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ENGLISH AND AMERICAN RAILROAD
GAPITALIZATION.

Within the last few weeks, preliminary official state-

ments of railroad mileage, capitalization, earnings, etc.,

have been issued in Great Britain and also in the United

States. It is possible to draw many interesting compari-

sons about the railroads of the two countries, but the

most striking point of all, which at once attracts the

attention of the American critic, is the figure showing

the capitalization in stocks and bonds per mile of line.

The American capitalization for 1903, according to the

preliminary report issued by the Inter-State Commerce
Commission, averaged $63,186 per mile. The English

capitalization averaged $270,326 per mile.

To understand the reasons for this tremendous differ-

ence in what might be called the static value of the

property as represented' by the securities charged against

it, it is first of all necessary to keep in mind the faet that

the United States, geographically, is a very big country

and that England is a comparatively small one. In a

great widespread continent, with industrial centers

thousands of miles apart, railroads as carriers of freight

and passengers fill a very different office from that oc-

cupied by roads in a much smaller State. Again, sys-

tems connecting the Atlantic and Pacific were in a high
degree needful to cement the smaller commonwealths be-

tween them into a single nation. It is probably quite

Bafe to say that without the means of communication
which they afforded, the Union of States from the Atlantic
to the Pacific could not have been kept together.

They were also very important as a means of na-

tional defense. Indeed, so urgent was the call in

this country for railroads that it is only within re-

cent years that insistence has been made on refinements

of railroad practice to insure safety and to obtain the

many other benefits which better built and more nearly

finished roads afford. The Western communities wel-

comed the railroads as a part of their very life, and, if

they afterwards fought them, during the granger period,

the struggle was to determine how, and not whether, they

should exist. Built as cheaply as possible and as quickly

as possible, through a country scarcely inhabited at all,

there was almost entire absence of the devices for the

protection of travelers and of wayfarers which have been

so costly to the English roads. The great criticism of

American railroad building at the present time lies in

the fact that the country has not yet outgrown the early

viewpoint of railroad building, and the great services

which the new transportation route is to perform are per-

mitted to excuse it for other grave deficiencies.

In the British Isles the situation from the very outset

was quite different. While the stagecoach left much to

be desired as a means of communication, yet communi-

cation was possible, and the markets were relatively near

the producing section. Instead of receiving openhanded

welcome, the railroads there have always been viewed

with a sort of suspicion, and a British railroad manager

complains that it almost seems from the attitude of the

Board of Trade as if the railroads were a kind of public

enemy, or, at best, a dangerous factor, to be watched and

safeguarded against at every move. The British Board

of Trade, which prescribes and supervises safety devices,

has been much criticised for insisting upon superfluities

in railroad working. That it has, by its jealous watch-

fulness, occasioned a high degree of safety, is beyond

question ; but it also insists on refinements of practice,

which, without serving any obvious purpose, cost the

companies dearly.

A comparison of English with American capitaliza-

tion, therefore, must take into account, first of all, that

the great need here was to somehow get the railroads

built, and that the urgent demand for means of com-

munication has always overshadowed all other considera-

tions, while in England the Board of Trade has from the

first made good its implied contention that in a country

so crowded nothing must be left undone which could

tend to the safety and convenience of the public.

Following on this difference in circumstance, the

second reason for high English capitalization is one of

usage rather than of natural cause. The general theory
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of railroad maintenance everywhere is that the property

at the close of any year should be in as good condition as

as it was at the beginning of that year, and that the cost

of keeping it so should have been paid out of current

earnings; but the most striking difference in the railroad

financial practice of the two countries lies in the way this

text has been interpeted. It is a common saying that in

England stock dividends are held sacred. The investor

buys a stock which has paid 4£ per cent for years, and

expects it to continue paying on that basis unless the

property earns more than it has previously earned, in

which case he expects the dividend to be increased.

So closely is all expenditure watched that the English

general manager does not dare turn back into the prop-

erty anything beyond that which is necessary to scantily

carry out actual maintenance needs. Almost all new

work, in one way or another, gets charged against cap-

ital. So long as the property can be counted on to

uniformly increase its earnings year by year, it is possi-

ble, of course, to add to its capital obligations and at the

same time to maintain its dividends; but in recent years the

tendency has been for English traffic earnings to remain

almost even, as if themaximum development of the district

had been reached, while the fixed charges have been

going on and on. Thus, between 1901 and 1903, the total

paid-up capitalization of the railroads of the United

Kingdom increased $239,445,017, while in that same

period the total gross receipts increased only $20,942,-

940, and net earnings, after providing for cost of opera-

tion, maintenance and renewals, taxes, etc., increased

only $15,934,851. The increase in net earnings, there-

fore, amounted to about 6-6 per cenl return on the new

capital, which seems close figuring when it is realized

that during the same period in the United States, with an

increase in capitalization of $585,724,268, there was an

increase in net earnings of $123,013,328, equivalent to

21 per cent on the new funded debt.

Although it seems to the American observer as if the

English managements were taking a heavy risk in so in-

creasing their fixed charges that they almost catch up

with the increase in earnings, the question has been

raised whether American practice does not lean too far

the other way. The Lake Shore & Michigan Southern

has been cited as an example. In 1882 the capital stock

and the funded debt together of this property aggregated

$94,716,000 and the net earnings amounted to $7,167,-

832, after heavy allowances for maintenance expenses

which would never have been charged against the oper-

ating account of any English road. These net earnings

were equivalent, after paying the fixed charges,

to 8-37 per cent dividends on the capital stock,

and 8 per cent was paid. Twenty years later,

in 1902, the stocks and bonds aggregated $101,-

266,000, an increase of $6,550,000, while net earn-

ings were quoted by the company at $8,460,228; but

prior to these net earnings, $4,395,605 was charged

against expenses for out and out new work, or at least

for work which would, even in this country, have been

quite uniformly charged to capital account on most

roads, and $2,293 per mile of road was charged for

maintenance of way, besides an almost equally liberal

charge for maintenance of equipment. But if we disre-

gard these maintenance expenditures and merely add to

net earnings the extraordinary expenditures for the year

and also the income from investments as contributing to

gross income, it will be seen that the real net income of

tbje company more than doubled during the twenty

years, and that considerably over 100 per cent could

have been paid on the additions to the stock and funded

debt.

Whether the English point of view, that surplus earn-

ings should be divided down to the last penny, or the

American point of view, that they should again and

again be put back into the property—greatly increasing

its value to producers who have to use it for marketing

their products—is the correct one, cannot be determined

without a close analysis of differences in situation. The
matter of present interest is to note that these two differ-

ences, one of circumstance and one of usage, so affect

capitalization that at the present time the average capi-

talization per mile of the railroads in the United King-

dom was in the year 1903 over 4^ times as great as in

the United States.

RAILROAD DAMAGE SUITS.

Only a few years ago it was a frequent saying that it

was cheaper for a railroad to kill a man than to maim
him, for it was quite uncertain to what extent the injured

citizen, brought into court on a stretcher, might be able

to work on the feelings of the jury, and quite uncertain

what damages the jury would award ; while, if the man
were killed, $5,000 was in New York fixed by statute as

the limit of the recovery. The theory, if it was ever

formulated, was probably that it was quite impossible to

recompense loss of life with money damages, and that,

consequently, a round sum was named. In 1895, how-

ever, the section containing that provision was amended
by dropping the limit and leaving the value of a life to

be estimated on quite a different basis, as will be under-

stood from the damages which the New York Central

Eailroad was forced to pay at the time of the tunnel

disaster in 1902, amounting in one case to $75,000.

The theory which found expression in those cases,

and which seems to be coming more and more into

prominence, is that the closest approximation to the

value of a life expressed in dollars and cents may be

obtained by capitalizing the earning power of the de-

ceased. Thus, if a man was earning $2,000 a year at

the time he lost his life in a railroad accident, the coun-

sel for his estate would be quite likely to point out to the

jury that his earning power was about the same as the

earning power of $50,000 invested, and, hence, that his

widow should receive $50,000 damages from the rail-

road. Of course the obvious injustice in this form of

reasoning lies in the fact that the $50,000 thus paid as

damages would earn $2,000 a year not only during one

average lifetime, but perpetually. Yet the feeling is so

strong that large corporations, and especially railroads,

are fair prey for the public, that an argument of this

kind by the counsel for the defense would carry less

weight with the jury than the circumstantial and dram-

atic appeal of the plaintiff.

It has generally been held in admiralty cases that the

liability of a steamship company in case of disaster is

limited to the value of the destroyed ship, and the so-

called "single ship" companies in England, where each

ship is worked legally as a unit company by itself, makes

the security of the owners in this respect absolute. But

in any case the snip people always get off better than

the railroads, for the reason that any defect in the com-

plex machinery of a railroad, such as a broken rail, is

almost sure to be held as negligence by the defendants

and is quite apt to cause an accident with heavy loss of

life; while an accident of a relatively similar character to
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a ship's engines seems not to be regarded as negligence

and is far less often attended by serious consequences.

When a modern twin-screw steamship breaks an eccentric

rod the damaged engine can be stopped until repairs are

made with no more serious result than loss of time, even

if the ship has to finish her journey with one engine. A
similar accident to a locomotive running at high speed is

most likely to result in derailment and wreck, with heavy

loss of life. It is difficult to see wherein negligence lies

in such a case; yet the railroad company is singularly

fortunate if it escapes payment of heavy damages.

In a word, recent court decisions would seem to indi-

cate that railroads must use all wisdom, care and fore

thought, and, above all, must have good luck in the

matter of chance accidents. Besides this, they must ap-

parently insure travelers against loss of life or injury to

limb at a higher rate than that for which the great majority

of travelers could or would insure themselves. Accident

insurance for railroad travelers seems almost unnecessary

while jurors maintain this altitude of mind, holding as

they do that almost every conceivable kind of railroad

accident is caused by negligence on the part of the own-

ers of the property.

The equitable right of jurors to thus tacitly insist

that a railroad shall heavily insure all the traveling

public, and the propriety of awarding the extremely

heavy damages of recent times, is perhaps a matter of

opinion, though largely influenced by precedent and by

public policy ; but there is one side to the damage suit

business which is certainly opposed in the highest degree

to public policy, and which has recently assumed such

proportions, especially in certain localities, that it is bo-

coming a great public evil. The best public opinion in

the State of Texas is now crying out against the growth

of what is known as the damage suit industry in that

State. It seems that a large class of attorneys find this

the most profitable field open to them and devote their

entire attention, not only to following up cases where

damages of some sort should legally be awarded, but to

creating cases out of the flimsiest material and in insti-

gating suits which should obviously be thrown out of

court, but which are not thrown out of court in Texas.

Instead, juries regard them with the utmost complacency

and assess damages on the most absurd grounds. A
Texas newspaper calls attention to the fact that in 1891

Texas railroads paid out on account of real and alleged

personal injuries the modest sum of $223,750. Five

years later this was more than doubled, the amount being

$4S6,403 in 189G, and five years after that the 1896

amount was nearly tripled, $1,457,973 having been paid

in 1901, while in 1903 these railroad losses reached

$1,940,551 under equitable conditions not very different

from those existing at the time that less than $225,000

was paid.

This extreme case is merely an example of what is

happening every day in a community which is abso-

lutely dependent on railroad transportation for its growth

and for its great prosperity of recent years. The Texas
situation differs only in degree from that in many other

parts of the country. Among street railways the Brook-

lyn Bapid Transit Company furnishes a striking cage in

point. That company pays an average of a million dol-

lars a year for "damages and legal expenses," being

roughly one-eighth of its entire operating expenses, and
equal to over 2 per cent per annum on the company's
stock. Occasional instances of arbitrary methods on the

part of railroad managers are still to be found, but the

transportation companies as a whole, throughout the

country, have earned the right to ask for an appreciation,

on the part of the public and of the courts, of their own

difficulties, which cannot always be overcome, even by

the use of all care and foresight.

GRADE CROSSING ELIMINATION.
The recent accident on Long Island, which was similar

in many respects to that which occurred at Van Cortlandt

Park on June 12, once more directs attention forcibly to

the very negligent manner in which the State of New
York is going about the removal of its grade crossings,

and how our highest State officials seem to be doing

what they can to check whatever efforts are made to do

away with this great danger. In recent comment on the

Long Island disaster, Mayor McClellan really summed the

matter up in saying: "The city is willing to do its share

and the railroad company wants to do its part. The city

would like to pay even more than its one-fourth, if it

were possible under the law. But in view of the Gover-

nor's action, I don't see what we can do."

The situation is this: Before 1897, when the present

grade-crossing law went into effect, the only grade cross-

ings eliminated were those changed voluntarily by the

railroad company or through mutual arrangements with

the towns and municipalities. On May 22 1897 the

present grade-crossing law went into effect. This law

was presented without comment by the Commissioners

in their 189G report, and it provided for an annual appro-

priation by the Legislature out of any moneys not other-

wise expended of $100,000 to pay the State's share of

the cost of removing existing crossings. If less than

this is spent during any year, the balance becomes a part

of the appropriation for the ensuing year instead of serv-

ing to increase it; no deduction, however, must be made

from $100,000 for unadjusted outstanding liabilities.

But the meagre sum appropriated by the State is only a

quarter of the total amount which can be spent annually,

for it is provided that in removing existing crossings half

of the entire expense must be borne by the railroad,

while the balance is divided equally between the munici-

pality and the State. The law also provides that when

a new railroad crosses an existing highway the

expense of removing the crossing must be borne

entirely by the railroad, and that when a new highway

is built across an existing railroad the railroad and the

municipality shall share the expense alike without cost to

the State. Therefore, there is only one of the three kinds

of cases in which the State is asked to bear any share in

the expense at all. That it should bear its share in the

cost of removing old crossings is entirely equitable. The

conditions attendant upon early railroad building in the

United States are mentioned elsewhere in these columns,

and New York was no exception to the rule that the

State, at least tacitly, assented to the creation of the

original grade crossings by its desire for means of transit

and by the absence of any statutory laws to the contrary.

It would certainly seem that the commonwealth should

be fully as much interested in having these danger spots

removed as is the railroad, and yet the present desire for

crossing elimination seems to be divided about equally

between the railroads and the municipalities, while the

State, which must certainly have a theoretic interest in

local benefits, has been blind and deaf to any appeal that

even the small amouut of money allowed by law should

be appropriated.
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There are over 8,000 miles of railroad in the State of

New York and in 1903 there were 8,G00 grade crossings.

The task of getting these crossings out of the way with

only $400,000 a year available seems hopeless enough,

but the situation becomes exasperating when this little

allowance is tied up year after year by a use of the veto

power. The Legislature seems to have made an earnest

effort to help the work along, for last year it appropriated

sums to aid in general grade-crossing removal throughout

the State, and also specified two or three which were par-

ticularly dangerous; but they were all rejected with the

single exception of $75,000 towards the total estimated

cost of the State's appropriation of $275,000 for Sche-

nectady. It may be mentioned briefly that at Schenec-

tady, where the tracks of the New York Central and the

Delaware & Hudson formerly went through the city at

grade, these two railroad companies, tired of the danger

and delay, went ahead with plans for track elevation

work to cost about $1,100,000, thereby eliminating 15

grade crossings, six of which were on the Delaware &
Hudson and nine on the joint lino of the New
York Central and Delaware & Hudson. It is of course

obvious that track elevation through a city must be done

all at once, and it is scarcely necessary to point out that

it will take the State some time to appropriate $275,000

at the rate of $75,000 a year.

But this $75,000 was appropriated last year. This

year the Legislature appropriated for generul grade-cross-

ing work still unexpended on sums authorized two years

ago, which under the law have to be appropriated, $74,-

893. This sum, that is to say, did not represent new
expenditure at all, but had already been given for that

purpose by the Legislature and simply had not been used

up. Yet the Governor vetoed it. So that work which

was started two years ago in good faith on sums then ap-

propriated had either to be discontinued or to be provided

for from the general appropriation. Out of the general

appropriation of $150,000, after taking out the unspent

amount of the year previous and about $25,000 additional

as the cost of work to which the Eailroad Commissioners

are already committed, there remains a scant $50,000

for new work. With regard to work for the future, the

State Legislature appropriated $200,000, with the under-

standing that this sum was not to be used until this year

and several years thereafter, but was intended to enable

the Board of Eailroad Commissioners to consider plans

and be able to approve them. This bill the Governor

also vetoed. It is scarcely necessary to point out that

work of this kind is quite ineffective unless systemati-

cally planned, and uninterruptedly pursued.

The State of Massachusetts is usually pointed out by

those who urge speedy elimination of the New York

grade crossings as an example of what has been done

and is being done by a smaller State and where the

danger is far less. Massachusetts has a population about

one-third as great as that of New York, yet it has appro-

priated up to date nearly thirty times as much money
for grade-crossing elimination, and as a result shows an

accident ratio, based on the statistics of population, less

than half as great as that of New York. During the

year ending June 30 1902 184 persons were killed and

injured at grade crossings in New York State, equal to

25 per million inhabitants. In Massachusetts, during

the same year, 37 persons were similarly killed or

injured, which is at the rate of only 12 per million

inhabitants. In Massachusetts the State law allows

$500,000 to be appropriated annually, and it is provided,

seemingly in accordance with sound policy, that the

amount appropriated for one year and not used is added

to, instead of being taken away from, the appropriation of

the ensuing year. The planning of the work ahead, which

was referred to in a previous paragraph as being so im-

portant a consideration, is made possible in Massachu-

setts because it has been customary there to appropriate

large sums at fairly long intervals, with the stipulation

that they shall be used at an annual rate. Thus, in

1890 $5,500,000 was voted to be spent at the rate of

$500,000 a year for 11 years, and at the expiration of

that time $5,000,000 more was added on the same basis.

In view of the dense population in the southern part

of New York State and the glaring danger of highway

grade crossings, it certainly seems as though the sums

devoted for their elimination should be made at least as

great as in Massachusetts. But when it is impossible

even to get an appropriation of $100,000 through, the

citizens of the State may indeed despair of the situa-

tion. The cost of removing railroad tracks from grade,

which is the only effective method of treatment for large

communities, is so great, and the need for it so urgent,

that the State's appropriations seem quite grotesquely

gmall in comparison.

Even the sum of $100,000 a year, if it were all spent,

would be illiberal; and it makes its insignificance con-

spicuous when put beside the work needed to be done or

beside the work the Long Island Railroad has done on

Atlantic Avenue, in Brooklyn, in taking its tracks off

grade by an alternate series of steel trestles and tunnels

from the heart of Brooklyn to the city limits, or on work

like that of the New York Central and the Delaware &
Hudson at Schenectady. It does not need to be said

that New York is too rich a State and too populous a

State to have 8,000 grade crossings, and the common-

wealth is putting itself wholly in the wrong in its unwill-

ingness to pay its lawful share in the cost of elimination.
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RAILROADS.
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above.

Akr. & BarbertonBelt—l8tM.,8.f.,text,g.Usm.o*&r
Alabama Great 8outh'n—"B" shares (English Co.)

Pref. "A" shares, (English Co.) 6%, £800,000..-.
lstM. (American Co.) gold, $1,750,000 F.c
General mortgage, 41,160,000 .Ce.c

Debentures, gold (English Co.) o
Alabama Midland—See Atlantic Coast Line RR.
Ala.N. O. Tex. <t Pac. June—Deferred "B" shares...
Preferred "A " shares, 6 p. c. cumulative
"A" deben., red. aft. Nov.1,'10, atll5—Seetext.c
"B" debentures, inoome, red. after 1910 at 115.

c

"C" deb., income, subjeot to call any time at 100.
Alabama <t Vicksburg—Stock: $1,050.000
Vloksb'g & Mer. 1st M. gold, 81,000,000. F.. .xo*
Ala. & Vicks. consoLlst M., ($1,800,000) g..Ce.o
2d M., originally $700,000.g Ce.c

Alaska Ventral -1st M., gr., red. at 105 aft. 1908.0*
Albany dtNorthem—1st M„ g., ($50,000 arepref.)o
Albany «* Susq.—Stock, divi'ds guar, by D.& HT(end)

.

Consol. M. ) (guar. p.«fc 1. end.) ourrenoy 7s. F.o*<fcr
now lstM. s do 6s, interest only in gold

Albany <t Vermont—Stock, 3 p.o. guar, by rental) .

.

Allegheny dt Western—Stock ($3,500,000)
1st M. $2,500,000, gold, guar., p. & 1. end.G.o*..

Allegheny Valley—1st M., guar. Penn. RR o
Mort. to State Pa., $100,000 due Jan. 1, yearly..

r

Gen. M. ($20,000,000) g., guar. p.&i. FPi.x.o*<fer
AUenlown RR. (leased to Phlla. <s Reading: Ry.) .

.

Miles
of

Road.

Date
of

Bonds

290

143
143
143
143

"85

1.42
142
12
61
61

259
259
260

Size, or
Par

Value.

1902

1878
1888
1886

1890
1890
1890

1881
1889
1889
1903
1996

1876
1876

1898
1869
1869
1892

$1,000
£10
£10

$1,000
£100
£100

£10
£10

£50 &0.
£20 &c.
£20 Ac.

100
1,000

100 &o.
100 Ac
1,000
1,000
100

1,000
1,000
100
100

1,000
$&£

100,000
1,000

50

Amount
Outstanding

$989,000
£1,566,000
£676,070

$1,750,000
£526,000
£134,000

£2,500,000
£1,500,000
£748,850

£1,048,390
£810,652

$1,050,000
1,000,000
588,800
601,300
875,000
400,000

3.500,000
3,000,000
7,000,000
600,000

3,000.000
2,000,000
9,998,000
500,000

6,471,000
1.268.884

INTEREST OR DIVIDENDS.

Rate per
Cent.

4g.

10 in '03

f g -

5 g.

6g.

When
Payable

J. & D.

5 g
i
g

5 g.

9 in 1903

f «•

£ g -

5 g.

t
g>

a
s-

7 our
6g.
3
6g.
4 g.

6 g. or 7
5

inol. fi,

& D.
& J.
& D.

F&A15

Where Payable, and by
Whom.

N.Y.,U.S.Mort.&Tr. Co.
London.

do
N.Y.,Farm.L.&Tr.ABos
London.Glyn.Mills&Co.

do do

M. & N
M. <te N,
A. & O.
Yearly
A. & 6.
A. & O.
A. & O.
A. & O.
J. & J.

J. & J.
A. & O.
A. <fe O.
M. & N.
J. & J.
A. & O.
A. & O.
J. & J.
M. & S.

071,400

Lon.,Glyn.Mills,C.<fcCo
do do
See text.

N. Y., Central Trust Co.
do do
do do
do do

Chicago andNew York.
Bait, Hambleton & Co.
N.Y.,Del. & Hudson Co

do do
do do
Troy, N. Y.

N. Y., Iselin&Co.
do do

Phil., Pa. RR. Co. ALon.
Treas., Philadelphia.
Phlla., Pa., RR. Co.

under ReadlngCo.mort.

Bonds—Princi
pal,When Due-
Slocks—Last
Dividend.

June 1, 1943
Dec, 1891

Jne.22,'04,5%
Jan. 1, 1908
Deo. 1, 1927
Aug. 15, 1906

Nov.1,1910-40
Nov.1,1910-40
Nov. 1, 1940
Aug. 28, '03, 9
Apr. 1, 1921
Apr. 1, 1921
Apr. 1, 1921
Apr. 6, 1933
Jan. 1, 194b
July 1904,41*
Apr. 1, 1906
Apr. 1, 1906
May 15,'04,li«
July 1, '04, 8
Oct. 1, 1998
Apr. 1, 1910
Jan. l,'05, etc.
Mch. 1, 1942
of 1896.

Adirondack Ry.—In 1902 merged with the Delaware & Hudson.

Akron A Barberton Belt KR.—Owns a belt line around Bar-
berton, O., 22-43 miles in length, with 11 miles under construct-
ion in Jan., 1904. A consolidation in May, 1902; V. 74, p. 1088.
Stook, $100,000, owned equally by the Cleve. Aki on & Col., Bait. &
Ohio, Erie RR. and the Vanderbilt Interests. Bonds authorized, $1,-
•00,000; $500,000 reserved for future requirements. They may be
drawn at 105 by lot yearly Deo. 1. beginning 1903. by a sinking fund
of $11,550 per annum. V. 75, p. 440.—(V. 76, p. 434; V. 78, p. 2598.)

Alabama Great Southern RR.-fSe« Map Southern Railway.)—
Owns Wauhatohie, Tenn., to Meridian, Miss., 291 miles; branoh fines
owned, 6 miles ; leases Wauhatohie to Chattanooga, 5 miles, and Belt
Ry. of Chattanooga, 45 miles ; trackage to Blookton, Ala., 8 miles, and
Woodlawn, 19 miles ; total operated, 374 miles.
Organization.—Controlled by Southern Ry., but operated Independ-

ently. V. 60, p. 26; V. 61, p. 375. Ala. Great So. Ry., Limited,
owns all of the stook and debentures of Ala. Great So. RR., and has
issued in plaoe thereof its own stook and debentures respectively
for a like amount. The two companies own jointly $833,300 stook
of Southwestern Construction Co. received in exchange for $833,-
800 Cin. N. O. & Tex. Pac. stock. See V. 65, p. 1173.
Stock, Etc.—Of capital stook of English Co. the Southern Railway

Co. on July 1, 1902, owned $1,725,000 "A" shares and $4,540,050
"B" shares. V. 61, p. 26. For right to dividends see March, *94. Supp.
Funded arrears of dividend (English Co.), bearing 4 p. o. interest,
$258,832; oar trust notes, payable monthly to Mar., 1905, $02,277.
Dividend— ) '93 to '95. '96. '97. '98. '99. '00. '01. '02. '03. 1904.

"A" shares.% > 6966890 10 June, 4
•«B" shares.%) 0000000 o
Bonds.—General M. 6e, £484,000, will retire 1st 6s and debentures.
Latest Earnings—11 mos. ) 1903-4.Gross, $2,838,559; net, $584,156

July 1 to May 31. ? 1902-3. Gross, 2,500,360; net, 633,736
Awnual Report.—Report for 1902-03, in V. 77, ;p. 2094, showed

grots, $2,749,818; net, $685,016; other income, $12,469; interest
•n bonds, $286,542; Inoome tax, etc, $29,812; balance for stock,
•381,130; dividends on stook of American Co. (6 per cent), $185,437,
and 4 p. c. extra, $123,624 from profit and loss-(V. 77, p. 2094.)
Alabama New Orleans Texas & Pacific Junction Rail-ways Co. (Limited.)—This Is an English company controlling Ala-

bama & Vioksburg, 143 miles ; Vicksburg Shreveport & Paoiflc, 189
miles ; New Orleans & North Eastern, 196 miles.
Securities Owned.—Ala. AVioksb. $30,000 1st mort., $387,700 2d

M., $141,100 consol. 1st M. and $581,500 stook; V. 8. & P., $1,386,-
S?°J£n,; M- $2 >080>

10° Pf - and $2,773,500 com. stock; N. O. & N. E.,
$4,900,000 gen. M., $1,500,000 inoomes and $5,320,000 stock; S. W.
Construction Co.. $448,700 stock; Railroad Lands Co., $108,850 (out
of $120,000; stook. Dividends on stooks owned in 1903,V. 77, p. 2279.

«, P?.^- Paid—For '93. '94. '95. '96. »98. '99. '00. '01. '02. '03."A" Deben.. P. c. 555555555 5
«£,, 2° -5* ° *875 * 21* 2% 41« 5BelowB'w 5
•O do ..P.e 1% 2«>8 5 5

The Nov., 1901, coupon on B debentures was paid Jan., 1902, and the
May, 1902, on July 1, 1902; later coupons to Nov., 1903, were paid
when due. A payment ot 2^ p. o. on "O" debentures was made In
Feb., 1902, and 5 p. o. each in 1903 and 1904. V. 78, p. 227.
Earnings.—See separate statement for each of the controlled com-

panies. In year ending Dec. 31, 1903, net from investments was
£160,182; paid general expenses (£3,312), Inoome tax (£9,401), inter-
est on " A" debentures (£35,453), on "B" debentures 5 p. o. paid In
Jan., 1903 (£49,635), on" O" debentures, 5 p.o. (£38,506) balanoe,
including £7,715 from 1902, £31, 589.—(V. 78, p. 227, 701.)

Alabama & Vicksburg Ry.—Owns Vioksburg to Meridian, Miss.
and branoh, 143 miles, all steel rails. Controlled by Alabama New
Orleans Texas & Paoiflo Junotion Co., which see. Reorganization of
the Vicksburg* Meridian foreclosed Feb. 4, 1889 (see V.48, p. 190).
Dividends.—'90 to '92, 3 p. c yrly.; '96,3; '87 to '99,5; 1900 to 1902,

6 y'rly; 1903, 9 p. o. Stook div. of 50 p. o. in 1900; see V. 70, p. 632.
Bonds.—The new seconds were inoome till April 1, 1894, and are a

first lien on the lands—37,352 aores. Of the $1,800,000 consols author-
ized, $1,000,000 are with trustee to retire V. & M. firsts.

Earnings.—Fiscal year ends June 30. For 12 mos. ending June 30,
1904, gross, $1,285,092, against $1,150,546 in 1902-3. Report for 1902-
1903 in V. 77, p. 2094.
Years— Oross. Net. Interest, etc. Bal.,aur. Dividend.

1902-03. $1,150,547 $301,573 $140,260 $161,313 (9)$94,500
1901-02. 1,019,844 254,282 108,024 146,258 (6) 63,000
-(V. 73, p. 1 157; V. 75, p. 1027; V. 77, p. 1224, 2094.)
Alaska Central Ry.—Projected from Seward, on the south ooast

of Alaska, north to Atwood, on the Tanana River, 413 miles. In April,
1904, oonstruotion of first 25 m. was begun. Stook, $2,500,0005 p. o.
non-cum. preferred, offered for subscription in Oct., 1902- common,
authorized. $27,500,000: par of shares, $50. Bonds are limited to $35,-
000 per mile of main line and branohes. The Central Trust Co. of
Illinois (Chicago) is mortgage trustee. In April, 1903, $3,500,000
were offered, aocompanied by a bonus in common stock. See V. 76, p.
703, 1354. Pres. and Gen. Mgr., G. W. Dickinson; Vioe-Pres., John
H. McGraw; Sec, John E. Ballaine, Treas., J. W. Godwin. Office, 215,
216 Denny Bldg., Seattle, Wash.—(V. 75, p. 905; V. 76, p. 703, 1354.)

Albany & Northern Ry.—See Supp. for Apr., 1903.
Albany A Susquehanna HR.wte Map Delaware dt Hudson.}-

Road.—Owns Albany, to Binghamton, N.Y.. 142 miles. Operates,
Cobleskill, N. Y., to Cherry Valley, 21 miles; stook all owned by
D. A H.; total operated, 163 miles.
Leased for 150 years from Feb., 1870, to Delaware & Hudson Oom-

pany; rental Is 9% per annum on stook. (See guaranty, V. 56, p. 774.)
Annual Report.—Earnings for years ending June 30

:

Bal.,i
Oross. Net over taxes. Rentals. to D <£

1902-03 $4,608,822 $2,006,965 $L,053,173
1901-02 4,643,964 2,163,146 1,033,152
- (V. 73. p. 337; V. 74, p. 1088; V. 75, p. 342, 1147.)

Albany A Vermont RR.—Owns road fro. l Albany to Water
ford Junotion, N. Y., 12 miles, Leased to Rensselaer & Saratoga in
1860 and now operated by D. & H. Canal Co. Annual rental, $20,000

$953,792
1,140,218
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For explanation of column headings, &o. , see notes
on first page of tables.

Allento-iim Term'l—1st M., guar.p.&l.(end.)g.Ce.xo
Ann Arbor—1st mort., $7,000,000, gqld.Mp x...o*
Arizona d Ula/ir-lat M., $600,000, gold.N o"
Arkansas Southern— 1st M., $1,350,000, g.MSt...
Ark. r.<6W.—1st M. ($4,500,000), g.,red. textSSt.o*
Astiland Coal db Iron—Stock
1st refunding mortgage, $400,000 gold .N

Ateh. <£• East'n Bridge—1st Mjr.,8. f., red., text.Ce .

.

A.teMson Topeka & Santa Fe Ry.—Stock, com..
Stook, preferred, $131,486,000, 5 p. c, non-cum..
Chic. <fe St. Louis 1st M. ($10,000 p. m.) cur.F..c
Chic Santa Fe & Cal., 1st mort., gold.BB..c*<fcr
General mortgage, gold, see text Un.o*<fer
Ad), inc. M., cum. from July 1, 1900, g., Ce.o'Ar..
East. Oklah. Div., 1st M. $10,000,000, g.G. c*<fer

Deb., g., Ser.B to L,$2,500,000ea.; call 105 G.o&r
Hatch. & So., 1st M., g.,red.l05 aft. 1907.OB. c*

S. Fr.& San Jo. Val., 1st M.,g.,callaft.l915.Me.o
Atlanta <£ Charlotte—Stock (see text) .

Pref. M. (old 7s ext. in 1897), see V. 64, p. 286.C
1stM. [votingpower, 10 votes for each bond] cur.r
Income bonds (not cum.) extended in 1900

Atlan. Knoxv. <6 No. Ry.— See Louisville & Nashv
Atlanta Terminal—1st M., $1,500,000, gold.S.C*&r
Atlanta <t West Point—Btodk
' Debenture certificates
Atlan.dbBirmingh.—IstM., $12,000 perm.OB..c*
Atlantic Oily—1st M., $2,200,000, gold ..GnP.xc*
Atlantic City purch. money realestmort.M.GP.
Sea Coast prior lien mortgage, gold
Atl. City 1st con. M., $4,500,000, g., v& l.gu.GP
a Originally Nov. 1. In July, 1904, interest on

Miles Date Size, or
of of Par

Road. Bonds Value.

3 1889 $1,000
292 1895 1,000
25 1899 1,000

101 1899 1,000
1903 1,000

22 1900 i,6bo
1898 1,000

8,289 - --. 100
100

142 1885 1,000
440 1887 l.OOO&c

S.048 1895 500 <fec.

8,048 1895 500 &o.
282 1903 l.OOO&o

> - 1902 1,000&0
141 1898 1,000
372 1896 1,000
269 100
2651a 1877 1,000
265% 1877 1,000

• • 1880 500
ILLE.

. m mm 1903 1,000
86 m 100

1881 1,000
220 1904 1,000
83 1889 1,000

1900 1,000
66 1898 ------

All. 1901 1,000
$26,1 12,000 had bee

Amount
Outstanding

$450,000
7,000,000
334,000

1,262,000
4,500,000
773,500
300,000
575,000

101,955,500
114,173,730

1,500,000
560,000

146,634,500
51,346,000
5,645,000

25,000,000
195,000

6,000,000
1,700,000
500,000

4,250,000
750,000

1,200,000
1,232,200
1,232,200
2,352,000
2,200,000

75,000
350,000

1,064,000
n stamped p

INTEREST OR DIVIDENDS.

Rate per
Cent.

4g.
I g -

5 g.
4 g.

See text.

4 g-
4 in 1903
5 in 1904

6 our
5
A

g>

A
8 '

J g>

A
g -

* g-

5 g.
7 in 1903

4
7o.
4

4g.
6 in 1901

6
5g.
5 g-

4%
5 g.
4 g.

ayable M

When
Payable

J. & J.

Q.-J.
A. & O.
J. & J.

J. & J.
Q.-M.
M. & N,
J. & J.

J. & D.
F. & A.
M. & S.

J. & J.
A. & O.
See a

M. & S.

F. & A.
J. & J.

A. & O.
M. & S.

A. & O.
J. & J.

A. & O.

J. & D.
J. & J.

J. & J.

J. & J.

M. & N.
A. & O.
A. & O.
J. & J.
&N.

Where Payable and by
Whom.

New York and Phila.
N.Y., Metropol. Tr. Co.
N. Y.,N.Y.Sec & Tr. Co.
Missis.Val. Tr.,St.Louis
NewYork and St. Louis.
Check from Co.'s office

N.Y., N.Y. Sec. & Tr. Co.
N. Y., Cent'l Trust Co.
Checks mailed fr. N. Y.

do do
N. Y., 5 Nassau Street,

do do
do do
do do
do do
dd do
do do
do do

N.Y.Cent.Tr.Co.,54Wall
do do
do do
do do

N. Y., Standard Tr. Co.
Atlanta, Ga.
do do

Old Colony Tr.Co.,Bost.
Phila., Read. Ter. Bldg.

do do
Philadelphia,

do
V. 70, p. 944.

Bonds—.Princi-
pal,When Due.
Stocks—Last
Dividend.

July 1, 1919
July 1, 1995
Apr. 1, 1929
July 1, 1929
Jan. 1, 1953
June 20, '04,

1

May 1, 1925
July 1, 1928
June 1,1904, 2
Aug. 1, *04, 2i«

Mch. 1, 1915
Jan. 1, 1937
Oct. 1, 1995
July 1, 1995
Mar. 1, 1928
Feb.. 1905-14
Jan. 1, 1928
Oct. 1. 1940
Mar. 6,'04,3»t
Jan. 1, 1907
Jan. 1, 1907
Jan. 1, 1907

June 1, 1953
See text.

Co's option.
Jan. 1, 1934
May 1, 1919
Apr. 1, 1930
Apr. 1, 1948
July 1, 1951

Allegheny Ac Western By.—(See Map Buff. Roch. dk Citts.)—
Punxsutawney to Butler, Pa. (about 60 miles), opened Sept. 4, 1899.
An extension of Buffalo Rochester & Pittsburg, to which leased in
perpetuity for guaranty of bonds and 6 p. c. on stock. Uses Pitts.
& West, from Butler to New Castle and Pittsburg under a trackage ar-
rangement, making in all 135 miles. See application to list in full, V.
70, p. 849.—(V. 71, p. 501; V. 74, p. 774.)

