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$456’000 l fMoton Again a Strong l-'lu_turo.

Ann Arbor Railroad Company || v Pictures Advance. Manila Electric Company

« Eastman Kodak Off )
® 6°c Equipment Trust Notes -' \ . First Refunding Mortgage Gold Bonds

o ],  New York, April 21.—The market on
» | v
Dated "'::“l'!‘ |1n-3. l:ﬂ} Maturing 852,400 each, January 13, 1023 te 1033, inclusive. Imnulu |:uﬁbh ::“S:fﬂl"":’“(’:f ::’I‘;"‘A:‘;’ pt:;lrl;mr‘no:k | 7% Series due 1942
) e "5 m-?l'u'f ll:;d:t::::l: ::“: ::.m:'l:n::nl:‘:;“:mn:l '-';3“::’..;'-'-".'.::?::'.' il e ! ments being about evenly divided be- Dated Ml.'f 1| 1922 '
e e e e sl e tween ga‘lnu and lnlm.m-u. he m:'m‘t ‘:m-{ |
o ; ; . v R ; - ; portant features, however, consisted o | 2
s e L iy |Somam, e, boree: e e e o et a0 s et f o siking N I part a th opiss of the Company o 0 dagw
Original HS5UE. ... .....ve iiiiiinnneiiineiie ... $786,000 Rt o rge R— notice at any time up to and including May 1, 1937 at 115; thereafter up to mwlolmﬁ“'lmnluﬂﬁ
Gat: - TEatres: i and including May 1, 1940 at 105; thereafter up to and including May 1, 1941 st 101; and thereafter to maturity i
Matured . ...... ... .. .. i e e et aa. 100,900 .""m“'l“""t !’mnlarv.q. Dll:‘mlm }nlor: . e int in cach c h“ﬂ e of $1 thndﬂ”.W.”
rmoved up to t ow i recond o | rued interest case. Coupon bonds in Interchangeable denominations 2
At cutstand oy |u’hq‘; bnré?plﬁ.im“i.n'iin.‘un] Indiana “?'?'u""f only. Fully registered bonds of $1,000 and $5,000, Coupon and fully registered bonds : .
mount outstanding .. .. ..........ooeie e e , were traded in at 10, nlso u new high : of 3%, and will
i | record, Reo Matortrick was active but The Com will interest without deduction of the normal Federal Income Tax, deductible at the source,
Held by Director General and to be subordinated to remaining , withﬁut MAteinl chaate 1 Bosttion. rl:ll'l? upmpp b the P ylvania Personal Property Tax to the extent of four
notes . R PR R P PP v... 228,800 Goldwyn Plctures was another fen- ' mills, and also the szlc\n Parscnsl Property Tax up to four mills annually.
—— ture and advanced to 8 on a large vol-
wme  of lv.nal.nwvm.i ‘li:ntrtnmnﬂ odnk -
started ot 78 and yielded to 7714 on o B
fow rrrllmu:tm:w. | THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTE
INDUSTRIALR

Balance now offered.

These Notes are a direct obligation of the Ann Arbor Railroad Company under an Equipment
Trust Agreement between the Director General of Railroads, the Railroad Company, and the

Trustee, through supplemental agreements, 33 1-39/, of the Notes of each maturity, held by the 'f.i'.'..'. Actiie Col LLoeie
Director General, are to be stamped as subordinate to the above Prior Lien Notes. Upon the I "You Atam Mg .ot

subordination, these $456,000 unstamped Notes will be outstanding to the extent of only about 580, 'I: ‘:;" e
WL yon ..

of the original cost of the equipment on which tY4ey are secured. i o Carlin n‘;a
. ) 1 2iM) et er Sug ...
The equipment consists of : b T00 Coron
0 Colum Emer L. ...
P Contl MLr

300 Standard Box Cars 4 Sante Fe Type Locomotives son Dae Nitea fud 11
GO0 lastmnn Kodat Fieg

The ANN ARBOR RAILROAD reports net earnings for the year ended December 31, 1921, of : tao Eiee Stor Mat

