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Front cover: Jack Delano was a respected Russian-born 
photographer during the Great Depression.  He captured 
rural scenes for the Farm Security Administration, a ñNew 
Dealò Agency, though is best known for his striking color 
photos at rail yards.  This photo of a C&NW welder at 
Proviso yard in Chicago embodies the Nationôs grim mood 
during the Great Depression years.  Shorpy Collection. 
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Editorial  

From Bob Lucas . . . 

This issue examines the AC&Y during the Depression 
years with special focus on the eventual emergence of the 
road leading up to the onset of World War II hostilities.  
Itôs a period of hardship and turmoil as the AC&Y and 
other railroads struggled to remain relevant and solvent. 
 
The Great Depression (1929-39) was the deepest and 

longest-lasting economic downturn in the history of the 
Western industrialized world.   
 
The causes of the Great Depression in the United States are  
a matter of active debate among economists.  The common 
belief is that it was triggered by the stock market crash of 
October 1929.  However, there were many contributing 

factors including rampant securities speculation, rapid asset 
/ commodity deflation and a general loss of confidence.   
 
At the outset, the Depression appeared to be an ordinary, 
though sharp, recession. While economic indicators had 
declined almost continuously from August 1929 until the 
end of 1930, many businessmen seemed to believe that it 
would be only a short contraction.  After all, the Nation 

had been ñroaringò throughout the 1920ôs.  Demand for 
rubber products had exploded during the ñrubber boomò. 
Akronôs rubber shops were satisfying these needs. 
 
By early 1933 many banks had closed, manufacturing had 
slowed greatly and millions of had lost their jobs, money 
and homes.  25% of American workers were unemployed.  

Railroad employment alone had decreased 42%. 
 
Materials presented in this story embody research over 
many years.  The sources include investigations by Bill 
Hanslik, Jr., Moodyôs Manuals at the DeGolyer Library ï 
SMU in Dallas, ICC and Court testimonies found in the 
Society Archive along with selected histories.  I hope all 

will find the story interesting.  I doubt any other railroad 
historical society can match the information presented.     
     

                     

Society Book 
From the Publications Editor . . . 

In early April 2015 Morning Sun Books released of our 
much anticipated AC&Y-A&BB publication, the 
culmination of a two year effort by a dedicated team of 
AC&Y -A&BB enthusiasts.  The book is still available with 
a pre-arranged AC&YHS discount through Chuck Macklin 
at www.railroadbooks.biz.  Morning Sun books are held 

to the highest standards.  All will be pleased with the 128-
page publication outlining the captivating history of the 
AC&Y and A&BB supported by numerous never-seen-
before color images.  Many rewarding comments and 
reviews have been received to date.   

http://www.acyhs.org/
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Above:  Class O consolidation # 353 sprints across ñBlack Dog Bridgeò above Memorial Parkway in West Akron with 
AC&Yôs eastbound mixed train 90 in this Depression-era photo.  A sign of the reduced business activity, the five car 

consist is comprised of only three revenue shipments (likely asphalt from National Refining in Findlay, Ohio).  The Class 
R Mikes usually handled the mixed trains.  With reduced tonnages, there were extended periods throughout 1934-38 
where larger 2-8-2 engines were stored in favor of more economical Class Oôs or Class Môs.  AC&Y HS Archive.     
 
he 1920ôs were exhilarating years for the AC&Y.  
The combined AC&Y-Northern Ohio Railways had a 

consistent operating ratio of less than 65% and were 

labeled ñin a class by themselvesò from an earnings 
standpoint.  The property had been utterly transformed!  
While the two roads were operated as a single entity, the 
financial accounting was kept separate.  With increased 
tonnages and a need to improve service came purchases of 
new and second-hand 0-8-0, 4-6-0, 2-8-0 and 2-8-2 
locomotives.  By 1930, every locomotive that had been on 
the roster in 1920 had been replaced with newer more 

efficient power.  Best remembered were the Class R 
Mikados, which were modern in every way.  Large sums 
were expended on infrastructure including replacements of 
the two 1890 light rated steel viaducts.  With replacement 
of bridge #93 at Medina and #6 at Akron in 1926, the 
AC&Y was able to acquire the first Mikes.  Nearly 2/3 of 
the right-of-way was upgraded with 90-pound rail (Akron 

to Carey), replacing the old 60-pound standard.    

Due to light rail restrictions, it would be another decade 
before the Class Rôs could run to Delphos.  Under H.B. 
Stewartôs (pictured) capable leadership, the AC&Y 

became exceedingly profitable.  F.A. Seiberling would 
continue to serve in various roles until 
early 1931.  However, the ñRoad of 
Serviceò would not be immune to 
boomïbust cycles.  To no oneôs 
surprise, the Depression would 
have a significant adverse 
impact on Akronôs industrial 

base and the AC&Y.  While 
suffering major traffic losses in 
1931 and 1932, the road 
remained profitable by cutting 
costs faster than revenues fell.  In 
April, 1933, the AC&Y was forced 
to declare insolvency as funds were 

inaccessible due to bank closings.   