Allegheny Valley Bailway.—Owns from Pittsburg to Oil City.
Pa., 133 miles; Red Bank, Pa., to Driftwood, 110 m; others, 20 miles.
Organization, &c.—Reorganization Maroh 1, 1892, of the Allegheny

Valley Railroad, foreclosed per plan in V. 53, p. 324, 368, 520 ; V.
54, p. 409, 524. Road controlled by the Pennsylvania RR. Co. as ma-
jority stockholder, owning $9,653,800 of the $10,544,200 common and
$11,876,654 of the $17,174,398 of 3 p. c. cumulative preferred stock;
authorized issues $12,000,000 and $18,000,000, respectively, in $50
shares. Wording of pref. certificate was in editorial of Supplement
of Oct. 30, 1897, p. 3. Leased to the Penna. RR. Aug. 1, 1900, for 20
years, rental being the net earnings. V. 70, p. 27; V. 72, p. 491.

Bonds.— General mortgage is guaranteed by Penn. RR. by endorse-
ment on each bond. Real estate mortgages, Jan. 1, 1903, $734,564.
Report for 1902, V. 76, p. 1245. In 1903, gross, $4,938,191; net, $1,-

361,547; int., taxes, etc., $1,193,653: extraordinary expenditures,
$128,203; bal., sur., $39,691. (V. 78, p. 1391.)

A 11 e iitown Hit.—Toptonto KuUtown, Pa.^^ru.; Reading system.
A llemow ii Terminal Railroad.—Owns 3% miles of railroad in

Allentown Pa., connecting the East Penn. (Philadelphia & Reading)
with the Central of New Jersey. Leased for 999 years to Philadelphia &
Reading and Central of New Jersey (by assignment from Lehigh Coal &
Navigation Co.) at interest on bonds and 5 p. o. on $450,000 stock (par
$50), Donds being guaranteed, principal and Interest, by Philadelphia &
Reading (foreclosed) ami Lehigh Coal & Navigation. The Phila. &
Reading Ry. Co. in 1896 assumed the Reading's share of the old lease.

Ann Arbor KB.—Owns road from Toledo, O., northwesterly to
Frankfort, on Lake Michigan, 292 miles; operates car ferries between
Frankfort, Mich., Kewaunee and Manitowoc, Wis., and Menominee
and Gladstone. Mich., and Manlstique, Mich. The Pere Marquette
and Wabash use the Toledo terminals.

Organization.—Successor Nov. 1, 1895, to Tol. Ann Arbor & Nor.
Mich., foreclosed under Quintard-Lawrence plan in V. 59, p. 782. In
May, 1902. Gould interests purohased control. V. 74, p. 1088.
Stock.—Common, $3,250,000; preferred, $4,000,000; 5 p. o. non-

cumulative; par $100. Pref. stock cert. Supp. Oct. 30, 1897, p. 3,

Bonds, Etc.-The first mortgage (trustee, Metropolitan Trust Co.
N. Y.,) covers entire property, including terminals and freight boats
June 30. 1903, current liabilities, bond int. and aoorued taxes, $416,-
294; cash and current assets, $953,643.
Earnings.—11 mos., ) 1903-4 Gross, $1,808,341; net, $548,195
July 1 to May 31. J 1902 3 Gross, 1,862,248; net, 610,005

Annual Report.—Report for 1902-03 was In V. 77, p. 821, showing

:

Fear end. June 30— 1903. 1902. 1901. 1900.
Gross earnings $2,037,214 $1,893,410 $1,754,148 $1,721,453
Operating expenses.. 1,443,761 1,373,056 '1,309,163 1,324.620

Net earnings $593,453 $520,354 $444,985 $396,833
Deduot^Intertst 275,884 280,185 281,331 283,805
Taxes 51.439 52.31 2 49,733 46,003

Balance, surplus.. $266,131 $1»7,857 $113,921 $67,025
•Operating expenses in 1903 inolude $119,790 expended for new

property and improvements, against *150,433 in 1901-02.
President, Joseph Ramsey Jr.; Sec, D. C. Tate; Treas., H. B. Hen-

eon, direotors, Oot., 1902, V. 75, p. 610- (V. 77, p. 400, 821.)
Annapolis Washington Ac Baltimore RR.-V. 75, p. 1301.
Arizona Ac Utah By.—Owns McConnico to 3% miles beyond

Chloride, Ariz., 25 miles; trackage, Kingman to MoConnico, 4 miles.
Stock, $600,000; outstanding June 30, 1903, $467,000; par,

$100. Remaining, $266,000 bonds issuable only on completion of 25
miles additional road. For year ending June 30, 1903, gross, $55,983;
net, $10,743; charges, $20,040; balance, def., $9,297. President, F. L.
Underwood ; Sec. and Treas., R. H. Eggleston. 31 Nassau St., N. Y.
Arkansas midland RR.—See page 460.

Arkansas Missouri * Kansas RR.-V. 79, p. 102.

Arkansas Southern RR.—Owns Eldorado, Ark., south to Wlnn-
fleld, La., 101 miles. In Apr., 1904, contract for extension was let from
Winnfleld to Alexandria, 45 miles. Early in 1903 St. Louis parties ac-
quired control. V.76, p, 704. Stock authorized, $3,160,000; outstand-
ing, $1,262,000; par of shares. $100.
Bonds are limited to $12,500 per mile of main track. Year ending

June 30, 1903, gross, $394,259; net, $140,825; other income, $878;
total deductions, $74,407; balance, sur., $67,296 President and
Treasurer, Geo. W. Hunter; Vice-President, H. C. Brown; Secre-
tary, W. H. Crouch. (V. 76, p. 704, 751.)

Arkansas Springfield Ac Northwestern RR.—Projeoted from
Jefferson City to Springfield, about 160 miles. Stook authorized, $3,-
000,000. The stockholders on Jan. 20, 1903, authorized first mortgage
bonds at $20,000 per mile. V. 75, p. 1085, 1398. President, Henry O.
Solomon, Kansas City, Mo. Directors Jan., 1903, V. 76, p. 330. (V.
75, p. 1085, 1398; V. 76, p. 330, 751.)

Arkansas Valley Ac Western RR.—Tulsa, I. T., northwesterly to
Avard, 175 miles, completed Mar. 1, 1904. Operated by the St. Louis&
San Franoisco RR. V 78, p 49. Stock $3,500,000, and bonds are all
owned by St. Louis &San Fran. Bonds are subject to call at par and
interest on and after July 1, 1912, or at any time at par if an exten-
sion is arranged at a lower rate of interest. President, C. G. Jones,
Oklahoma City, O.T.; Sec, John B. Linden.— (V. 78, p. 1167.)

Ashevllle Ac Spartanburg RR.—See Southern Ry., Carolina Dlv.

Ashland Coal Ac Iron Ry.—Ashland to Straight Creek Junction,
Ky., 22 m. Ches.& Ohio has trackage over this road. The mining inter-
ests were In Jan., 1902, transferred to Ashland Iron & Mining Co., stook
being reduced from $1,547,000 to $773,500. t Bonds, see V. 71, p. 27.
Year ending June 30. 1903, gross, $166,258; net. $75,746; Interest,
taxes, etc, $$38,091; dividends (3 p. c), !$23,205: balance, sur-
plus for year. $14,450. Total surplus June 30, 1903, $220,512. Divi-
dends in 1895-96, 4 p. c; in 1896-7, 4 p. c; in 1897-8, 4 p. c; in
1898-9, 4 p. c; in 1899-0, 4 p. c; June, 1900, to June 20, 1902, 6 p. 0.

yearly (l^a p. c Q-M), and in June, 1902,3 p. o. extra; Sept., 1902,
none; Dec. 1 p. c; in 1903, 4 p. c; 1904, Mar., 1 p. c; June, 1 p. o.

Directors, Oct. 1903, V. 77, p. 1532. President, Robert Peebles; Sao.
and Treas., Frank B. Moore.— (V. 75, p. 76, 732; V. 77, p. 1532.)

Astoria Ac Columbia River RR.—Goble to Seaside, Ore.. 79
miles; branch, Warrenton to New Astoria, 2 miles; trackage, Goble to
Portland, 40 miles; total, 121 miles. Stook outstanding, $1,619,000;
par, $100. Bonds authorized, $8,000,000 100-year gold 4s, due Aug.
7, 1996, interest F. & A., issuable at $40,000 per mile; outstanding,
$3,280,000. Central Trust Co., Trustee. In 1903 interest on bonds
was paid; previous interest reported to be unpaid. Year ending June
30, 1902, gross, $306,954; net, *118,477; oharges, $140,512; bal., def.,

$22,035. Pres., A. B. Hammond, Astoria, Ore.—(V. 77, p. 2158.)

Atchison Ac Eastern Bridge.—Owns railroad and wagon bridge
at Atchison. Kan., connecting with the union station. Used by the
Atoh. Top. & Santa Fe, the Chic R. I. & P., the Mo. Pac and the Chic
Burl. & Quin. A reorganization of the Chic & Atoh. Bridge Co. fore-
closed Mar. 4, 1898. per. plan V. 65, p. 366. Stock, $700,000; par,
$100 per share. A sinking fund equal to the difference between the
annual interest on the outstanding bonds and $30,000 will retire
bonds yearly at par and interest (by lot if not purchasable in the open
market). Year ending Dec. 31, 1902, gross, $96,655; net, $75,002;
int. and sinking fund, $30,000; renewals and other oharges, l$6,675-
Pres. and Treas.. Howard P. Eells, Cleveland, O.— (V. 67, p. 578.)

(The) Atchison Topeka Ac Santa Fe Railway.—(See Map)—
The system operated July, 1903, comprised 8,00391 miles of
railroad, and embraoed an unbroken line of track from Chioago,
111., via Kansas City, Mo., and Albuquerque, N. M., to the Paoiflo Ocean;
also to Galveston, Tex., and the Gulf of Mexico.
For operating and statistical purposes thesystem is divided as foliows i

Miles.
Rio Grande & El Paso. . . . 20-17
South. Kans. Ry. of Tex.. 129-17

Atchison T. & S. F 6,332 98
Gulf Colo. &S. F 1,328 46
Southern California 478-07

Total of all 8,288-85

Also owns stock of the Santa Fe Pres. & Phoenix and controls the
Pecos Val. & Northeastern, 672 miles in all. V. 75, p. 680. In 1900, ac-
quired control of Gulf Beaumont <£> Kansas City and Gulf Beaumont A
Great Northern, whloh are leased. V. 76, p. 751; V 77, p. 1224.

Organization.—This company was organized on Dec. 12, 1895
under the general laws of Kansas, by the purchasers at foreclosure
sale of the property and franchises ofthe Atchison T. & Santa Fe RR,
Co. in accordance with a reorganization plan. V. 60, p. 658.
The railway company in July, 1903, owned in fee 5,606 miles of the

system, and also all, or nearly all, the bonds and stooks of the
various companies in which the title to the other lines is vested. V.
68, p. 974. A list of such holdings is in the generalmortgage (in V.62, p.
732, 733, and successive annual reports). See V.69, p. 1300; V.71, p. 27.
In Mar., 1903, the Eel River & Eureka, in Northern California,

together with the California & Northern, 51 miles, was acquired In
the Interest of the company. V. 76, p. 653. The stockholders voted on
Deo. 11, 1902, to purchase the Santa Fe Pacific RR., etc, V. 75, p. 980.
San Francisco & San Joaquin Valley Ry. was merged in June, 1901.

V. 68, p. 426; V. 67 p. 841. 1355; V. 71, p. 605; V. 72, p. 1134.
In Aug., 1901, lines in Oklahoma were proposed, 282 being operated-

Oct., 1903. V.73, p. 736; V. 74, p. 150; V. 75, p. 610, 980; V. 77, p.
1224. In July, 1903, a cut-off was under construction from Belen,
N. M., to probably Portales, on the Pecos Valley, shortening the main
line about 200 miles. V. 75, p. 28, 980.
In Nov., 1903, the San Francisoo & Northwestern Ry. projeoted

from Alton, Humboldt County, Cal., southerly to a connection with
the Atohison near Point Richmond, on San Francisco Bay, over 200
miles, was purchased; also the Randsburg RR., 30 miles. Phoenix &
& Eastern, see V. 77, p, 633, 1294, 2279.

Stock.—The preferred stook has preference as to assets and non-
cumulative dividends not exceeding 5 p. c per ann., asdeolared by the
board of directors out of net profits. No other mortgage and no
Increase in the preferred stook can be made without the consent of a
majority of all the preferred stock and of all common stock repre-
sented at a meeting. The total authorized amount of preferred stook is

$131,486,000, of whioh $10,800,000 is reserved to acquire other
lines; also $6,486,470 in special trust for improvements, exten-
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Atlantic CoastLinc Oo.(Oonn.)—Stock, $30,000,000
Ctfs. of indebt., Inc, non-oum., $6,000,000.r.SBa

do do do red. atl05aft'r 20yrs.SBa
Atlan. Coast Line Jtlt.—8tk., common (text) .

Class "A" com. stk. tax exempt (Rich. & Pet. ctfs.)
Preferred stock, 5 per oent
1st oonsol. M , $80,000,000, g., text Us c*&r
Col.tr. M., gold, sec. by I*, &N. stook,red.l05.c<fer
Certificates of indebtedness (new) $25,000,000..

do do (old)
Bonds Underlying 1st Consol 4s.

No. East (B.C.), cons. M., g., Flor. to Charlest'n.c
Wilm. Col. & Aug., 1st M., (WUm. to Columbia).
At.C.L.of S.C., gen. 1st M.(lst on 44 m.) g.SBa.c*
Petersburg M., class A, gold

Do class B, g., (Petersb. to Weldon)

.

Rlchm d & Petersb., 1st mort. ($24,500 are 7s) ..

Con. M., g. (Rich, to Pet., etc.j.Ce c*
Wilm. & Wei. gen. M. ($938,000 are4s).SBa.g.*o
Yad.Div.,lstM.,g.(San.toWil.,N.C.&c.).SBa.c*
Wil. & New Bern, 1st M., gold, assumed.SBa.
Alb.& RaL.lst M., g.,ass'd(R.Mt.to Plym.)SBa

Nor. &Car., lstM.,g.(P.Pt.,Va.toTar.,N.C.).Ce.c"
2d mortgage, gold.SBa o*

8av. Flor. & West. 1st M., gold.Mp cMir
Charleston & Savannah, gen. mort.. gold.SBa.c*
Bruns.&W. 1st M. Bruns. to Albany, g., gu.Mp.c.
Income mortgage

Ala. Mid., 1st M., g.(Bainb. to Montgom.) Mp.xc
Florida South'n, 1st mort., $5,000,000, g.AB.c*
Sanford & St. Petersburg, 1st mort., gold.PeP.
Four small issues

Miles
of
Road

3,885

102
239
696
68
68
22
27

479
151
90
54

110
110
548
111
169
169
174
244
146

Date
of

Bonds

1897
1900

1902
1902
1902
1900

1883
1880
1898
1881
1881
1875
1890
1885
1899
1897
1894
1889
1896
1884
1886
1888
1888
1888
1895
1894
78-'93

Size, or
Par

Value.

$100
100 &o
100 Ac

100
100
100

l.OOO&o
100 &o
100 &c.
100 &C

1,000
1,000
1,000
1,000
1,000

500 &c.
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

500 &c.

1,000
1,000
1,000
1,000

Amount
Outstanding

$10,500,000
5,000,000
5,000,000

35,677,000
973,000

1,726,700
36,865,500
35,000.000
21,404,000

11,100

657,000
1,600,000
5,547,000
868,000
800,000
340,500
300,000

4,000,000
1,800,000
500,000
500,000

1,320,000
400,000

6,500,000
1,500,000
2,990,000

85,000
2,800,000
2,418,000
275,000
47,500

INTEREST OR DIVIDENDS.
Rate per

Cent.

8 in 1903
5 cur.

4
5 in 1904
5 in 1904
5 in 1903

J*
4

8*

\i
6 &f'
4*9 g.

4g.&5g.

4 g.

5 g-
5g.

5g.&6g.

I 8 '

4 g.

5g.
4g.
4 g.

5 to 8

When
Payable

Q,-M.
J. & D.
J. & J.
J. & J,
J. & J.
M & N.
M & S.
M & N.
M <k N.
J. & J.

.T. & J.

.r. <fe D.
J. & J.
J. & J.
A. & O.
M. & N.
A. & 0.
J. & J.
J. & D.
F. & A
.r. & J.
A. & O.
J. & J.
A. <fc O.
J. & J.
J. & J.

M. & N.
J. & J.
J. & J
Various

Where Payable, and by
Whom.

Baltimore.
In 1903 paid 5 p. o.

In 1904 paid 4 p. 0.

Treas. Of., Wilm., N. C.
do do
do do

N. Y., T7. S. Trust Co.
N.Y., J. P. Morgan ACo.
Treas. off., Wilm., N. C.

do do

N. Y., Cuyler M. & Co.
N.Y.,lstNat.Bk.& Bait.
Bait.. Safe D. & Tr. Co.
Riohm'd and PeterBb'g.

do do
Richmond, Office.

N. Y., Brown Bros.
N.Y.,lst Nat.Bk.& Bait.
Bait., S. Dep. & Tr. Co.

do do
do do

N. Y., Central Trust Co.
Bait. Safe Dep. &Tr. Co.
N.Y.,U.S.Tr.Co.&Sav.

do do
N. Y., U. 8. Trust Co.

N. Y., Metropol. Tr. Co.
N. Y., U. S. Trust Co.

do do

Bona*—Prlnoi •

pal,When Due.
Stocks—Last
Dividend.

J'ne 10/04,2%
Irredeemable-
July 1, '04, 2%
July 9, '04, 2ifl

July 9, '04, 2 »*
May 10.'04,2i*
July 1, 1952
Oct. 1, 1952
Irredeemable.
July, 1904, 2%
Jan. 1,
June 1,
July 1,
July 1,
Oct. 1,
May 1,
Apr. 1,
July 1,
June 1,
Aug. 1,
Jan. 1,
Apr. 1,
July 1,
Apr. 1,
Jan. 1,
Jan. 1,

1933
1910
1948
1926
1926
1915
1940
1935
1949
1947
1944
1939
1946
19S4
1936
1938

Nov. 1, 1926
Jan. 1, 1949
Jan. 1, 1924
1915-1943

sions, etc. Pref. stock certificates in Supplement of April, 1897, page
3. Common stock authorized, $102,000,000.
Dividends.—On preferred, 1 p. c. paid Jan. 26,1899; July 20, 1899,

114; 1900,4; 1901 to Aug., 1904, 5 yearly (F.&A.). Dlv. on com., June,
1901, lifl p. c; Deo. 2, 2 p. c; 1902, 4 p. c; 1903, 4 p. c; 1904, June, 2%.
Bonds.—The Gen. Mort. (Abstract V. 62, p. 731-739, see also V. 68,

p. 974) is to the Union Trust Co of N. Y. as trustee, and gives a lien,
either by direct mortgage or by collateral trust, on the entire system
of 8,048 miles of railroad owned, together with all the equipment and
terminals owned by the company, and future acquisitions.

General mortgage 4s (limited to $165,490,500). Reserved. >

In 1895. In 1904.

12,189,383
604,960

1,600,000

6,615,101
6,731,554

a To retire guarantee fund notes paid and car trusts at
not exceeding $1,250 for each $1,000 of old bonds... $15,600,000

b Non-assenting bonds from reorganization of 1889 1,600,000
c Chicago & St. Louis 1st mortgage 6s. 1,500,000

For improv'ts, terminals, second track, equip't, etc.,
at not exceeding $3,000,000 yearly, of which not over
$750,000 for extensions 30,000,000

For acquisition of Atlantic & Pacific and other lines 20,000,000

The Adjustment Mortgage (Abstract V. 62, p. 739) Is to the Central
Trust Co. as trustee. Interest is payable only out of net earnings
for the fiscal year up to 4 per cent and the rate is to be
determined on or before October 15 In each year ; Interest
was non-cumulative till July 1, 1900, and cumulative thereafter.
Present Issue is limited to $51,728,000, but when the $30,000,000 gen-
eral 4s authorized for improvements as above have been issued (1. e.,

not before June 30, 1905), $20,000,000 additional adjustment 4s may
De issued for the same purposes at not exceeding $2,000,000 in any one
year, but only by a majority vote of the adjustment bondholders. In-
terest—In Nov., 1897, paid 3 p. c; since, full 4 p. c. yearly.
The Eastern Oklahama division 4s of 1903 ($10,000,000 authorized)

will be issued for extensions; the present issue of $5,645,000 Is
secured on lines completed in Feb., 1904, viz.: Paul's Valley to New-
kirk, Ind. Ter.. etc., a total of 282 miles. V. 76, p. 434.
The $30,000,000 debenture 4» of 1902 were issued to pay for $13,-

000,000 equipment ordered since July 1, 1901, and to cover the oost
of securities of Santa Fe Preecott & Phoenix, and construction of new
mileage already made or authorized, amounting to $5,000,000, and
additional equipment, terminal facilities and other permanent improve-
ments made orlncurred sinoe July 1, 1901, or hereafter to be inourred.
No new mortgage on lines owned when the debentures were Issued can
be made without securing debentures thereunder. See statement. V.
74, p. 150, and offioial statement In V. 74, p. 204; also V. 75, p. 680. The
debentures maturing Feb. l,|1903,*having been paid from cash in the
treasury, are not included in the Income account. V. 77. p. 2338.
San Francisco <£ San Joaquin bonds may be drawn at 110 after 1915.
General Finances.—Capital expenditures from organization to

June 30, 1903, see V. 73, p. 1311; V. 77, n. 632. In Jan.. 1902, Issued
$30,000,000 debentures, payable $2,500,000 yearly; see above.
In Dec, 1903, $10,000,000 general mortgage bonds were sold, mostly

for the purchase of additional rolling stock, double-tracking and
extensions. V. 77, p. 2338; V. 78, p. a27. Bonds per mile of road
July 1, 1903, $28,501 ; interest charge, $1,152. V. 77, p. 631.

Latest Earnings.—11 ) 1903-4.Gross, $63,053,732; net, $24,379,652
mos.,July 1 to May 31. S 1902-3. Gross, 57,862,791; net. 22,723.564
Deducting taxes and rentals, balance for interest in 11 months of

1903-4 was $22,211,828, against $20,746,207. Road operated 8,300
average miles in 1903-4, against 8,004 miles in 1902-3.

Report.—Annual meeting third Thursday in October. Report for
year 1902-03 was given in V. 77, p. 624, 631; see also page 605.
Average freight train-load, 279 tons In 1902-03, against 247 in 190102.
Tears end. June 30— 1903. 1902. 1901 1900.
Aver, miles operated 7,965 7,855 7,807 7,341
Gross earnings $62,350,398 $59,135,086 $54,474,822 $46,232,078
Operating expenses 38,437,110 33,909,268 32,262,946 27,521,499

Net earnings.. ..$23,913,288 $25,225,818 $22,211,876 $18,710,579
1902-03. 1901-02.

Net earnings.... $23,918.28S $26,22»,818
Other Income.... 1.317,993 1,140,858

Taxes, eto.

.

Interest....

1902-03.
...$2,198,464
... 0,134,485

1901-02.
$2,303,163
8,438,986

Net income. .. .$25,231,281 $26,366,676 Bal.,»urp $13,898,332 $16,664,628
Dividend on preferred stock. (5)1)5.708,690 (6jt)5.70H,090
Dividend on common stock (42)4,078,220 (4*)4,078,220

Balance, surplus for year ..$4,111,422 $6,777,618

Officers.—Chairman of Executive Committee, Victor Moraweta; E.
P. Ripley, President; D. L. Gallup, Comp.; H. W. Gardiner, Asst. Treas.
Directors.—Charles Steele. R. Somers Hayes. Edward J. Berwlnd, Geo. Q.

Haven, John O. McCullough. H. Kieman Duval. Thomas P. Fowler, Victor
If orawetz, New York; B. P. Cheney, Boston; Edward P. Kipley, Byron L.
Smith, Chicago: Andrew C. Jobes, Wichita; Howel Jones, Charles 8. Qleed,
Topeka: K. D Kenna, Chicago.

Office.—5 Nassau St., N. Y.—(V. 78, p. 227, 286, 1496.)

Atlanta & Charlotte Air Line By.-(See Map Southern Rail-
way System.)—Owns Charlotte. N. C, to Atlanta, Ga., 269 miles.
The operating oontraot of 1881 accepted by the Southern Ry. re-

8aires the payment of interest on At. & O. debt and 5 p. 0. on stock;
! gross earnings exceed $1,500,000, dividends to be 6 per oent; and

if they exceed $2,500,000, 7 per oent.

Dividends, ) 1881 to'89. 1890. 1891 to Mar., 1901,inol. Since,
Per cent— $ 5 yearly. 6J« 6 yearly (M. & 8.) 7 yrly. (M.&S.)

Latest Earnings.—10 > 1903-4... Gross, $2,976,849; net. $1,031,599
mos., July 1 to Apr. 30 S 1902-3 . . . Gross, 2,672,490; net, 924,854
Earnings.—For year ending March 31, 1903, gross, $3,047,261

agst. $2,898,978 in 1901-2. Pres., C. 8. Falrchlld, N. Y.—(V. 73, p. 553)
Atlanta Knoxvllle & Northern Ry,— (See L.&N.Map).—Knox

ville, Tenn., to Marietta, Ga., 205 miles ; and Murphy to Blue Ridge
23 miles; trackage, Marietta, Ga., to Atlanta, Ga., 20 miles The stock
holders voted June 17, 1904, to consolidate with the Louisville &
Nashville. V. T8, p. 1548.
In 1902-03, gross, $706,512; net, $131,144; int., $70,000; taxes and

miscellaneous, $55,980; surplus, $5,164— ("V. 78, p. 1548.)

Atlanta Terminal Co.—To own union passenger station, with
approaches, to he used by Southern Ry., Central of Georgia Ry. and
Atlanta & West Point RR., expected to be completed about Deo. 1,
1904. Stock, $75,000, owned in equal proportions by the three com-
panies named, which pay all charges and expenses on oar basis. Of the
$1,500,000 bonds (see above), $300,000 is reserved for future re-
quirements. V. 76, p. 593, 1394; V. 77, p. 699. Pres., J. W. English.
(V. 76, p. 593, 1394).

Atlanta A- West Point RR.—Atlanta, Ga., to West Pt., Ga.. 86 m.
Ga. RR., June 30, 1903, owned $547,200 stock and $388,900 deb. cert.
A belt line around Atlanta, 5^ miles, is operated at rental of $16,000
yearly, 4 p. 0. on its cost. V. 71, p. 963; V. 73, p. 1354.

Dividends begun in 1855 were for many years 8 per oent per annum.
From July 1, 1884, to July, 1901, inclusive, 6 per oent yearly, J&J;
Oct. 1. 1899, 25 p. c. extra (V. 69, p. 590); 1902, (?); 1903, 6 p. 0.

In 1902-3, gross, $808,372; net, $321,897; other income. $7,342;
charges, $252,078; dividends, $73,932; surplus, $3,229. In 1U01-2,
gross, $763,712; net, $297,303—(V. 69, p. 590; V. 71, p. 963.)

Atlantic A Birmingham Ry.—Waycross, Ga., via Fitzgerald
ana Cordele to Montezuma, 140 miles; Fitzgerald via Tifton and
Moultrie to Thomasville, 80 miles; total, 220. A consolidation on Deo.
3, 1903, with the Tifton Thr masville &Gu)f and Tifton & Northeastern
railroads. V. 77, p 87, 2279. In March, 1904, purchase of the Bruns-
wick & Birmingham RR., completed from Brunswick, Ga., to Irwin-
vllle, 162 miles, including 28 miles of trackage, was contractea for

;

the road will be sold in foreclosure in Aug.. 1904, to complete title.

V. 78, p. 1391, 1548. V. 79, p. 151. Extension northwesterly from Cor-
dele, Ga., towards Birmingham, Ala., about 124 miles, and from a point
In Meriwether County, at or near Warm Springs, about 75 miles, were
proposed; V. 73, p 899.

Stock & Bonds.—Stock authorized, $15,000 common and $6,000
preferred stock per mile. The 1st 5s of 1904 are Issuable at $12,000
per mile owned, constructed or acquired. Of the $2,640,000 issuable
on the 220 miles owned, $288,000 were June 1, 1904, held in the treas-
ury for general purposes. See V. 77, p. 2279.
Earntngs—For 5 mos. ending Apr. 30, 1904, gross, $288,127; net,

$73,376; charges, $44,208; bal., but., $29,168
Statement for year ending June 30, 1903, in V. 77, p. 1289, showed

on 140 miles, gross, $270,112; net, $115,975; int. and taxes, $42,632;
bal., BUT;, $73,343. Prest., W. G. Raoul, Atlanta, Ga.; Auditor, W. J.
Swain, Waycross, Ga.
Directors—W. G. Raoul, Atlanta: Geo. Dole Wadley. Wavcro»s; Gordon Ab-

bott, Boston; H. M. Atkinson. Atlanta; Percy R Pine, 511 Wall St . N. Y.; B. H.
Williams, Alex. Bonntman, W. J. Swain ana C. F. Redding, Waycrosi, Ga.—
(V. 77, p. 1289, 2158, 2279; V. 78, p. 819, 1274, 1391, 1548.)

Atlantic CityRR.—Camden to Atlantio City, 57 m. (double track);
branches, 54 m.; Wlnslow Junction, to Cape May, N. J., Sea Isle City,
Ocean City ; total, 168 miles A consolidation in June, 1901, per
plan In Chronicle, V. 72, p. 1278. Stock, common, $2,625,000;
preferred. $1,000,000 (par, $50). The Reading Co. owns the greater
part of the stook, and guarantees the oonsol. 4s, principal and
interest. Form of guaranty, V. 75, p. 1398. Of the latter, $2,650,000
are reserved to retire prior lien bonds and $786,000 for improvements.
See V. 73, p. 81. There are also outstanding $23,500 Beaooast RR. ser.
A 5s and $2,834 ser. B 5s. For year 1902-3. gross, $1,415,689; net,
$244,396; fixed oharges, $206,646; bal., but., $37,750.— (V.75, p. 1398.)

Atlantic Coast Line Co.—(See Map.)—Organized May 29,
1889, under the laws of Connecticut, and owns a majority of capital
stock and a large amount of the bonds in a system of railroad com-
panies described under the title of the Atlantio Coast Line RR. below.

Stock.—As to certificates of indebtedness, see editorial, Oct., 1897,
Sup., page 3—V. 65, p. 564; V. 71, p. 1310. In 1898 $5,000,000 stook
was distributed as a 100-per-cent dividend. V. 67, p. 954. In May,
1903, stockholders subscribed to $500,000 new stock at $250 per $100
share, raising the amount outstanding to $10,500,000. V. 76, p. 1029.
In 1900 company distributed $10,000,000 4% certificates of indebted-
ness (including $2,500,000 of Atlantic Coast Line RR. Co.) as a 100-p c.

dividend to represent the profits from the consolidation by which the
Atlantio Coast Line RR. was formed.
V.71, p. 697; V. 73, p. 493. As to securities pledged to secure equally

the certificates of Indebtedness of 1897 and 1900, see V. 71, p. 1310.

CASH DIVIDENDS, J 1896. '97. '98. '99. '00. '01. '02. '03. 1904.
Per oent— \ 3 3»a 4 4»« 5 4»s 6*3 8 Incl.J'ne,4

Fall Interest has been paid on the certificates of Indebtedness to
July, 1904. Chairman of Board, Henry Walters; President, Warren G.
Elllott.-(V. 75, p. 1146; V. 76, p. 1029.)

Atlantic Coast Line RR.—(See Map.)—Operates from Rich-
mond and Norfolk, Va., on the north, to Fort Myers, Port Tampa and
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Atlantic Coast Line RR.—(Concluded.)—
811. Sp. O.A G., 1st M., g. (Ocala to Inv. & br.)Cl.c*
Wti. &Wei. ctfs. of Ind. for div. 1887,non-cum. ,ino

Atl.dt Danv.—1st M.,$4,425,000,g.,int.rental.Me.o*
2d M., $1,525,000, g., Int. rental..Ta

Atlantic <6 No. Carolina—Stock, $1,800,000
1st mortgage, $325,000..MeBa

Atlantic <t St. Lawrence—Stock, 6% rental Grand Tr'fc

Atlantic <t Western—1st M , $3,000,000, g.IB
Augusta A Savannah—Stock b% rental Central Ga..
Augusta So.—1st consol. M., gold Ce.xe
Avon Oeneseo <6 Mt. Morris RR.—Stock (see text).
Bald Eagle Valley—Stock, $2,600,000
1st M. orig. $400,000 (s. f., drawn at 100).. -FPxr

Baltimore <&Annap.S.L.-Stock, common
Baltimore Chesapeake <t Atlan.—1st mort., goldAo*
Bali, dt Oumb. Vol. Ry.—1st mort., Interest rental.
Bait. <£ Oumb. Val. RR.—1st mort.. Interest rental
B. A O. V.RR.Exten.Sti, gu. ($270,000carries 7 p. o.)

1st mortgage, Interest rental. Ba
Baltimore dt Marrisbura RR.—M., gold. Me Ba.o"
1st M.West. Ext. ($16,000 p. m.), g., gu.Me Ba.o*

Baltimore A Ohio—Oommon stock, $125,000,000
Pref. stock, 4 p. c, non-cum, auth. $60,000,000..
Prior lien mort. ,

gold, not subj. to call .M e . . o*&r
1st mort., gold, red., at 105 after 1923.Us..c*<fcr
Southwest'n Dlv. 1st M., $45,000,000, g.F..c*&r
Pitts. Jc.&Mid.Div. ($20,000,000) 1st M.g.Ce.c*<fcr
P. L. E.A W.V.Sys. ref.,g.,red.lOO aft.'25 Un.o'U
Conv. deben., $15,000,000, gold, red., see text...
Coll. trust notes, gold.Usm
Bonds Underlying 1st mort. 3 1* per cent.

Loan, 1853, extended In 1885, gold
Pitt.&Con.,lstM.,ext.in 1896 In gold

Miles
of

Road.

64

275
275

166

"68
85

94

"88

3
5

"27

32
15

1,076
1.657
930
384

1,642

377

Date
of

Bonds

1888

1900
1904

1887

1903

1894

1880

1894
1879
1879

1881
1886
1888

1898
1898
1899
1898
1901
1901
1904

1853
1868

Size, or
Par

Value.

$1,000
100

1,000
1,000
100

1,000
£&$100
100 &c.
$100
1,000
100
50

1,000
100

1,000
500

100 &c
50

1,000
1,000
1,000
100
100

500 Ac
500 Ac
500 &0.
500 Ac.
1,000
1,000

1 ,000, &o

500 &c
1,000

Amount
Outstanding

$1,067,000
13,200

3,925,000
See text.
1,797,200
325,000

5,484,000
(«)

1,022,900
11400,000
225,000

1,535,000
308,000
358,000

1,250,000
48,500
72,800

390,600
230,000
690,000
240,000

124,262,060
59,973,800
72,798,000
70,963,000
43,600,000
a 6,175,480
20,000,000

592,000
10,000,000

118,000
24,500

INTEREST OR DIVIDENDS.
Rate per
Cent.

g.

4g.
7

4 g.
2 In 1899

6
6
5
5
5 g.
3^

10
6 our.

7>*in'04
5 g.
6
6
&7
6
5 g.
5 g.

4 In 1904
4 in 1904

3*9 g.
4 g.

3*3 g.
3*2 g.

1t
g -

4 K-
4>sg.

4 g.

4 K.

When
Payable

J.

A.
J.

J.

& J.

& O.
& J.

& J.

& J.

& 8.

& J
& J.

& D.
& J.
& A.
& J.

& N.
& N.
& S.

& S.

11

A N.
& S.

& N.

& O.
& J.

Where Payable, and by
Whom.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

N. Y., U. 8, Trust Co.
Wilmington, N. C.

N.Y, Mercantile Tr. Co.
New York.

Check from Co.'s office.

Bait. ,N1.F'rm'rs'A P.Bk
London and Portland.
Boston, Intern. Tr. Co

Savannah, Ga.
N. Y., J.P.Morgan& Co
New York, Erie RR.

Phila. , F.Ins.Tr.&S.Dep.
Checks mailed.

Phila., Broad St. Stat'n.
Bait., Farm. & Meo. Bk.

do do
do do
do do
do do
do do

Co.'eOfflce,2WaU8t.N.Y
do do
do do
do do
do do
do do
do do
do do
New York.

do
do

do
do

July 1, 1918
Irredeemable.
July 1, 1948
July 1, 1948
Sep.15,'99,2%
July 1, 1917
Mar., 1904, 3%
Jan. 1, 1944

July 5, '04, 2*
Deo. 1, 1924
July 1,'04, 1\
Ang. 1,'04,5%
Jan. 1, 1910
July 1, '04, 4
Sept. 1, 1934
July 1, 1929
July 1, 1929
July 1, 1904
July 1, 1931
Nov. 1, 1936
May 1, 1938
Sept. 1,1904,

2

Sept. 1, '04, 2%
July 1, 1925
July 1, 1948
July 1, 1925
Nov. 1, 1925
Nov. 1, 1941
Moh. 1, 1911
May 1, 1906

Oct. 1, 1935
July 1, 1946

U Coup., J.-J.; reg., Q.—J. J Coup., A.-O.; reg., Q.-J.•eg., y.-J. * Coup., M.-N.; reg^O.-F.
a In addition $7,635,050 are pledged as part collateral for the Pittsb. L. E. & W. Va. System 4s.

River Junction, Fla., on the south, and Montgomery, Ala., and Au-
gusta, Ga., on the west, reaching the ports of Norfolk, Va.; Wilming-
ton, N. C, Charleston, 8. 0.; Savannah and Brunswick, Ga., and Jack-
sonville and Port Tampa, Fla.

Lines owned. Miles.
Richmond, Va., to Port Tampa,
Fla 898

Norfolk. Va., to South Rocky
Mount 115

Contentnea to Wilmington 105
Florence, S. C, to Robblns 138
Sumter to Columbia 43
Wilmington, N. C.,to Sanford.116

Jesup, Ga.,to Montgomery, Ala353
Brunswick, Ga., to Albany— 169
DupontJet. to Inverness, Fla. . .247
Sanford to St. Petersburg, Fla.146
Palatka, Fla., to'Brooksville 145
Bartow to Fort Myers, Fla 101

Lines owned—(Con.)
Branohes, eto 1,455
f See these companies.
Leased— Miles.