$920,404, which is approximately 24 times interest charges. The Company has, over a period of 26 : ino .;.f.'l?,’_-'-‘:::l :tt:]""" Lee
years, carned its fixed charges two times, and all improvements to the property have been made (400 Gotduan T .ol
X x 3 o e Mtrm L. lL. .,
directly out of earnings. The Company further reports that it has no floating indebtedness, 20m Hay' Tub prot”. -
w00 Hevden Chemy ...
The Company operates 292 miles of main line and 109 miles of siding from Toledo, Ohio, across o 2ol R IR
the State of Michigan to Frankford, on Lake Michigan, and has three important railroad ferries 0 T Hbbar AL Bret
connecting it with Milwaukee and Canadian points. 3 ?'fffu.'f“_\’if'f\?mnf” :
1800 Llne Mirs A,

The Company makes connections with the CHICAGO, MILWAUKEE AND ST. PAUL, the b0 Mercer 3llrf_.--:"

. CHICAGO AND NORTHWESTERN, and the CANADIAN PACIFIC RAILROADS. N g R Nt
PRICE T
Mnturits Vel Matarity Vield Matarity Yield ' '.I:;-'-F:‘xl%:;e‘w“é:l'r‘;"lzr?t.“ oA
— —— — — T Som—— ! i o Mirs

January 15, 1923  5.60% January 15, 1927  5.80%  January 15, 1932  5.809% iy T e

“' 15, 1924 5.60 " 15,1928 5.80 * 15,1933 580 190 Tub Brod EXp ...
15, 1925  5.75 * 15,1920 5.80 “ 15,1934 575 ST

i
1L S L& Mpf ...

15, 1926  5.7% " 15,1930  5.80 © 15,1935 575 Db B8 Hoffmann o
- « 07

15, 1931 5.80 Lo0 Unlon Carblde ..

STANDAR : "
Subject to prior sale, we offer these Notes, when, as and if issued and received by us and when 1800 Angio-Am Ol n .0:!;‘: o Net Earnings for the 12 months ended February 28th, 1922 were $1,583,-
prior lien has been established as planned, Delivery will be made of West End Trust Company 100 ckere Bl ot div.op® o : 963 or over 374 times the $407,400 annual interest charges on the total

®

Receipts exchangeable for definitive Notes. - 10 Onte oy 00 vy g0 ‘ Funded Debt of the Company, including this issue. The railway business

oyl outh Tenn ON ...100. 10 1¥0, alone more than earns total int;:esit and the eloi:trlc business
E— T Stan o ik b . alone earns these charges over 2} times. The above carnings are based
SCHIBENER,BOEN NIN G&CO. Bty ,, on the normal rate of Philippine exchange.

Investment Bonds ' i _ INDEPENDENT 0108 ' ; ’ . . £ the outs
1615 Walnut Street Philadelphia SR i Cegteal ross o Toe Manita Electe Corporation (ormely The Manils
Nembers Philadelohia Stock Ezeha -+t P S Electric Railroad & Lighting Corpqntim) which owns all of the outstand.
ey & THACE RS, Siocy RETMINGS 1oy Citlen Bory (oid} t2du 22w 23 ing Capital Stock, except directors’ shares, of Manila Electric Company.
R Towment teee Ripnear. Rase 10 | i cies e S AR G The Common Stock of The Manila Electric Corporation is listed on the
1100 Greolo Bym aviite @0 at At y New York and London Stock Exchanges and dividends have been paid
5200 Knelnesrs Pt ree 030 63 5y . regularly since 1906, and at not less than the present rate of 6% per
D Pecormng Uil aasrve 38 A 92 annum since 1911, The 7% Series Bonds due 1942 will be unconditionally

