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January 15, 1935, inclusive

Interest ble January 15 and July 15. Prineipal and interest payable in New York

City. Cz.u;.un otes in denomination of $1,000, registerable as to xlndpll only. Re.

deemable w8 8 whole, but not in part, on any interest date op 60 daye notice at 103%
and sccrued interest.

Gupranty Trust Company of New York, Trustee

Authorized andissued .............. $1,512,000
Maturedand retired .. ......cc00... 201,600
Held by the Director-General of R~ilroads to

be subordinated to the remaining Notes 436,800
an“nowoﬁeud " 8 & & & 4 B 8 B ¥R B o w 873|6°0

Issued under Equipment Trust Agreements between the Director-
General of Railroads, the Minneapolis & St. Louis Railroad
Company and the Trustee. Through supplemental agreements,
3314% of the Notes of each maturity originally issued are to be
stamped as subordinate in lien to the above prior lien notes.

These $873,600 Notes constitute the entire first lien indebtedness
on equipment costing originady $1,512,000. This equity, together
with the two annual installments which have matured, give these

Notes a present cash equity of over 42%.

Secured by a prior lien on the following standard railway equipment:

250 50.ton Composite Gondola Cars
300 40-ton capacity Steel Underframe ;
Double Sheathed Box Cars

Subject to prior sale, we offer these Notes maturing, $67,200 annually as
follows :

Maturity Yield Maturity Yield
January 15, 1923 5.00% January 15, 1930 5.75%
January 15, 1924 5.25% January 15, 1931 5.75%
January 15, 19258 5.50% January 15, 1932 5.75%
January 15, 1926 5.70% January 15, 1933 5.75%
January 15, 1927 5.75% January 15, 1934 5.75%
January 15, 1928 5.75% January 15, 1935 5.75%
January 15, 1929 5.75%

These Notes are offered for sale when, ss and if recelved by us and for
delivery in form of temporary receipts of the Commercial Trust Co. of
~ Philadelphia on or about Jane 1st, 1922.

Commercial Trust Company McAllister & Hutlinger
Philadelphia Philadelphia

We dz:: :-urwlu‘:.m l:t:mmu"bu.l. have obeained b

Number of times Number of times
Fiscal Year all interest Fiscal Year all interest
Ended May 31 charges earned Ended May 11 charges earned
1907 $4,024,918 4.26 ' 1914 $4,073,755 2.67
1908 3,527,425 3.74 1915 4,979,949 3.93
1909 4,508,979 4.65 1916 5,667,846 4. .88
1910 5,336,668 5.44 1917 5,905,249 4.72
1911 3,488,829 2.96 1918 12,043,367 6.66
1912 3,577,452 3.25 919 10,933,334 4.82
1913 2,991,102 2.40 1920 10,876,745 5.73

Fiscal year ended May 31, 1921 (Loss) $7,735,781

The consolidated net earnings for the fifteen years, after absorbing inventory adjustment as
of May 31, 1921, averaged $4,585,516 per annum, or over 3! ; times the average annual interest
charges on all indebtedness for the period.

Results for current fiscal year now about to close reflect marked improvement over preceding
year. Consolidated net earnings for the year ending May 31, 1922 (two months cstimated),
available for interest are well in excess of the annual interest requirements on the proposed
$22,500,000 First Mortgage Bonds.

CONSOLIDATED NET ASSETS together with net proceeds of present proposed financing
as planned, are conservatively valued at about $80,000,000; the consolidated net quick
assets alone on this basis exceed $30,000,000.

SINKING FUND commencing October 1, 1923, is to be sufficient to retire annually 2% of
total Series A" Bonds issued, from October 1, 1923, to October 1, 1932, inclusive, and 2! %
annually thereafter up to October 1, 1946. "

EQUITY: These proposed First Mortgage Bonds are to be followed by $12,500,000 Fifteen-Year
7! ,% Convertible Sinking Fund Gold Bonds and by capital stock havin ‘
value of about $25,000,000. ’ RV N PERICHE ShALkot

Itisexpected that application will ba made to list these Bonds on the New York Stock Exchange.

The legal proceedings are being passed upon by Messts. Hornblower, Miller & Garrison and Messrs. O wdin, Ki

Nr\; \}ork. Th:‘::omplny's nArlri-m;rnls will be aud;tcd. E:s of May 31,1922, by Messrs. Price, Waterhoyse &I. Clu,’ E&C;IIEET;E:;E;}:I:-‘;!I‘&T
books far aver fifteen years. offerings are made "when as and if issued” and received by u subj ? izati

holders and to approval by counsel, ¥ us and subject to authorization by stock-

Price 98% and interest to yield approximately 7.12%

BLAIR ©- Co., INC. HALLGARTEN & Co.
THE EQUITABLE TRUST COMPANY

OF NEW YORK

The statements presente above, while not guaranteed, are obtained from sources which we believe to be reliable