Central RR. of 8. Carolina-
Lane to Sumter, S. C 40

Other lines 40
Trackage—

Robblns to Augusta, Ga., eto. 59

Total in earnings 4,170
Controlled, operated sepa-
rately.

f Louisville & Nashville 6,133
U Charleston & West.Oaro. ... 340
tl Northwest'n RR.of S. Car. 61

Also owns one-sixth interest in the Richmond-Washington Co. and
one-half Interest in Atlanta (Ga.) Belt Line Co., 5*9 miles. Leases,
Jointly with the Louisville & Nashville RR.. the Georgia RR., which
operates and controls 614 miles. The acquisition in 1902 of a majority
interest in the Louisville A Nashville brought 4,916 miles of addit-

ional road under the control of the Atlantic Coast Line.

Organization—.Originally the Atlantlo Coast Line of Va. (change of
name being authorized in Jan., 1900); in April, 1900, absorbed by
consolidation (per plan V. 70, p. 840, 893) the following allied prop-
erties: Wilmington & Weldon RR., South Eastern RR., Atlantic Coast
Line railroads of South Carolina and Virginia Norfolk & Carolina RR.
The Florida Southern and Sanford& 8t. Petersburg were merged in Apr.,
1903, the $4,241,000 Fla. So. 4s and $775,000 8anford & St. Peters-
burg 4s being offered the privilege of exchange for 90 p. o. in Atlantic
Coast Line consol. 4s. V. 76, p. 918, 971. The Atlantlo Coast Line Co.
(of Conn.) owns a majority of the stook. 8ee that company above.
V. 70, p. 893; V. 71, p. 1116, 1310.
Savannah Flor. & Western Ry. ("Plant System"), which owned and

controlled 2,234 miles, was merged July 1, 1902. V. 74, p. 774, 829.
In Oct., 1902, acquired $30,600,000 of the $60,000,000 Louisville &

Nashville RR. stock for $10,000,000 oash, $35,000,000 In 4 percent 50
year collat. trust bonds and $5,000,000 stook. V. 75, p. 733, 792, 905"

Stock.—Atlantlo Coast Line RR. of Va.,olass A, tax-exempt stock-
was assumed as so muoh of the common stock of the new company.
Under the consolidation with the 8. F. <fe W. in 1902 the common stock
was increased from $15,890,200 to $23,150,000. (See above.)
In Nov., 1902, the authorized common stock was increased by $15,-

000,000; of the new stock $5,000,000 was given in part payment of
controlling Interest in the Louisville A Nashville stock, $8,500,000
additional being subscribed for as part of the same transaction at

fl25 per share. This raises the amount outstanding to $36,650,000.
. 75, p. 1252.
The preferred stock ($18,850,000) was in 1902 mostly exchanged for

125 per cent in 4 per oent certificates of indebtedness. V. 75, p. 1252.

Dividends.—Dividends on pref. paid Nov., 1900, to May, 1904, both
Inclusive, 5 per oent yearly (M & N.). On oommon. Including olass
"A" stook, 1 per cent paid Jan. 10, 1901; July, Ha p. c; In 1902 Jan.,
I 1* p. o.; July, 2 p. c; in 1903 and 1904, 5 p. c. yearly (J. A J.). On
oerte. of indebtedness in full to May, 1904, inol.

Bonds.—First consol.4s of 1902 ($80,000,000 authorized, limited to
$20,000 per mile) are a first lien on about 751 miles of road and a
blanket lien on the remaining 3,133 miles owned, subject to the under-
lying bonds. The first consols are issued or reserved as follows:

Issued forthwith $31,034,000
Reserved to take up underlying liens 35,102,000
Reserved for acquisitions, extensions, Improvements and
equipment 13,864,000

Of the present issue ($36,865,500), $12,451,000 were used to retire
8av. Flor. & West, consol. 4s to the same amount, $7,945,000 were
applicable to the retirement of $3,000,000 AtL Coast Line certfs. of
indebtedness and $2,880,000 Wilmington & Weldon 6 and 7 per oent
Irredeemable certificates of Indebtedness (over 99 per oent of the
holders of which had in Dec, 1903, consented to exchange for the
new bonds) and $10,638,000 to the purchase of the $12,500,000
S. F. & W. pref. stock and $5,000,000 Bruns. A West and Chart. A
Sav. inoome bonds (over 98 p. o. of latter acquired); $2,830,700 were
need to acquire the Florida So. and Sanford & St. Petersburg roads,
aggregating 389 miles, $1,500,000 for equipment, and $1,500,000 to
retire ihe St. John's River first ™ ortgage b< nds. V. 75, p. 76; V. 77,
p. 1872; V. 78, p. 819.
As to the $35,000,000 collateral trust 4s of 1902 see "Organization"

above. They are subject to call at 105 In amounts not less than $100,-
000. Car trusts $100,000, due $10,000 quar., Juno, 1904, to Dec, 1906.

Latest Earns.—11 mos. ) 1903-4. Gross, $18,780,785; net, $7,050,417
July 1 to May 31. J 1902-3. Gross, 17,877,013; net, 6,291,759

For 6 mos. endmg Deo. 31, 1903, net, $2,808,850, against $2,453,-
09$ in 1902; other inoome, $995,698; charges, $2,356,314; bal. for
div., $1,448,230. Dividends on both stocks, at 5 p. c, call for about
$930,000.

Report for the year ending June 30. 1903, was given at length
in V. 77, p. 2032, 2047 (see also editorial, p. 2007), showing on 4,138
miles operated as follows:

statement for tear ENDING JUNE 30, 1903.

Interest and rentals. .tf$5,207,982
Miscel. deductions 22,061
Div. on pref. stock (5%) 94,075
Dlv. on oom. stook (5%) 1,620,000

Gross earnings $19,682,455
(fnc of 11-58 p. o. over '01-02)

Net earns, (overtaxes) 7,070,119
(Ino. of 18-13 p. o. over '01-02)

Other income '1,152,952

Total Income $8,223,071 Balance, surplus... $1,278,953
" Inoludes 6 mos. dividend, or $765,000, on L. A N. stook owned.

IT Inoludes 9 mos. interest, or $1,050,000, on L. & N. col. trust bonds.
Officers.—Chairman of Board, Henry Walters; President, R. G.

Erwln; 1st Vioe-Pres., Alexander Hamilton; 2d Vlce-Pres., O. 8. Gads-
den; 3d Vice Pres., T. M. Emerson; 4th Vioe-Pres. and Gen. Man., J. R,
Kenly; Sec. Herbert L. Borden; Treas., James F. Post.(V. 78, p. 1781.)

Atlantic & Danville Ry.—(See Map Southern By.)—West Nor-
folk, to Danville, Va., 203 miles, three branohes, 22 miles; James River
J unotion to Claremont (3 feet gauge) 50 miles; total, 275 miles. Leased
to Southern Ry. from Sept. 1, 1899, to July 1, 1949, for taxes, repairs,
maintenance and oash rental sufficient to oover Interest charges, with
privilege of renewals for terms of 99 years. In addition the Southern
Ry. agrees to pav the same rate of dividends on the oommon stook as
may at any time be paid on its own oommon stook. V. 71, p. 447.

Stock.—Common, $2,180,800; pref., 30,992 shares, par originally
$100, but reduced 60 per oent by payment from proceeds of sale of
bonds, via., 40 per cent in 1900 and 20 p. c in Nov., 1901; further pay-
ments to be made latter part of 1904 and 1909, when It will be entirely
canceled. See V. 71, p. 181, 862; V. 73. p. 722, 956.
Bonds.—Of the $4,425,000 fours of 1900 $500,000 can be Issued only

for Improvements upon request of Southern Ry. Of the $1,525,000
seoond 4s, $775,000 can be Issued July 1, 1904. and $750,000 not until
July 1, 1909. V. 77, p. 195.- (V. 74, p. 774; V. 77, p. 195.)

Atlantic & GnlfShort tine.—See V. 73, p. 615; V. 76, p. 1354.

Atlantic & Lake Superior Ry.—In July, 1903, operated Meta-
pedla, Quebeo, to Paspebiao, 100 miles; owned St. Gregolre to Nloolet,
7 m.; St. Francis to Yamaska, 6 m.; Yamaskato Sorel, 10 m.; Laohute
to 8t. Andrews, 7 m.; total, 130 miles. Was under construction, Pas-
pebiao Juno, to Port Daniel, 21 m.; Plerreville to Nloolet, 15 m.; 8t.
Gregolre to Chaudlere June, 67 m.
During year 1902-3 road was operated by trustee for bondholders.

Stook authorized, $10,000,000; par, $100 ; issued, $2,602,500. Bonds
outstanding, £500,000, 4s. For year ending June 30, 1903, gross,
$49,631; def. under oper., $8,418. President, Hon. J. R. Thlbaudeau;
Sec, Edgar N. Armstrong, Montreal.—(V. 68, p. 329; V. 70, p. 1148.)

Atlantic & North Carolina RR.—Morehead City to Goldsboro,
N. C, 95 m. State of N. O. owns $1,266,500 of $l,797r,200 stook. In
June, 1904, temporary receivership was suspended pending appeal.
V. 78, p. 2333, 2383.

Dividends.-) '92. '93. '94. 1895. 1896. 1897. 1898. 1899. Since,
Percent. $2220 2 2 22

Earnings.—For 9 mos. ending Mar. 31, 1904, net earnings above
charges were $44,772. See V. 78, p. 2010. For year ending June 30,
1903, gross, $304,107; net, $108,545; int., taxes, etc, $32,716; im-
provements, $49,833; baL, surplus. $25,996.—(V. 77, p. 1873; V. 78,
p. 227, 988, 1167, 2010, 2333, 2383, 2389).
Atlantic Va ldoHi a &. Western Ry.—See Georgia So. <fc Flo. Ry.

Atlantic & Western RR.—V. 78, p. 1906.

Augusta & Savannah RR.—Mlllen to Augusta, Ga., 53 miles,
In 1895, re-leased to Cen. of Georgia at 5 p. o. on stook.—V. 61, p. 289.

Augusta Southern RR.—Owns from Augusta to Sandersvllle,
Gn. , 80 m. , and Sandersvllle & Tennllle RR., 4 miles. The Southern Ry.
In Jan., 1901, acquired about four-fifths of the stook, and so controls,
although the lease was annulled April 25, 1901. V. 73, p. 343. Oom-
mon stock, $400,000; pref. , $350,000; par, $100. Year ending June 80,
1903, gross, $145,431; net $15,488; total deductions, $24,342; def.
$8,854. -(V. 72, p. 935.

>

Augusta Union Station Co.—V. 78, p. 2333.

A u Nil it & Northwestern RR.—See Houston <fo Texas Oentr'lRy
Avon Geneseo & ftl t. Morris RR.—Mt. Morris to Avon, N. Y,

18 miles. Leased to Erie RR. Feb. 26, 1896, in perpetuity at 2>« p. o.

on stook for 4 years from Jan. 1, 1896, 3 p. c for 1 year more and 3»«
p. o. thereafter.—(See V. 63, p. 512; V. 62, p. 318, 589.)

Bald Eagle Valley RR.—Owns from Vail Station, Pa., to Look-
haven, Pa., 51 miles; branohes to Sugar Camp, etc, 43 miles.
Leased to Penn. RR. Co. for 99 years from Deo. 7. 1864. Rental, 40
per oent of gross earnings. Rental 1903, $359,998; other inoome.
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Baltimore <£ Ohio—(Oon.)—Bonds Underlying So
B &0. 8. W. BR., eto o*

Bonds Underlying Pittsb. Juno. & Mid. D
Oent.O..$2,500,000,oon.l8t M.(letl*n) g.ItteBa.o

Sand. Mans. & Newark, $2,300,000, 1st M.Un.o*
pittsb. Juno., 1st mort., $1,400,000, gold.lUe..c*

2d mortgage, $300,000, gold.Me o*

Pitts. Jo. Ter. 1st M., $500,000, g., gu. p.& l.Me
Bonds Underlying PiTTSB'g Lake Erie &

Clev. Lor. &Wheel. Cons. M. (now 1st) g.Usm.o*
General mort., $1,000,000, gold, red. 105.N...0
Con.ref.M.,$10,000,000,g.,red.atl02i3.Col.o*

Clev.Term.& Val.lst M., g., gu., red. par.Me-o*&r
Monong. River RR., 1st M., g., gu. B. &O.Ce...o*
Ohio & Little Kanawha Ry., 1st M., $250,000, g
Ohio River, 1st mort. ($2,000,000), gold FP-.o*
Gen. M. ($3,000,000), gold, 1st on 39 miles o*

Rav.Sp.&Gl. IstM., $400,000, g., gu. p.&i.FPo*
Huntington & Big S. 1st M. ($400,000), g., gu.o*
Rlplev & Mill Cr'k 1st M.,g., gu. p.&i.,end.e*<fer

Pittsb. Clev. & Tol.lst M., g.,oaUedl25 Feb.l..'03

Pittsb. Newoastle & L. E., 1st mort., ext. In gold
Pittsb. & West., 1st (cons.) M. $10,000,000, g..o*

Ellwood Short Line, 1st M., gold, $300,000. . .O
W. Va. & P., IstM. g, 5s, scaled; red.par.MeBa.o*

Leased Lines, Etc., Securities.
Bait. & N. Y. RR., 1st M., gold, guar.MeBa.o&r
Mon. Rlv. Coal M., $1,500,000, g., s.f., red. at par
Sehuyl. R. E. S. RR. 1st M., g., guar. p. & i., end.
8. 1. Rap. Tr., IstM., $1,000,000, g., $ or £.Us.o*
S. I. Ry., 1st mort., $1,000,000, gold.Me o*

B. & O. Equipment Obligations—
Real estate and car trusts April 30, 1904
Car trusts, gold, $1,000,000 due annually. S....0*

Baltimore <6 Potomac—See Phila. Baltimore &
Bangor dk Aroostook—Stock, see text
1st mortgage ($16,000 per mile) gold.G o*

2d mortgage, gold.Usm
x Largely owned by or for Baltimore & Ohio.

Miles
of

Road.

UTHW

rv.3ifl
144
116

7
7

West
192
192
102
88
30
72

172
209
33
11
13
77
30

215
3

176

5ifl

"12
11
13

Wash

211
211

* "Tot

Date
of

Bonds

ESTER

s.

1886
1869
1882
1894
1887
VlRGI
1893
1896
1900
1895
1889
1900
1886
1887
1890
1892
1888
1882
1878
1887
1890
1890

1889
1895
1903
1883
1893

Size, or
Par

Value.

n Drvisi

1901
INGTO

Amount
Outstanding

$1,000
1,000
1,000
1,000

NIA 4S.
1,000
1,000
1,000
1,000
1,000
1,000
T;000
1,000
1,000
1,000
1,000
1,000

100 &c.
1,000
1,000
1,000

1,000
1,000
1,000
1,000
1,000

1,000
N.

ON 3^8.
$7,000

1,009,000
638,000
*959,000
*250,000
191,000

5,000,000
890,000
950,000

5,491,000
700,000
228,000

2,000,000
2,941,000
376,000
303,000
50,000

529,000
83,000

2,816,000
300,000

4,000,000

X350.000
876,000

5,000,000
xl.000,000

511,000

1,581,536
7,000,000

100 1,550,000 3 in 1904
1893 1,000 3,360.000 5 g.

1895 1.000 152,000 5 g.

al issuled" shoiwn In first reft hand

INTEREST OR DIVIDENDS.

Rate
Per oent.

Var., g.

4ifl g.

7
6g.
5 g.

5g.

5 g.

5g.
4*3 g.

t g -

5 g.
5 g.

5g.
5 g.
6g.
6 g.

^ g -

2 g -

4 g.
4g.
5 g.

4g.

5g.
5 g.
4g.
6 g.
4*2 g

When
Payable

Where Payable, and by
Whom.

Various

M. & 8.

J. & J.

& J.

& J.

& O.

4g.

N. Y., Farmers' L. & Tr.

Co.'80fflce,2WallSt.N.Y
do do
do do
do do
do do

A. & O.
J. & D.
J. & J.
M. & N.
F. & A.
M. & S.

J. & D.
& O.
<k

&
&

A.
P.
J.

F.
A. &
J. &

do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do
do

Bonds—Princi-
pal,When Due,
Stocks—Last
Dividend.

Various.

M. & N.
J. <fe D.
J. & D.
A. & O.
J. & D.

J. & J.

oolumn

Allegheny, Pa.lstN.Bk.
N.Y., J.P. Morgan & Co.

New York City.
Co.'sOfflce,2WaUStN.Y

do do
Bait.,Am. Bond'g & Tr.

N. Y., foot Whitehall St.

New York City.

New York, 2 Wall St.

N. Y., Guar. Trust Co.
do do

, balance being owned

sept, l, 1930
Jan. 1, 1909
July 1, 1922
July 1, 1922
Oot. 1, 1907

Oct. 1, 1933
June 1, 1936
Jan. 1, 1930
Nov. 1, 1995
Feb. 1, 1919
Moo. 1, 1950
June 1. 1986
Apr. 1, 1987
Aug. 1, 1920
July 1, 1922
Aug. 1, 1908
Oot. 1, 1922
June 1, 1917
July 1, 1917
Jan. 1, 1920
Apr. 1, 1990

May 1, 1939
Deo. 1, 1945
June 1, 1925
Jan. 1, 1913
June 1, 1943

To Deo. 31, '10

July 1, '04, 1^2
Jan. 1, 1943
July 1, 1945
by B. & O.

t
19,677; int., taxes, eto. (incl. $11,495 extraord. expenses), $52,504;
iv.(10 p. C), $140,625; bal., but., $186,546. Rental in 1902, $328,091.

Pennsylvania RR. Jan. 1, 1904, owned $706,250 stock.—(V. 66, p. 708.)

Baltimore & Annapolis Snort Line BR.—Owns road from
Cliffords to Annapolis, Md., 22 miles. In 1897 acquired oontrol of
Annapolis Washington & Baltimore RR. Co., owning 3,575 out of 3,580
shares of its stock, all pledged under the mortgage, which was sold
in Dec, 1902, to the Washington Baltimore & Annap. Eleotrio Ry.
for $367,400. The $334,000 bonds were oalled and paid June 1,

1903. V. 75, p. 1301. Common stock issued, 8358,000; there is also
$500,000 of preferred stook authorized, but none issued.

DIVIDENDS- ) 1898. 1899. 1900. 1901. 1902. 1903. 1904.
Percent. 5 6 5 6 6 7*a 7 713

Year 1902-03, gross, $125,765; net, $46,113; other inc, $21,480; int.

on bonds $13,071; taxes, $4,510; div., 7 p. c, $25,060; surplus, $24,-
952.— (V. 76, p. 809.)

Baltimore Chesapeake <fc Atlantic By.—Owns Claiborne to
Ocean City, Md., 87 miles; branch, 1 mile; total, 88 miles; from Clai-
borne to Baltimore, 42 miles, transfer is made by water; steamer lines
owned, 1,426 miles; total mileage owned and operated, 1,514 miles-
Controlled by Penn. RR. and allied lines. V. 69, p. 541, 590; V. 59,
p. 371. Pref. stock, $1,500,000 5 p. c. cum.; oommon, $1,000,000.
In 1902-3, gross, $857,372; net, $206,540; other ino., $7,109;

taxes, $2,176; interest, $62,500; extraordinary expenditures,
$111,922; balance, sur., $37,051.—(V. 71, p. 11 64.)

Baltimore &. Cumberland (BB. and By.)—The Railroad ex-
tends from State Line, Md., to Waynesboro, Pa., 4-55 miles; stook
$76,700 in $50 shares. The Railway extends from Edgemont, Md., to
State Line, Pa., 3 miles; stock, $42,500 in $100 shares. Both are leased
to Western Maryland RR. for 50 years from July 1, 1879, with priv-
lege of renewal or purchase; rental, Interest on bonds.

Baltimore & Cumberland Valley Extension BB.—Waynes-
boro to Shippensburg, Pa., 26-52 miles. Leased to Western Maryland
RR. for 50 yearsfrom July 1, 1881, with privilege of renewal for in-
terest on bonds and divid. on stock, amounting in all to $42,730. See
table above and V. 75, p. 665. Year ending Sept. 30, 1900, gross
earnings, $301,096, against $269,695 in 1898-9; net (over taxes),
$168,007, against $134,548.—(V. 75, p. 665.)

Baltimore & Harrlsburg; BB.—Emory Grove, Md., to Orr-
tanna, Pa., 59 miles, with branohes, 7 miles, total, 66 miles. Leases
Bait. & Harrlsburg Ry., Western extension, Orrtanna to Highfleld, 15
miles, guaranteeing interest on its bonds. Leased to Western Maryland
RR. for 50 years from Oct. 25, 1886; rental, interest on bonds. Stock,
oommon, $690,000; pref., $29,100.— (V. 44, p. 812.)

Baltimore & Ohio RR.--(SeeMap).—Road.—Operates from Balti-
more to Philadelphia and Baltimore to Chicago, Cincinnati and St.
Louis, the total mileage leased, owned and operated being in July,
1903, 3,935 miles. The " Royal Blue Line " (see Central RR. of N. J.)
gives theroad access to New York.
The system embraces, subject to the mortgages, the following lines:

Pittsburg & Western T219
Pittsb. Cleveland & Toledo 77
Pittsb. Painesv. 4 Falrport 58
Eastern Ohio 17
Trumbull & Mahoning. 11
Mononeahela River RR 80
Clev. Terminal & Valley 88
Cleveland Lorain A; Wheeling Ry.
Wheeling to Cleveland, eto T192

Ohio River RR, Lines.
Benwood to Wheeling, etc T265

West Virginia Short Line RR 58
Ohio & Little Kanawha RR 78

Prior lien 3K% M—(1,076 miles) Miles,
Bait, to Wheeling, Belpre, O., etc.. .721
Cumberland to Pittsb. & W., etc. . 855

1st M. i%—(581 miles)
Baltimore to Philadelphia and brs.137
Chicago, 111., to Akron 378
Branches to Fairmont, W.Va., etc... 66

South W. Div. 3X% Af.

—

Belpre, O.. via Cincin. to St. L.. etc. 930
Pitts. June. 3J^% At.- (384 miles;Miles

Bellaire to M idland City, O ) 877Shawnee to Sandusky, O J "
Pittsburg Junction RR 7
P.L.E.ScW.Va.SvsM M.(*l,642m.)

West Virginia & Pittsburg 176 Total of all (adding Baltimore
Belt and other lines) 4,897

* Includes 384 m., also covered by Pitts. Jet, 1st M. H See this company.
In 1901 acquired majority of stock of Cleveland Lorain & Wheeling

Ry. (V.72, p, 480), Ohio River RR. lines (V. 73, p. 81) and entire stook
of West Va. Short Line RR. (V.73, p. 235), in all 515 m. of road, and
began operating them, the C. L. & W. from Feb. 1, 1902, and the latter
two from Aug. 1, 1901. The Ohio & Little Kanawha, 72 m., and Pitts.
& West,were acquired Nov., 1901. V. 73, p. 1263, 1356.
History.—Receivers were appointed in February, 1896, but on July

1, 1899, the road proper was returned to the oompany, the reorganiza-
tion plan (in V. 66, p. 1235,) having been consummated without
toreolosure and the road vastly improved in physical condition.
The reorganization of the B. & O. Southwest, was effected and new
securities issued In Sept., 1899, per plan in V. 67, p. 688, the oonsol.
mortgage of 1893 having been foreclosed, and the road virtually
merged.—V. 71, p. 1218. In January, 1900, new securities were Issued
under the plan of reorganization of the Cent. Ohio and other leased
lines. V. 67, p. 688,1109, 1206, 1356.

o.,^A5S,S^S°A' &G-~Ia 1901 i$61,837,500 (virtual control) of the
$140,000,000 Reading Co. stock, consisting of $12,130,000 first pre-

ferred, $28,255,000 second preferred and $21,452,500 oommon was
acquired, the Lake Shore & Miohigan Southern Ry. Co. (Vanderbilt
system) taking about one-half. V. 76, p. 101. In 1903 a one-sixth In-

terest in $6,924,200 of the $11,000,000 Hooking Valley Ry. oommon
stook was acquired. V. 77, p. 1225.
Pennsylvania RR. Interest.—The Pennsylvania RR. Co. purchased

a large interest in 1900-01 and on Jan. 1, 1904, owned directly $21,-
480,000 preferred and $30,293,300 common stock; also through the
Northern Central $1,000,000 preferred and $781,500 common stook,
and through the Pennsylvania Co. at least $15,200,000 preferred and
$15,000,000 oommon stock. V. 70, p. 76; V. 74, p. 528; V. 78, p. 1276.

Stock.—Authorized issues: Common, $125,000,000, see "General
Finances" below.; pref. 4 p. 0. non-cumulative, $60,000,000; outstand-
ing, see table above and " General Finanoes." Pref. stock dividends
are limited to 4 p. c. (See V. 71, p. 1166, and edit., p. 1143; V. 72, p.
1186.) Voting trustdissolved in Aug., 1901.
Dividends (p. 0.) ~i 1900. 1901. 1902. 1903. 1904.
Common ............

>

2 4 4 4 4
Preferred ) 4 4 4 4 4
Bonds.—(1) Prior Lien 3^%, a first lien on main line and branohes,

Parkersburg branoh and Pittsburg division, about 1.076 miles of
first track, and 1,325 miles of second, third and fourth tracks and sid-
ings, and also all the equipment now owned of the value of upwards of
$20,000,000, or hereafter acquired. Total authorised, $75,000,000, of
which $5,000,000 to be issued only after Jan. 1, 1902 (at not exceeding
$1,000,000 a year) for the enlargment, betterment or extension of the
properties covered. See application to list, V. 69, p. 30; V. 78, p. 1906.

(2) First Mortgage 4 per cent Gold Bonds, Due July 1 1048, but subjeot
co call, In whole or in part, after July 1, 1923, at 105; a first lien on
the Philadelphia, Chicago and Akron divisions and branohes and the
Fairmont Morgantown <fe Pittsburg RR., covering about 581 miles of
first track and about 573 miles of second, third and fourth tracks and
sidings: also on the B. & O. Terminal property and the Baltimore Belt
RR. They are also a lien subject to prior lien mortgage upon main
line, eto. See application to list, V. 69, p. 30; V. 79, p. 211.
Cotal authorized issue in no case to exceed $165,000,000
Of whioh to retire prior lien bonds in 1925 7Sfioo,ooo
For the enlargement, betterment or extension of the
properties covered by mortgages (1) and (2), or for
extensions, additions or equipment, at not exoeeding
$1,500,000 a year for the first four years and at not
exoeeding $1,000,000 a year thereafter, originally 27,000,000

;3) Southwestern Division 1st Mortgage 3*2 per cents,
virtually a first lien upon the properties consti-
tuting the B. & O. Southwestern RR. system, or the
securities representing the same, covering about 930
miles of first traok and about 401 miles of second
track and sidings. Total issue $45,000,000
Of whioh issuable only at the rate of not exoeeding
$1,000,000 per year for the enlargement, betterment
or extension of properties 00vered, originally. s,ooofioo

(4) B. <£ O. Pitts. Jun. dt Mid. Div. 3*3 per cents. Ex-
aeoted to be ultimately a first lien upon the railroads of the
Cen. O. system and Pitts. Juno. RR. Co., 385 miles in all—
Total authorized issue in no oase to exceed $20,000,000
Of which to be issued only at the rate of not exceeding
$1,000,000 per year for the first two years and
thereafter at the rate of not exoeeding $500,000 per
year, for the enlargement, betterment or extension of
the properties covered by the mortgage 3,000,000

Of which in partial exchange tor old bonds ioj6o,ooo
Sold to a syndicate for oash requirements 4,000,000
Balance for contingencies 431,000
Of these bonds $6,175,480 are in hands of the public and $7,635,050

are pledged as part collateral for Pitts. Lake Erie & West Va. System 4s.
Note.—The underlying bonds still outstanding in July, 1903, are In

table at top of page. The underlying stooks still in the hands of the
publio aggregated $5,027 par value.

(5) Pittsourg Lake Erie <fi West Virginia System mortgage refunding
4 per cent gold bonds (authorized amount $75,000,000) are a lien on
1,642 miles, consisting of the Ohio River, Oleve. Lorain & Wheeling,
Pittsburg & Western, etc., forming a direct connection with Pittsburg,
Cleveland, Fairport, Lorain and Sandusky, subjeot to underlying
bonds outstanding thereon (see table above). In July, 1903, $27,784,-
050 additional underlying bonds, including $7,635,050 Pittsburg Junc-
tion & Middle Division 3^8, were held in trust as part security. Of
the total issue of bonds $20,000,000 were sold In Feb., 1902, $40,000,-
000 were held to retire underlying bonds outstanding (of whioh $12,-
425,000 are subject to call) and the remaining $15,000,000 are issuable
for additions and improvements. See full statement, V. 74, p. 266.

(6) The 4 per cent debentures of 1901 are convertible at the option
of the holder into common stook at par on 30 days' notice (see v. 73,
p. 1159); they may be called for payment at par and Interest on
any interest day, beginning Mar. 1, 1902, eithe" wholly or partly in
the inverse order of their numbers. V 72, p. 282; V. 73, p. 337, 1158;
V. 75, p. 549.
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RAILROADS.

For explanation of column headings, Ac, see notes
on first page of tables.

Ban. dkAr.( Con.)—1st M. Piso.D.,$l,500,000,g.G.o*

Van Buren Exten. latM., $500,000, g Co.*
Aroostook No. 1st M. , $225,000, gold Co*
Consol. refund'g mort., $20,000,000, gold.OB.o*
Aroostook County bonds (assumed)
Car trusts, $60,000 due A. <fe O. yearly.G

Bangor <t Portland—1st mortgage, gold
Bath Extension mortgage, gold

Bath. <t Hammondsport—lat mortgage, gold
Second mortgage, gold.Ce

Beaver dt Ellwood—1st mortgage, gold
Beech Oreefc—Stock (guaranteed 4 per cent by end.)

1st M., g.guar. p. & 1. (end.) K o&r
2d M. for $1,000,000, g.gu. p. A 1. <end).Un.o<fcr
Clearf.Bltum.CoallstM.,int.gu.byBh. Cr.,gold.c

Beech Or. Ext.—1st M., $4 ,500,000, g., gu.p.A.l.G.o*
Bellingh. Bay dBrit. Col.—1st M.,$l,000,000,g.,8.f.
Belt L. Ry. of Montgomery—1st M., lawful money.o
Belt RR- <& Stock Yard of Indianapolis—Stock
Preferred stook, cumulative
1st mortgage for $1,000,000, currency

Belt Ry. of OhaUanojga—1st M., red., g.MeBa..o*
Belvidere Delaware—Stock ($4,000,000)

Consol. (guar, by United Co's.s.f r
mortgage J

guar, by United Co's.s.f r
of 1875 } issue $600,000 reduced by s. f r

$4,000,000 ( guar, by United Cos., s. f o*
Bessemer dt Lake Erie- Erie equipment trust
Locomotive equipment trust

Birmingham Belt— See St. Louis & San Francisco.
Bloomb'g db Sullivan RR.—1st M., $400,000.... Fl»
2d mortgage, income, non-cum., $200,000...FP

Miles
of

Road.

77
33

15ifl

359

10
10
3

160
160
160

"59

81
1

25

"82

82
82
82

30
30

Date
of

Bonds

1899
1899
1897
1901

'92-'95
96'00
80-*86
1900
1889
1893
1899

1886
1892
1891
1901
1901
1890

1881
1895

1885
1887
1893
1903

1898
1898

Size, or
Par

Value.

$1,000
1,000
1,000
1.000

1,000
100 Ac
1,000
1,000
1,000

50
1,000
1,000

100 <feo.

l.OOOAo
1,000
1,000

50
50

1,000
1,000

50
1,000
1,000
1,000
1,000

1,000
1,000

Amount
Outstanding

$1,500,000
500,000
225,000

4,776,000
728,000
620,000
320,000
60,000

100,000
200.000
150,000

6,000,000
5,000,000
1,000,000
749,000

3,500,000
659,000
200,000

1,000,000
500,000

1,000,000
275,000

1.253,000
500,000
749,000
500,000

1,000,000
1,220,000
150,000

400,000
200,000

INTEREST OR DIVIDENDS.

Rate per
cent.

g-

g-

g-

g-

g-

g.

5g.
5g.
5g.
4 g.
4ia

5g. A 6
6g.

g*
5
4
4
4
5
4 „

3*3 g

i
g -

7 in 1904
6
6
5

5 in 1904
4
4
4

3i* g.
5
5

5
5

When
Payable

A. A O
A. A O
A. A O.
J. A J
Various
A. A O.
J. & J.
M. A 8.

J. & D.
A. A O.
J. A J
Q.-J.

J. A J.

J. A J.
A J.
A O.
A D.
A J.
A J.

Q.—J.
M. AN.
J. A J.
Feb.

M. A 8.

F. A A.
J. A J.

J. A J.

M. & 8.

M. & 8.

J. A J.

J. A J.

Where payable, and by
Whom.

N. Y., Guar. Trust Co.
do do
do do

N.Y.,BrownBros.&Bos.

N. Y.. Guar"Trust Co.
N. Y.. 26 Exoh. Place.

do do
New York City.

In default.

N. Y., Grand Cent. Sta.
do do
do do

N. Y., Knickerb'r Trust.
N. Y., Gr. Cent. Station.
N.Y.U.S.MAT.Oo.AS.F.
N.Y., Metropol'nTr. Co.
Indianapolis, Co. office,

do do
Phila., W. H. Newbolds.
Bait., Merc Tr. A Dep.
Philadelphia, Pa. RR.

do do
do do
do do
do do

Phlla., F. I. T. A S.D.Co.
Phila., when earned.

Bonds—Prin oi-

pal,When Due.
Stocks—Last
Dividend.

Jan. 1, 1943
Jan, 1, 1943
Oct. 1, 1847
July 1, 1951
Sept.l2Julyl5
To July 1,1910

1930-1936
Men. 1, 1925
June 1, 1919
Apr. 1, 1923
July 1, 1919
July, 1904, 1%
July 1, 1936
July 1, 1936
Jan. 1, 1940
Apr. 1, 1951
Deo. 1, 1932
Jan. 1, 1919
July 1, '04, 3%
July 1, '04,1%
Apr. 30, 1911
July 1, 1945
Feb. 20,'04.6%
Sept. 1, 1925
Feb. 1, 1927
Jan. 1, 1933
Jan. 1, 1943
Mar. 1, 1922
Mar. 1. 1913

Jan. 1, 1928
Jan. 1, 1928

Leased Lines.—Schuylkill River East Side 5 p. c. bonds were
purchased Deo. 1, 1903. at 110, per V. 68. p. 40, and $5,000,000 new 4s
issued, guaranteed, prin. and int., by endorsement. V. 77, p. 1745.
The West Virginia A Pittsburg (see agreement in V. 67, p. 1310),

has been operated since Sept. 1, 1899, under a 99 years' lease, for 4 per
cent on the mortgage, to be appropriated to payment of bond interest,
the B. A O. having the option for 5 years to purohase the bonds at par
and accrued interest on 60 days' notice. V. 69, p. 439.
The B. A O. purchased Feb. 1, 1903, at 125 $1,864,000 of the $2,-

393.000 Pittsburg Oleve. A Toledo bonds. V. 70, p. 632; V. 76, p. 47.
Finances.—In September, 1901, the authorised issue of common

stook was increased from $45,000,000 to $60,000,000, to provide
for conversion of $15,000,000 debenture 4s issued in March, 1901, for
improvements, etc. (V. 72, p. 282, 337). In July. 1903, $14,408,000
debentures had been converted. Stockholders in 1901 subscribed to
$22,537,200 additional common stook, at par, [V. 73, p. 1159; V. 74,
p. 150, 266,] and in 1902 to a further $42,316,860 at same price, raising
the amount outstanding to $124,262,000. Of the proceeds of this last
issue, $20,533,000 is applicable to equipment, $9,329,000 to double-
tracking between Newcastle and Akron and miscellaneous construc-
tion, and the remaining $12,454,000 to acquire stook*, bonds, etc, to
be placed under the Pittsburg Lake Erie A west Va. System mortgage.
V. 75. p, 549, 980.
In Nov., 1903, $5,000,000 first 4s, $3,000,000 prior lien 3i*s and

$1,600,000 Southwestern Division 312s were sold for additions and
improvements. V. 77, p. 1873, 1745, 2097.
In 1904, $10,000,000 of 2 year 4% p. 0. notes were sold, secured by

a deposit of Beading Co. first and second preferred stock, with a
margin of 25 p. c, the company to have the right to substitute other
satisfactory securities. The proceeds will be used in part to retire
the $2,500,000 Staten Island Rapid Transit bonds, called for pay-
ment on May 28, 1904. V. 78, p. 1446.
As to Reading Company stock, see also above.
The $10,000,000 equipment bonds of 1901 are due $1,000,000 yearly.
Earnings—From July 1 to May 31, 1904 (11 months), including B.
A O. Southwestern in both years, were

:

1904 ..Gross, $59,689,182; net, $19,580,526
1903 Gross, 57,633,340; net, 21,496,494
Earnings of July, 1902 and 1903, based on 3,935 miles, being entire

system (4,397 miles) except
Valley RR. of Virginia, Ravenswood Spencer & Glenvllie, Ripley St, Mill Creek

Valley, Ohio <fc Little Kanawha, Cleveland Terminal & Valley, Cleveland Lo-
rain & Wheeling.

Annual Report.—Report for year ending June 30, 1903, was in V.
77, p. 2032, 2040. (See also editorial, p. 2004.) Average rate per ton
per mile, 5-56 mills In 1902-3, against 5*28 mills in 1901-02; average
revenue train-load, 416 tons, against 411 in 1901-2.
Advance statement for 1903-04 was in V. 79, p. 266.
Tear ending June 30— 1903-4. 1902-3. 1901-2.