Jgiiised Off*.c0e 38 5% 43| | guaranteed, principal and interest, by The Manila Electric Corporation.
AL intormation and slat.etics have ween obifined Trom Sources Thiot {aoed Hudson OU 40600
ve ballave 1o Le reliable and sccurats, Lut thet ara 10t guUarantesd. 3‘}:1% Ehl"rl')l"ﬁlt’:? et Ay 1 ; ' ‘ a meeedl ffOﬂ‘ th’ 'lle Of tlu Rﬂd. wiu Pl‘“lde !m. f“ Idmh'
‘ MO0 Iy ona Bat Ll es oh ' the Three-Year 7% Gold Notes of The Manila Electric Railroad &
oo dariand Mex “... | Lighting Corporation, due September 1, 1922, for extensive additions

to the electric generating capacity, now nearly completed, and for othes

ong Marritt Ol
corporate purposes of the operating company.

-

L

Tssuance authorized by the Public,Utility Commission of the Philippine Islands

et T

Er E R Y eI

From a letter Mr, Charles M. Swift, President of the Company, summarizes as follows:

Businessand  Manila Electric Company is the unification of the companies which
Territory: since 1905 have furnished the entire electric light and and street
railway service in the city of Manila and its environs in the Philippine
Islands, serving in all @ population in excess of 350,000. Manila is the
capital, the trading and shipping center and the industrial
of the Islands and is one of the important ports and trade centers of the
Far East.

Security: These Bonds will be secured, in the opinion of counsel, by a direct Mort-
gage Lien on the entire electric light and power and street railway proper-
ty and franchises of the Company, subject only to $4,648,000 of under-
lying liens, closed mortgages. Based on an appraisal completed in Aprll.
1922, the present fair value of this property, together with materials,
supplies and other working assets is over $14,000,000.

_Earningss The record of earnings over the past five years is as follows:

Year Gross Earninge Net Earnings

M7, cveiiisinsisiarsannivaressarsnes 83,795,746 $878,248
1918, .. 0ivvresssnensnnssnarsnranansenes 322,757 1.1””..“7
L4

191 esesesecasascanacs

3418407 1,996,874
1921, iy e300 1,568,058
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GUOO Meridan Pet ...
U400 Mexleo OMl .......
12000 Mexico Beaboard
100 Midwent Ref .....
udvi Mountain I'rod . 1
200 Mutuual il
100 No Qo wil
Y000 Neble
W00 Omar
Ho0 Promier
SO0 Peorult Tl sueeiee ;
1000 Red Bupks . ...... 2
4000 Red Bank O
l 100 Ryun Lonm ‘. !.”
fimd Halt Vesele T'rod, .
wa fuur pod Halt Crieds Con. ..
—— 1100 Slmana I'et
00 Bkelly Ol .....00
LMy South Pet & Mef.,
° 100 Tex Ken
’ 10D Texon . .ocvvanens G
00 Tidw] Okags N V.
200 Vietoria Ol tiew ..
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nte fvge o7 Deb Iz al10n o A ~ Bonbright & Company J. G. White & Company
en Year 7% Debentures ST 8o Incerperatd
: 99 : 1hh Caomet & Jerome. B
Dated Apeil 1, 1927 N Due April 1. 1932 "'-.-:E:ﬂ l:::.';-"{l'-‘.ﬂ'.“.\i‘frt.“. s & The information contained in this sdvertisement has been cbtained from seurces
Interest April and October 1st | ,J00 Cortes Kliver 100 04T a1t a1® which we consider reliable. While not guaranteed, it is agcepted by us as accurate,
THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 000 Leng ey LIaR v 4
" | 200 Pirat Net Min
: \HIHEldI‘II"l‘I' Capper
Price 98 and Interest |

Callable at 105 During First 5 Years and 17, Less Premium \'earlyr o0 Harritt Divide ...

