuree, of 2, and will

refund upon application within elxty days, the Personal Property Xa te the extent or reur
mills, and alto the Connecticut Personal Property Tax up te four mills annually.

COMPANY

Issuance authorized by PublicUtUity Commiaaien of Philippine lalanda

Frem a letter Charles M. Swift, of Company, summarizes as follower

Business and
Territery:

Security t

Earnings

Equity

Purpose of
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Manila Electric Company is the unification of the companies which
since 1905 furnished the entire electric light and power and street
railway service in the of Manila and environs in the Philippine
Islands, serving in all population in excess of 350,000. Manila the
capital, the trading and shipping center and the industrial metropolis
of the Islands and is one of the important ports and trade centers of the
Far

These Bends will be secured, in the opinion of counsel, by a direct Mort-
gage Lien en the electric light and power and street railway proper-

ty and franchises of the Company, subject only te $4,648,000 of under-

lying Hens, closed mortgages. Based en an appraisal completed in
1922, the present fair value of this property, together with materials,
supplies and ether working assets is $14,000,000.

The record of earnings ever the past five years is as follews:

Yaar
1917
IwIO, aa
1919 )

19Zvt t)aeaaaaaaaaaaaat)
1 92laaaaasaa

Net Earnings for months ended February 1922 were $1,582,-96- 3

or ever 3 times the $407,400 annual interest charges en the total
Funded Debt of the Company, including this issue. The railway business
alone mere than earns total interest charges and the electric business
alone earns these charges ever 2V2 times. The above earnings are based
en the normal rate Philippine exchange.

These bends will be followed by'$5,000,000par value of the outstanding
Capital of The Manila Electric Corporation (formerly The Manila
Electric Railroad fc Lighting Corporation) which owns of the outstand-
ing Capital Stock, except directors' shares, of Manila Electric Company.
The of The Manila Electric Corporation is en the
New Yerk and Londen Exchanges and dividends have been paid
regularly since 1906, and at less than the present rate of 6 per
annum since 1911. The 7 Bends due 1942 will be unconditionally
guaranteed, principal and interest, by The Manila Electric Corporation.

Proceeds from the sale of these Bends will provide funds for refunding
the Three-Yea- r 1 Geld Notes of The Manila Electric Railroad fli
Lighting Corporation, due September 1, 1922, extensive additions
te the electric generating capacity, new nearly completed, and ethes
corporate purposes of the operating company

All lekal- - matters connection with the issue of these Bends will be passed upon by Messrs. Murray, Prentice fts Aldrieh ofNew
Yerk for the Bankers, and Messrs. Roberts, Montgomery of Philadelphia, for the Company. accounts of tha
Company are audited annually by Messrs. Hasklns Sells, Certified Public Accountants, New Yerk, and Messrs. Clark Larkia.
Certified Public Accountants, Manila, P.

Tha Benda are whan, and issued and raceWad by ua, subject te approval of counsel,.;

Price 98V2 and accrued interest, yielding ever 7.10.

Bonbright & Company

Intcrcstlnv

pruductieu

dcijiftntle.

East.

entire

the 28th,

Stock

Stock listed
Stock

net
Series

for

The

The information contained in advertisement has been obtained from seuresa
which we consider reliable. Wnile net guaranteed, It is accepted us as accurate.

New Yerk and Queens County
Railway Company

To the Helders of First Consolidated Mortgage Four
Per Cent Forty-si- x Year Geld Bends

Default made in the payment e,E the bemi-unnu- al inter-
est due the above bends April 1, 1922, and defaults have
also been made In the payment of the semi-annu- al interest
the underlying Steinway Railway Company's First Mortgage
Six Per Cent Geld Bends due January 1, 1922, and of the semi-

annual interest the underlying Newtown Railway Company's
First Mortgage Five Per Cent Geld Bends, and en the underlying
Flushing and College Point Electric Railway Company's First
Mortgage Five Per Cent Geld Bends, both due December 1, 1921.
Foreclosure proceedings have been instituted by the Trustee
under the Steinway mortgage and application made for the ap-
pointment of a Receiver for the Steinway property.

In view of these defaults and proceedings the undersigned
Protective Committee has been formed under a Deposit Agree-
ment dnted April fl, 1922, in order that the First Consolidated
Mortgage Bondholders may take concerted action for the protec-
tion of their security.

Bondholders are urged te deposit their bends, with April 1
1922, and subsequent coupons attached, promptly pos-
sible, and before May 1, 1922, with THE FARMERS LOAN
AND TRUST COMPANY. 22 William Street. N,v p .

, Depositary under the Deposit Agreement, with THE PENVSYLVAMA COMPANY FOR INSURANCES ON LIVES ANDGRANTING ANNUITIES, 517 Chestnut Street. in
Against such deposits the Depositary will issuM

its transferable certificates of deposit provided in the DepositAgreement. Copies of the Deposit Agreement may be obtained atthe office of the Depositary or the .

New Yeik, April 20, 1922.

FREDERICK OSBORN,

C. STEVENSON JiBWBAuE- -

JAMES PERKINS. '
Committee.

C. D. BAILED. Secretary.
32 Broadway, New Yerk City.

CRAVATH, HENDERSON, LEFFINGWELL I)E GERSDORFF,
Counsel

32 William Street, New Yerk Cit).
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Incorporates

CHARLES m, Pres.
STANLEY WILSON. Vlce-Pr-

AltCHIE D. SWIFT, Cashier
DAVID CARSON, Aset te Pres.

H. ASHBY. Asst CasUtsr

WILLIAM POST
Chairman Executive Committee

Mr. Frank H. President of the S. S. White
Dental Manufacturing Company, said te v&:

"It is our business te serve n great
thnt is daily In dignity and public
appreciation. The of Philadelphia
still set the standards for th'e world. Phila-
delphia also stands first in the practice of

and demands progress from our experts
and skillful This growth involves
sympathetic relations with our banks, without
which progress would only be made during
periods of exceptional prosperity."

CentralNatienal Bank
of Philadelphia
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