Miles 3,935 3,884
Freight ) ($47,756,251 $43,779,786
Passengers £$65,071,081} 12,520,988 11,238,537
Mall, express, eto > ( 3,172,395 2,874,172

Total gross earnings $65,071,081 $63,449,633 $57,892,495
Operating expenses 43,628,864 39,569,964 37,006,984

Net earnings $21,442,217 $23,879,669 $20,885,511
Other income (net) *2,509,458 1,222,991 930,096

Total net income $23,951,675 $25,102,660 $21,815,607
Interest and rentals ) C $8,934,919 $10,162,833
Taxes £$11,646,057} 1,239,726 1,175,062
Discount, commissions, etc.. ) ( 1,109,853 1,303,939
Dividends on pref. stook (4)2,400,000 (4)2,400,000 (4)2,400,000

do common stock.. (4)4,970,482 (4)4,970,482 (4)3,039,848
Additions and improvements 3,500,000 2,500,000

Balance, surplus $4,935,136 x$2,947,680 x$l,233,925
xSurplns differs from that shown In pampnlet report owing to method of

charging common stock dividend, the above being used for simplicity.
* Not a net item in 1908-04; this item will be decreased and charges corre-

spondingly increased in final figures.

Executive Committee.—Osoar G. Murray, Chairman; J. K. Cowen; S.

M. Prevost, John P. Green, James MoCrea and Samuel Rea; Pres.,
Osoar G. Murray; 1st Vice-Pres., Geo. F. Randolph; Sec, C. W. Wool-
ford; Treas., J. V. McNeal. The Pennsylvania RR. is represented on
the board by 8. M. Prevost, John P. Green, Samuel Rea and James
MoCrea. Other directors:
John K. Cowen, James Speyer, Edward H. Harriman Norman B. Ream,

Jacob H. Schlff, Charles Steele, James Stillman, Edward R. Bacon. Repre-
senting State of Md., L. Victor Baughman, A. P. Gorman.
N. Y. Office, 2 Wall 8t.-(V. 78, p. 1906; V. 79, p. 150, 211, 266,268.)
Baltimore & Potomac BR.-See Phlla. Bait. A Wash. RR.
Bangor A Aroostook RR.—(See Map)—Oldtown, Me., north

erly to Van Buren, with branches; total 412 miles, viz.:
Lines owned— Miles. I Miles.

Brownville to Caribou and br. .205 | Ashland Jot. to Fort Kent. 96
Oldtown to Greenville and B. A I Aroostook Northern, Caribou
K. Iron Works 95 | to Limestone 16
Organization.—Organized Feb. 13, 1891. State of Maine refunds

95 per cent of all taxes levied. For organization see V. 66, p. 855.

The Fish River RR., Ashland, Me., to Fort Kent, 53 miles, was pur-
chased in July, 1903. (V. 75. p. 977; V. 77, p. 35.) Extension from
Katahdin Iron Works, north to Chesunoook Lake, 50 miles, was re-
ported to be proposed.

Stock.—Common, $1,550,000; 10.400 shares full paid and 100
•hares 5% paid. In July, 1903, $500,000 additional stock, included
above, was Issued to purohase the Fish River RR. V. 77, p. 35. First
semi-annual dividend, lifl p.c, was paid Jan., 1904; July, 112 p. 0.

Bonds.—As to gold 5s on Pisoat. Division see V. 67, p. 1159; V. 68
p. 84, 329. Van Buren Extension 5s of 1899, V. 69, p. 952.
Of the consol. refunding gold 4s, $12,500,000 were reserved to pay
off the outstanding bonds, Including those of controlled roads, oar
trusts and preferred stook, and to acquire such controlled roads, $3,-
000,000 for improvements over a series of years and $4,500,000 for
extensions at $25,000 per mil* including equipment. V. 73, p. 286,
896; V. 74, p. 93.

Latest Earnings.—11 mos., S 1903-4..Gross, $1,858,991; net, $700,426
July 1 to May 31. \ 1902-3..Gross, 1,639,010; net, 610,484

Surplus over charges, $186,787, against $137,209 in 1902-3.

Annual Report—Report for year ending June 30, 1903, in V. 77,
p. 1529, showed: Gross, $1,800,168; net, $664,051; charges, $515,676;
betterments, $57,063; bal., surplus, $91,312. In 1901-2, gross, $1.-
08,937; net, $601,774.-<V. 77, p. 195, 1294,1529; V. 78, p. 47; V.

79, p. 211.)

Bancor A Portland By.—Portland to Bath, Pa., 29 miles;
N asareth Jot. to Martin's Creek, 5 m.; other branches, 5 m.; total, 39
miles. Stook, $510,000, all aoquired in 1900 by Delaware Lacka-
wanna A Western RR. Dividend (6p. 0.) paid Jan. 15, 1901 ; in 1902,

5

p.c; in 1903, 4 p.c; in 1904, 7 p 0. For cal. year 1903, gross, $278,658;
net, $86,254; Interest and rentals, $44,948; div. (7%), $35,700; bal.,

sur., $5,406.

Itath A Hammondsport RR.—Bath, N. Y.,to Hammondsport

,

N. Y., 10 miles. Control aoquired by Erie RR. in Oot., 1903. Stock,
$100,000; par, $100. Year ending June 30, 1903, gross, $32,915; net,
$12,875; other income, $518; int. and taxes, $16,320; bal., def., $2,-
926 -(V. 77, p. 1224.)

Bay of Qnlnte Ry.—V. 74, p. 150
Heaver A Elwood RR.—Ellwood Jot. to Hazen Coal Mine, Pa.

3 miles. Leased to Pittsburg & Lake Erie RR. for 20 years from May
1, 1899, rental being 40 p. 0. of gross earnings. Stock, $150,000, par
of shares, $100. Bonds, see table above.

Beech Creek KR.-(See Map adjoining N. T. Central.)—Road—
Jersey Shore, Pa.,to Mahaffey,113 m; branches, to Philipsburg, to mines

,

Ac, 47 miles; total, 160 miles.

Lease, Ac—From Ootober 1, 1890, leased to the N. Y. Central A
Hudson River RR. for 999 years at interest on bonds and 4 per cent
on stock, and sinoe May 1, 1899, operated directly as a part of its
Pennsylvania division. V. 68, p. 872. Carries mostly coal and coke.
See guaranty V. 52, p. 570. The bonds are endorsed with New York Cen-
tral's guaranty of prin. and Int. See V. 52, p. 570.—(V. 75, p. 1398.)
Beech Creek Extension RR.—(See Map adjoining iV. T. Central.)

—Clearfield, Pa., to Keating, 52'08 miles; Rossiter to Rossiter Jet., 3*21
m.; McElhattan to Browns, 1*21 m.; Cataract to Potterdale, 209 m.,
total, 58'59 miles; operated from July 1, 1902. A low-grade coal line,
leased to N. Y. Cent. A Hud. River RR. (whioh owns entire $4,500,-
000 stock) for 999 years from May 22, 1901, bonds being guaranteed,
principal and Interest.—(V. 73, p. 1356.)

Belllngham Bay * British Columbia RR —Whatcom to
Cornell's. Wash., with spurs, 51 miles; branch from Hampton to Lyn-
den, 5 miles; total, 56ia miles. Stock, $1,000,000, all owned by New
York and San Franolsoo parties. Year ending Deo 31, 1903, gross
$227,956; net, $92,494; other income. $857; int. and taxes, $40,374;
bal., sur., $33,504. President. H. H. Taylor.—(V. 78, p. 342.)

Belt Line Ry. of Montgomery.—Owns real estate and a belt
line in Montgomery, Ala., about one mile of traok on Tallapoosa,
Bell, Perry and Columbus streets. Atlantic Coast Line RR. pays an
annual rental of $16,000. The Atlantic Coast Line RR. owns 90 per
oent of the stook. Capital stock is $200,000 ; par, $100. Year ending
June 30, 1903, gross, $21,916; net, $16,056; int. on bonds, $12,000;
bal., sur., $4,056.
Belt Railroad A Stock Yard of Indianapolis.—Owns 14

miles of belt road, etc. Leased for 999 years to Did. Union—whioh see.

DrvrD.— ) Preferred in Common '95. '96. '97. '98to'02. '03. '04.
Sinoe 1894J full to date stook p. o. 5 4ij |0 5 yrly. 6*a 7
Pres., 8.E. Rauh, Indianapolis, Ind.—(V. 77, p. 2389.)
Belt Railway (of Chattanooga, Tenn.).—Owns 25 miles Of

belt railroad in Chattanooga, Tenn. v. 67, p. 72.
History.—A reorganization of Union Ry. foreclosed June 17, 1895.

Leased till July 1. 1945, to Alabma Great Southern RR.; rental guar
anteed to meet interest on 1st M. bonds, taxes and maintenance.
Stock is $300,000, owned by Ala. Great So. Ry. There are also $24,
000 second Income 4s, due 1945, but subject to call at par July 1, 1903
coupons paid from Jan., 1901, to July, 1903, inol..—(V. 63,p. ogo.)

Belvidere Delaware RR.—Owns from Trenton, N. J., to Ma
nunka Chunk, N. J., 67. m.; FlemlngtonRR.,Ac, 14 m.; operated out-ofl
1 m.; total operated, 82 miles. Leased to United C jmpanles, and trans-
ferred to P3nn. RR. March 7, 1876. Net earnings paid as rental.
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RAILROADS.

For explanation of column headings, <fco., see notes
on first page of tables.

do
do
do 0*.

do 0*.

do
do
do 0..

Boston & Maine gives
a rental guarantee
for 99 years.

Boca <6 Loyalton-Xst M., $675,000, g.. oall 110... o*

Boonville St. L. dk South, ky.-lst M.g.,$l,000,000.o*

Boston <e Albany—Stock ($30,000,000 authorized)..

Bonds (not mortgage), guar. p. & 1

Bonds (not mortgage) $5,000,000
Bonds, $2,500,000, currenoy

Boston <& Lowell—Stook..
*

Bonds, not mortgage.

.

Bonds,
Bonds,
Bonds,
Bonds,
Bonds,
Bonds,
Bonds, do o....

Boston <& Maine—Stook, common and sorip.OB...
Preferred stook, 6 per cent, non-oumulatlve.OB.
Improvem't bonds, s. f., not mort. or subj. to call

Improvem't bonds, s. f ., not mort. or eubj. to oall

Bonds (not mortgage) for imp. & ref c&r
Bonds, not mortgage, gold c&r
Bonds, $5,454,000, g., secured by Fitohb. stock..

Bonds, not mort., $1,000,000
Bonds, ($2,000,000) not mort.)
Eastern RR.certs.of indebt.lstM.,g.,s.f.,notdrn.c
Portsmouth Great FaUs & Conway 1st mort o
Central Massachusetts, 1st M. IB, assumed— o„
Charlestown land mortgage notes
Port. & Roch. Terminal bonds (no mort.) ass'd.c

Boston <e Prov.—Stock, 10 p. o. guar. 99 yrs., Old Col.

Bonds, not mortgage o*
Boston Revere Beach <6 Lynn—Stock
1st mortgage, $1,000,000, goldSB o*Ar
Boston Winthrop & Shore 1st mort assumed.IB

Boston Terminal €fo.—1st mort., ourrency.OB. .o&r
Bruce Mines <6 Al.—lstM.$250,000,gu.p.<fei.red

Miles
of

Road.

Date
of

Bonds

52
44
394

111
73
99

68

9
5

17

1903
1881

1902
1893
1901

1885-9
1892
1893
1895
1896
1897-8
»99'01
1903

'85-'87

1887
1892
1894
1900
1901
1903
1876
1877
1886
Var.
1892

88"-*93

1897
1886
1897
1902

Size, or
Par

Value.

$1,000
1,000
100

1,000
1,000
1,000
100

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
100
100

1,000
1,000

1000&0
1,000
1,000
1,000
1.000
$ & £
500&C.
1,000
Var.
500
100

1,000
100

1000&0
1,000

1.000&C
500

Amount
Outstanding

(1)

$400,000
25,000,000
3,858,000
3,627,000
1,000,000
6,599,400
3,675,000
1,000,000
1,000,000
500,000
750,000
414,000
939.000
250,000

23,838,070
3,149,800
1,500,000
1,919,000
2,500,000
6,000,000
5,454,000
1,000,000
2,000,000
7,918,508
998,000

2,000,000
594,800
113,500

4,000,000
2,170,000
850,000
561,000
289,000

14,000,000
150,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

6g.
eg.

See text
3Hj
4
3i»

8
4
4
4
4
4
4
313
3i*

7 In 1904
6
4
4
4

4ifi g.

3 g.
3*3
313
6g.
413
5
4
4
10
4

2 in 1904
4!ag.
5
3^
5g.

When
Payable

A. & O
F. & A.
Q.-M.
A. & O.
A. & O.
J. & J.

J. & J.
Various
A. & O.
F. & A.
m. & s.

j. & j.

A. & O.
J. & J
M. & N
Q.-J.
M. & S
F. & A.
F. & A
F. & A.
J. & J.

J. & J.

M. AN.
J. & J,

M. & S.

J. & D.
A. & O.
J. & J
A. & O
Q.—J.
J. & J
J. & J.

J. & J.
M. & S
Text.

J. & D

Where Payable, and by
Whom.

Bonds—Princi-
pal,When Due,
Stocks—Last
Dividend.

N.Y.,U.8.M.&Tr.&S.F.
N. Y., Amer. Ex. Bank
Boston, Of. Ter. Station

do do
do do
do do

Boston, at Office.
do do
do do
do do
do do
do do
do do
do do
do do

Boston, at Office.
Causeway St.
do do
do do
do do
do do
do do
do do
do do

Bost.; Lond., Baring Br.
Boston, at office.

do do
Boston Office & Fed.Tr.

do do
Boston Term., room 526

do do
Offlce.or cheques mailed
Boston, State St. Tr. Co.
Boston, State Nat'l Bk.
Boston, State Nat'l Bk.
N. Y., Knickerb. Tr. Co.

Apr. 1, 1923
Aug 1. 1911
J'ne 30,'04,2i2

Apr. 1, 1953
Oot. 1, 1913
Jan. 1, 1951
July 2, '04, 4%

1905-6-7-9
Apr. 1, 1932
Feb. 1, 1913
Moh. 1, 1915
July 1, 1916
Oct.,1917& 18
1919 & 1921
May 1, 1928
Oct. 1, '04, m
Sept.l, '04, 3%
Feb., 1905-07
Feb. 1, 1937
Aug. 1, 1942
Jan. 1. 1944
July 1, 1950
Nov. 1, 1921
Jan. 1, 1923
Sept. 1, 1906
June 1, 1937
Oot. 1, 1906
Sept. 1, 1906
Oot. 1, 1907
July 1,'04, 2i«
July 1, 1918
July 1, '04, 1%
July 15, 1927
Sept. 1, 1906
Feb. 1, 1947
June 1, 1952

Stock.—Authorized, $4,000,000 ; outstanding Jan., 1903, $1,253,-
000; par, $50. Dividends: 1897 to 1904, both inclusive, 5 p. 0. yearly.
Bonds.—All of the outstanding bonds are secured by the consol.

mortgage of 1875 for $4,000,000; sinking fund 1 per oent of outstand-
ing bonds if earned. The issues of 1885, 1887 and 1903 are guaran-
teed by the United New Jersey RR. & Canal Co. Guaranty. V. 76, p. 918
Earnings.—In 1903, gross, $1,394,375; net, $235,255; interest,

taxes, etc, sink, fund and other charges, $185,594; bal., sur., $49,661.
D11902, gross, $1,121,127; net, $201,694.—(V. 76, p. 918.)

Bennington & Butland By.—See Rutland RR.—(V. 70, p. 685.
Berkshire RR.-West Stockbridge, Mass., to Connecticut State

Line, 21 miles. Road opened 1842. Leased April 1, 1893, for 99 years
to N. Y. N. H. & H. RR. for expenses, taxes and 6 p. c. on stock, paid
Q.-J. 15 at Housatonio Nat. Bk., Stookbridge, Mass. Lease to Housa-
tonio RR. suspended but not canceled. Stock, $600,000.
Bessemer & Lake Erie BB.—Leases Pittsburg Bessemer bo

Lake Erie RR., Bessemer, near Pittsburg, Pa., to Conneaut Harbor,
Lake Erie, etc., with branohes, a total of 213 miles, for 999 years
from Apr. 1, 1901; owns 10 m.; total 223 miles. V. 72, p. 137. Au-
thorized to operate a railroad from a point of connection with the
Pitts. Bes. & Lake E. at or near Kremls Station, Pa., to a point on
the Jamestown & Franklin RR., near Salem Station, Pa.; Stook,
authorized, $500,000. Controlled by the Carnegie Co. and so by the
U. S. Steel Corporation. Guaranty of Marquette & Bessemer Dock &
Navigation bonds, V. 77, p. 1228; V. 76, p. 1358.—(V. 78, p. 1167.)
Birmingham & Atlantic RR,-Talladega to Pell City, Ala., 23

miles ; branches, Rogans to ore beds, 9 m.,and Furnace to Weisingers,
3m.; total, 35 miles. Stock, $1,000,000, all common; par of shares,
$100. Bonds, $500,000 forty-year 1st 6s, due Nov. 1, 1931 ($1,000
each) , Int. payable M.&N. , in default. Year ending June 30, 1903, gross,
$63,165; def. under oper., $31,085; bond interest not paid. President,
Sidney H. March; Sec. and Treas., John Carlsen, 25 Broad 8t., N. Y.
Bismarck Washburn At Great Falls By.—See Minneapolis

St. Paul & Sault Ste. Marie Ry.
Bloomsburg it Sullivan RR.—Owns Bloomsburg to Jamison

City, Pa., 30 miles. Stook is $600,000; par, $50. V. 66, p. 80, 952.
Year ending June 30, 1903, gross, $79,991; net, $37,530; interest,
taxes, etc., $24,240; bal., surplus, $13,290.—(V. 66, p. 80, 952.)
Boca St lioyalton BB.—Owns from Boca, on Central Pacific

main line, nort awesterly via Loyalton to Beckwith, 40 miles; under
construction 6 miles additional main line and 6 miles of branohes.
Stock, $1,200,000; par of shares, $15. Bonds cover also Roberts Lum-
ber Co.'s property comprising 52,769 acres of pine lands, water-works
etc.; Mercantile Trust Co. of San Francisco is mortgage trustee.
They are suhjeot to call for sinking fund at 110 and interest.
V. 76, p 1191. Earnings for 15 mos. endlngApr. 1, 1903: Railroad,
gross, $10-1,422; lumber, gross, $163,099; total, $267,521; total net,
$85,156.-(V. 76, p. 1191.
Boise Nampa St Owyhee By.—Nampa to Murphy, Idaho, 30*45

miles, completed July, 1899. In 1901 was extended from Nampa north
to Emmett, 28 miles, under charter of Idaho Northern Ry. In Jan.,
1904, extension from Emmett to Garden Valley, 45 miles, was re-
ported to be proposed. Stock, $1,000,000; par, $100. In Apr., 1903,
no bonds were to be issued "at present." Year enriing June 30, 1902,
(58 miles), gross, $59,320; net, $25,581. President, E. H. Dewey.
Boonvllle St. Louis St Southern By.—Boonville to Versailles,

Mo., 44 miles. Leased to Mo. Pac. till July 1, 1910, at annual rental of
$25,000, taxes, expenses, etc. Stock, $250,000; par of shares, $125.
Boston St Albany RR.—Owns from Boston, Mass., to Albany,

N. Y., 200 miles; numerous branches. 104 miles; leased lines, 88 miles;
total operated, 392 miles. A consolidation of December, 1867.
Leased in 1900 for 99 years to the N. Y. Cent. & Hud. Riv. RR. for

guaranteed rental of 8 per cent per annum on the $25,000,000 stook,
payable quarterly [Mar. 30, etc.], organization expenses, interest on
bonds, taxes, expenses of maintenance, etc. The B. A A. received
for certain property not included in the lease $5,500,000 in N. Y.
Cent. 3^ per oent 100-year debentures, thus adding -77 per oent per
annum to 8 per cent guaranteed on stock. See lease in V. 69, p. 282.
V. 69, p. 1061, 1102, 1246; V. 70, p. 74; V. 71, p. 645, 963.)
Bonds of 1901 $2,500,000 were for terminal facilities at Boston, of
which $1,000,000 issued. V. 71, p. 1218; V. 72, p. 44; V. 75, p. 752.
Dividends—Cash dividends at the rate of 8 per oent yearly were

paid for many years prior to the lease. Since 1900 8% per cent, viz.:
2 p. 0. each in Mar. and Sept., 2*a p. 0. in June and 2\ p. o. in Deo.
For 9 mos. ending March 31:
9 mos. Gross. Net. Other inc. Charges. Balance.

1903-4... $7,417,526 $1,997,135 $241,499 $2,506,929 df.$268,295
1902-3 .. 7,530,839 2,531,298 286,872 2,495,028 sr. 323,142
Earnings (as reported to State RR. Commission).—For year ending

June 30, 1903, gross, $10,131,309; against $9,554^25 in 1901-2; net,
$3,159,899, against $3,366,877; other inoome, $374,123; charges,
$3,341,879; bal,, sur., $192,143.
Figures of the lessee company:
Tear. Cross. Net. Int., etc.

1901-2. ..$9,890,305 $3,710,956 $1,366,135
1900-1... 9,931,396 3,520,755 1,314,453
x Also $187,500 by company itself from investments.

-(V. 73, p. 1312; V. 74, p. 150, 629; V. 75, p. 732, 1301.)

Dividends. Bal., sur.
x$2,000,000 $344,821
x2,000,000 206,302

Boston St Lowell RR.—Road—Owns Boston to Lowell, 27 miles
branohes—Salem and Lowell, 17 miles; Lowell and Lawrence, 12 miles;
others, 45 miles; Middlesex Central, 11 miles; leases—Connecticut
& Passumpsio, 146 miles; Nashua & Lowell. 15 m.; Peterborough, 10
m.; Northern N. H., 83 m. (and subsidiary lines 90 m.); Stony Brook
RR., 13 m.; Wilton RR., 15 m. Leases mostly assumed by Bost. & Maine.
Leases.—Leased in 1887 for 99 years to the Boston & Maine at 7 per

oent per annum on stook till Jan. 1, 1897, and 8 per oent thereafter.
Stock and Bonds.—Stook authorized, $6,599,400. The debentures

were described on page 2, Supp. of April, 1895.

Boston St Maine RR.—Road—The system with its many branch
lines oovers the territory from Boston, Mass., to Portland, Maine,
(two divisions), Springfield, Mass., Sherbrooke, Can., Rotterdam Jot.
and Troy, N. Y., Worcester, Mass., to Portland, Me., and all import-

1T See this company.
Lines leased—(Ooncl.) Miles.

Fitchburg TF458
Nashua & Lowell fii5
Worcester Nashua & Rooh. . . 1194
Conneotiout River RR f80
Other 72
Trackage rights 9
Total operated July 1, 1903. .2,293
2d track (3rd & 4th tr. 10) . . 523

Controls Me. Cent, (which see) .816
St.Johnsbury & Lake Champ.131
York Harbor & Beach 11
Vermont Valley 24
Sullivan County 26

regard-

ant places in New Hampshire:
Lines owned. Miles.

Boston,Mass.,toPortland,Me.
W. Div 115

Boston to Portland, E. Div . . 108
Conway June, Me., to North
Conway, N. H 73

Portsmouth Eleo. Ry 18
Portland, Me., to Rochester,
N. H 54

No. Camb. Jot, to Northamp-
ton, Mass 99

Sundry branohes 152
Lines leased.

Boston & Lowell 11469
Concord* Montreal TI477
Organization, Etc.—An agreement with N. Y. N. H. & H.

ing division of territory was made in 1893. V. 56, p. 464.
Stock.- Of the $23,838,070 stock outstanding July, 1903, $1,128,-

200 was held by trustees as collateral for Eastern RR. certs, of indebt-
edness. V. 69, p. 129. The stockholders voted on Oot. 8, 1902. to
issue $1,000,000 additional common stock (of whioh in July, 1904
$200,000 had been sold) and $2,000,000 twenty year bonds for im-
provements and equipment. V. 75, p. 665.
Dividends. \ '87 '88 '89 '90 '91 '92 '93 '94 to Jly, '99. To Oct., 1904

On common. ( 10% 9 9 9*q 9 8 8 6 yearly. 7 p. 0. yearly
Bonds.—As to debentures see Supplement of April, 1895. Under

the lease of the Fitchburg RR. the B. & M. issued its $5,454,000
fifty-year 3 per oent gold bonds to purchase, $ for $, the same amount
of Fitchburg common stock held by the State of Massachusetts and by
private persons; V. 70, p. 175. In 1901 $1,000,000 bonds were
soldforpermanentimprovements upon various leased lines and in Jan..
1903 and 1904, $2,000,000; V. 73, p. 553, 783, 1111 ; V. 75, p. 665
1301 ; V. 78, p. 767. Notes payable Mar. 31, 1904, $1,700,000.
B. & M. guarantees $1,328,000 first 5s of St. Johnsbury <fe Lake

Champlain. Also interest on $274,000 Manchester & Lawrenoe 4a.
Jointly with M. Cent, guarantees $300,000 Portland Station bonds.
Earnings.—For 9 months ending Mar. 31

:

9 mos.— Gross. Net. Olh.inc. Int.,taxes,etc. Bal.. sur.
1903-4.. $26,105,225 $7,177,965 $386,761 $6,153,766 $1,410,960
1902-3.. 24,999,258 6,898,761 358,747 6,102,676 1,154,832
Annual Report.—Annual meeting second Wednesday in October.

Annual report 1902-03 in V. 77, p. 947, showed results as follows:
Year Ending June 30. 1903. 1902. 1901.

Miles operated June 30 2,282 2,265 2,265
Passenger department $12,116,115 $11,557,583 $11,147,757
Freight department 19,965,457 18,732,089 18,210,599
Mails, express, etc 1,531,484 1,482,919 1,378,402

Total gross earnings $33,613,056 $31,772,591 $30,736,758
Net earnings $9,359,684 $9,339,439 $9,217,973

Net, inolud. otherincome $10,033,237 $9,997,444 $9,856,835
Interest 1,401,332 1,366,997 1,268,588
Rentals 5,067,593 5,062,922 5,199,234
Taxes 1,619,119 1,629,514 1,547,315
Dividends 1,771,722 1,764,359 1,645,000
Sinking fund 151,285 151,285 151,285
Balance, surplus $22,186
Officers.—President, Lucius fTuttle; 4th and

$45,413
General

$22,367
Vice-Pres.

Auditor, W. J. Hobbs; Treasurer, Herbert E. Fisher. Office, Boston.
Directors—Lucius Tuttle, Richard Olney, Walter Hunnewell, HeDry R. Keed,

Boston; Joseph H. White, Henry M. Whitney, Brookline, Mass.; L. C. Ledyard.
Henry P. Dimock, C. M. Pratt, New York; Samuel C. Lawrence, Medford; A,
W. Sulloway, Franklin, N. H.; William Whiting, Holyoke, Mass.; Alexander
Cochrane, Boston.—(V. 77, p. 145, 297, 347, 947; V. 78, p. 767, 819; V. 79, p. 211.)
Boston St Providence RR.—Owns Boston, Mass., to Providenoe,

R. I., 44 miles; branches, 20 miles. Leased for 99 years, April 1,
1888. to Old Colony RR.; rental, 10 p. 0. yearly on stock.—(V. 78,

Boston Revere Beach St Lynn RR.—Owns narrow-gauge road
from Lynn to East Boston, Mass., 9 miles, connecting with Boston by
company's fevry boats; Boston Winthrop & Shore Div., East Boston to
Winthrop, 5 miles, with branohes 3 miles. Of the 4i«B of 1897 $289,-
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For explanation of column heading, <feo., see notes
on first page of tables.

Brunsw. <6 Birmingh —1st M., $12,000,000, g . . Kc*
Brunsw. <6 West.—See Atlantic Coast Line RR.
Buffalo Creek—1st mortgage r

Cons. M., $1,000,000, gold, interest as rental o-

Buffalo N. T. t6 Erie—See Erie Railroad.
Buffalo Rochester & Pittsburg—Coin. stook.Tr

Pref. stock, non-cum.; com. 6%; then pro rataTr
R. <&P. 1st M , g., Rochester to Salamanca. Un.o*
R. & P. oonsol. M., $20,000 per m.,gold, g.Un.c*
B. R. & P. 1st general M. ($10,000,000) g. . .Vn o*
Lincoln Park & Charlotte 1st M., gold, gu. Un.o*

B. R. <fe P. car trusts, gold, due semi-annually . .

.

Equlpm't bonds, $500,000, g., s. I., 8er. A...G.C*
do B. & C, $1,000,000 each, g.. s. f.G
do D, $2,000,000, g., red. 105, 8. f...

Securities of Allied Goal Properties.
Jefferson & Clearfield C. & I., pref. stock
IstM., g., sinking fund, dr;iwn at 105 G.c*
2d M., gold, s. f., drawn at 105 XJsm.o*

Roch. & Pitts. Coal <fc Iron, 1st M., g., s f. c
Helvetia, purchase money, mort.. g.,s. f.Ce..o*
1st M.of 1902, $2,000,000. g., red. 105, s.f.G.o*

Buffalo & Susquehanna RB.—Vret. stk., 4% non-cu.
1st M., g., s. f., red. at par Me.c*<fer
let refunding mort., gold (see text).Mp— c*<fcr

Buffalo <£ Susqueh. By—Stock, $10,000,000 auth.
IstM.. $6,000,000, g..Us . c*&r

Burlington Oedar Rapids <£ Northern—Stock Tr.
let mortgage, lawful money F . c*&r
Ced. Rap. I. F. & N. W., con. 1st M.,g., guar.Ce.o
B.C.R.&N. con. 1st M. & col. trust, gold F.0*&r
Minneapolis & St.Loule, IstM., gold (assumed) .Ce

B urlinotoit <6 Missouri Valley—See Chicago Bur

Miles Date Size, or
of of Par

Road. Bonds Value.

105 1902 $1,000

6 1882 1,000
6 1891 1,000

100
_ _ - 100
108 1881 1,000
276 1882 1,000
276 1887 1,000
10 1889 1,000

»•• •90 '98 1,000
.... 1899 1,000
.... 1900-1 1,000
.... 1902 1,000

100
.... 1896 1,000
.... 1896 1,000
.... 1886 1,000
.... 1896 1,000
.... 1902 1,000

.... 50
102 1893 500 Ac.
172 1901 l.OOO&c

. 100
.... 1903 l.OOO&o

100
369 1876 100&C

1881 1,000
1294 1884 l.OOO&c

12 1877 500
LI NOT ON&Q UTNCY.

Amount
Outstanding

$2,100,000

184,000
546,000

9,000,000
6,000,000
1,300,000
3,917,000
4,427,000
350,000
196,000
500,000

2,000,000
1,839,000

1,500,000
1,588,000
1,000,000
691.000

1,064,000
1.250,000
3.000,000
316,500

4,317,000
7,117,200
2,500,000
7,150,000
6,500,000
1,905,000

11,000,000
150,000

INTEREST OR DIVIDENDS.

Rate Per
Cent.

4^ g.

6
5g.

See text.
6 In 1903

6g.

f g -

5 g.
5 g.

5 g.
4*2 g.
4>2g.
413 g.

4*2 g.

4
5 g.
4 g.

4iag.
6
5
5 g.

5 g.
7g.

When
Payable

J. <fe J.

J. <fc J.

J. & J.

& D.
& S,

& N.
& N.
& N.

F. & A.
J. & D.
J. & D.
M. & 8.

M. AN.
F. & A.
Q.-M.

A. & O.
J. & J.

M" A N.
J. & J.

J. & D.
A. & O.
A. & O.
J. & D.

When Payable, and by
Whom.

I Bonds—Prlnol-
pal.When Due.
Stocks—Last
Dividend.

In default.

N. Y., Farmers' L. & Tr.
do do

N. Y., 36 Wall Street.
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

Checks mailed.
N. Y., 36 Wall Street

do do
do do
do do
do do

N. Y., Flsk & Robinson.
N. Y., H. Flsk & Sons.
N. Y.. Flsk & Robinson

Checks mailed.
N. Y.. Fisk & Robinson.
N. Y., Corn Exch. Bank.
N. Y., Central Trust Co

do do
do do

N.Y., Hanover Nat. Bk.

Jan. 1, 1952

Jan. 1, 1907
Jan. 1, 1941

Feb. 15,'04,3%
Feb. 15,'0t,3%
"Feb. 1, 1921
Dec. 1, 1922
Sept. 1, 1937
Jan. 1, 1939
1904-1908
May 1, 1919
May 1, '20-21
'Nov. 1, 1919

Feb.l5,'04,2ifl
June 1, 1926
June 1, 1926
Nov. 30, 1907
May 1, 1946
Aug, 1, 1932
June 1/04,1%

Oot., 1913
Apr. 1, 1951

Apr. 1, 1953
July 1, '04, 3%
June 1, 1906
Oct. 1, 1921
Apr. 1, 1934
June 1, 1927

000 reserved for Boston W. & 8. 5s; balanoe unissued Is for improve-
ments. (V. 65, p. 68.) Notes payable July 1, 1903, $295,000.
Dividends. ) 1888-91. '92. '93
Per cent, s 7 yearly. 5*2 5

Earnings.—Year ends June 30.
Tear. Gross. Net.

1902-03 $542,399 $77,672
1901-02 485,139 75,162

'94. '95. '96. 1897 to July, 1904
4*2 4 3 2 yearly.

Report for 1898-9 in V. 69, p. 953.
Int. <6 taxes. Div.paid. Bal.,surp.

$60,080 $17,000 $592
57,561 17,000 601

-(V. 65, p. 68, 568; V. 67, p. 1000; V. 69, p. 953.)
Boston Terminal Co.—Owns Southern Union Depot In Boston

opened in 1899. V. 68, p. 40; V. 69, p. 591. Boston & Albany, New
England, Boston & Prov., Old Colony and N. Y. N. H. & Hartford RR.
Cos. each owns one-fifth of the $500,000 capital stock and pay as rental
in monthly instalments sums sufficient to pay all expenses, charges,
lntereet on bonds and 4 per cent on stock. These companies are
Jointly liable for any deficiency in case of foreclosure. Registered int-
erest payable Q.—F.; coupons F & A.— (V. 69, p. 129, 591.)
BrockvIJlo Westport & Northwestern Ry.-(V. 75, p. 1252;

V. 76, p. 101, 211, 809; V. 77, p. 2097.)
Brooklyn &. Brighton Beach RR.—V.69, p. 228; V.75, p. 1353.
Brooklyn & Rockaway Beach RR.—Owns road from East

New York (Brooklyn) to Canarsle Landing, Jamaica Bay, 3^ miles (of
which 3 miles double track) , and operates ferry to Rockaway Beach.
Operations suspended during winter months. On Jan. 20,1903, Henry J.
Robinson was appointed receiver; foreclosure pending. V.76, p. 211,971.
Stock is $150,000; par, $50. Bonds, $338,000 gold 6s, due May 1,
1931,inttrest in default since Nov., 1899. Floating debt Apr., 1904,
$293,478; real estate mortgage, $30,030. Inyearending June 30, 1903,
gross, $4,032; def. under operating. $8,672; other income, $4,471;
Int. and taxes, $27,843; balanoe, deficit, $32,043.—(V. 76, p. 971.)
Bruce Mines & Dgoma Ry.-V. 76, p. 704.
Brunswick & Birmingham RR.—Brunswick, Ga., to west

bank of Alapaha River, 174*2 m., including trackage, 21 m. Control
was acquired of Ocilla & Irwinville, projected from Ocilla to Ashburn;
also in interest of company, of the Hawkinsville & Florida South-
ern, Worth to Hawkinsville, Ga., 44 miles, with branch from Davisville
to Isaacs, 11 miles. V. 75, p. 288; V. 77, p. 1294. In Mar., 1904, the
Atlantio & Birmingham Ry. contracted to purchase the road, aud
foreclosure sale has been set for Aug. 2 to give good title. V. 78, p.
1391; V. 79, p. 151. Slock and bonds authorized, each $20,000 per
mile. V. 78, p. 1548, 1781; V. 79, p. 151, 211.
Buffalo Bradford & Kane RR.—(3-ft. gauge.) Owns Brad-

ford to Smethport, Pa., 26-11 miles. Leases Ormeby Jc. to Mt. Jewett,
Pa. (Big Level & Kinzua RR.), 10-48 miles, andMt. Jewett to Kane, Pa..
(Pitt*. & West.) 11-49 miles. Total 48-08 miles. Successor to the Brad-
ford Bordell & Kinzua Ry., acquired at foreclosure In Dec, 1903, by
Buftalo & Susquehanna interests. V. 77, p. 1745, 2279 2338- V 78
p. 101. Stock, #300,000; par of shares, $100. President, M. E. Olm-
sted; Treas., F. A. Lehr.—(V. 78, p. 101.)

„T
f
fT
ufral0 Creek RR.—Owns 6 miles of terminal road in Buffalo

N. Y. In December, 1889, leased for term of charter less one day, to the
Lehigh Valley and the Erie RR. whloh together own entire capital
stock of $250,000. Dividends In 1898-99 to 1902-03, incl., 7 p. 0. yearly:
Buffalo Rochester & Pittsburg Railway.—(See Map.)—Over.

ates from Buffalo and Rochester, N. Y., to the bituminous coal regions
Trackaae (Oon.j— Milei.

Penn. RR.—Penn. RR. Jet. to
Vintondale, Pa 18

Other 5
Leased—Entire st'k own'd^-

Johnsonburg & Bradford RR.«
Howard June, to Mt. Jewett.

Leased—Stock not owned.
Allegheny & Western—IT
Punxsutawney to Butler, Pa.