Thereafter. Sl Howe Ruuna " —
“aono LF:'-.‘IF: lla‘:‘:t-qh Cvewem B : I N Y k d Q

- : : A0 Morimeton. tire s th 1r g | ew York an ueens Coun
THE Intertype Corporation of Brooklyn is one of two companies in the world 1o Morter Tade L R b TRy Rail ty
manufacturing approximately all of the line casting (composing) machines -._‘-.:':"' S:t.;;ﬂ:‘_&‘.?.‘;r“, HERE O T alway Company '_ . i
used by all newspapers and printers for rapid production of type by type- ann Niptawine *10000 00 A Tua T To the Holders of First Consolidated Mortgage Four | s bl  (HARLES m INGERSOLL, Prea’

writer action. v tex Comn 0D Wt e Per Cent Forty-six Year Gold Bonds | P S STANLEY B WILSON, VieePrw
N r* i 3 ¥ T 2 r BN Simon -] I," e B ! . — Jb~ 4.4 i D, »

fi .The hompall:}lfs ta_udltettihﬁgll.lrtebl ‘:]re;?l.‘u“?h I'Cl 922, shvoz quick assets of : T L, TR, AR L J Default was made in the payment of the semi-annual inter- | il .2 : DAVID R. CARSON, Asmt. to Prea

ve and one-ha imes e lotla S, e Lompany has no mortgage 1160 HunLratiiian Y noo est due on the nbove bonds on April 1, 1922, and defaults have TUR ALBERT H, ABHBY, Asst. Cashler

obligations and the proceeds of this issue are intended for working capital. 4000 Thue st also been made In the payment of the semi-annual interest on BT s i WILLIAM POST

2 : g axes ' g i i3 B . e Toronah Divide’ L] the underlying Steinway Railway Company's First Mortgage | : : sy o ittse
es:l:l::;;e:e;ne?;?:tzg:u:ner laxes were approximately six times. the inter- SO0 Tonopuh lxtendlan g& lee ARk Six Pci'r Cent Gold Iiunds ih“i ._]anu;ry 1, 192}2’? i»[ntl ofCthe semi- Sosiman. Reyqustve _Seovs
. i Liteed Bt L) v 1w |1 annual interest on the underlying Newtown Railway Company's
In 1920 net after taxes were approximately eight times such charges. B R ONDS T ;,:L’;thﬁf;”fr?d‘"’cﬁ:fe“#r“{,oﬁ"‘;‘:‘téf:{l‘t‘rﬁ‘"}'{':i'l:’;‘; "(’.‘o‘;:“ga':l';,‘.l:"'l;‘.'i‘:‘& ' My. Frank H. Taylor, President of the S. S. White
The Corporation is paying dividends on all its issues of stock — first and | A ‘1"?""._?‘-.:':]_’ Shr i Mortgage Five Per Cent Gold Bonds, both due December 1, 1921. Dental Manufacturing Company, said to us:

second preferred and common; and the market value of such stocks is at pres-, e A e i L 1hese 404%, I Foreclosure proceedings have been instituted by the Trustee . “It is our business to serve a great profession
ent more than three and one-half times the par of this debenture issue, [ RO AM, Lo B nr e e g under the Steinway mortgage and application made for the ap- : that is daily ﬁ_l'ﬂ“'i“l! in diﬁ’g{:)' ll:'ld public

000 A et e of 20 .. : N 1

- K | 800 At Tel fin of B8 510048 1005 1008 ointment of a Receiver for the Steinwa ’\

The Company's business is now at normal capacity, with March, 1922, the -'f--' ) ‘\‘.'....--‘.,.‘;n.,:r .'n 3 i: 1}"- 1 _ P ; t  Becelver 0r (0 y p.mpvrt.\ . :;{} Ire:;:t:m. star'fgarﬂ:“}gﬁtihé"wﬁéf'd" illld:

largest smonthun CEpmenty And (RO Su'tie Lempiiny s bistory, Ja A DT jen, . Protective Commitice hax bean formed wnder & Depesit A T S G i the peaciice & aec

The indenture provides that the Company shall maintain its quick assets g e S g g 4 et 1688 (|| ment dated April 8, 1922, in order that the First Consolidated and SKilfal workmen. © This Growih: loetrs

above 1507, of all debts, including this issue, and that no mortgage may be 2001 Cuiit Stanl Bw AR T Mortgage Bondholders may take concerted action for the protec- . sympathetic relations with curml.unku vl:lt.hout
p 3 )

placed without ratably securing this issue, (acquiring future property with a ’iri_:'l:":i;z;.'ﬂ_i" 4 ! 1] | tion of their security. | which progress would only be made during

purchase money, mortgage is permitted), 11.‘.‘.::2,:;;I.;.l_:-’;‘u“:.-h, RTERUL T s Bondholders are urged to deposit their bonds, with April 1, | periods of exceptional prosperity.”