T 



 
 

Above:  Bruce Triplett visited the AC&Y terminal in 1934 during the depth of the Great Depression.  A total of 23 steam 
locomotives were on the roster.  This photograph shows the 11-stall roundhouse and original 75ô turntable.  Engines 
visible are #356, #403, #37, #322, #38, #39 and #402.  Some 400-series Mikes were stored serviceable during the 

Depression years, relinquishing road duties to more efficient Class O and Class M Consolidations.  AC&YHS Archive 
 
The AC&Ys rapid revenue declines early on centered on 
the roadôs industrial customers, namely the tire and rubber 
manufacturers in Akron.  Automobile and truck 
production declined 5.3 million vehicles in 1929 to 1.4 
million in 1932.  Tire carloads handled by the combined  

AC&Y -NO declined an astounding 86% from 24,915 to 
just 3,339. Traffic losses also came from the important 
steel centers in Pittsburgh and Youngstown.  Additionally, 
the Ohio farm industry, normally immune to economic 
downturns, was in a poor state due to erratic weather and 
low market prices for crops.  Farm traffic represented the 
major commodities originated on the Northern Ohio. 

 
Panic withdrawals on banks were widespread during the 
early days of the Depression.  In 1929 alone, 659 banks 
closed their doors.  By 1932, an additional 5102 banks 
went out of business.  Failures increased in 1933.  
Franklin Roosevelt deemed bank stabilization his first 
priority as new President.  He was quick to act soon after 
his inauguration, declaring a ñNational Bank Holidayò 

from March 6th to March 13th, 1933.  All banks were 
closed until examiners authorized them to reopen and 
many didnôt.  Among those to not reopen was First-
Central Trust.  Aside from being Akronôs largest bank, 
First-Central held much of the AC&Yôs money.  The 
AC&Y had no option except to declare bankruptcy which 
also triggered default on interest due bondholders of 

$2,500,000 First Gold 5% Northern Ohio Railway bonds. 

Reorganization of the AC&Y-Northern Ohio Railways in 
April 1933 fell under supervision of the U.S. District 
Court in Cleveland.  To the courtôs wisdom and credit, 
President H. B. Stewart, Sr. was appointed Trustee.  G.E. 
Hagenbuch, a Cleveland attorney, would later join Stewart 

as a Trustee.  Stewart retained his capable officers, the 
same gentleman who combined the AC&Y and Northern 
Ohio Railways into premiere properties.  Trustee 
appointments were familiar names in the AC&Yôs history:  
J.C. Williams ï Chief Traffic Officer; A.L. Graner ï Chief 
Accounting Officer; J.M. Hood ï Chief Operating Officer; 
H.F. Grewe ï Supt. Motive Power; H.B. Stewart, Jr. ï 

Purchasing Agent; S.J. Witt ï Traffic Manager.          
 

 



 
 

Above:  In context of this Depression story, appreciation for this photo is significantly greater!  Taken in August 1933, 
these loyal shop employees convey no sign of the dire economic situation facing the AC&Y.  Dale Fairfax collection.   
 
As the 1930ôs marched on, it was increasingly evident the 
National economy was not going to rebound.  Cost cutting 
took hold in all industries including the railroads.  Fixed 
costs associated with plant and equipment could not be 

reduced quickly, so variable costs, namely payrolls, 
became the expeditious means of ñbalancing the booksò. 
 
In 1929, total employment on the AC&Y-NO was 746.  
By 1933, it had been reduced 68% to 443.  While the work 
force slowly recovered in subsequent years (except in 
1938 when the economy again contracted), some 
employees would be furloughed for up to ten years.  The 

similar story could also be found on the A&BB where less 
than fifty employees remained on the payroll in 1933.  
Belt line operating revenues had plunged 94% from 
$451,313 in 1929 to $232,647 in just three years.         
 
On the fixed cost side, very little change occurred to either 
the AC&Y or Northern Ohio physical plant and operating 

assets throughout the Depression years (1930 to 1940).  
The 171-miles of road remained unchanged; locomotives 
in-service varied little (23 to 21) as did cabooses in-
service (15 to 12) and MOW equipment (33 to 29).  Mixed 
train coaches and RPOôs also remained unchanged (5).   

The revenue freight car roster did fluctuate in numbers as 
the AC&Y had signed up with Mather Humane Stock Car 
to provide both boxcars and stock cars under demand 
based leases.  The AC&Y had remained frugal throughout 

the 1920ôs with little new freight car additions.  Most of 
the original one-hundred ACF-built cars of 1912 remained 
on the roster, though some had been converted to cabooses 
or rebuilt.  The roster varied from roughly 300 to 650 cars 
total (owned and leased) throughout the Depression years.   
 
Foreign ownership equipment was frequently requested to 
fulfill seasonal demands of online shippers, particularly 

agricultural shipments of livestock, grains and sugar beets.  
Roads providing equipment were usually favored in 
shipment routings.  With no direct access to the Akron 
freight market, the NKP was a major participant in this 
mutually beneficial arrangement.  A Society Archive 
document states ñWhile the NKP has supplied the AC&Y 
with no open top equipment (hoppers or gondolas), it has 

furnished substantially 21% of empty stockcar and 19% of 
AC&Yôs boxcar requirementsò.  Limestone traffic was 
also highly seasonal with peaks in the warmer months. 
Specific revenue freight car roster additions and 
retirements will be discussed later in this story. 