Clearfield & Mahoning—H
Clearfield to Beech Creek RR. 26

Mahoning Valley RR 2

20

60

Lines owned infee— Miles.
Buftalo Creek, N. Y., to Howard
June, Pa 81

Clarion Juno., to Lindsey, Pa. . 60
Rochester to Ashford, N. Y 94
Charlotte, N.Y., to Lincoln P'k. 10
Indiana branch 63
Five branches to mines 19
Trackage—

Erie—Mt. Jewett to Clarion J.. 21
Pitts. & West.—Bntler, Pa., to
Newcastle 41
Ribold Jc, Pa., to Allegheny
City, Pa 33
Total July, 1904 (ITSee separate statement for this company) 553

Organization, ETc.-Suocessor in March, 1887, to the Rochester &
Pittsburg, which was foreclosed in Oct., 1885. Plan of reorganization
^ toV^I:

p% 5^6>
, J^e entire capital stock ($4,000,000) of the Rochester& Pittsburg Coal & Iron Co. is owned (V. 66, p. 1088) and through thatcompany in May, 1896, control was acquired of Jefferson & Clear-

K^ Co
?l,
&Iron ?°- (see Misoel. Cos.) with $3,000,000 stock. Forbonds of these coal companies see table above. Clearfield & Mahoning

securities are guar. Allegheny & Western, see below. In Aug., 1901,
allied interests purchased upwards of 25,000 acres of coal lands in In-

A^QftH^' M
28 "m

i
1£ bra

?ch t0 E™est, Pa., was completed
J^!*

I903
;
a
J
8o 35 miles additional to reach coal lands near Vinton-

wL?t ,>

I?
miles being trackage. V. 75, p. 183, 347. A 19-milebranch to other coal lands m Indiana Co., Pa., acquired in Dec. 1902.by the same interests, was completed July 1, 1904. V. 77, p. 354.

Stock.—Common stock was authorized in Nov 1901 tohe'iTiprAanAd

uT^' ? !
00

,*^ .$9-000,000; of the SeT stock $1^000 000 was
t£^«ffifV9

r?
2

,*

ln exohange for $1,000,000 convertible deben-tures, and of the balance stockholders subscribed to $1,300,000 at par-
^nSnnn6

^
8 *006 18edi ,

DuUd 45 ^es of new road, the remaining
$700,000 being subscribed by stockholders at par in Feb 1904

to build 19-mile branch. See above. V. 75, p. 183, 347; V. 73, p.1009-
V. 74, p. 1250; V. 77, p. 354; V. 78, p. 228.

Dividends (p. c))'93. '94-96. '97. '98. '99. '00. '01. '02. '03. 1904
Preferred [ 1H 1226666 Feb.,3
Common ) .. .. 4 4 5iflFeb.,3

On common In 1903, Feb., 2^ p. c; Aug. 3 p.c; in 1904, Feb., 3 p. 0.

Bonds.—General 5s for $5,573,000 are reserved for prior bonds, eto
The $2,000,000 debentures of 1897 In the treasury in July'

1903 are convertible into common stock at par and subject to
oall at 102*2; they are to be secured by any subsequent mort-
gage unless made for refunding existing prior liens or for ex-
tensions exclusively. See V. 64, p. 706; V. 73, p. 1009, 1111. R. & p.
income 6s, $5,000. A sinking fund of 5 per cent will retire ser. A, B
and C equipment bonds annually on May 1, if purchasable at or below
par; otherwise to be applied to the purchase of additional equipment
V. 68, p. 1131; V. 71, p. 501; V. 73, p. 348. Series D have an annual
sinking fund of 6 p. 0. for purchase of bonds Sept. 1 at 105 and Inter-
est; if not purchasable, bonds may be drawn by lot. Real estate
mortgages bearing 5 p. c. interest, $304,000.

Earnings.—11 mos., ) 1903-4 Gross, $6,841,127; net, $2,811 784
July 1 to May 31. $ 1902-3 .Gross, 6,745,018; net, 2,889 408

For 9 mos. ending Mar. 31, 1904, net, $2,376,801, against $2,318,323
in 1902-3; other income, $29,893: charges, $1,246,439; balanoe sur-
plus, $1,160,255, against $1,249,939.

Annual Report.—Fiscal year ends June 30. The annual meeting Is
held at New York on the third Monday In November. The report for
1902-03 was given at length in V. 77, p. 347, 353; see also editorial
p. 375. In 1902-03 carried 5,126,314 tons of bituminous coal (out of
7,893,900 total tons of freight moved), against 4,655,783 in 1901-02
Tear end. June 30— 1903. 1902. 1901. 1900

Miles June 30 472 472 472 472'
Gross earnings $7,404,504 $6,292,584 $5,803,693 $4,992,147
Net earnings $3,028,082 $2,519,018 $2,394,661 $1,863,267
Other Income 48.233 20,662 26,926 19,988

Total receipts $3,076,315 $2,539,680 $2,421,587 $1,883,255
Interest on bonds.... $724,049 $731,472 $710,158 $683 321
Lnt. on floating debt 259 33 421
Rentals 477,698 476,251 473,726 303.114
Special appro'ns, eto. 1,043,723 640,994 552,365 330 425
Dividend on pref (6)360,000 (6)360,000 (6)360,000 (4)240 000
Dividend on com.. (4*2) 313,000 (4) 240.000 (2)120,000 ..........

Balance sur.$157,845 sr.$90,704 sr.$205,305 sr.$325,974
* In addition to this surplus there was received from investment* and "cred-

ited directly to profit and lois account" $600,000 in 15)02-08 and tlOO.OOo in
1901-02.

Officers.—Prest,, A. G. Yates, Rochester; Vice-Prest., Adrian Iselin
Jr., N. Y.; Treas., J. F. Dinkey, Rochester; Sec, J. H. Hocart, N Y
Directors.—Henry G. Barbey, A. G. Yates, A. Iselin, Jr., W. H. Peckhain H I

Barbey, Walter G. Oakman, C. O'D. Iselin, J. H. Hocart, A. Richard W fi'mien
Roosevelt, Krnest Iselin, Oscar Grisch, John L. Riker.
N. Y Office, 36 Wall St.-(V. 78, p. 228, 583, 701, 1781.)

Buffalo & Susquehanna RR.—(See Map.)—Operates a line ex-
tending from Sinnemahoning, Pa., to Wellsville, N. Y., with several
branch lines, including 20 miles leased. Total mileage, 172. The com-
pany is extending its lines 56 miles, from Sinnemahoning southwest to
Tyler, DuBois and Sykesville, Pa., where recently acquired coal
properties are located; of this extension about 30 miles were com-
pleted in June, 1904. In Sept., 1903, the Du Bols Southwestern RR.
was incorporated with $500,000 authorized stook to build from Sykes-
ville to South Bend, 50 miles. V. 77, p. 768, 1301; V. 78, p. 102. In
Dec, 1903, the same interests acquired the Bradford Bordell is. Kane
V. 77, p. 2338; V.78, p. 102.

Buffalo Extension. -An extension is also being constructed from
Wellsville to Buffalo, 84 miles, under charter of the Buffalo & Susque-
hanna Railway. See the Ry. Co. below and V.76, p. 593; V.74 d 1037-
V. 75, p. 76, 665, 922. '

v ''

Buffalo& Susquehanna Coal& Coke Co.-Thls company, the entire
stock of which is owned by the B. & S. RR., owns coal lands at Medix
DuBois, Troutville, Big Run and Plumville, Pa. These lands are es-
timated to be underlaid with upwards of 81,000,000 tons of coal and
are entirely free from liens. The DuBois property is in active opera-
tion. V. 77, p. 1301.

Stock.—Common stooK, all owned by B. & S. Ry., $3,518,000; par of
shares $50. In 1902 $4,000,000 4 p. c non-oum. pref. stook was
authorized, of which $3,000,000 was sold. See application to list, V.
V8 f p. ^«3o9.

Dividends.—On common, 4 p. 0. in 1895 and 5 p. c. yearly since to
July, 1904, inclusive, paid Q-J.; on preferred, 1 p. o. quarterly Mar.
since date of issue, beginning with Sept., 1902.
Bonds.—The 5 per cents of 1913 have been reduoedby the operation

of the sinking fund and by refunding into 4s of 1951 to $324,500.
They are subject to call at par for sinking fund rn order of numbers,
beginning with highest. V. 65, p. 234.
The 4 per cents of 1951 are secured by a first refunding mortgage on

the entire property, and are further secured by deposits of purchase
money mortgages amounting to $1,790,000 on ooal lands of Powhatan
Coal & Coke Co., about 3,945 acres. Of the bonds not exceeding $3 -

760,000, including bonds set aside for refunding purpx/ses.oan be issued
on the 1 72 m. of road and the coal property at Tyler. Further amounts
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Cal. Northw.—lBfM.., g. ($2,000,000, gu. p.&i.) s.f.

California Pacific—See Southern Pacific RR.
Cambria dt Clearfield—1st M. ($2,000,000) g.GP.0*
Bell's Gap 1st mortgage .Gur.c*
Consol. M. s. f. notdr'n GuP.o*

Clearfield & Jefferson 1st mortgage.GuP o*

Pa. &N.W., gen. M., $2.500,000 GuP.o*
Tyrone & Clearfield 1st mortgage

Camden <6 Atlantic—See West Jersey & Sea Sho
Camden dt Burlington County—Stock, 6 p. ct. guar.

1st M ., g., gu.p.<£ i.by Un.N.J.RR.&Can.Co.OP.c*
Canada All.—1st M., k., Ottawa to Lacolle, &0.FC
Ottawa Arnprior & Parry Sound, 1st mortgage.
Central Counties, 1st mortgage, interest rental..

Canada Mich, dt Chic—1st mort. See V. 63, p. 838
Canada Southern—Stock
lstM. $14,000,000 (Can. money). SeeV.63.p.l88.
2d M. for $6,000,000. Canad'n money. Do.do.c&r
Learn. & St. ClairlstM., gold, gu., p.&i. (end).... c*

Can. No.—L. Man. Ry.& Can. Co., $8,000 p. m. ) g
Canadian Northern Division, 8,000 per m..
Manitoba & Southeast. Div.. $8,000 per m.
Gilbert Plains Branch, $8,000 per mile... }

Ontario Div. 1st M. deb., £72,000 are 41538.

Manitoba Branch lines, #8 000 per mile
Manitoba Branch lines, $10,000 p. m. Text.
Gunflint Branch. $10,000 per mile
Manitoba Provincial bonds, $8,000 per mile...
Perpetual consol. debenture stock
Deben. stock, $13,000 p. m., guar, by Can. Gov't
1st land ffrant M., red. 11 (V. 75, p. 183, 549) .

.

Imperial Rolling Stock, ) st M., ser.A.part due y'ly
do do ser. B, $210,000 due y'ly

2°"

Miles Date Size, or
of of Par

Road. Bonds Value.

60 1898 $1,000

103 1891 1,000
30 1880 1,000
30 1883 500 &o.
46 1886 500 Ac.
76 1890 1,000
136 1882

RE.
30 25
30 1897 1,000
138 1889 1,000
261
38 ••

.... .... 1,000
459 100
404 1878 1,000
404 1883 1,000&C
16 1895 1.000

.... 1896 £100
• •.. . . • • £100
.... . . • . £100
.... ... £100
287 1900 £100

1902 1,000
.... .... $500

£100
.... ....

ii'oo
.... 1902 $1,000

1903 $or £

Amount
Outstanding

$748,000

1,279,000
81,000

145,000
1.000,000
1,021,000
1,000,000

381,925
350,000

3,450,000
1,000,000
380,000

Worthless.
15,000,000
14,000,000
6,000,000
130,000

£205,400
£290,900
£177,300
£44,700

£1,180,600
$1,400,000
See text.
$669,000
$349,000
£400,000
See text.
$2,000,000
1,270,148
2,100,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5g.

5g.
6
6
6
5
5

e>

See teit.
5
5
4
4
4
4
4

4&4*2g
4
4
41a
4
4
3
4g
5 g
5

When Where Payable, and by
Payable Whom

A..& O.

J. & J.
IP. & A.
A. & O.
J. & J.

J. & J.

J. & J.

J. & J.

F. & A.
J. & J.

F. & A.
J. & J.
M. & 8.

A. & O.

J.&D^o

J.&D^jo

& A.
& N,
& A

San Fran. & New York.

Phila., Broad St. Stat'n.
do do
do do
do do
do do
do do

Phila., Broad St. Stat'n.
do do

N.Y.,Bk.Mont., & Mont.

N. Y„ Gr. Cent. Station
N. Y., Union Trust Co.
N. Y., Union Trust Co
Montreal, Bk. of Mont

London and Toronto.

Bonds—Prinoi-
pal,When Dae.
Stocks—Last
Dividend.

Apr. 1, 1928

Jan. 1, 1941
Aug. 1, 1905
Apr. 1, 1913
Jan. 1, 1927
Jan. 1, 1930
Jan. 2, 1912

July, 1904, 3%
Feb. 1, 1927
Jan. 5, 1909

London, Eng.

Nat. Tr. Co.', Tor. or Loru
N.Y.C. Bk.of Com.or Tor

do or London, Ene.

Aug. 1,'04, 114
Jan. 1, 1908
Mch. 1, 1913
Oct. 1, 1945
Aug. 1, 1926
Feb. 1, 1929
Feb. 1, 1929
Nov. 1, 1930
June 30, 1930
June 30. 1930

193©
June 30, 1930
Oct. 1, 1930
Irredeemable.

1953
Feb. 1, 1919
Nov. 1. '04-12
Aug. 1, '04, '13

may be issued at not over $25,000 per m. for the construction or acqui-
sition of additional road; also for new terminals, control of coal prop-
erties and for new equipment. V. 73, p. 619. Total authorized issue,
$15,000,000, but additional amounts at $15,000 per mile may be is-

sued for double-tracking mileage already covered by the mortgage.—
V. 73, p. 619, 899. A sinking fund of 3 cents per ton of coal mined is

provided for, to be invested in the bonds if purchasable at not exceed-
ing 110 p. o.; otherwise in securities legal for savings banks in the
Stfitfi of Now "York
Earnings.—11 months, ) 1903 4 Gross, $881,737; net, $306,325
July 1 to May 31. S 1902-3 Gross, 920,936; net, 404,801

Surplus over 11 mos. charges, after including other income, $316,-
499 in 1903-4, agst. $354,380 in 1902-3.
Report.—Report for year ending June 30, 1903, was given at

length in V. 77, p. 1289, 1301 (see editorial, p. 1257). showing gross,

$1 ,000,752; net (over taxes) , $432,4 60; other income, $100,335; total net
Income, $532,795; interest and rentals, $147,905; dividend on common
* 175,900; div. on pref., $50,983; bal., $158,007. In 1901-02. gross,
$835,748; net, $357,269.— (V. 77, p. 2338; V. 78, p. 102, 2010, 2383.)

Buffalo & Snsqnebanna By,-Has under construction a line

from Wellsville to Buffalo, N.Y.. 84 miles, as an extension of the Buf-
falo & Susquehanna Railroad (which see above). Upon completion
of this line the B. &. 8. RR. will be leased for 999 years for interest on
bonds and a guaranteed dividend of 4 p. c. yearly on the pref. stock.
The B. & 8. Ry. Co. has acquired the entire common stock of the B.

& 8. RR. Co., and It will thus control, upon the completion of its line,

a railroad extending from Buffalo, N. Y., to Sykesville, Pa., whioh with
Its several branches will have a total mileage of about 325 miles. The
Buffalo & Susquehanna Coal & Coke Co. and the Powhatan Coal & Coke
Co. (V. 75, p. 922,) will also be controlled. (See V. 76, p. 593.)
The Buffalo & Susquehanna Iron Co., a olosely affiliated corporation,

Is erecting on a tract of land adjoining the terminal property of the B.
& 8. Ry. at Buffalo two blast furnaces (See V. 75, p 922.) The Rail-
way company will transport all the coal and coke.
Stock.—Authorized, $10,000,000; Issued, $7,117,200; par $100.
Bonds.—The first 50-year gold 4^s (authorized issue, $6,000,000,

of which $2,500,000 has been issued) are secured by a first lien on
terminal property at Buffalo and the 84 miles under construction in
New York State; also by deposit with the U. S. Trust Co. of the entire
common stock of the B. <!fc S. Railroad Company.— (V. 74, p. 1040).
See V. 76, p. 593. (V. 77, p. 1532.)

"Burlington."—See Chicago Burlington & Quinct RR.
Burlington Cedar Baplds & Northern By.—Operates

:

Lines owned in fee—
Burlington, la., to Erin, Minn.

(less 11 Jointly leased) 296
Branches owned to Postville,
Riverside, Holland, etc 310
Leased—

Manly Jc. to Northwood 14

Leased—All stock owned—
Iowa City & Western RR 73
Cedar Rapids, I. F. & N. W.,
Holland, la., to Watertewn,
80. Dak., &o 511

Ced. Rap. & Clinton RR., &o. 109
Trackage (over C. M. & St.P.) 45

Total operated Jan. 1,1902 1.355
History.—The Chicago Rock Island & Pacific Ry., which In Jan.,

1903, had acquired all except $189,700 of the $7,121,740 stock, leases
the road for 999 years from June 1, 1902, on a basis of fixed charges
and 6 p. c. on stock; the minority stock was exohanged, $ for $, for
stock of the Chic. R. I. & Pao. Ry. V. 74, p. 1194, 1354; V. 75, p. 28.
Dividends— 5 '93. '94. '95. '96. '97. '98. '99. '00. '01. '02 Since
Per cent. {3 334 448866 See"History"

Bonds.—Of the 5* of 1884 (Central Trust Co., Trustee), bonds are
reserved to retire, if deemed best, all prior and divisional bonds. For
extensions bonds may be issued at $15,000 per mile for single and $7,-
500 per mile for second track, the total author. Issue not being limited.
Under C. R. I. & P. 4 p. c. mortgage of 1904 bonds are reserved to take
up oonsols issued to retire prior bonds. V. 78, p. 234.
Minneapolis dt St. Louis bonds due June, 1927, numbered from 1,101

to 1,400, for $500 each ($150,000 in all), have been assumed.
Report.—Report for 1901 was in V. 74, p. 1249; none since.

Tear ending Dec. 31— 1901. 1900. 1899. 1898.
Miles oper. Deo. 31 1,299 1,287 1,171 1,136
Gross earnings $5,360,607 $4,848,277 $4,926,933 $4,545,643

1,250,842 1,432,761 1,430,821
260,981 123,101 60,123

Net earnings 1,852,593
Other receipts 1 2.714
Total net income. $1,955,307 $1,511,823

Intereston debt $792,200 $791,150
Dividends (6)427,239 (8)440,000
Miscellaneous 18,045 19,977

$1,555,862
$795,275

(8) 440,000

$1,490,944
$799,400

(4) 220,000
66,893

Surplus $717,323 $260,696 $320,587 $404,651
—(V. 75, p. 28, 288, 1146; V. 76, p. 1142, 1191.)

Butte Anaconda &. Pacific By.—See Supp. for Jan, 1903.
Calgary & Edmonton By.—See page 460.
California Northwestern By.—Operates under lease the San

Franoisco & North Pacific Ry., extending from Port Tiburon, Cal.
(whence ferry to San Francisco, 6 miles), to Ukiah, Cal., 106 miles, and
branches, 59 miles. Also, in Sept., 1900, began to build an extension
60 miles into the redwood forests of Mendocino and Humboldt count-
ies, Cal.,of which Ukiah to north of Sherwood, 44 in., are in operation,
and 10 miles additional were completed in Oct.. 1903.
Stock, $3,000,000; issued, $1,566,000; par, $100. Bonds are issuable

at $25,000 per mile, being guaranteed by San Francisco & North Pacific,

leased for net profits for 20 years from Sept. 20, 1898. Pres., A. W.
Foster; V.-Pres., Geo. A. Newhall; See and Comp., Thos. Mellersh.
—(V. 67, p. 370, 688, 788; V. 73, p. 444; V. 76, p. 751, 1142.)

The Cambria & Clearfield By.—Cresson Jet. to Hoover's Mill
Branch Jot., 50 miles; Bellwood to Horatio, 61 m.; Cresson to Irvona,
27 m.; Ebensburg to Dllltowu, 19 m.; Vail to Gramplon, 50 m.;
branches, 167 miles; total, 374 m. A consolidation Aug. 1, 1903. with
the Penn. & Northwestern, Millersburg RR., Cresson & Irvona, Ebens-
burg & Black Lick and Tyrone & Clearfield. V. 78, p. 828. Stock,
$4,813,800, ownedby the Pennsylvania RR. Co., which operates the road.
A full abstract of the mortgage securing 5s of 1891 was in V. 52, p. 976.
Of these bonds, $624,000 were on Jan. 1, 1904, owned by the Penn.
RR. There are also outstanding $10,000 Ebensburg & Bl. Lick 1st 5s,
due June 1, 1943. For 5 mos. ending Deo. 31,1903, gross, $1,099,-
986; net, $302,608; interest and taxes, $130,915; extraordinary ex-
penses, $265,860. (V. 77, p. 195, 298.)

Camden A: Burlington County BB.—Owns from Camden, N. J.,
to Pemberton. N. J., 23 miles; branch, Burlington, N. J., to Mount Holly,
7 miles; total, 30 miles. Operated by the Pennsylvania RR., which
guarantees 6 per cent on stock. Stock, $381,925; par $25. Dividends
in January and July. In 1903, gross, $331,598; net, $21,213; loss to
lessee under rental, $16,203 In 1902, gross, $298,212; net, $52,890.—
(V. 64, p. 373.)

Canada Atlantic By.—Owns Depot Harbor, Ont., on Georgian
Bay, via Ottawa, to Vermont State line, 400 miles; traokage to Swan-
ton, Vt., etc., 10 m.; leases for 99 years Central Counties Ry.
Glen Robertson to Hawkesbury, 21 miles, and South Indian to
Rockland, 17 miles, and Pembroke & Southern Ry. branch from
Pembroke to Golden Lake, 21 miles, at 25 per cent of gross earnings;
total, 468 miles. The company runs through trains to Montreal, using
the Grand Trunk Ry. from Coteau, Montreal, 37 miles, under a traffic
contract. In Aug., 1899, absorbed Ottawa Arnprior & Parry Sound.
The Canada Atlantic Transit Company, organized in 1899 with

$1,000,000 stock, operates a fleet of steamers from Parry Sound to
Duluth, Milwaukee and Chicago. V. 69, p. 954. The Great Northern
Ry. of Canada, together with the Canada Atlantic, forms a short
through route for ocean-bound freight from Parry Sound to the deep
water docks at Quebec—V. 70, p. 279.
Stock, $6,200,000 common and $1,000,000 preferred, all issued.

Report—For 1902-3 in V. 77, p. 2157, showed: Gross, $1,908,025;
net above taxes and rentals, $691,090; net earnings of steamships,
eto., $9,451; net revenue. for int., etc, $700,540.—(V. 78, p. 1961)
Canada Michigan &. Chicago.—Bonds worthless. V. 63, p. 838.
Canada Southern By.—(See Map New York Central <£ Hudson R.

Railroad.)—Road—Main line from Suspension Bridge station, includ-
ing the Cantilever Bridge to Windsor, Ont., 226 miles; branohes to
Courtright, Ont., etc., 231 miles; total, 457 miles, of whioh 100 miles are
nominally owned by proprietary companies. Traokage, St. Thomas to
London, Ont., 15 miles. Double track. 152 miles.

Organization, Etc.—The company was chartered in Canada Feb-
ruary 28, 1868, and debt readjusted in 1878. In 1903 made a new
lease to the Mich. Cent, for 999 years, the latter guaranteeing divi-
dends on the stook at 212 p. c. yearly to 1910, thereafter 3 p. c; also
authorized a mortgage to retire the existing bonds at maturity and pro-
vide for improvements. V. 76, p. 1191, 1247; V. 77, p. 950.
Dividends.—1889 '90 '91 '92 '93 '94 '95 '96 '97-01 '02 '03 1904

Since 1888 2*2 3^ 213 3 3 3 2% 2^ 2y'rly. 2*a 2 Feb.,H3
First div. (semi-an.j under lease, H» p. c. paid Aug. 1, 1 904. V. 78,

p. 2598.

Annual Report.—Prelim'y report for 1903 in V. 77, p. 2387; Canada
80. share of earnings, $355,088; bal. Jan. 1, 1903, $25,727; other in-
come. $2,687; divs. (2ia%)$375,000. In 1902 Canada 80. share, $310,-
167.s.Totalsur. Jan.1,1904, $8,503.—(V.77,p. 2387; V.78,p. 47, 2598.)
Canadian Northern By.—Operates from Port Arthur, Ont., on

Lake Superior, to Winnipeg, and thenoeinto Northwestern Canada.

Port Arthur to Winnipeg 439
Stanley Jet. to Gunflint 67
Winnipeg to Grand View 207
Carman Jet. to Learys 63
Delta Jot. to Delta 15
Neepawa Jcto McCreary Jet. 74

Miles.
Gilbert Plains Jet. to Erwood 191
Sifton Jet. to Winnipegosls.. 21
Portage Jet. to Pembina 65
Morris to Brandon 145
Hartney Jet. to Hartney 51
Emerson to Ridgeville 12

Total Mar., 1904 (including 351 m. leased from N. P.) 1,350
There are also under construction 620 miles from Grandvlew to

Edmonton (of whioh 71 were opened in June, 1904.) and 100 miles
from Prince Albert easterly and betweenj300 and 400 miles of branch
lines in Manitoba. See Bonds below.
Organization.—William Mackenzie of Toronto, Senator George A.

Cox and the Canadian Bank of Commerce are floating the enterprise.
The Great Northern Ry. of Canada (see that company) and affiliated

lines passed in 1903 under control of Northern Consolidated
Holding Co., and with the Canadian Northern will afford a through
line to Quebec and Montreal. V. 76, p. 704; V. 79, p. 151.
The Manitoba lines of the Northern Paoiflo Ry., 351 miles, are

sublet from the Provincial Government for 999 years from May
30, 1901, at $210,000 annually for first 10 ye«.rs, then $225,000
for 10 years, then $275,000 for 10 years, and thereafter $300,000, with
the option of purchase at any time for $7,000,000. The Manitoba Gov-
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Canadian Pacific—Stock (See text)
Pre:.

1

, stock limited to 4p. c, non-cumulative r
Canada Central RR. 2d mortgage (now 1st)
8nebec Prov. due on Q. M. O. & O. and N. S. RR.
an. Paoiflo, 1st mortgage debenture sterling
lstmort. on Algoma Branch, gold c*&r
Land grant bonds, int. gu. by Can. Gov't. ..o*<fer

Consolidated perpetual debenture stock
Securities of Principal Leased, etc., Li

Manitoba S. W. Col. R'y $12,000 p. m., Int. guar.g
Atlantic & Northwest—1st mort. gold, guar. .o*<kr

Bt. Lawrence & Ottawa—1st mort., gold, see text
Ontario & Quebec stock guaranteed in perpetuity
Ont. & Que. deben., Interest guar, in perpetuity.

.

Toronto Grey & Bruce, 1st M., gold, int. as rental.
New Brunswick Ry.lstM.,gold,int.from rental. c*

Perpetual consol. debent. stock, int. guar
Calgary & Edmonton deb. stook, Int. as rental.
Minn. St. P. & S. Ste. Marie and Duluth So. Sho

Cane Belt—1st mort., $3,000,000, red. aft. 5 yrs., g.
Cape Breton Ry —1st M., $2,400,000 g.S o*
Carolina Central—Bonds—See Seaboard Air Li
Carolina Northern—1st mort., $500,000.GuP
Carson <t Colorado— 1st M., gold, sink. fd.UIp.c*<fer
Carthage dt Adir.—IstM. $1,600,000 g. gu.,Un.o*<fcr
Carthage Water. dt Sack.Har.—IstM. g.,gu.p.&i.end.
Oatasauqua <£ Fogelsville—1st mortgage, g.PeP.o*
Oatawissa—Pref. stocks,5% gu. P. & R. Ry. See text.
1st consol. mort., $2,215,000, gold.PeP o"

Oatskill Mountain—First mortgage
1st income bonds

Cayuga <k Susq.—Stock, 9 p. o. rental D. L. & W
Cedar Rapids Iowa Faults dk Northwestern—See Bur

Miles
of

Road.

269
370

3,221
183

NES.
218
350
58

671
191
174

ref&A
All

ne Ry
41
300
46
29

"98
103
16

"34
LTNGT

Date
of

Bonds

1880
82-'83
1885
1888
1888
1889

1884
1887
1876

1883
1884
1890
1890

tlantic
1901
1901

1899
1892
1892
1891
1898

1898
1885
1885

ON CE

Size, or
Par

Value.

100
£100
£100

Jtioo&o
£100 &c
£100 Ac
£1 &c.

$1,000
£100 &o
£50 &o

100
£1

£100
£100
£1

—See st
1,000
1,000

500 &o.
1,000
1,000
1,000
1,000

50
1,000
1,000

100 &c.
30

dab Ra

Amount
Outstanding

$84,500,000
32,500,000

973,333
7,000,000

34,998,633
3,650,000

13,500.000
80,846,802

2,544,000
£1,330,000
£200,000
2,000,000

£4,007,381
£719,000
£630,000
£858,300

£1,121,700
atements of

750,000
500,000

$425,000
2,000,000
1,100,000
300,000
135,000

3,200,000
2,215,000

50,000
238,000
589,110

PID8 & NOBT

INTEREST OR DIVIDENDS.
Rate per When
Cent. Payable

See text.
4
6

t g -

5 g.
3 lag.

4

(6) 4
6
5
4g
5 g
4
4

A. & O.
A. & O.
Various
A. & O.

& J.

& J.

J. & J.
J. & J.

J. & D.
J. & J.
15J.&D.
J. & D.

& D.
& J.
& A.

&
those co mpaniel

5 g.

5g.

5g.
4g.
4
5
4
5
4
5
6
9

HWESTE

g-

g.

g.

g-

& D.
& J.

<fe O.
& J.
& D.
&
& J,

M. & N,
A. & O
F. & A.

J. &
RN.

Where Payable, and by
Whom.

N. Y., 59 Wall St. &Lon.
London, Co.'s office.

Montreal.
Montreal.

London, Baring B. & Co.
do do
do do

London, Comp'ys office.

N. Y., 59 Wall & London
London, Baring B. & Co.
Can. Pao. office, London.
Montreal and London.
London, Morton, Rose.
Toronto and London.

London.
do

Can. Pao. offlce.London.
s.

New York or St. Louis.
July,'02, notpd.wh.due

Phila., Gu.T.&S.D.Co.

N.Y. Grand Cent.Stat'n
do do

Philadelphia, Pa.
Philadelphia Co.'s office

do do
C'skill,N.Y., Tan.NLBk.
Divid'd pd. Sept. 10,'97.
New York, 52 Wall St.

Bona*—Prlncl-
pal.When Due.
Stocks— Last
Dividend.

Apr. 2, '04, 3%
Apr. 2, '04, 2%
Nov. 1, 1910
Mar. 1, 1906
July 1, 1915
July 1, 1937
July 1, 1938
Irredeemable.

June 1, 1934
Jan. 1, 1937
See text.

Dec, 1903,3%
Irredeemable.
July 26, 2882
Aug. 1, 1934
Irredeemable.

June 1, 1921
July 2, 2001

Apr. 1, 1929
July 1, 1941
Deo. 1, 1981
July 1, 1931
July 1, 1928
Mayjl9,'04,2is
Apr. 1, 1948
Aug. 1, 1905
Aug. 1, 1915
July. '04, 4*a%

eminent has the option to purchase the entire property in 1929. See
below and V. 72, p. 437; V. 73, p. 615.

Land Gbant.—Ol the entire land grant, 2,455,466 acres, about 363,-
000 are held for account of Manitoba Government in connection with
guaranties, 533,000 for account of Dominion Government as secur-
ity for a mail oontraot subsidy, the remaining 1,500,000 to be sold
from time to time through a selling agency at not less less than $3
per acre. V. 76, p. 1083. See V. 75, p. 183, 549.

Stock.—June 30, 1903, authorized $25,750,000; all paid up.

Bonds.—On Winnipeg and Saskatchewan divisions there have been
Issued first mortgage bonds, guaranteed principal and interest by the
Government of Manitoba, at $8,000 per mile ; also second mortgage
bonds, unguaranteed, $2,000 per mile. SeeV. 75, p. 1353; V. 71, p. 235.
In July, 1903, the Canadian Government guaranteed 50-year deben-
ture stook at $13,000 per mile, with interest at 3 per cent yearly, for
the construction of 620 miles from Grandview to Edmonton and 100
miles from Prlnoe Albert easterly. V. 78, p. 1 274. In March, 1903,
the Province of Manitoba agreed to guarantee $10,000 of 4 per cent
bonds per mile, maturing 1930, between 300 and 400 miles of branch
lines to be constructed. V. 78, p. 1274. Total, 720 miles.
In March, 1904, authority was asked to make a consolidated issue

of securities in place of certain divisional bonds, with the right to
make further issues from time to time; also to purchase the Northern
Extension Ry. V. 78, p. 1222.
The Ontario Division 4»«b (see V. 72, p. 338, 437.) were mostly

In 1902 exchanged for an equal amount of 4s, guaranteed, principal
and interest, by the Government of Manitoba. V. 74, p. 882; V. 75,
p. 1398; V. 71, p. 235. In 1903 $2,000,000 perpetual consolidated de-
benture stock was issued to acquire securities of controlled properties.
V. 76, p. 1247; V. 77, p 87. As to Imperial Kolling Stook 5s of 1902,
see V. 75, p. 1353; of 1903, V. 77, p. 1746, 1873.

Earnings.—For 11 mos. ending May 31, 1904, gross, $2,827,200;
net, $917,500. For year ending June 30. 1903, gross, $2,449,600;
net, $860,300; charges. $637,400: sur., $222,900
President, William Mackenzie; Vioe- President. D. D. Mann; Treas-

urer. A. W. Mackenzie; Secretary, W. H. Moore. Office, Toronto, Can.
Directors-Wm. Mackenzie, D. D. Mann, Z. A. Lash, Frederlo Nicholls
and J. M. Smith.—(V. 78, p. 701, 1222, 1274; V. 79, p. 151.)

Canadian Pacific Ry.—Road—Own a trans-continental railway
from Montreal to the Paoiflo Ocean, made up as follows July 1, 1903.

Montreal to Vancouver 2,905
Branches and auxiliaries 2,068
Leased lines 2,683
Used lointly 92

Under construction July 1,
1903 364

Operated aoct. of owners 873
Also controlled but op. sep.—

UMinn. St. P. & 8ault Ste. M.1,469
llDuluth South 8. & Atlantio 565
ITSee eaoh oo's statement.Total in trafflo returns 7,748

In Jan., 1904, 115 miles of branches were opened.
Histobt, Etc.—incorporated Feb. 18, 1881, under oharter from Do-

minion of Canada, receiving $25,000,000 In oash as a subsidy, also
25,000,000 acres of land, all to be lit for settlement. The Ontario
& Quebec Montreal to Toronto Junction, 334 miles, was leased in 1883
for 999 years, and its stook and bonds guaranteed. In 1902 leased for
999 years the Ottawa Northern &Western Ry., extending from Ottawa
via the Interprovinoial Bridge to Hull and Gracefleld, Que., and from
Hull via Aylmer to Waltham, Que., a total of 151 miles, and under con-
struction from Gracefleld to Maniwaki, 23 miles. V. 73, p. 1161; V. 74,
p. 937, 988; V. 75, p. 732. In Feb., 1903, 15 steamships for trans-
Atlantio service were purchased for £1,417,500, and in June, 1903, ao-
qulred Canadiau Pao. Navigation Co., operating 14 steamers, chiefly to
Alaska and Vancouver Island points. V. 76, p. 435, 479, 1354.

Stock.—The company bought of the Dominion Government an annu-
ity of 3 p. c per annum on the common stook for the ten years 1884-
1893, the last payment having been made In August, 1893. The issue
of preferred stock must never exceed one half the common stock. In
1902 the authorized common stock was increased from $65,000,000 to
$85,000,000, $19,500,000 of the new stock being sold to the stock-
holders at par. V. 74, p. 267, 378, 829; V. 75, p. 553, 665.

Dividends— > '90-*94. '95. '96. '97. '98. '99. '00. '01. '02. 03. '04.

Common p. c > 5 y'rly 2^ 2ij 4>i 4 514 5 5 5 1* Apr., 3
Preferred p.c. ) Issued in 1894. 4 p. ct. yearly (2 A. & O.)
In 1903, on common, April, 2L2 p. c; Oct., 3 p. o. V. 77, p. 348.

Bonds, Debentube Stock, Guakanteed Bonds, Etc.—In May,
1888, the company relinquished its exclusive right to operate in Mani-
toba lines to the International Boundary, receiving the Dominion Gov-
ernment guarantee of interest on $15,000,000 of land bonds. These
bonds were a lien on 14,680,100 acres of land. The proceeds of lands
covered thereby are being deposited with the Government from time
to time towards liquidation of the company's liability; to Oct., 1903,
$1,500,000 was so deposited. V. 77, p. 636, 1221

.

List of securities held against consol. debenture stock in V. 77, p. 637.
In June, 1890, company agreed to guarantee the principal and Inter-

est of $20,000,000 4 per cents, to be issued by the Duluth South Shore
A Atlantic; also 4 per cent interest on consol. bonds of the Minneapolis
St. Paul & Sault Ste. Marie and in 1899 interest on the 2nd mortgage
4s of the latter, and In 1901 interest on $1,254,000 Mineral Range 4
per cent bonds, the last-named being all owned June 30, 1903. See
V. 50, p. 874; V. 51, p. 239; V. 52, p. 608; V. 68, p. 669, 770; V. 73, p.
556. Owns Dul. 8. 8. & At. consols. $15,107,000.