The Debentures are offered “when. as and if" issued and subject to the 2000 Dot & Hud Bian oo o 1922, and all subsequent coupons attached, as promptly as Pos-

2000 Emp ' t‘_lt Gw 01 lin..‘a, 101} 10 | Eible, a:ld on or before Ms}. 1' 1922' With THE FARM 4 = » i
Sppeomal of i Sl R R || AND FRUST COMPANT, 2 wilam See, Now York iy ‘o ational Bank
More datitled information ow viviens 2:'::::::.’:“:; h gy - d0 5 f . Depositary under the Deposit Agreement, or with THE PENN- | -
2000 Gult Ol Two 104 SYLVANIA COMPANY FOR INSURANCES ON LIV 4 (]
e i, B B || GRANTING ANNUITIES, 517 Chestat Stree, Phildelphie: of Philadelphia
r a B 11000 Hum Ol Ta .....201% t Sub- o s nst such deposits the Depositar i S
SWARTWOUT & A PPENZELLAR AL 2 G By || e tranaferable cortifiates of denorit as providod in the Deposie | | Chesmut Str: eet at Fifth
. " HOD0 Knyaey 78 ...u-0 101 2 y J (U " i o Deposi f
Members New York Stock Exchange 1000 Kana G ¥ 08, i * qnet |l the office of the Depositary ug the Sﬁ:ﬁ)n;;g:img‘be Obt-alned "

10 Kenneentt & 5 |
o Ll e 00 Keninnco 3 . 106 2
141 BROADWAY, NEW YORK 100 arian o) ' new o New York, April 20, 1922, bltal $1,000,000 Surplus and Undivided Profits Earned $4,60a9c0
TELEPHONE RECTOR 5670 R AT T FREDERICK OSBORN, |
that or ¢lh e Peia . ; dimon e BOY we! O N . Chairmun, |
aiasy oo Nor S I 1) C. STEVENSON NEWHALL, —r — e =
o tlge vel . gin AT - JAMES H. PERKINS, * WE wAvE —

- g < . ! | il s 3 .' it Wa (. .
S Dtes o zas Tl % _oate e ¢. . BAILEY, Seccretary. e b MON EY , We Have for Sale
I T i | bk Pyt L "‘_--. 52 Broadway, New York City. 100 Shares
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tters in connection with the issue of ghese Bonds will be by Memsrs. Murray, Prentice & Aldrich of New
@f‘?&?ﬁ. g:.l:::l:‘. and Messrs, Roberts, th'lt;om«y ] uclmmalphh, for the Company. The accounts of the
Company are audited annually by Messrs. Haskins & Sells, Certified Public Accountants, New York, and Messrs. Clark & Larkia;

Certified Public Accountants, Manils, P. I.
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The Bonds are offersd when, as and if isaued and received by us, subject to appreval of counsel, at

Price 98"z and accrued interest, yielding over 7.10%.
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~$12,000 Life Insurance at | N ¥ I oar Yot fak CRAVATH, HENDERSON, LEFFINGWELL & DE GERSDORFF, | | Yo" tostsases. AnrAmount. City Property

hell Bros. & €s. | | Age 35 for $10.08 Per Month | | € S. PATTON & CO. || 0o s ™ i, 1ot 1o Counsel | ABE KOLSKY Fourth Street Natl. Bank

" Publls Wtlity Srcuritios W un Oid-Line Cimpes i ’h‘fﬁﬁi'ﬁsf" Sl '."'.'."'.'-54' g 7a Jcy: i 52 William Street, New York City.
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