To the Atlantic <£ Northwest Railroad, orossing the State of Maine,
the Dominion Government grants a subsidy of $186,000 per year till

1906 and Canadian Paoiflo guarantees the balance of Interest money.
St. Lawrence <& Ottawa bonds are endorsed with the Canadian Pacific's

acceptance of a 999 years' lease at a rental sufficient to pay 4 per cent
interest on bonds, and the bondholders' agreement to accept interest
at 4 per cent (Instead of 6 per cent as formerly) , and to refrain from
demanding principal (due 1910) during continuance of lease.
The New Brunswick Railway consolidated debenture stock has

interest guaranteed by C. P.; interest on the first mortgage bonds,
though not guar. Is paid out of rental under 990 year lease of 1890.
The Calgary dt Edmonton Ry. debenture stook Is guarante ed inter-

st at 4 per cent under new lease of 1903. V, 76, p, 435; V. 77, p, 636.
The Ottawa Northern & Western Ry. loan Issued in 1902 under

the lease is for $20,000 per mile of road and $1,000,000 for the Inter-
provinoial Bridge at Hull across the Ottawa River. V. 75, p. 793.

Lands.—Lands unsold June 30, 1903, were 11,489,359 acres of Can-
adian Pacific grant and 405,705 acres of Manitoba South Western
grant, 186,712 Great North West Central grant, 3,598,987 British Co-
lumbia Southern and 160,431 aores of Columbia and Kootenay grant;
total, 15,841,194 acres. In addition there will be acquired through
the Columbia & Western Ry. about 2.500,000 aores. Total sales In
1902-03,2,639,617 acres, for $9,695,673.
As to land grant bonds of 1888, see V. 75, p. 793; V. 77, p. 636.

General Finances.—In 1902 stockholders subscribed to $19,500,000
new common stock at par, the proceeds being used for equipment and
improvements, together with $3,000,000 appropriated from the surplus
earnings fund. V. 74, p. 378.
Stockholders on Oct. 7, 1903, authorized the issue of £1,417,500

consol. deb. stook to purchase 15 steamships for Atlantio service and
expenditure of $9,500,000 for equipment and improvements: also
other disbursements, etc In Dec, 1903, £2,803,000 deb. stook was
sold on account of these expenditures. V. 77, p. 636, 1221, 2279,
2389.

Earnings—11 mos., \ 1903-4.. Gross, $42,052,267; net, $12,763,193
July 1 to May 31. J 1902-3.. Gross, 39,804,761; net, 14,590,790

For 6 mos. ending Dec. 31, 1903, net, $8,608,048, against $8,796,184
In 1902; charges, $2,731,265; dlv. on common (3 p. c), $2,535,000;
div. on pref. (2 p. c), $650,000; bal., sur., $2,751,783.

Annual Report.—Fiscal year now ends June 30. Annual meeting Is

held at Montreal on the first Wednesday in Ootober. The report for
1902-3 in full was In V. 77, p. 624, 636. See also editorial p. 608.

1902-03. 1901-02. 1900-01.
Miles operated end of year 7,748 7,588 7,563
Passenger earnings $11,001,974 $9,359,522 $8,083,370
Freight 28,502,082 24,199,428 18,983,186
Mall, express and misoell 4,453,318 3,944,104 3,788,648

Total earnings $43,957,374 $37,503,u54 $30,855,204
Net earnings $15,836,846 $14,085,913 $12,109,376
Interest reoelved 1,286,812 958,827 933.425

$17,123,658 $15,044,74L $13,042,801
Fixed charges $7,052,196 $7,334,824 $7,305,835
For steamships 150,000 150,000 150,000
Dividends on common sfk. (5^)4,647,500 (5)3,250,000 (5)3,250,000
Dividends on pref . stook (4)1,300,000 (4) 1.246,840 (4)1,222,506

Balance, surplus $3,973,962 $3,063,077 $1,114,460
New directors, Aug., 1903, V. 77,p.348.—(V.78,p. 47, 701, 1548.)

Cane Belt RR.—Sealyto Matagorda, 93 miles. Branch to Gar-
wood, 9 miles, building. Lincoln Trust Co. of St. Louis is the
mortgage trustee. Bonds are issuable at $15,000 per mile, but all

bonds above the $750,000 now outstanding will be in subordination
to the lien of the latter on the present mileage. V. 77, p 2338. Stook
$100 000, all acquired In Nov., 1903, by the Atoh. Top. & Santa Fe.
V. 77, p. 2097. Year ending June 30, 1903, gross, $207,971; net, $17,-
227.-(V. 77, p. 1873, 2097, 2338.)

Cape Breton Ry.—In Sept., 1903, road completed for 30
miles east of Port Hawkesbury on the way to Louisburg; Subsidy
$9,600 per mile. Controlled by the Dominion Securities Co. (see V.
73, p. 393; V. 74, p. 986), which owns 95 per cent of the stock. In
Oct., 1902, a reorganization committee, James G. Cannon, Chairman
(Trust Co. of the Republic, depositary), requested deposits, but no
plan had been arranged to July, 1904. V. 75, p. 732. Stook, $1,000,-
000, all outstanding; par of shares, $100; mortgage for $2,400,000
authorized in July, 1901. President, Myron E. Evans, Office, No. 22
Pine Street, N. Y. City.— (V. 74, p. 775, 986, 1088; V. 75, p. 28, 732.)

Carolina Central RR.—See Seaboard Air Line Ry. Co-

Carolina Northern RR.—Owns from Lumberton, N. C, to Ma-
rlon, S. C, 41 miles. W. G. Edwards of Sanford. N. C, is re-
ceiver. Receiver's certificate (6s) outstanding June 30, 1903, $20,-
065. V. 76, p. 211. Stook, $500,000, all outstanding; par of shares
$10. For year ending June 30, 1903: Gross, $47,846; net, $16,585;
total deductions, $25,752.—(V. 75, p. 1252; V. 76, p. 211.

Carolina & Northwestern Ry.—Owns standard-gauge road
Chester, S. O, to Lenoir, N. C, 110 miles. In May, 1903, extension
was proposed from Freeland, N. 0., near Lenoir, to Blue Ridge Moun-
tains. 45 m. Reorganization in 1897 of Chester & Lenoir, foreclosed.
In Mar, 1900, nearly all stock was acquired by a syndioate. Stook

authorized, $1,000,000 each of common and 4 p. 0. non-oum. pref.;
outstanding, Aug. 1903, $859,650 common, and $550,000 pref.
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314 RAILWAY STOCKS AND BONDS. [YOL. LXXIX.

RAILROADS.

For explanation of column headings, &c, see notes
on first page of tables.

Centra* Branch—Cent. Br. U. P. 1st M., g.Un...o
Central Branch, 1st mort., gnar., gold Me

Oent.of Georgia By.—1st M.,$7,000,000,g.G.0*&r
Consol. mortgage, $18,500,000, gold Me o*<fcr

Mob. Div. 1st M.(Columbus to Andalusia) g.G.o*
Macon & No.Div. 1st M., $840,000, gold.MBa.c*
Ooon.Dlv. 1st M.,Brew.to Dover, $6,000 p.m.S.o*
Mid. Ga. & At. Div. 1st M.,$9,000 p. m.,our Go*
Eatont. Br. 1st M. not guar, by Gen. Ga., g

Chatt. Div. puroh. money M. $2,400,000, g S.o*
Chatt. Rome & So. 1st M. $500,000, gold.U..o*

1st pref., incomes ) Interest up to 5 p. o., Mp...
2d do do > gold, if earned, Ce...
8d do do ) non-cumulative. Ma...
Cent. RR.& Bk. coll.tr. b'ds, g., red. at 110.Ce.o-
Equipment trust notes, 1904
Locomotive & car trusts, payable $98,000 s.-an.c

Guaranteed, etc., securities.
Ocean 88. Co. 1st mortgage, gold, guar.Ce o
Augusta & Savannah stock (no bonded debt)
Southwestern Railroad stock (no bonded debt) .

.

Chattahoochee <fe Gulf, stock
1st M., g., $2,000,000, int. rental, s.f.,red.l02 1a

Cent.Ind.—1st M., $4,000,000, gu.p.&i.,end.Ce c*&r
Central Massachusetts—See Boston & Maine RR.
Central New England—Common stock
Preferred stock, 4 per cent
1st M., $1,250,000, call at 105 after 1904. FP.o*
Gen'l mort.. 5 p. c. incomes, $8,500,000.FP r
Dutchess Co. RR., 1st M.,g., gu. (see text).Me.

c

Central Ohio—See Baltimore & Ohio.

a Balance, $29,407,000 retained as collateral

Miles Date Size, or
of of Par

Road. Bonds Value.

100 1898 1,000
288 1899 1,000
312 1895 1,000

1,390 1895 1,000
138 1895 1,000
102 1895 1,000
77 1901 1,000

Text. 1897 1,000
21 1896 500

155 1901 1,000
138 1897 1,000

1895 1,000
... 1895 1,000
... 1895 1,000

1887 1,000
1900-1
1902-3 1,000

1890 1,000
53 .a. 100

333 ... 100
100

91 1900 1,000
117 1903 1,000

100
9 100

58 1899 1,000
58 1899 1,000
12 1890 1,000

for n otes b y U. S.

Amount
Outstanding

$2,500,000
3,459,000
7,000,000

16,700,000
1,000,000
840,000
462,000
413,000
168,000

1,990,000
343,000

4,000,000
7,000,000
4,000,000
4,880,000
106,897

1,263,000

1,000,000
1,022,900
5,191,100
436,400
3S7.000

1,500,000

3,450,000
3,150,000
650,000

7,250,000
350,000

Government

.

INTEREST OR DIVIDENDS.

Rate per
Cent.

4
4
5
5
5
5
5

g.

K.

g-

e-

e-
g-

_ *•
5 cur
5g.
*!

in 1903
Up to 5g
Up to 5g.

5 g.
4ia&6

4»«

g.5
5
5
5

4 g.

) To be h
S is pai

5g.
5 g.

4ifl (6) g.

When
Payable

J. & D.
F. & A.
F. & A.
M. & N.
J. & J.
J. & J.
J. & D.
J. & J.
J. & D.
J. & D.
J. & J.
Oct. 1
Oct. 1
Oot. 1
M. & N.
M'nthly
Various.

J.

J.

J.
J. & J.

J. & J.
M. & N.

A
&
&

eld in tr
d on gen
F. & A.
Oct. 1.

J. & D.

Where Payable, and by
Whom.

N. Y., Merc. Trust Co.
Do do

N.Y. GuarantyTrustCo.
do
do
do
do
do

Savannah, Ga.
N. Y., Guar. Trust Co.
N. Y., Union Trust Co
N. Y., Gu. T. Co. or Sav,

do when earned,
do when earned

N. Y.. Guaranty Tr. Co
do do

N. Y., Blair & Co.

N.Y., Guaranty Tr. Co
Savannah, Ga.

Savannah and Macon
Savannah, Ga.

Sav., Ga., Citizens' Bk
N. Y., Central Trust Co

ust for ten years, or un
era! mortgage for two
Fid. I.T.& S.D.Co., Phil.

Yearly, if earned.
Fid. I.T.& S.D.Co., Phil.

Bonds—Printl-
pal,When Due.
Stocks—Last
Dividend.

June 1, 1948
Feb. 1, 1919
Nov. l, 1945
Nov. 1, 1945
Jan. l, 1946
Jan. 1, 1946
Deo. 1, 1945
Jan. l, 1947
June 1, 1926
June 1, 1951
July l, 1947
Nov. l, 1945
Nov. 1, 1945
Nov. 1, 1945
May 1, 1937
To Mar. 1908
To Nov., 1910

July 1, 1920
July, 04, 2i«%
July, 04 ,

2i*%
July 1, '04, 2
July 1. 1930
May 1, 1953

til 4 per cent
years
Feb. 1, 1919
Feb. l. 1949
June 1, 1940

stock. Of the 50 year 1st gold 5s, due July 1, 1953, (Standard Trust
Co. of New York, trustee), $1,500,000 were used to retire all under-
lying bonds and $1,000,000 are applicable to extensions, new equip-
ment, etc. Year 1902-1903 (110 miles), gross, $193,261; net, $61,834;
charges, $23,776; bal., sur., $38,058. Prest., Wm. A.Barber. 5 Nassau
St., N. Y.-V. 70, p. 893,1095; V. 76, p. 541; (V. 77, p. 348.)

Carson & Colorado Ry.- (3-foot gauge.)—From Mound House,
Nevada, to Keeler. Cal., 294 miles; branch, 6 miles. In 1900
substantially all the stock and all the bonds were acquired by the
Southern Pacific and the road will be broad-gauged and extended
northerly to a connection with the Central Paoiflo and southerly to
Mojave on the Southern Pacific, about 100 miles. V. 70, p. 381, 685;
V. 72, p. 287. For year 1902-03 gross, $466,205.

Cartilage & Adirondack Ry.-(See Map N. T. Central.)—Owns
from Carthage to Newton Falls, New York, 46 miles. The entire stock,

$500,000, is owned by the New York Central RR., whioh in May,
1893, leased the property in perpetuity and guaranteed its $1,600,000
bonds, of whioh $500,000 were for extensions, etc. (V. 57, p. 218.)

Cartilage Watertown & SacKeti's Harbor RR.— (See Map
IV. T. Central.)—Owns from Carthage to Sackett's Harbor, N.Y. , 29 miles.
Controlled by N. Y. Central, which owns $484,100 of the stock and
guarantees the bonds. Leased to R. W. & O. for 37*3 p. 0. of gross
earnings. Rental in 1902-03, $42,525; in 1901-02, $44,448; 1900-01,
$39,825. Capital stock $465,845 common and $21,500 preferred.

Catasauqua & Fogelsville RR.—Road from Catasauqua, Pa., to
Kittenhouse Gap, Pa., 295 miles. Opened in 1857; in 1890 the Phila-
delphia & Reading acquired control through ownership of a majority of
the capital stock of $426,900 (par, $25.) Of the stock $254,125 is owned
by Reading Co., $251,625 being deposited as part seouritv for Read,
gen. mort. of 1897. For year ending June 30, 1903, gross, $11«,980;
net, $62,163; deductions, $9,580; dividends, $29,883; bal., sur., $22,700.

Catawlssa RR.—Owns from Tamanend, Pa., to Newberry Jo., Pa.,

98 miles, and branches, 5 miles. Re-leased Deo. 1, 1896, for 999 years
to Philadelphia <fe Reading Railway. Rental, interest on the bonds, 5
p. c. dividends on the preferred stook, all taxes, and $8,000 for
organization expenses. Bee also V. 63, p. 969, 1116. Of the preferred
stocks in 1903 $2,200,000 was first preferred and $1,000,000 second
preferred and oommon was $1,159,500; par $50.— (V.72, p. 1187.)

CatNkill Mountain Railway.—Owns narrow-gauge road from
Catsklll, up the Catskill Mountain, to Palenville, N. Y., 16 miles ; leases
Cairo RR., Cairo Junction to Cairo, N. Y., 4 miles; total, 20 miles.
Stock. $89,000. There are also second incomes for $15,600 6 p. 0.

First Incomes have one vote for each $100. Earnings.—Year ending
June 30, 1903, gross, $51,173; net, $16,484; interest, etc, $11,851.

Caynga & Susquehanna RR.—Owns from Susquehanna River
1 3 Ithaca, N. Y., 34 miles. Leased during length of charter and renew-
als thereof to the Delaware Laokawanna & Western at a rental of
$54,600 a year. Corporate existence for 50 years from Jan. 1, 1900.

Central Branch Ry.—Owns Lenora to Atchison, Kan., 293
miles ; Jamestown to Burr Oak, Kan., 33 miles; branches, 62 miles.
Stook, $7,585,000. The $3,459,000 1st 4s of 1899 are guaran-
teed, prln. and int., by the Mo. Pao. (see V. 68. p. 329). Form of guar-
anty V. 70, p. 279. For calendar year 1903, gross, $1,569,673; net,
$656,764; other receipts, $7,465; interest, $238,360; taxes, $107,199;
miscellaneous, $561; bal., sur., $318,109.—(V. 73, p. 31.

)

Central Florida <V Gulf Coast Ry.—V. 75, p. 28.

Central of Georgia Railway.—(/See .Jfap).—System inoludes:

JAnes owned in fee. Miles.

Savannah to Atlanta 295
Gordon to Porterdale 86
Columbus to Birm'gham.Ala. 156
Columbus to Amerious 62
Montgomery to Eufaula, Ala. 80
Columbus to Greenville, Ga. 50
Opelika to Roanoke 36
Eufaula to Ozark 60
Grifiin,Ga.,toCbat.,Tenn, eto 198
Chickamauga to Durham

—

17
Savannah to Tybee 18
Columbus to Andalusia 138
Macon Junction to Athens... 102
Brewton to Dover 77
Barnesvfile to Thomaston

—

16
LyerlyBranch 10

Lines leased— (see these cog.) Miles
Southwestern RR.—
Macon to Eufaula 144
Fort Valley to Perry 12
Fort Valley to Columbus. .

.

71
Sinithville to Columbia 85
Cuthbert to Fort Gaines... 21

Augusta & Savannah RR.—
Millen to Augusta 53

Chattah. & Gulf RR.—
Columbia to Lockhart 93

Total oper. July, 1904.. ..1,880
Also Meldrlm to Lyons, 58 miles,

(leased to Seaboard Air Line Ry.)
Ocean Steamship Company,
estimated equivalent of 300Total owned (and oper'd).. 1,401

Organization—Organized Oct. 17, 1895, and Nov. 1 suooeeded to the
properties of the Central RR. & Banking Co. of Georgia, foreclosed
per plan In V. 60, p. 1008 and V. 61, p. 68. Chattanooga Rome &
Southern was merged June 1, 1901. V. 72, p. 674, 721, 987, 1134.

8TOCK.—$5,000,000 held by Interests allied with Southern Ry.

Bonds.—The first mortgage of 1895 (described in V. 63, p. 1160) la

a first lien on the main line from Atlanta to Savannah, including the
Mllledgevllle branch (312 miles in all), all equipment and appurten-
anoes and the equity In $1,995,000 of the oapital stook of Ocean
Steamship Co. of Savannah. Trustee, Guaranty Trust Co. of New York.
No div. was paid on Ooean Steamship stook in 1902-3. V. 75, p. 439.
Application for listing firsts and consols, in V. 63, p. 1160.

The consolidated mortgage (see abstract In V. 61, p. 873, also see
V. 63, p. 1160) is a first lien upon 600 miles [lnoluding former
Mont. & Eufaula RR., Sav. & Western and Sav. & Atl.]; also on
the leases of the South Western and Augusta & Savannah roads and
the stook of New England & Savannah Steamship Co., and a second
lien upon the main line, its equipment, etc, and also tfn the Macon
& Northern and Mobile & Girard. It also covers all leaseholds, securi-
ties, eto. Itmay be increased to $18,500,000, at not more than $500,-
000 in any one year, for betterments and equipment.
Macon <& Northern Division bonds are also direct obligations of the

Central Ry., with first lien from Macon Jet. to Athens, Ga., 102 miles.
Uiddle Georgia <£ Atlantic Division bonds are issued at $9,000 per

mile, of which $8,000 was for purohase of road and $1,000 retained
by Cent, of Ga. for betterments; subject to the Eatonton Branoh
bonds, $168,000 on 21 miles, the firsts of 1897 cover the 65 miles of
M. Ga. & At. Division.— (V. 65, p. 823; V. 64, p. 180; V. 65, p. 324.)
The preference income bonds, subject to the prior mortgages, cover

the main line and the former Savannah & Western, Columbus & Rome.
Montgomery & Eufaula, Mobile & Girard, Macon & Northern and
Savannah <fe Atlantic RRs., and their equipment, etc; also all
leaseholds, securities and equities of properties aoquired by the new
company. They are non-cumulative and bear interest not exceeding 5
per oent in any one fiscal year, but payable only out of net earnings
as deolared and secured by the deed of trust.

Dividends— > 1896. 1897. 1898. 1899. 1900. '01. 1902. 1903.
On let pref. inoomes. < l 1* 2*4 2 2 3H 5 3 5

Collateral trust mortgage abstraot was In V. 45, p. 242.
The Chattanooga Division mortgage is a first lien on the former Chat-

tanooga Rome & Southern RR., Carrollton, Ga., to Chattanooga,
Tenn., 138 miles, and Durham to Chickamauga, Ga., 17 miles, with
branches, in all 155 miles, subjeot to $343,000 old 5s, for which a like
amount of bonds is reserved; $67,000 being also reserved for addi-
tional equipment and improvements. V. 72, p. 1134; V. 78, p. 1446.

Latest Earns., 11 mos. > 1903-4. Gross, $8,728,548; net, $1,973,051
July 1 to May 31. \ 1902-3.. Gross, 8,495,314; net. 2,009,544
For 8 mos. ending Feb. 29, 1904, net. $1,584,657; other Income,

$118,642; charges, $1,386,140; bal., sur., $317,158.
Annual Report.—Report for 1902-03 in V, 77, p. 1289.
Tears end. June 30— 1903. 1902. 1901.

Gross earnings $9,164,470 $7,750,691 $6,920,715
Total operating expenses 6,822,732 5,531,039 4,778,148
Taxes 269.817 269.471 213,411
Netearnlngs from operation..$2,071,921 $1,950,181 $1,929,156
Other sources 192,413 201,674 187,359

Total $2,264,334 $2,151,855 $2,116,515
deductions from income for year 1902-3.

Interest on funded debt$l,684,009 I Total deduct's from inc$2,060,828
Rentals, etc 376,819 I Net Income 203,506
Officers.—President, J. F. Hanson, Macon, Ga.—(V. 77, p. 1224

1289, 2279; V. 78, p. 1446.)

Central Massachusetts RR.—See Boston & Maine RR.
Central Indiana Ry.—Muncie to Brazil, Ind., 127 miles, of

which Brown's Valley to Sand Creek, 10 miles, is trackage. Suc-
cessor in Mar., 1903, to the Chicago & Southeastern Ry., foreclosed
Feb. 19, 1903. V. 76, p. 653. Controlled by the Cleveland Cin-
cinnati Chicago & St. Louis and Pennsylvania RR. Interests. Bonds,
guaranteed by Cleveland Cin. Chic & St. Louis, are limited to $20,000
per mile; present issue, $1,500,000 (V. 77, p. 517, 2279; V. 78, p.
1906, 1961.) Stock authorized, $120,000. For 9 mos. ending Deo. 31,
1903, gross, $104,347; def. under oper. exp.. $77,869.
President, Joseph Robinson.—(V. 77, p. 2279; V. 78, p. 1906, 1961.)
Central New England Ry.—Owns from Campbell Hall, cross-

ing the Hudson River at Poughkeepsie by its own bridge, to 811-
vernails, 58 miles ; and leases and controls Hartford & Conn. Western
RR., Hartford to Rhlnecliff, 109 miles; extension from Tarlffville,
Conn., to 8pringfteld, Mass., 18 miles, operated from Sep., 1902; total,
185 miles; also Dutchess Co. RR., Poughkeepsie to Hopewell June,
12 miles; traokage, 1 mile. V. 72, p. 1279; V. 73, p. 337; V. 76, p. 435.
Organization.—Incorporated in January. 1899, per plan In V. 66,

p. 574, and V. 67, p. 789, as successor of Phil. Read. & New Eng. RR.,
sold In foreclosure Oot. 6, 1898; V 68, p. 84. In Feb., 1904, the New
York New Haven & Hartford RR. aoquired a majority of the stock
and $5,100,000 of the $7,250,000 income bonds; V. 78, p. 701, 768.
Owns $1,390,000 Hartford & Conn. Western stook
Stock.—The stook is to be held in voting trust for ten years, or until

4 p o Interest is paid on general mort. for two years. Voting trustees,
J. P. Morgan, Wm. Rockefeller, Charles F. Choate, Charles F. Brooker
and Charles Lanier.

Bonds.—Of the first 5s, $600,000 are! reserved for Improvements.
Interest on Dutchess Co. RR. firsts reduoed to 4»a p. 0.

Earnings.—9 months ending Mar. 31:
9 mos.— Gross. Net. vth. income. Charges. Balance.

1903-4 $589,120 $106,929 $21,703 $136,616 def.$7,984
1902-3 441,552 76,469 6,033 115,873 def. 33,371
Officers.—C. S. Mellen of New Haven, President; A. S. May, Treas.,

and J. G. Parker.Seo'y.—(V. 76, p. 47, 435; V. 78, p. 701, 768.)
Central Ohio RR.—See B. & O. RR. Co.; also V. 70, p. 75.
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Central Pacific—Common stock, $67,275,500
Preferred stock, 4 p. o., cum., $20,000,000
1st ref. M., $100,000,000, g., gu.,p.&i.en.Ce.o*<fcr
New 3*28, $25,000,000, g., gu., p.& 1. end.Us.c*<fcr
Notes for U. 8. debt.due $2,940,635 half-yearly.

Cent. Kit. of N. J.—Stock ($30,000,000 author) .

.

Convert, debentures, oonvert. into stook till 1907
Cent.RR.ofN.J.,Gen.M.for$50,000,000,g.Ce,c<fcr
Equip. M., Ser. A & B, $420,000 due 7'rly

do do Ser. C, $350,000 due yearly
Real estate bond and mortgages
Guaranteed Bonds—

Leh.A Wllkesb.Coal oon.M., gu.,p.&i.,ext. In 1900
5s of 1912,slnk.fd.not guar, (not drawn) FP.o

Am.Dook& Imp.Co.lstM., gu., redeem, at 110.. .c*

N. Y. & L. Br. gen. M., g. ($192,000 5s) Ce
Leh. & Hud. Rrv.,gen. M., g.,guar. Jolntly.Ce.o*

Cent. BR. ofPennsylvania—1st M., $1,200,000.FP
Central of South Carolina—1st mortgage, gold...o
Central Vermont—Stock, $3,000,000
1st M., $12,000,000 gold, traffio guar.A B c & r.

Montreal & Province Line Ry., 1st M., gu. p. <fc l.,c

Charleston dt Savannah—Bee Atlantic Coast Line
Charleston Term'I—1st mort., $1,000,000, gold.S.
Oharl.dt West. Oar.—1st M.,g. ($8,000 p.m.). Ce..o*<fcr

Inoome M., g., non-cum., ($7,000 per mile) G..o*
Augusta Ry. Terminal 1st M.,g., gu.,p,&i. end.Ce.

CharlotU Monroe <t Columbia—1st M., $70,000, g.

IT On coupon bonds J&J; on registered bonds
b Includes $1,167,000 In treasury June, 1904.

Miles
of

Road.

1,349
1,349

All.

38

"40

AU.
406
RR.

340

"22

Q-J
c Incl

Date
of

Bonds

1899
1899
1899

1883
1887
99-'02
1903

1875
1888
1881
1891
1890
1893
1881

1899
1900

1903
1896
1896
1897
1902

Size, or
Par

Value.

100
500 Ac
500 &o

100
1,000

500 Ao
1,000
1,000

1,000
1,000
1,000
1,000
1.000

500 &o.
1,000
100

1000&O.
100 &o.

1,000
1,000
1,000
1,000
1,000

a Guara
udes $ 700,- 00

Amount
Outstanding

$67,275,500
12.800,000

a70,496,000
18,040,500
29,406.358
27,418,800

47,000
b45,091,000

2,850,000
C3,150,000

179,100

12,175,000
2,691,000
4,987,000
1,745,000

a 1,062,000
600,000
300,000

3,000,000
11,000,000

200,000

800,000
2,720,000
2,380,000
600,000
70,000

nteed Jointly
in treasury J

INTEREST OR DIVIDENDS.

Rate per
Cent.

When
Payable

Held by
Held by

4g.
3i* g.

3
8 In 1903

6
5
4
4
5

g.

4*3
5
5

4&5 g.

i
g-

6g.
$2,185,1

4 g.

i g-

5 g.
5

£ g -

5 g.

with Le high
une, 190 4.

South'n
South'n
F. & A.
J. & D.

Q.—F.
M. & N.

IT

Various
Various
Various

Q.-M.
M. & N.
J. & J.
M. & S.

J. & J.
M. & N.
J. & J.
00 held
Q.-F.

A. & O.

J. & J.
A. & O.

Oct.
A. & O.
A. & O.

Co

Where Payable, and by
Whom.

Paclflo Company.
Pacino Company.
N. Y., 120 Broadway,

do do

N.Y.Off., 143 LibertySt.
N. Y., Liberty Nat. Bk.

do do
do do
do do
do do

do do
do do
do do
do do

N. Y., Nat. Exch. Bank.
Phil.,Fld.I.Tr.& S.D.Co.
N. Y, Cuyler, M. & Co.
by Grand Trunk Ry. of
Bos., Am. L. & T. Co.

do do

New York.
N. Y., Central Tr. Bank.

If earned.
N. Y. Cent. Tr. Co.

R'd T.& S.D.Oo.,R'd,Va.

al & Navigation Co.

Bonds—Prlno 1 -

pal,When Due.
Stocks— Last
Dividend.

Aug. 1, 1949
Aug. 1, 1929
Aug*04-Fb.'O9
Aug. 1, '04, 2%
May 1, 1908
July 1, 1987
1904 to 1912

To 1913
Various dates

June 1, 1910
Nov. 1, 1912
July 1, 1921
Sept. 1,
July 1,

1941
1920

May 1, 1943
July 1, 1921
Canada.
May l, 1920
Oct. 1, 1950

July 1, 1953
Oot. 1, 1946
Oct. 1, 1946
Apr. 1. 1947
Oot. 1, 1932

Central Pacific Ry.—(See Map of Southern Pacific.)

Lines owned— Miles.
Ban Francisco, ( 'al., to near
Ogden, Utah 871

Latnrop, Cal., to Goshen, Cal. 146
Rosevifie Junction, Cal., to
Oregon State Line 296

Miles.
Branches to San Jose, etc 38
Trackage—

Into Ogden, etc 11

Total 1.362
organization.—Incorporated In Utah in July, 1899, as suooessor of

the railroad under the plan of readjustment in v. 68, p. 378, by which
the Southern Pacific acquired the entire capital stock and guar-
anteed the principal and Interest of the two new Central Pacific bond
Issues shown above. All old indebtedness has been discharged.

Stock— (1) Common stock, $67,275,500, all heldby So. Pao. Co.
(2) Preferred stock, 4 per cent cumulative, authorized issue $20,000,-

000, to be delivered to Southern Pacific Co. in consideration of issue
of equal amount of Southern Paciflo Co. 4 per cent collateral
trust gold bonds; of which delivered on completion of readjust-
ment, $12,600,000; reserved to be delivered only to provide addi-
tional funds, if required, for the payment of 3 per cent notes to the
United States, and thereafter only for betterments and additions,
$3,000,000; reserved to be delivered for improvements and additions
at not exoeeding $200,000 yearly, $5,000,000.
Bonds—First refunding M. gold 4s, $100,000,000, secured by all

the railroads, terminals and equipment now owned, including about
1,349 miles of first track, etc, by deposit as collateral security of over
95 per cent of the old mortgage bonds. Of the authorized issue
$29,407,000 is held by the United States as collateral for 3 per cent
notes. See Abstract. V. 69. r>. 808, and V. 70, p. 739; V. 78, p. 228.
Thirty-year gold 3^s, $25,000,000, secured by a second lien

upon all .the properties covered by the 1st ref mortgage, and also by
deposit with the Trustees as acquired of all securities and moneys held
in any sinking fund of the Central Pacific Ry., consisting July 1, 1902,
of $9,332,000 in securities and $1,169 cash, and by a trust deed
upon all the lands covered by the mortgage dated Oot. 1, 1870.
See Mortgage Abstract, V. 69, p. 858; also see p. 851. From the pro-
ceeds of these sinking funds and land sales cancellation of bonds will
be made from time to time; in February, 1900, $2,505,000 3^8 were
canceled, and to Apr., 1904, $3,735,000 additional had been canceled
reducingthoseoutstandingto$18,040,500. V. 70, p. 739; V. 70, p. 1194.
Twenty three-per-cent notes, aggregating $58,812,714, issued to

the Government in settlement of subsidy debt; $29,406,357 paid, leav-
ing $29,406,357 to mature, $2,940,635 half-yearly thereafter to Feb.,
1909. First refunding 4s are deposited to retire them when due.
Land Grant.—Total land grant was about 12,000,000 acres, of which

about 6,732,538 acres remained unsold on June 30, 1903. Sales in
1902-3, 31,508 acres; cancellations, 18,658 acres. Land contracts
July 1, 1903—principal, $822,741; average price per acre, $5 98.
EARNINGS.-7 mos. > 1903-4. ...Gross, $13,775,430; net, $5,556,998
July 1 to Jan. 31. \ 1902-3. ...Gross, 12,847,305; net, 5,379,556
For 9 mos. ending Mar. 31, 1904, net, $6,599,659; fixed and other

charges, $4,184,220; bal., sur., $2,415,439.
Report—In 1902-03, gross, $21,121,671; net, $8,482,194; other

Inoome, $863,844; int., taxes, sinking funds, etc., $5,263,222; bal.,
sur., $4,0>> 2,917. In 1901-02, gross, $20,191,111; net. $5,379,556.—
(V.76, p. 809; V. 77, p. 1530,1532; V. 78, p. 228, 2333, 2598).

Central RR. ofNew Jersey.—(See Map Phila. <6 Beading By.)—
Operates from Jersey City, opposite New York City, westerly to
Wilkesbarre and Soranton, Pa., and the neighboring anthraoite coal
fields

; also southerly to the seashore resortsof New Jersey, etc.:

Lines owned in fee. Miles. Lehigh «fo Susquehanna, Phil-
lipsburgto UnionJune, etc. t.171

Wilkesbarre & Soranton H 5
Lehigh & Lackawanna 36
Other lines 9
AllentownTerm. (oper.Jointly) 3
Trackage—

Union Coal RR 10
Lehigh & New England 2
Tresckow Branoh 5

Total operated July 30, 1903.677

Jersey City to Phillipsburg 72
Sundry branches 82
Entire stock owned.

New York & Long Branch RR.,
Perth Amboy to Bay Head.. 38

New Jersey South'n RR., Long
Branoh to Atsion, etc 76

Other lines (no debt) 141
Leased (mostly for999 yrs.) Miles.

Ogden Mine RR. IT 10
Nesquehoning Valley U 17

II 8ee this company. 1 See Lehigh Coal & Nav. in "Misc. Companies."
There are 261 miles of second and 30 miles of four tracks. With the
Bait. & Ohio and the Phila. & Reading operates the "Blue Line," using
the B. & O. tracks from Washington to Philadelphia, the Reading to
Bound Brook and the Central N. J. to Jersey City.
History.—Chartered in 1849. From May, 1883, to Jan. 1, 1887,

leased to Philadelphia & Reading. Receivers were in possession from
Jan. 1, 1887, till January, 1888. Reorganized in 1887 without fore-
closure—see plan V. 44, p. 714. 716. Concerning coal properties, see
Lehigh & Wilkesbarre in Supp. of Jan., 1903 (p. 159), and Lehigh Coal
J,?*^1?,^ Miscellaneous." In Jan., 1901, Reading Ry. acquired
$14,500,000 of the stock. V. 72, p. 86, 136,241, 391, 721.
Drv.— < '91. '92 to '94. '95. '96. '97.'98. '99. '00. '01. '02. '03. 1904.
P. o. < 6*2 7 yearly. 5 1* 5 414 4 4 5 5 8
Bonds.—For general mort. abstract see V. 45, p. 402.

8 Inc. Aug.,

6

The L. <fe W. Coal mortgage is for $15,000,000; the bonds, formerly
7s., of whloh $12,175,000 have been issued, were in 1900 extended at
4*3 p. o. and guaranteed, prin. and int. See guaranty, V. 71, p. 26.
Jointly and severally with the Lehigh Coal & Nav. Co guarantees $1,-

062,000 Leh.&Hud. Rlv. Ry. Gen. 5s, prin. and int. See V. 67, p. 788.

Earnings.—For 11 mos. ending May 31;
11 mos. Gross. Net. Charges. Bal., sur.

1903-4 $19,795,680 $8,734,837 $5,807,829 $2,927,008
1902-3 17,344,188 6,705.667 5,183,037 1,522,630
Charges in 1903-4 include $611,560 for additions and improvements.
Annual report. -The report for 1902-03 was in V. 77, p. 764, 767.

See also editorial, p. 737.
.— Tears ended June 30—> '—Cal. year-^

Earnings from— 1903. 1902. 1901.
Merchandise $6,868,077 $5,949,186 $5,073,417
Coal 6,054,769 5,717,062 7,230,817
Passengers 3,045,331 2,686,517 2,602,746
Express and mail 303,776 292,665 293,877
Miscellaneous 85,203 94.807 85,853

Total gross earns, rail lines.$16,357,156 $14,740,237 $15,286,710
Net earnings $6,342,345 $6,498,393 $7,461,463
Other Income 1,507,794 1,965,929 1,903,125

Total net income $7,850,139 $8,464,322 $9,364,588
Interest on debt $2,843,308 2,717,186 $2,743,408
Rentals paid 2.456,148 2,231,326 2,354,747
Taxes 415,887 415,687 402,949
Renewal funds, eto 440,000 640,000
Dividends (8) 2,193,264(7 14)l,985,648(53t)l,570,516

Balance, surplus def. 5^,468 sur.$674,475 $1,652,968
—Directors,May, 1901, V. 72, p. 987; (V.77,p.764, 775; V. 78, p. 1961.)

Central RR. of Pennsylvania.—Owns Bellefonte (Penn. RR.)
to Mill Hall, Pa. (on Beech Creek RR.) 27 miles; branoh, 5 miles;
operates Nittany Val. RR., 7 miles. Current liabilities June 30, 1903,
$568,346. For year 1902-3, gross, $89,669; net, $18,989; charges,
$61,148; deficit, $42,159. Stook, $1,200,000; par, $50.
Central RR. of South Carolina.—Owns from Lane, 8. C, to

Sumter, S. C, 40*2 miles, spurs, etc., 1*61 m.; total, 41-81 m. Leased
to the Atlantic Coast Line RR.; rental. $31,000 yearly. Stock, $170.-
000, par $50. In 1903-4 rental received, $31,000; int., taxes, etc.,

$18,253; divs. (7*20 p. c), $12,240; bal., sur., $507.— (V. 64, p. 887.)

Central Ry. of New Brunswick.—See New Bruns. Coal & Ry.
Central Vermont Ry.—Operates from Rouse's Point, at north end

of Lake Champlain. to New London, Conn., with branches 531 miles in
all of which 218 miles leased, viz.: New London & Northern (see that
00.), 157 m ; Montville Br., 3; Montreal & Province Line Ry., 40
Organization.—Succeeded May 1, 1899, per amended plan in V. 67,

p. 735, the Central Vermont Bailroad, foreclosed. V. 68, p. 1076.
Securities, Etc.—The Grand Trunk Ry. holds $2,185,100 of

the $3,000,000 stock, and under a traffio contract will make good any
deficiency in earnings to meet Interest on the new firsts up to 30 p. 0.

of Grand Trunk gross receipts from traffio interchanged. Montreal &
Province Line Ry. bonds, see above. V. 71, p. 390, 697.

Report.—For year ending June 30, 1903, in V. 77, p. 2095, showed

:

Year. Gross. Net. Oth. inc. Charges. Bal., sur.
1902-3 $3,636,382 $660,509 $10,840 $667,787 $3,562
1901-2 3,406,432 660,301 10,560 667,732 3,099

Officers.—President, Charles M. Hays ; Clerk ana Treasurer. W. H.
Chaffee, St. Albans, Vt.— (V. 75, p. 848, 1 198, 1225; V. 77, p. 2095.)
Charleston & Savannah Ry.—See Atlantic Coast Line RR.
Charleston Terminal Co.—Road.—Owned terminal road In

Charleston, 8. C, 3 miles; double track laid with 60 pound steel.
Company also owned 14 wharves, 30 warehouses, about 30 acres of

land, 4 cotton compresses, etc, on the city's water front, these being
oonneoted by its own road with the other railroads entering the city.
A reorganization of the East Shore Terminal Co.'s RR., foreclosed
July 14, 1903; V. 77, p. 146, 298. Stook, $200,000, owned jointly by
Atlantlo Coast Line RR. and Southern Ry. Of the bonds, $200,000
are reserved for future purposes. President, Wm. E. Huger; Treas-
urer, R. G. Lankford; Secretary, Henry Fraser. (V. 77, p . 298.)
Earnings.—Net earn'gs for year ending June 30, 1902, old company,

were $25,807; in 1900-01, $22,042.—(V. 76, p. 1300; V. 77, p. 146.)

Charleston & Western Carolina Ry.—Port Royal, 8. C, to
Augusta,Ga.,112 m.,andSpartanb'g, Greenville alid Anderson, 227 m.;
trackage, 3 m.; total, 342 miles. A consolidation Oot. 3, 1896, after
foreclosure sale. Entire stook and large portion of inoome bonds were
acquired by Atlantic Coast Line In Dec, 1897. V. 66, p. 38, 335.

Stock.—$1,200,000; par, $100. A full statement as to Augusta Ry.
Terminal Co. and its bonds was in V. 66, p. 383.

EARNiNG8.-For year ending June 30, 1903, gross, $1,111,061; net>
$189,844; other inoome, $25,563; total deductions, $215,200; surplus*
$207. President, J. B. Cleveland, Spartanburg, S. C; Secretary, R. D-
Cronly, Baltimore, Md.— (V. 73, p. 1207.)

Charlotte Monroe & Colombia RR.—Melee, 8. C.„ on Sea-
board Air Line to Jefferson, 22 miles; extension to Jefferson, 11 miles,
was completed Oct., 1903. Stock, $48,000. In 1902 filed above mort-
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Charlotte Columbia <& Augusta—Bee Southern Rt.
Ohartiers—Stook
1st mortgage, $625,000, gold. o*

Chat, dt Lake Placid—Box. St L. PL, 1st M., g.Ce.o*
2d mortgage. $24,000, Ce

Chattahoochee Valley-latM., $110,000 A B.
Chattanooga Southern—Stock ($750,000 Is pref.)...

Chesapeake Beach—1st M., $1,000,000, gold.N..c*
Chesapeake & Ohio—8tk.(transfragt.J.P.M.&Co.)
Mortgage 6s, gold, ser. "A & B'.Ce 0*

lstmort.,of 1911, Penln. Ext., gold o"

Ter*l 1st m.,1922, covering 8 m., to Phoebus.g.o*
1st oonsol. mort. for $30,000,000, gold ..Ce.o*«
Rich. & All Dlv. 1st con. M., g. flee text... Ce.o*
2d cons. M.,Rloh. via. Lynchb. to Clifton F.Ce

Craig Valley branch 1st mortgage, gold Ce.c*
Warm Springs Branch 1st mortgage, gold..Ce.o*
General mort. (for $70,000,000, etc) gold..Ce o*

Klneon Coal mort., assumed, red. beg. Oct., 1905
Greenb.&NewRlv.RR. 1st M., g., ass. (V.75,p.562)
Greenbrier Ry. 1st mort., $3,000,000, g ...Col. o*

Car contracts, payable monthly on 4,700 cars..
Car trusts on 25 loco, and 1,000 cars, pay. ann'ly
Oar trusts, ser. B, g., $200,000 due y*rly..«P.c*
Car trusts, ser. C, g., $50,000, due semi-annually.
Car trusts, ser. D, gold, $200,000 due yearly ...

Guaranteed Bonds.
Elevator Co. lstM.,gold,p. &1. guar Ce.o"
2d mortgage, for $500,000, income, non-oum.c*

C. & O. SS. 1st M. deb. red. at par, gu., p. & i

a £10,000 called yearly at par. b Includes
IT Series "A" are A. & O.; "B" ($13,354), M. &

Miles
of

Road.

23
10
10
10

"34

< 428
I 75

8
664
252
252
26
25

1,174

"18

Date
of

Bonds

1901
1893
1896
1900

1898

1878
1881
1882
1889
1890
1890
1890
1890
1892

1900

1901
1902
1902
1903

1888
1888
1893

Size, or
Par

Value.

$50
1,000
1,000
500

1,000
100

1,000
100

1,000
1,000

500 &o
1,000
1,000
1,000
1,000
1,000
1,000

500 <feo

1,000
1,000

1,000
1,000

1,000
1,000
£100

$216, 000 in the treasury June 30
N.

Amount
Outstanding

$645,300
625,000
120,000
24,000
(?)

3,000,000
1,000,000

62,799,400
2,013,354
2,000,000
142,000

25,858,000
6,000,000
1,000,000
650.000
400,000

38,073,000
200,000

b555,000
2,000,000
944,738
700,000

1,600,000
850,000

2,000,000

830,000
450,500

a*50,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

8 in 1903
3 1* g.

5 (6) g.
5
5

5 g.
1 In 1903

5 g.
4
4
5
5

g.

g-

g.

g-
4i«g.

£ g-

5 g.

4g.

4g.
4 g.

4g.

4g-
4
5g.

1903.

When
Payable

A. <fe O.
A. & O.
M. & N.
M. & N.
J. & J.

J. & J
Yearly.

V
A. & O.
J. & D.
M. & N.
J. <fc J.

J. <& J.

J. & J.

M. & 8.

M. & S.

A. & O
F. & A
M. & N.

P. & A.
F. & A.
M. & S.

F. & A.

A. & O.
Oot. 1.

J. & J.

Where Payable, and bv
Whom.

Co.'s office, Plttsb'g.Pa.
do do

N. Y., 21 Cortlandt St.
do do

Am. L. & T. Co., Boston

Office,Washington,D.C
N. Y.,J. P. Morgan & Co.

do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

Cen.Tr.&8.Dep.,Cin.,0.
Richmond.

N.Y. , J. P. Morgan & Co

Glrard Trust Co., Phila
N. Y., Blair & Co.

do do

N.Y., J. P.Morgan & Co.
do do
London.

Bonds—Princl-
pal,When Due.
Stocks—Last
Dividend.

Apr. 1, '04, 4%
Oct. 1, 1931
Nov. 1, 1913
Nov. 1, 1913
July 15, 1930

July 1, 1923
Nov.27,'03,1%
July 1, 1908
Jan. 1, 1911
June 1, 1921
May 1, 1939
Jan. 1, 1989
Jan. 1, 1989
July 1, 1940
Moh. 1, 1941
Moh. 1, 1992
Oct. 1, 1915
Aug. 1, 1942
Nov. 1, 1940
To May, 1907
Aug., 1905-11
Feb 15,'05-'12
8ep.'04-Sep*12
Aug. 1, 1913

Oot. 1, 1938
Oct. 1, 1988
Jan. 1, 1909

page to the Richmond Trust & Safe Deposit Co., as trustee. V. 75,
p. 1030. For year ending Jan. 31,1904 (11 miles), gross, $18,094;
net over interest, $9,172; dividends (15 p. a), $7,200. President,
Ernest Williams.— (V. 75, p. 1030.)

Chartlers Ry.—Owns from Carnegie, Pa., to Washington, Pa., 23 m.<
Leased till 1971 to the Pittsburg Cincinnati & St. Louis (now Pitts-
burg Cincinnati Chicago & St. Louis); the rental is net earnings.
Capital stock, $645,300 (par $50); Pennsylvania Co. owns $333,850.
Dividends— ) '91. '92. '93. '94. '95. '96. '97. '98. '99-'02. '03. 1904.

since '90 (p.c.) 5 7*3 8 10 10 8 9 10 10 7 y'rly. 8 Apr.,4

Earntngs.—For year ending Dec. 31, 1903, gross, $701,329; net,
$135,715; other income, $10,751; Int. and other charges $25,399; im-
provements, $63,964; dividends, $51,624. Da 1902, gross, $634,256;
net, $190.601—(V. 73, p. 615.)

Chateangay & Lake Placid Ry. (tee map Del. £ Hudson).—
Operates from Plattsburg, N. Y., to Lake Placid, 80 miles, of whloh
Plattsburg to Dannemora, 1 6 miles, is leased from State of New York
for one dollar and free transportation of freight to the State's Prison
at Dannemora, and balance owned. Standard-gauged in 1903 04. V.
78, p. 985. A consolidation in July, 1903, of the Chateaugay Ry., the
Chateaugay RR. and the Saranao A Lake Placid RR.; V. 77, p. 249.
Stock. $4f>0,000. Leased to the Delaware & Hudson for 500 years
from Jan. 1, 1903, any balance over expenses of operation, interest,
taxes, maintenance, damages, etc., to go to the lessor. The lease is sub-
ject to revision after 5 years on request of either party. (V. 77, p. 249.)

Chatham & Lebanon Valley RR.—See Rutland RR.
Chattahoochee & Gnlf RR.—Columbia, Ala., to Floralia, 92

miles. V. 71, p. 806; V. 75, p. 848, 1146.
Lease.—Leased In 1900 in perpetuity to Cent, of GeorglaRy. for 6 per

cent on $273,400 stock and $334,000 bonds, of which 1 p. o. to be used
as a sinking fund for retirement of bonds, upon completion of whloh
rental will be 5 p. o. on stock, payable J.-J. See Central of Ga. Ry.—
(V. 75, p. 848, 1146, 1301; V. 77, p. 195, 2279.)

Chattahoochee Valley RR.—West Point, Ga., to Jester, Ala.,
16i9 miles. Stock authorized, $1,000,000; outstanding, $110,000; par
of shares, $100. Bonds, see table above. For year ending Nov. 1,
1902. gross, $34,602; net, $13,974; interest on bonds, $6,000; divi-
dends (5 p. a), $5,500; bal., sur., $8,974.
Chattanooga Southern RR.—Owns road, completed in June,

1891, from Tennessee State line to Gadsden, Ala., 87 miles; Round Mt.
branch, 3 miles ; trackage to Chattanooga, 5 miles ; sidings and
spurs, 10 miles ; total of all track, 105 miles. Successor to Chatta-
nooga Southern Ry., sold In foreclosure Feb. 14, 1895 ; plan in V. 61,
p. 830, but in July, 1902, the new securities had not been issued.
The new lsts were to be $5,000 per mile on present mileage and $10,-
000 on extensions; and the income mort. 5s, $750,000. V. 63, p. 401.
Earnings.—11 mos., ) 1903-4 Gross, $102,660; op. def., $4,411
July 1 to May 31. 51902-3 Gross, 112,271; net, 9,685

Year ending June 30, 1903, gross, $122,461; net, $10,192. See.,E.
C. Osborn, 31 Nassau St., N. Y.—(V. 63, p. 823.)

Chesapeake Reach Railway.—Washington, D. C, to Chesa-
peake Beach, Md., 34 miles; opened May 1, 1903. Stock, $1,000,-
000, all outstanding; par, $100. President, Syl. T. Smith; Sec, Paul V.
Waters; Treas., Fred. W. Moffat. Office, 1420 New York Ave.. Wash.,
D. C. (V. 69, p. 228; V. 75, p. 980.)

Chesapeake 6c Ohio Ry.—(See Map.)—Operates from Newport
News Va., and Washington, D. C, to Cincinnati, Ohio, with branches.
Lines owned in fee— Miles,

Old Point Comfort and New-
port News via Charlottes-
ville to Ashland, Ky 512

Richmond via Lynohburg to
Clifton Forge, Va 232

Branches In Va. and W Va. . 194
Lines controlled by stock, etc.—

Maysville & Big Sandy RR.
Ashland, Ky., to Covington, 143

Bridge—Covington, Ky., to
Cincinnati, Ohio 2

Lexington & Big Sandy Ry.. 185

Lines leased— Miles.
Greenbrier Ry. (V.77,p.l294.)
Durbin toWhi tcomb.W.Va 96

Sundry branches leased 27
Operated under contract 12
Trackage to Louisville 84
Trackage to Washington,
D.O 85

Other trackage 21

Total system June 30, 1903 1,641
Of which seoond track . . 154

Otherlines controlled 47
Also owns one-sixth interest in the Richmond-Washington Co.
Extensions building June 30, 1903, about 80 miles; V. 77, p. 710.
History, &c—The former Chesapeake & Ohio was sold in fore-

closure April 2,1878, and this company organized. In 1888, under
the direction of Drexel, Morgan & Co., reorganized without foreclosure,
and the road extended to Cincinnati. The consolidation with the Rich-
mond & Alleghany was consummated in January, 1890. The Elizabeth
town Lexington <fe Bisr 8andv and other roads were absorbed In 1892
aud Greenbrier and other roads in 1903.
Capital stock.—common stock authorized, $63,260,300; outstand-

ing, $62,790,400; increased from $40,000,000 to this figure since 1892
through exchange of practically all the $25,000,000 of preferred stocks
for common stook and general mortgage 4»« per cents in certain pro-
portions and acquisition of stocks ot other companies. V. 77, p. 450,
768. First preferred for $8,200 and second preferred for $800 only
was outstanding Apr. 30, 1904. See terms of exchange in V. 74, p. 642.
Stock may be reduoed by majority vote of stockholders if deemed de-
sirable. V. 70, p 175.

dividends.—1899 to 1903, both inolusive, 1 p. o. yearly.

Bonds.—Abstraot of oonsol. mortgage of 1939 in V. 49, p. 147; of
Richmond & Allegheny mortgages in V. 51, p. 144.
The general mortgage of 1892 (Central Trust Co. and H. T. Wlokhara

trustees) is for $70,000,000, but additional amounts at $25,000 per mile
may be issued for double-tracking. Of the $70,000,000 as above,
$32,691,000 bonds were reserved to provide for the $30,000,000 oon-
sols of 1889, issued or to be issued, etc. The balanoe unissued may be
sold for new acquisitions, rolling stock, etc, but not more than
$2,000,000 thereof in any one year. The mortgage covers the entire
property of the company, real and personal, at the time the
deed was made, and all additional property and mileage
acquired with the proceeds of the bonds. See full abstract of mortgage
in V. 54, p. 644; also V. 54, p. 642; V. 55, p. 335. In June, 1904.
$38,073,000 had been listed on New York Stook Exchange, $5,000,000
having been sold during 1902-04 for construction and improvements.
V. 76, p. 381; V. 77, p. 710, 1532; V 78, p. 701, 988, 1108.
The Louisville £ Jeffcrsonville Bridge bends, of which $3,000,000

are outstanding, are guaranteed Jointly and severally by the Chesa-
peake & Ohio andCleveland Cincinnati Chioago & St. Louis; any deficit
on account of the bridge is payable by them in the proportion of one-
third and two-thirds respectively—see V. 60, p. 130; V. 61, p. 327,
559; V. 62, p. 84 and separate statement for L. & J. Bridge Co.
Of the Greenbrier By. 4s of 1900, guaranteed principal and interest,

$1,000,000 are reserved for extensions and improvements. See guar-
anty, V. 72, p. 626; see also V. 71, p. 554, 602.
The car trusts, series B, cover equipment costing $2,343,120, includ-

ing 25 locomotives, 1,000 steel gondolas. 300 wooden box cars, 400
wooden gondolas, etc; series C, 1,000 gondolas; series D, 50 locomo-
tives and 1,000 gondolas; series E, 1,000 F. B. steel gondolas. V. 75,
p. 239, 393; V. 77, p. 709.

Operations, Finances, <fec—Since the reorganization In 1888, whea
the control of the company was placed for five years in the hands of
trustees, the property has been greatly enlarged and improved.
In Jan., 1900, Pennsylvania interests purchased a large blook of

stock, and with the Morgan-Vanderbilt Interests now own a majority
of the stock. V. 70, p. 75, 632; V. 72, p. 480,
On June 30, 1903, the N. Y. Cent. & Hud. Rlv. and Clev. Cin. Chic A

St. Louis owned stock representing outlays respectively of $1,638,455
and $2,453,569. V. 71. p. 398,505. On Jan, 1, 1904, the Pennsyl-
vania RR. proper owned $10,130,000, the Pennsylvania Company,
$10,000,000 and the Northern Central $1. 500,000 of the stock.
As to purchase of one-sixth Interest in majority Hooking Valley

common stock, see that company. V. 77, p. 1225.
In 1904, $4,000,000 of two-year 5 p. c collateral gold notes ($5,000

each) due April 4, 1906, were sold, seonred chiefly by Big Sandy Ry
guaranteed bonds. V. 78, p. 1391.
The C. <& O. SS. Co. line was formally opened Sept. 7. 1893, and owns

six steamers, using the railroad wharves at Newport News.
Earnings.—11 mos., ) 1903-4... Gross, $17,559,808; net, $5,906,995
July 1 to May 31. \ 1902-3... Gross, 15,186,551; net, 5,138.765

For 10 mos. ending Apr. 30. 1904, net earnings were $4,961 ,797, fixed
charges, etc., less net income from other sources, $3,831,087; bal.,

sur., $1,130,710.

Annual Report.—Fiscal year ends June 30. Annual meeting Is

held at Richmond on the Tuesday preceding the last Tuesday la
October. Report for 1902-03 was given in full in V. 77, p. 691, 708,
and showed the following. See also editorial p. 527.

Traffic—Of the total tonnage (9,548,531) in the year 1902-03, coal
and coke furnished 4,335,731 tons, or 45 per cent of the whole;
products of agriculture furnished 8 per cent. Average rate received
on seaboard coal, 3*24 mills per ton per mile; on all freight, 463 mills.

Tear ending June 30— 1903. 1902 1901.
Miles operated 1.641 1,636 1,561
Passenger earnings $3,474,905 $2,954,919 $2,826,813
Freight 12,510,006 12,833,806 11,842,213
Express, mail and miscel. 726,691

Total earnings $16,711,602
Oper. expenses and taxes 11,499,837

Netearnings $5,211,765
Other income 190,374

Total and net income. 5,402,139
Interest on bonds, <feo $4,1 32,534
Extraordinary expenses.. 591,012
Dividends .(1)605,299

Balanoe, surplus. ...

735,653

$16,524,378
10,822.335

$5,702,043
136,431

$5,838,474
$3,778,066
1,440,814

(1%)605,291
$14,303

702,516

$15,371,542
9.967,180

$5,404,362
149,925

$5,554,287
$3,552,390
1,304,172
(1)605,287

$92,434*73,294
Officers.—President, George W. Stevens, Richmond, Va.; Vice-

President, Dfcatur Axtell, Richmond, Va ; Treasurer, C. E. Potts.
Riohmond, Va.; Secretary. C. E. Wellford, Richmond, Va.; Comp-
troller, L. F. Sullivan, Richmond, Va.
Directors—Decatur Axtell, John P. Green, 8. M. Prevost, Georee W. Stevent

Chauncey M. Depew, William H. Newman, Samuel Bea, H. McK. Twombly
U. T. Wickham.

(V. 77, p. 1532; V. 78, p. 701, 988, 1108, 1391, 2598; V. 79, p 211.)

Chesapeake Western Ry.—Owns North River Gap, Va., to
Bridgewater, 14 miles; opened May 1, 1902; leases l^r 99 years Ches-
apeake & Webtem RR., Bridgewater to Elkton, 27 miles; total, 41
miles. Projected to tidewater on Chesapeake Bay, and westerly into
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RAILROADS.

for explanation of oolunin headings, &o., see notes
on first page of tables.

Ches. & Ohio—Guaranteed Bonds—(Cow)—
Lo.&Jeft.Bdg.lstM.,$5,000,000,gu.p.<fei.,end.Tr.*(
Norf. Ter. & Trans. 1st M. (V. 67, p. 322t gu. p.&l
Passenger & Belt Ry. (Lex., Ky.), 1st mort., gold
Big Sandy Ry. 1st M., $4,000,000, gold

Chesapeake Western—O. & W. RR. 1st M., gold..N
Ches. West. Ry. mortgage, $1,435,000, gold., o*

Chestnut Hill RR.—Stook, rental P. & R. Ry
Chic. & Alton Ry.—Com. stock, $20,000,000
Pref. stook, 4 per oent,non-onm., $20,000,000. ..

First lienM.,$22,000,000.g,sub.call atpar.F.o&r
Ch. & Alton RR.refund'gM., g. See text.IC.o'Ar
Coll. notes, $5,000,000, g., red. par, 1904.Me. .r

Joint equip, notes ($19,500 due seml-an.)
Miss. Rlv. Br., 1st M.,g., ass'd, s. f., dr'n at 100. o*

Kansas City St. L. & C. pref. stook, guaranteed..
Joliet & Chlo., 7 p.c. stock, perpet.guar. by C.&A.
Louisiana & Mo., guaranteed preferred stook

—

Chicago Burlington& Quincy—Stook,7p.c.rental
Con. M. cov'ng Ch. Ter. (now 1st M.) ext. in 'O3.o*
DltaoisDiv. mortgage,

j
$85>oo0,000, cur. NB..

Sink, fund, Iowa Div., 5s, (col. tr.) drawn at 105.

.

Sink, fund mortgage 4s, drawn at 100 afer

Sink, fund 4s (So. W. Div.) drawn at. 100 o*&r
Denv. exten. (coll. tr.> b'ds.s.f. dr'n at lOO.NB.c*
Debentures for Han. & St. Joseph stook o*
Nebraska ext. , $20,000 p. m. (s. f . , not dr'n)NBo**r
Chloago & Iowa Div., collat trust. NB.o*
B.&Mo.RR. InNeb. < L'd gr., s. f., dr. atlOO.N B )

Con.M$14000000 ( Exempt, not dr'n till 1908 S

b, $668,000, and c, $4,549,000 canceled not
* $8,000,000 additional owned by railway—

Miles
of

Road.

4
96
27
41
4

58
58
58
All

162
37

101

826

1,642

901

415

1,472
121

585

Inolud
see be

Date
of

Bonds

1895
1898

1902
1896
1901

1900
1899
1903

1877

1873
J 1899
U899
J 1879
U879
1881
1881
1883
1887
1895
51878
U878
ed. d,
low.

Size, or
Par

Value.

$1,000
1,000
1,000
1,000

500 <feo.

1,000
50

100
100

l.OOO&o
l.OOO&o
5,000
1,000
1,000
100
100
100
100

1,000
l.OOO&o
l,OO0&c
1,000
1,000
1,000

100 &o.
1,000

l,000&o
1.000

600 &o.
600 &o.
$1,690,
ffGuar

Amount
Outstanding

IF $3,500,000
500,000
150,000

2,000,000
666.000

1,419,000
195,650

19,542,800
19,544,000
22,000,000

* 31,988,000
5,000,000
171,000
279,000

1,750,000
1,500,000
329,000

110,839,100
21,699,200
50,835,000
5,992,000

b2,332.000
c8.049.000
d4,300,000
e7,968,000
9,000,000

25,344,000
2,320,000

g8,595,000
5,000,000

000, and e,
anteed jointl

INTEREST OR DIVIDENDS.

Rate per
Cent.

4 in 1901
3»ag.

t*
i
g -

7
7
7
4
3ifl

4
5
4
4
4
5
4
5
6
6

$3,037,0
y and se

When
Payable

M. & 8.

P. & A.

B\" &"a.
A. & O.

Q.—M.

J. & J.

J. & J.
A. & O.
J. & J.
J.16&D.
A. & O.
—F.
—J.

F."& A.
Q.-J.

J. & J.

J. & J.
J. & J.
A. & O.
A. & O.
M. & 8.

F. & A.
M. & N.
M. & N.
F. & A.
J. <te J.
J. & J.
00 (in si

verally

Where Payable, and by
Whom.

N.Y., J.P. Morgan & Co.
do do
do do
do do

N.Y., Sec. & Trust Co.
New York.

Phila., Treas. of.

Bonds— Princi-
pal,When Due.
Stocks—Last
Dividend.

N. Y., 120 Broadway,
do do
do do
do do

N. Y., Equit. Trust Co.
N. Y., 120 Broadway,

do do
do do
do do

N. Y., Boston and Chic.
N Y.,Bk.of Com.&Bost.

do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

Boston, Bk. of Com'rce.
do do

nking fund uncanceled
with Clev. Ctn. Chlo. &

Moh. 1, 1945
Feb. 1, 1948
Jan. 1, 1906

1942
Aug. 1, 1945
Oot. 1, 1951
June 4, '04, li«

July 1, '04, 2%
July 1, 1950
Oot. 1, 1949
July 1, 1907
To June 15 '12
Oot. 1. 1912
May 1/04, li«
July, '04, 1%%
Aug. 1, '04, 3ia
July 1, '04, l\
July 1, 1905
July 1, 1949
July 1, 1949
Oct. 1, 1919
Oct. 1, 1919
Sept. 1, 1921
Feb. 1, 1922
May 1, 1913
May 1, 1927
Feb. 1, 1905
July 1, 191»
July 1, 1918

) included.
St. L.

the West Virginia coal fields, of which 14 miles from Bridgewater to
North River Gap is completed. Controlled by Chesapeake Western
Co. V. 75, p. 1353; V. 78, p. 2383.
Stock authorized, $50,000,000; outstanding, $1,419,600, of which

{608,400 is preferred. Ches. & West. RR. has $533,500 common and
32,900 pref. stock outstanding. C. W. Ry. mortgage of 1901 has

Bowling Green Trust Co. of New York as trustee. V. 73, p. 899, 1356.
Year ending June 30, 1903 (41 miles), gross, $48,629; net above taxes,
$124. President, Robert Mo M. Gillespie; Treas., W. H. Hall. Office,
71 Broadway, N. Y-(V. 74, p. 986; V. 78, p. 2383.)

Chestnut Hill KR.—Owns from Germantown to chestnut; nill
Pa., 4 miles; being double-tracked May, 1902. Re-leased in 1896 to
Phila. & Reading Ry., the rental being reduced from 12 per cent to 6
per cent on stock, the latter being increased in June, 1902, from
$120,650 to $195,650 —(V 74, p. 936, 986; V. 75, p. 76.)

Chicago &. Alton Ry.—(See Map)—Road—Chicago to St. Louis,
Kansas City, etc, in all 915 miles, of which about 110 double tracked.

Leased Line*.— Miles.
Roodhouse, 111., to Kansas

City, Mo 251
Bloomington to Warm, via

Jacksonville Godfrey &
Upper Alton (all in 111.) .. . . 159

Trackage to Peoria, HI., etc.... 17

Road Owned— Miles
Springfield, 111., to Grove, HI.. 58
Leasea Lines—

Chicago to East St. Louis, 111. 280
Coal City Line, Ind •.. 25
Dwight, 111., to Washington

andLacon, 111 80
Mexico, Mo., to Cedar City, Mo 50

Total of all owned, leased and operated in system 920
The railroad company has arranged to purchase the Quincy Carroll-

ton & St. Louis Ry., Barnett to Columbiana, 111., 52 miles, with traok-
age, 6 miles. See Bonds below.
Organization—This railway company was organized In April, 1900,

and purchased substantially all the stock of the Chicago & Alton
Railroad Company, viz., $18,322,400 of the $18,751,100 common and
$3,472,200 of the $3,479,500 preferred stook, all of which has been
deposited as security under the first lien mortgage of 1900; also the
line of the St. Louis Peoria & Northern between Springfield and Grove,
58 miles. .The railroad, whose separate existence Is maintained for
legal reasons, has been leased for 99 years from April, 1900. the rental
being the net earnings, after payment by the lessee of all Interest on
bonds . taxes and other charges, etc. See V. 70, p. 686, 995.
Stock.—Authorized, $20,000,000 each of common and 4 per cent

non-cum. preferred; Issued in amounts as shown in table above, the
unissued stock being reserved to exchange for the outstanding stock
of the railroad company not now owned.
Sale of Stock.—In Jan., 1904, a majority of the preferred stock had

been deposited under an agreement authorizing the sale thereof on or
before Sept. 30, 1904, on terms and price approved by a committee
consisting of John A. Stewart Edward H. Harriman and John J.
Mitchell. V. 78, p. 47, 342; V. 79, p. 151.
Dividends.—Dividends on preferred paid Jan., 1901, to July, 1904,

both inolusive, 4 per cent yearly (paid J. & J.).
Bonds.—The first lien 3*28 of 1900 are secured by praotioally the en-

tire oapital stock of the C. <fe A. Railroad, as shown above, and by a
direct first lien on SpringQeld to Grove, 53 miles. V. 70, p. 894, 944.
See application to list In full in V. 71, p. 1021.
The railroad mortgage securing the 3 per cents of 1899 will

provide funds for improvements and extensions. Bonds in
excess of $40,000,000 may be issued thereunder on vote of two-
thirds of the stockholders for extensions of not over 500 miles'
main track, at not exceeding $20,000 per mile, to fund leased line rent-
tal obligations and for future betterments not to exceed $5,000,000 at
not over $1,000,000 per annum from Jan. 1. 1900. Stockholders in
1899-00 purchased $31,988,000 of the new 3 p. o. bonds at the rate
of $650 cash for each $1,000 face value; V. 70. p. 739. See official
Olroular in V. 69, p. 178; also p. 26, 129, 541; V. 70, p. 429, 995.
The 4 p. o. collateral notes of the railway company ($5,000,000 auth-

orized issue) are secured by deposit of $7,000,000 railroad refunding
bonds, part of $8,000,000 issued to the railway for advances made for
Improvements. V. 77, p. 1746.
Stockholders of Railroad Co. will vote on Aug 31, 1904, on author-

izing the issue of refunding bonds in excess of the $40,000,000 sold
and pledged as above, viz., $5,000,000 for betterments and $350,000
for purchase of Quincy Carrollton & St. Louis Ry. V. 79, p 211.
In Deo.,1902,made a joint equipment trust for $475,000 with Mobile

* Ohio RR. covering 500 freight oars. V. 76, p. 47.
General Finances.—Expenditures for Improvements and equipment

for 3 years ending July, 1903, were $12,943,329. V. 77, p. 1226.
LatestEarn's—11 mos.,) 1903-4.. ..Gross, $10,469,685; net,$8,296,225

July 1 to May 31. 5 1902-3.... Gross, 9,323,135; net, 2,937,871
Annual Report.—Fiscal year now ends June 30. Report for year

1902-03 at length was in V. 77, p. 1530, 1544.
1903. 1902. 1901.

Miles 915 920 920
GroBsearnings $10,071,092 $9,225,739 $9,036,655
Oper. expenses 6,625,196 6,023,919 5,595,668

Net earnings $3,445,896 $3,201,820 $3,440,987
Dividenas (7 p. o.) on Chicago
A Alton RR. stock owned. ...x$l,525,622 x$l,525,622 x$l,525,622

Miscellaneous income 244,449 2,517 5,759

Total income $5,215,967 $4,729,959 $4,972,368

1903. 1902. 1901.
Rentals to C. & A. RR x$3,341,588 x$3,134,618 x$3,341,901
Taxes on oomp'y's line not cov-
ered by lease 770,000 11,560

Interest 3*3 per cent bonds 253,338 770,000 ^ 770,000

All charges $4,364,926 $3,904,618 $4,123,461
4 per oent preferred dividend... 781,760 781,760 781,760

Surplus $69,281 $43,582 $67,147
x Onder its lease of the Railroad, the Railway Company operates the line and

as rental paid in 1902-03 interest, taxes and rentals; also balance of net earn-
ings. $1,544,462. From this last was paid 7 per cent ($1,563,644) by the Railroad
on its stock. This stock is nearly all owned by the Railway company, which
therefore treats the dividends received thereon ($1,525,622) as "other income,"
as here shown.
Officers.—Chairman of Exec. Com.,E. H. Harriman; President, 8. M,

Felton; Vice-Pres., John N. Faithorn; Treas., F.V. S. Crosby; Seoretary,
Alex. Millar, 120 Broadway, N. Y.; Gen. Mgr., C. A. Goodnow.
Directors—George J. Gould, M. L. Schiff, James Stlllman, B. H. Harriman,

New York; C. H. Chappell, S. M. Felton, James B. Forgan, John J. Mitchell,
N. B. Ream.F. S. Winston, Chicago; D. R. Francis, St. Louis.
—(V.77,p. 1530, 1544, 1746; V.78,p.47, 342, 768; V,79, p. 151, 211.)

Chicago Burlington & Quincy RR..—(See Map.)—Road.—Ope-
rates a great system of roads extending from Chloago westerly, reach-
ing St. Paul and Minneapolis, Minn., St. Louis and Kansas City, Mo.,
Omaha, Neb., Denver, CoL, Cheyenne,Wyo., Black Hills, S. D., and Bil-
lings, Mont. The accompanying map shows clearly the system, viz.:

Miles.
Lines east of Missouri River.4,056
Lines west of Missouri River.4,068

Miles.
Lines leased 211
Narrow-gauge lines 67

Total June 30, 1903 (less duplications 79 miles) 8,323
The stockholders voted on Nov. 4, 1903, to purchase the Iowa

& St. Louis RR., Centreville, la., to Macon, Mo., 100 miles, and pro-
jected to extend to St. Louis and to Sioux City, la., a total of 510 miles
(V. 76, p. 653), Quincy RR. Bridge (V. 75, p. 1030; V. 76, p. 1083) and
Burlington & Western (V. 76, p. 509;, Winona Bridge (V. 77, p. 249).

Organization, &c. This was a consolidation In July, 1875, of the
Chloago Burlington & Quincy in Illinois and the Burlington & Missouri
River in Iowa. Chicago Burlington & Northern and other subsidiary
lines in Illinois were absorbed in May, 1899. V. 68, p. 975. In
1900 purchased the remaining leased lines in Iowa and Missouri, viz.:
Kans. C. 8t. Jos. & Co. Bluffs, St. L. K. & N. W., Chic Burl. & K. O.,
Han, &. St. Jos., Keokuk & West, and Chic. Ft. Mad. & Des Moines,
Burl. & Missouri, etc. V. 71, p. 697, 863, 963; V. 73, p. 137, 899.
In July, 1903, $107,603,500 of the $110,839,100 stock had been ex-

changed for the joint 20-year 4 p. o. bonds of the Gt. Northern and
Northern Pao. seoured by the deposit of the stook in trust, on the basis
of $200 in bonds for $100 stock. See circular, V. 72, p. 871, and appli-
cation to list, V. 73, p.294. and description of bonds under Great Nor.
In Feb., 1902, purchased Kansas City Peoria & Chloago Ry., West

Quincy to Pattonsburg, Mo.. 196 miles, and in June, 1902, praotioally
all the bonds and stock of the Jacksonville & St. Louis Ry., Jackson-
ville, to Centralia, 111., 112 miles. V. 74, p. 426, 1307; V. 75, p. 793.
In July, 1902, extension from Billings, Mont., northwest to Great
Falls, on the Great Northern, was proposed.
For legal reasons the road is leased to the Ohio. Burl. 8b Quincy Rail-

way (which see below) for 99 years from October, 1901, at 7 per
oent per annum on stook. V. 73, p. 842, 1011, 1061, 1207, 1312.
Capital Stock.—The stook has been increased for the acquisition

of new lines, retirement of over $15,000,000 convertible debentures,
etc; in 1880 a 20 p.o. distributionwas made. See "Organization" above.
Drvs.— ) '81-87 '88 '89 '90 '91 '92 '93 '94 '95-'97 '98 '99 to Sep., '01

Per cent. $8 yrly 5 4 5 4H 5 5 4% 4yly. 5^8 6 yearly.
On June 15, 1901, 2 p. o. was paid for the 4 months ending July 1.

1901, when interest on the new Great Nor.-Nor. Pao. collateral trust
4 per cent bonds began; Sept., 1*3 p. c; first quarterly dividend under
lease, 1% p. o„ paid Jan. 1, 1902, divid. being paid Q.-J.; V. 74, p. 41.

Bonds.—For full description of eaoh loan see the editorial article on
pages 3 to 6 of Supplement of Oot., 1896, and Chronicle V. 63, p. 775.
The mortgage of i8qq for $Sj,ooo,ooo secures bonds dated July 1,

1899, maturing July 1, 1949, and to bear interest at not to exceed 5 p.o.
Such bonds as may be issued bearing not less than 3*a p. c interest
will be subject to call at 105 per cent and aoorued interest and those
bearing interest at less than 3*2 p. o. at par and interest on any
coupon day after thirty years. The issue is limited to $85,000,000,
and the lien securing thebonds will become an absolute first mortgage,
covering all lines east of the Mississippi River, upon the pay-
ment of $21,699,000 consolidated mortgage 4 per oent bonds due
July 1, 1905. and of $2,320,000 Chicago & Iowa Division 5 per cent
bonds due Feb. 1, 1905, for which the $28,173,000 unissued balance
is reserved. The remainder has been used for additions, etc See V.
68, p. 771; abstract, V. 69, p. 283; V. 69. p. 795; V. 74, p. 1307; V. 75, p.
665; V. 78, p. 1391, 1961, 2383, 2441; V. 79, p. 211.
The Iowa Division bonds are a first mortgage on the main line in

Iowa from Burlington to East Plattsmouth on the Mo. River, 278 miles,
and on 120 miles of branches; they are also a first collateral lien on 420
miles of branches and 86 miles of second track. These bonds have a
sinking fund of 1*3 percent ($203,800) yearly, for which the 4s are
subject to call at 100. the 5s at 105. The single mail, line and branches
covered " shall not exceed in the aggregate 900 miles," at $16,000
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RAILROADS.

for explanation of column headings, Ac., see notes
on first page of tables.

Chicago Burlington <t Quincy—( Concluded)—
Burl.&Mo.RR.lnNeb.,8.f.forAt.&N.RR.Btk.NB
Hannibal <fe St. Jo., oonsol. M., now 1st M..F.O"
K.C.St.J.A Conn. BL.oon.M. (Nos. 1 to 500pf.)o*
1st Ms. Nod.and Tark.Val.RRs. s.f.(dr.at 100). c*

Bep.Val.,lstM.,gu.,(dr.atlOO) s. f.,$14,000 y'ly.o

atoh. & Neb., IstM., At. to Lin., Neb., etc, guar.c*
Lino'n&N.W.RR.lstM. guar.,8.f.lp.c.,notdr'n..

Chicago Cin. & louis*.—C.R &M.lstM.. g OB.c*
Gen'. M., $900,000. call at 110 aft Oct., '10.AB
Chicago & Clnoln. 1st M., $750,000, g., call. text.

Cin Ind. & W., 1st M.. $600,000 call. text.OB.o*
Ch. Cin A L. refunding mortgage.A B. ..c*

Hoosler Equip. 1st M., ser. A. gnar. p. & i.BB..
EquiDment trusts, $300,000, part due yearly..

CMc. <t East. Illinois—Coin. stk. ($15,000 p. m.) ittp

Pf. st'k, $10,000,000,6 p.o.non-cum($10,000 p.m.)
lstmort. (s. f. $20,000, no drawings) Ce.o*
Danville & Grape Creek RR.- 1st M., assumed., c*

Extension, 1st mortgage o*
Consol. mortgage (for $6,000,000), gold Ce.o*
Collateral trust bonds, sinking fund o*
Gen'l consol. and 1st mort. $30,000,000..Ce.c&r
Chlo.&Ind.Coal—IstM. $25,000 p.m.,ass'd.I»Ip.o*
Evansv. T. Haute & Chic., lnoome mortgage
Indiana Blook Coal, 1st mort., s. f., call at par...

Car trusts, lncl. int., Jan., '04, due $10,921 m'thly
Equipment bonds, ser. B, due quarterly

Chic. <tErie—IstM., g., Int. guar. till prin.paid.Ce.c*
Income bonds for $10,000,000 5 p. o. non-cum.N
Terminal lstmortgage, gold

Miles Date Size, or
of of Par

Road. Bonds Value.

1880 $1,000
2*89 1881 1,000
249 1877 100 Ac.
61 1880 1,000
90 1879 600 <feo.

145 1878 100 &o.
73 1880 1,000

180 1900 1,000
- - - . 1903 1,000
50 1902 l,«0O
33 1902 1,000

264 1903 1,000
.... 190:2 1,000
.... 1903 1,000
.... 100

... 100
107 1877 100 &o.

7 1880 1,000
15 1881 1,000

127 1884 1,000
... 1887 1,000
729 1887 1,000Ac
174 1886 1,000
49 1881 1,000

.... 1878 500 Ac

....

1903
24*9 1890 1,000
249 1890 1,000Ac

1888 ......

Amount
Outstanding

h $3347,000
8,000,000
5,000,000
314,000

kl,078,000
1,125,000
600,000

1.804,000
161,000
750,000
600.000

2,000,000
400,000
300,000

7,217,800
6,830,700
2,709,900

97,000
91,000

2,788,000
42,000

1,652,000
4,626,000
150,000
150,000

1,157,479
1,469,000

12,000,000
10,000,000

300.000

INTEREST OF DIVIDENDS.

Rate per
Cent.

4
6
7
7
6
7
7
5 g
5 g
5 g
5 K

4*2 g
5
o g

See text.
6 in 1903

6
6
6
6g.
6g.
5
5
6
7

5

Mostly
5 ff.

When
Payable

J. A J
M. A S,

A J.

& D.
A J.

A S.

A J.
A. A O.
.1. & J.

F. A A.
J. & D
J. A J
J. & J
J. & D.
J. A J.

Q.—J.
J. & D.
M. A N.
J. A D.
A. & O.
F. & A.
M. & N.
J. & J.

M. A N.
J. & J.

J.

J.

.1.

M.
J.

J. A D
M. A N
owned

J. A 3

Where Payable, and by
Whom.

Boston, Bk. of Com'rce.
N.Y. , Bk.of No.Amerloa.
Boston, 2d Nat'l Bank.

do do
Boston, Bk. of Com'rce.

do do
Boston, Co.'s Office.
Bost., Old Col. Tr. Co.
Bost.. Am. L. <fe Tr. Co.
Bost., Old Col. Tr. Co.
Bos., Old Colony Tr. Co.
Bost., Am. L. & Tr. Co.
Boat., Bost. S.Dep. ATr
Boston, Am. L. <fe Tr. Co.
N.Y., Hanover Nat. B'k

do do
N. Y., 4th Nat. Bank.

N. Y., Central Trust Co
N. Y, Fourth Nat. Bank.
N. Y., Central Trust Co.

do do
do do

N. Y., Met. Trust Co.
N.Y., Farm. L. ATr. Co.

do do

New York.
New York, Erie RR.

by Erie RR.
New York, Erie RR.

Bonds—Prinol-
pal.When Due.
Stocks—LaBt
Dividend.

Jan. 1, 1910
Moh. 1, 1911
Jan. 1, 1907
June 1, 1980
July 1, 1919
Moh. 1, 1908
Jan. 1, 1910
Oct. 1, 1950
Jan. 1, 1951
Feb. 1, 1952
June 1, 1902
July 1, 1953
July, 1905-12
To June, 1913
July 1, '04, 5%
Julyl,»04, 1%
Deo. 1, 1907
May 1, 1920
Deo. 1, 1931
Oot. 1, 1934
Feb. 1, 1912
Nov. 1, 1937
Jan. 1, 1936
May 1, 1920
July 1. 190«
To Apr. 5, '13
To June, 1910
May 1, 1982
Oct. 1, 1982
July, 1918

The sinking funds held alive June 30, 1903, of the bonds given above as outstanding : Of g, $6,037,400; h, $1,933,000; k, $454,400.

per mile ; on second track (of which June 30, 1903, there were 88
miles) may be Issued an additional $14,000 per mile. V. 65, p. 462.
Denver Ext. bonds can be increased only for 2nd track at $10,000 p. m
The collateral trust Nebraska extension bonds of 1887 are issued at

$20,000 per mile for single and $10,000 per mile for second track on
not exceeding 1,500 miles. Abstract of deed V. 45, p. 441.
Burlington <t Missouri RR. in Nebraskaconsol. mortgage of 1878 Is for

$14,000,000, and is now a 1st M. or 1st collateral lien; all except the
exempt bonds are subject to call for the sinking fund at par; $171,400
retired in 1903. The " exempt" bonds may be called after 1908.

General Finances.—Corn being one of the principal articles carried
the earnings vary greatly according to the size of the crop.
In Mar.,1901, stockholders subscribed for $9,922,700 new stock at par.
In Apr., 1904, $15,492,000 111. Di v. 3^2 and 4 per cent bonds were

sold. V. 78, p. 1391, 1961.

Annual Report.—Fiscal year ends June 30. Report for 1902-03 was
In the Chkonicle, V. 77, p. 1288, 1298, (see also editorial, p. 1261),
showing operations, Including results of the O. B. & N., etc.

1902-03.
Miles operated June 30 8,324
Freight $42,782,406
Passenger 14,136,281
Mail and miscellaneous 5.719,092

Gross earnings $"2,638,379
Expenses and taxes 40,542,473

1901-02.
8,124

$36,072,079
12,857,267
4,865,899

$53,795,245
35,682,875

1900-01.
7,912

$33,662,221
11,624,746
4,765,022

$50,051,989
34,069,908

Net $22,095,906 $18,112,370 $15,983,081
Otherincome 346,540 340,805 380,797

Total income $22,442,446
Int.,rent, etc 9,116,338

$18,453,175
8,370,064

$16,363,878
8,238,471

Balance $13,326,108
Dividends '8,834,570

$10,083,111 $8,125,407
*8,819,722(6ia)6,652.557

Surplus $4,491,538 $1,263,389 $1,472,850
* Of this, $8,606,762 in 1902-08 and t8,6t>6,120 in 1901-02 was applied directlv as

Interest on Nor. Pac.-Great Northern joint bonds as a matter of convenience.
Directors.—Geo. B. Harris (President), Chicago, 111.; Charles B. Perkins of

BurllngtoD, la.; J. J. Hill. St. Paul, Minn.; W. P. Clough, Robert Bacon, E. H.
Harriman, Jacob H. Schtff, George J. Gould, H. McK. Twombly, Norman B.
Ream and Edward T. Nichols of New York; George B. Harris ofiChic&go. 111.

-(V. 78, p. 1961, 2333, 2383, 2441, 2598; V.|79, p. 268.)

Chicago Burlington & Quincy Railway.—Leases the Ohio.
Burl. & Q. Railroad system for 99 years from October, 1901, at 7
per cent on its stock. Incorporated in Iowa on Oot. 16, 1901.—V. 73,
p. 842, 1207. See C. B. & Q. Railroad above and Northern Securities
Item. V. 73, p. 1357. Stock authorized, $100,000,000; In July, 1903,
not yet issued. The joint income account of the Railway and Railroad
for year ending June 30, 1903, shows surplus over 7 p. c. dividends
on Railroad stock of $4,491,537, or over 4 p. o. on the Railway stock.
Directors.—George B. Harris, President; Charles E.Perkins, JohnS. Kennedy,

James J. Hill, W. P. Clough, George W. Perkins, E. H. Harriman, M. L. Schiff,
W. H. Mclntyre, James Stillman and Darius Miller.—(V. 73, p. 842, 8M9, 1312.)

Chicago Cincinnati &. Louisville RR.— (See Map.)Owns Cin-
cinnati to Hammond, Ind. (near Chicago), 264 miles. A consolidation
on June 4, 1903, of the Cincinnati Richmond & Muncie RR. and Cin-
cinnati & Indiana Western RR. V. 76, p. 1247. In June, 1904, a
syndicate acquired control of the road; also of the Cincinnati Hamil-
ton A Dayton and Pere Marquette, and consolidation or amalgama-
tion of the three roads Is proposed. V. 78, p. 2598; V. 79, p. 211.
Stock auth., $1,356,000; outstanding, $4,206,000; par of shares, $100.
The Cin. Rlcnmond & Muncie 1st 5s, Chicago & Cincinnati, and Cin.

& Ind. West, issues are all subject to call at 110 after 10 years from
their issue, the Cin. Ri<>h. & Muncie after Oct., 1910. See official state-
ment, V. 71, p. 1066; V. 74, p. 1195. In Aug., 1903. made a mortgage
to the American Loan &Tiust Co. of Boston and Union Trust Co. of
Lndianapolis, as trustees, of whioh sufficient are reserved to retire,
all prior issues, including equipment mortgages; balance for exten-
sions, improvements, etc. V. 77, p. 349, 1532.—(V. 79, p.211.)
Chicago de Eastern Illinois RR.—Operates road (double track

to Danville Jet., 106 miles) from Chicago, 111., to Terre Haute, Ind.,
and bituminous coal fields; also to Thebes and Joppa, 111.
An extension from the main line at Findley to Pana, HI., on the CI.

Cin. Chio. A S. L., 22 miles, ia to be operated from Aug. 1, 1904, afford-
ing with trackage over the Big Four a throagh line for the 'Frisco to
Chicago. V. 75, p. 1087. Extension from Woodland to Villa Grove,
60 miles, is to be completed in 1904.
Lines owned in fee. Miles.

Dolton to Danville, ni 107
Danville, 111., to Brazil, Ind 61
Momence Jc.,Ill.,to Brazil,Ind.l30
Danville Jc, HI., to Thebes,'I11.277
Joppa Jet. to Joppa, 111 16
Clssna Jc. to Cissna Park, LU, . 11
Bossville Jo. to Sidell Jc, 111.. 34
Percy Jet. to La Crosse, Ind... 46
MilfordJo.,m.,to Freeland.Ind 11

Coal Bluff, Ind., to Casey, Ind. 7
Branohes to Coal Mines 16
Rossville A Eastern branch.. . . 14
Double track no
Sidetracks $34

Trackage, etc.

Chicago to Dolton, Ch.&W.Dad. 17
Otter Creek Juno, to Terre H . . 6

Total operated July, 1903....752
History, Leases, Ac.—Da August, 1902, the St. L. & San Fran,

aoquired the greater part of the stock, as said below. The road will

form part of a through line to New Orleans, expected to be opened by
the summer of 1904.
The Chioago & East 111. owns $1,000,000 stock of Chio. A Western

Indiana-having all the local traffic of the latter road from Dolton
into Chicago. Special lease of Chicago freight terminals, V. 78, p 819.
In 1902 the traffic contract made in 1890 with the Kvanaville A
Terre Haute for the operation of a through line between Chicago and
Evansville was still in force. (V. 55, p. 995.)
In 1902 the Southern HI. A Missouri Bridge Co. (which see) let con-

tracts for a bridge across the Mississippi River, forming with St. Louis
Southwestern a direst line to Texas points. V. 71, p. 1219; V. 74, p. 936.

Stock.—In addition to the amounts outstanding In table, $5,250,600
oommonand $1,135,000 pref. were in treasury in July, 1902.
In Aug., 1902, the St. Louis A San Francisco RR. gave in exchange

for the common and preferred stook Its stock trust certificates at the
rate of $100 thereof for each $100 share. V. 75, p. 289. In Jan., 1904,
$7,149,200 of the $7,217,800 common and $4,171,700 of the $6,830,-
700 preferred had been exchanged on this basis. The St. Louis A
San Fran, has the option to retire the trust certificates at any time at
$250 per $100 oommon stook trust certificate and $150 per $100
pref. stook trust oertifloate, payable in gold, and obligates itself to
pay off the entire issue in 40 years from date at the same rates mean-
while obligating itself to pay 10 p. c. dividends on the oommon and 6
peroentum on the preferred trust certificates, respectively, these
amounts being equivalent to 4 per cent on the principal sum to be
eventually received in payment therefor. Upon failure to pay any
dividend within 30 days after demand therefor, any holder may sur-
render the certificates to the trustee and receive the shares represented
thereby. See also V. 75, p. 289, 393, 1031.

Dividends— )'91. '92- »7. '98. '99. '00. *01. '02/ 03. 1904.
On pref., p. > 4*3 6 yrly 6 6 6 6 6 6 Inc.July, 4 1

*.

Oommon, p. c ) 2^ 3*9 4%) 5*36 6 Below.
In 1904, on oommon, Jan., 3 p. c; July, 5 p. c. V. 78, p. 2383.

Bonds.—Tne general consol. and 1st mortgage of 1887 (trustee, Cen-
tral Trust Co.) provides forthe retirement of $6,042,000 prior bonds and
for issue of bonds on new road at $18,000 per mile for single traok
also for bonds for equipment at $7,000 per mile and for double traok at
$8,000 per mile. In 1897 the total issue of gen. oonsol. bonas was
limited to $30,000,000 and bonds were reserved for Chioago *
Dadiana Coal firsts. See V. 64, p. 1088; V. 78, p. 1446. 8erles B
equipment bonds mature $57,000 each June and Dec. and $56,000
each Maroh and Sept.

General Finances.—This company owns most of the oapltal stock
of the Brazil Block Coal Co., and carries all its coal. It carries also
the ooal of the Danville, Clinton and Williamson county fields.

Earnings.—For 8 mos. ending Feb. 29:

8 mos. Gross. /» et Oth income. Charges' Bat., sur-
1903-4 .. $5,978,579 $2,110,776 $153,878 $1,028,263 $1,236,391
1902-3 5,028,136 2,277,614 185,742 1,114,108 1,349,248
Later earnings are included In those of the St. Louis A San Francisco

.

Annual Report.—The annual report for 1902-03 was in V. 77, p.
1530. Rate per ton per mile was 0455 cte. in 1902-03.

Tear end. JuneZO. 1803 1902. 1901. 1900.
Miles operat. June 30 751 738 727 711
Gross earnings $7,723,848 $6,277,494 $5,659,446 $5,148,897
Oper. exp. A taxes... 4,552,089 3,699,732 3,471,294 3,063,627

Netearcungs $3,171,759 $2,577,762 $2,188,152 $2,085,270
Net(inol.oth.inoome).$3,544,558 $2,826,909 $2,407,215 $2,300,159
Interest paid 1,612,999 1,245,889 1,201,671 1,126,139
Rentals 157,523 132,138 137,578 183,648
Div. on pref. stook. .(6)409,842 (6)409,842 (6)379,842 (6)349,842
Div.oncom. stock... (6) 433,068 (6) 431,868(5^)370,879 (4^)278,901
Constr'n.depreo'n.eto. 589,871 607,172 317,245 129,205

Balance $341,155 None. None. sr. $232,424
Officers.—President, B. F. Yoakum, New York; Vice-Pres., W. H.

Lyford. Chicago; Secretary, J. 8. Ford. N. Y. offlcf , 71 Broadway.
-(V. 77, p.2338; V. 78, p. 342, 819, 1446, 1496, 2383.)

Chicago & Erie RR.—(See Map ErieRR.)—OwaB from Marlon, O.,
to Hammond, Ind., 249 miles, and leases trackage over Chicago A
West. Lad. to Chicago, 20 m. Erie BR Co. owns entire $100,000 stook.

Bonds.—The first mortgage (trustees Central Trust Co. and Edward
Daniels) covers 249 miles of road, the contraot with the Chioago A
Western Indiana, $1,000,000 of that company's stock and $240,000
stook of Chicago Belt Ry. See abstracts V. 51, p. 911, V. 61, p. 750.

Chicago A Grand Trunk Ry.—See Grand Trunk Western Ry..

Chicago Great Western Ry.—(See Map.)—History.—The Chi
oago St. Paui & Kansas City was organized in May, 1886, and in De-
cember, 1887, merged with Minnesota A Northwestern. In August,
1892, reorganized per plan, Vol. 55, p. 856.
On Sept. 7, 1893, the Great Western aoquired by deed the title of the

Chicago St. Paul A Kansas City Ry. (815-67 miles). In June, 1902,
the old mortgages were satisfied of record; V. 74, p. 726. As to 7-year
contracts made in 1902 with paoking companies, see V. 75, p. 341.

Road.—Operates the "Maple Leaf" route, radiating from Oelwein
la., northerly to St. Paul easterly to Chicago and southerly and west-
erly to Kansas Citv and Omaha, embracing

:
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RAILROADS.

Voi explanation of column headings, &c., see notes
on first page of tables.

Ohieago & Or. Trwwfe—See Gr. Trunk West. Ry.
Ohieaf/o Great Western—
Deb. stock, cum., g., $30,000,000, div. In cash, g.
Debenture scrip (not lnterestrbearing)
Preferred stock A, $15,000,000, 5 per cent, gold.
Pref. stook B, 4 per cent $10,000,000
Common stock, $50,000,000
Sterling 5-year notes 5b (no M.) $40,000 due Nov.
Sterling 5-year notes (no mortgage) red. at 101..
Goldnotes ..

Ohic. Hammond <£ West'n—See Chic. Junction Rt.
Ohieago <t Indiana Ooal—See Chic. & Eastern II
Ohic. Ind. <6 East—1st M„ g., red. 115 (text).N.c*
Improvement mort., $100,000, g., red. at 103...

Chicago Indianap. A Louisville—Com. stook. .

.

Preferred, 4 per cent, non-cum., $5,000,000
L.N.A.&C, 1st Main Line—N.A. to Mich. City..C*
1st M., Chic. & Ind. Div., Chic to Ind., golcL.o*

C. I. & L. refunding mort., $10,300,000, gold..Ce
Do gold 6s, Issued for old consols

Con.StoneCo.lstM.,$250,000,g.,gu.,p.&l.red.text
Indiana Stone RR. 1st M., guar

Ohic. Ind. <t St Louis Short Line-See Cleveland
Chicago Junction—Common stock
Chic. Ham. & West., 1st M., $2,500,000, g. . .c**r

Chi. Milw. A St. Paul—Common stock (See text)
Preferred stock7 per centyearly, not cumulative.
Consol. mort., conv. into pref. stook F.o*
I. & D. Ext. 1st M., convert, into pref F.o*
8. W. Div. 1st mortgage Western Union RR..o*
So. Minnesota Div. 1st mortgage F.o*
Mineral Point Division 1st mortgage F.o*
Hast.<feDak.Div..ext.,lst M. ($990 000 5s).F.o*

Miles
of

Road.

LENOIS
43

289
162
509
509

ClN.

27:48

L.435
335
212
419
133
395

Date
of

Bonds

1899
1903
1904

1902
1903

1880
1881
1897
1897
1900

Ohic.

1897

1875
1878
1879
1880
1880
1880

Size, or
Par

Value.

$100

"Too
100
100

Various
Various
Various

1,000
500
100
100

1,000
1,000
1,000
1,000
LOOO
1.000

& ST. L.
100

500, Ac,
100
100

1,000
1,000
1,000
1,000
1,000
1,000

Amount
Outstanding

$27,577,000
3,089

11,372,400
9,468,090

42,721,600
205,455

3,342,545
1,561,545

500,000
(?)

10,500,000
5,000,000
3,000,000
2,300,000
4,442,000
4,700,000
118,000

In treasury.

2,200,000
2,390,000

58,183,900
48,374,400
1,286,000
1,005,000
4,000,000
7,432,000
2,840,000
6,670,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

4g.
No lnt?st
5 in 1903
5 None

)

I paid. I

i
g -

5

6 g.
See text.
4 in 1903

6

t g-

2 g-

f g -

5 g.

All owne
6g

7 in 1903
7
7
7
6
6
5

5&7

When
Payable

J. & J.

Semi-an
Semi-an

Semi-an
Semi-an
Semi-an

M. & N.
J. <fc D,

J." AD.
J. & J.

&F
J.

J.
M. & N
M. & S.

& J.
& J.

dbyCh.
J. & J.
A. & O.
A. & O.
J. & J.
J. & J.
J. & J.
J. & J.

J. & J.
J. & J.

Where Payable, and by
Whom.

London.R.BensonA Co.

London, R.Benson& Co,
do do

Julyl5,'04,2%

Feb!29,;d4, 21*

London or New York,
do do
do do

N. Y., N. Y. Sec. & Tr.
Met.Tr.&Sav.Bk., Chic
N. Y. , J.|P. Morgan& Co

do do
do do
do do
do do
do do

Am. Tr. & Sav.Bk.,Chio
New York.

J. Ry. & Un. Stk. Yds.
N. Y., Cent'l Trust Co.
N.Y.Office,30 Broad St.

do do
do do
do do
do do
do do
do do
do do

Bonds—Frinoi
pal,When Due.
Stocks—Last
Dividend.

1904 to 1907
Various, 1908
Various, 1909

May 1, 1942
Jan. 1, 1909
J'ne 28,'04,134
J'ne 28.'04,2%
July 1, 191©
Aug. 1, 1911
July 1, 1947
July 1, 1947
May 1, 1920
Sept. 1, 1948

V. 68, p. 326.
Jan. 1, 1927
Apr.22,'04,3-^
Apr.22/04,3i«
July 1, 1905
July 1, 1908
July 1, 1909
Jan. 1, 1910
July 1, 1910
Jan. 1, 1910

Chicago Great Western—(Concluded)—
rLino owned {total. 757 miles)— MiUs.
Chicago to St. Paul 402
Oelwein to St. Joseph 289
Bee Creek to Beverly* S3
Sumner to Waverly 22
DeKalb, Cedar Falls, etc.,
branches 21
"trackage, ice. {total, 83 miles)—

St. Paul to Minneapolis 10
Chicago Terminals 10
Dubuque to Aiken 14
DesMoines Terminals 3
Beverly to Kansas City 87
St. Joseph to Bee Creek 9

Miles-
385

260
100

Operated under agreement-
Mason City & Fort Dodge,

miles, viz.:
Oelwein, la., to Council Bluffs..
Hayfleld, Minn., to Clarion. la .

Branches to Lehigh and Coal-
ville. Iowa 18

Trackage rights Council Blufls
to South Omaha 7

Wis. Minn. & Pac. RR., 271mlle§:
Mankatoto Red Wing 96
Red Wing to Osage 118
Winonato Simpson 54
Branch to Clay Banks 3

Grand total owned, leased and operated under contraot 1,496
* Deduct Sumner to Waverly, la., leased Jan. 1, 1904, to Waterloo & C. F.
KT.Ry 28

Total operated (Jan. 1. 1904, and since) 1.474

Securities.—The holders of debenture and preferred A stock ap-
point the finance committee, which exercises general supervision of
finances. Additional securities of said issues can be put out, but only
with oonsentof a majority of both said classes of stook present at a meet-
ing. Securities of other issues having a lien prior to preferred A can be
created, but only with consent of two-thirds of both classes. The sev-
eral classes in oase of liquidation will have principal paid in gold, ac-
cording to their priority right to dividends. At extraordinary general
meetings of holders of debenture stook and preferred A stook collect-
ively, holders of one-tenth of said stocks outstanding, present or rep-
resented, constitute a quorum and by a majority vote have power to
sanotlon any modification of the rights of said stocks. For rights of
each stock see editorial in Supp. for Oct., 1897; see also V. 71, p. 441.
Di 1898 the authorized issue of 4 p. o. debenture stook was in-

creased from $15,000,000 to $30,000,000 for future refunding and im-
provements. See Finances below. V. 66. p. 133, 663, 1088.

Id. Nov., 1902, $6,500,000 common stock was issued to purohase part
of stock of the Mason City & Ft. Dodge RR. and balanoe of stock of
Wis. Minn. A Pacific RR., 271 miles. V. 75, p. 1201. Stockholders
voted Feb. 18, 1903, to inorease oommon etook from $30,000,000 to
$50,000,000, about $13,000,000 being exchanged for additional stock
of the Mason City A Fort Dodge, raising the amount outstanding to
$42,721,600.—(V. 75, p. 1201, 1253; V. 78, p. 1548.)

IHVTDENds.—On pref. "A" paid Jan.,1899, 2 p.c; in July, 1899 2 p. e;
In 1900 to Feb., 1904, both inclusive, 5 p. o. yearly (F&A).

Finances.—On March 17, 1902, $3,437,000 additional debenture
stock was authorized; also two branches (91 miles) sold to the Mason
City A Fort Dodge RR. for $1,386,000 of first mort. 4 p. o. gold bonds
of latter, V. 74, p. 726; V. 75, p. 559, 665. In 1903 4 $4,000,000 five-

year 5 p. o. notes were issued. V. 76, p. 809; V. 78, p. 1219.
Early in 1901 Vermilye <fe Co. beoame the flsoal agents of the com-

pany, their Mr. Read entering the directory. See V. 72, p. 580.
Dj Apr., 1901, a syndicate acquired all the stock and bonds of the

Mason City & Fort Dodge RR., Mason City to Fort Dodge, la., 92 miles,
the purchase including ooal fields near Ft. Dodge, and arranged to
extend the road from Manly Junction to Mason City, 12 miles,
and Hampton to Clarion, 30 m. (both completed), to oonneotwith
the C. Gt. W, and also southwest from Fort Dodge to Council Bluffs,
133 miles, the latter being opened iDee, 1903, whence trackage :over
U. P. to Omaha, and westerly to Sioux City, a total of about 250 miles.
V. 77, p. 641; V. 78, p. 988.
Both the Mason City& Fort Dodge RR. and the Wisconsin Minnesota

& Pacific RR. are operated for 100 years under agreements dated
Apr. 1, 1901, the Chic. Gt. West, receiving their entire net earnings
above interest on bonds and owning their entire stocks. See separate
statement for each oo. V. 73, p. 566, 722; V, 74, p. 93; V. 75, p. 1201.

Earnings.—11 mos., > 1903-4. ...Gross, $7,593,739; net, $1,957,689
July 1 to May 31. $ 1902-3.... Gross, 7,115,377; net, 2,060,009

Earnings since Jan. 1, 1P04, are based on 840 miles of road proper only, the
net earnings of the proprietary lines over bond Interest being included In
the results.

Semi annual report in V. 78, p. 1219, showed: For 6 months ending
Deo. 31, 1903, net, $1,281,081, against $1,172,686 in 1902; charges,
$964,069; div. on pref. A {2^ p. c), $284,310; bal., sur., $32,702.

Report.—Report for 1902-03 in V. 77, p. 624, 639; editorial, p. 600.
1902. 1901. 1900.

7,549,689
2,060,230
390,815
147,999
925,207

7,013,861
1,978,346
440,604
188,973
780,610

6,721,037
2,026,814
463,930
272,255
568,650

1903
Tear ending June 30. $

Gross earnings, 7,823,191
Net Income 2,184,662
Rentals (incl. equipment). 408,144
Interest paid 174,585
Int.ln cash on 4% deb. stk.1,025,693
Div. on pref.stook "A".(5%)568,620 (5)568,620 (5)568,620 (5)568,620
Miscellaneous 6.568 8,645 9,574

Balanoe sur.7,620 sur. 21,021 def.9,106sur.l43,785

Officers.—President, A. B. Stlokney; Vlce-Pres., A. Oppenhelm;
Secretary, R. C. Wight; Treasurer, R. O. Barnard; all of St. Paul.
Directors—A. B. Stlcknev, A. Oppenhelm, S. C. Stlckner, V. Weyerhaeuser, J.

W. Lusk, H. E. Fletcher, T. H. Wheeler, William A. Read, R. C. Wight. New
York office 31 Nassau St.—(V. 78, p. 286. 769, 988, l'-iltt, 1548, 1781, 2098.)

Chicago Indiana A Eastern Ry.—Owns Converse, Ind., to
Munole, 43 miles. Capital stook authorized, $1,000,000. Of the
1st 5s of 1902 ($1,000,000 authorized) $500,000 |are reserved for

future requirements. A sinking fund, beginning 1907, will retire 5s
of 1902 yearly. In Dec, 1903, filed a mortgage for $100,000 to the
Metropolitan Trust A Savings Bank Oo. of Chicago, to provide for in»-

provements. See V. 78, p. 286. In year ending June 30. 1903, gross
earnings, $125,029 ; net earnings, $39,230; total deductions, $32,-
024; bal , sur., $7,206. Pres., H. E. Drew, Matthews, Ind.; Vloe-
Pres., Clarence A. Knight, Chicago, LU.; Sec, J. H. Miller. Office, Mat-
thews, Ind.- (V.75, p. 848; V. 77, p. 2279; V.78, p. 286).

Chicago Indianapolis & Louisville Ry.—(See Map.)—Upor-
ates the "Monon Route" from Chicago, LU., vlaMonon, Ind., to Indian-
apolis, Ind., and Louisville, Ky., with branches. The system includes

:

Lines ownea— Mile*. I Oper. under contract— Miles.
Indiana State Line to Indianap. 162 I Chicago to Did. State Line 20
New Albany to Mlohlgan City .289 j New Albany to Louisville
Bedford to Switz City 40
Orleans to Fr. Liok Springs.... 18

Connection In Indianapolis.... 2
ClearOreektoHarrodsb'g.Ind. 9
Swltz Olty to west of Linton... 10

Total of aU 550
A lease for 999 years with Chloago <& Western Indiana (of whose stook

this co. owns $1,000,000) gives entrance to Chloago on a mileage basis.
Owns one-third int. in Kentuoky & Indiana Bridge at Louisville, Ky.
Histort.—Suooessor July 1, 1897, of the Louisville New Albany *

Chicago Ry., foreclosed per plan in V. 63, p. 922. Suit settled. V. 75,
p. 1031.
In Aug., 1902, the Louisville A Nashville and Southern Ry. ac-

quired 93 p.c of $10,500,000 common and 77 p. c of $5,000,000 pre-
ferred stook, on the basis of $78 and $90 per $100 share, respectively,
In their Joint 50-year 4 per cent collateral trust gold bonds at par, se-

cured by the stook aoqulred, six-tenths of the purohase price being
payable optionally in cash. See description of bonds under Louisville
& Nashville V. 74, p. 1088, 1138; V. 75, p. 28.

Dividends.—On pref., 1899, 1 p. c; Oct., 1900, to June, 1904, botk
lnoluslve, 4 p. c per annum. First dividend on oommon, 1 p.c, May
1902; Jan., 1903, l»4p, c; June, 1*4 p. c; Dec, l 1* p. c; 1904, June,
1H p. c
Bonds.—Refunding mortgage covers road, equipment, etc (including

$1,000,000 stock of Ch. & W. Ind and $240,000 stook of the Beit
Ry. of Chloago) ; total authorized issue is $15,000,000, of whloh
reserved to take up existing divisional bonds at maturity, $5,300,000;
to be issued only for betterments and equipment, not to exceed $300,-
000 In any one year, $2,091,000, of the latter of whioh $1,533,000 had
been Issued to Aug. 31, 1903. Of the Consolidated Stone bonds
($250,000 authorized Issue) $25,000 are subjeot to oall yearly, Jan.,
1903 to 1906, lnoluslve, and the balanoe Jan. 1, 1907. V. 73, p. 41.

Finances.—See statement to N. Y. Stook Exchange in July, 1897,
V. 65, p. 194, and "History" above.
Earnings.—11 mos., 1 1903-4 Gross, $4,855,973; net, $1,742,798
July 1 to May 31. 5 1902-3....Gross, 4,629,724; net, 1,793,796

Annual Report.—In V. 77, p. 764, showed

:

Tear end. June 30— 1902-03. 1901-02.
Gross earnings $5,066,131 $4,581,158

1,728,024
129,448

Net earnings 1,949,773
Dividends received... 155,751

Total net Income.$2,105,524
Interest on bonds $772,100
Rentals, eto 224,193

1900-01.
$4,150,470
1,496,928
135,776

1899-00.
$4,177,888
1,549,683
109,787

$1,857,472 $1,632,704 $1,659,470
$772,100 $771,294 $761,950
199,197 208,636 210,839

Total $996,293 $971,297 $979,930 $972,789
Surplus $1,109,231 $886,175 $652,774 $686,681

Div. of 1 p. c ($50,000) on pref. was paid Mar. 30, 1899, and semi-
annual div. of 2 p. c ($100,000) Oot., 1900, to Oct., 1903, Uud., on oom-
mon, 1 p.c ($105,000), paid May, 1902 and 2*3 p. o. in 1903
Officers.—President and General Manager, W. H. MoDoel, Chicago;

Treasurer, W. H. Lewis, 198 Custom House Plaoe, Chloago; Seoretary
J. A. Hilton, 80 Broadway, New York.
Directors—H. A. !Hlckman, J. H. Emanuel, A. H. Glllard, A. T. French,

Chas. Steele, R.'M. Gallaway, Temple Bowdoin, New York; W. H. MoDoel, G. B.
Shaw, Chicago; J. Murdock, Lafayette, Ind.; Volney T. Mallott, Indlanapolla.
—(V. 75, p. 1146; V. 76, p. 157; V. 77, p. 694. 764; V. 78, p. 228.)

Chic. Indian. A St. Lonis Short Line Ry.— (V. 77, p. 768, 2279;
V. 78, p. 1906.)

Chicago Junction Hallway.—Owns and operates a belt line

around Cuioago from Whiting, Ind., to Franklin Park, LU., from Chap-
pell.Ill., to U. S.Yards, and In the Union Stook Yards district oonnects
with industries and all diverging roads. Mileage operated (first traok
only), 74*93 m., of wnlch Ohic. June Ry. owns 27*48, the balanoe being
operated under lease, trackage rights and other agreements; total mile
age, including second track, yard traok and sidings, 271*38 miles. As
to proposed extension, in abeyance in April, 1904, see V. 78, p 583.
Organization.—Formed in Maroh, 1898, as a consolidation of tbe

Chicago Hammond & Western and Chloago & Indiana State Line in
the Interest of the Chicago Junction Rys. & Union Stocks Yards Oo.

Bonds.—First mortgage of C. H. & W. is for $2,500,000 (trustee, E.
Franols Hyde, N. Y). V.64, p. 287.

Earnings.—For year ending Dec. 31,1903, gross, $2,382,810 ; net,
$686,584; other Income, $103,745; charges, $580,270; dividends
(6 p. c), $132,000; surplus, $78,059.—(V. 68, p. 326; V. 78, p. 583).

</hicago Kalamazoo A Saginaw Ry.—Owns 55 miles, Pavilion
to Woodbury, Mich. Stock, common, $2,000,000; preferred, $450,-
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Subscribers will confer a great favor by giving Immediate notice of any error discovered In these Tables.

RAILROADS.
Miles

INTEREST OR DIVIDENDS. Bonds—Prinol
pal,When Due
Slocks—LastFor explanation of column headings, &c. , see notes of of Par

Amount
Outstanding Rate When Where Payable, and by

on first page of tables. Road. Bonds. Value. Per cent. Payable Whom. Dividend.

Chicago Milwaukee & St. Paul—(Ooncl'd)—
Lacrosse <fe Dav. Div. 1st mortgage F.o* 185 1879 $1,000 $2,500,000 5 J. & J. N.Y.,Offlce,30 Broad St. July 1, 1919
Wisc.Val.RR.Co. IstM., Tomahto Merrill, Wis.o 107 1879 500 1,106,500 7 J. & J. Boston, Lee Hlgginson. Jan. 1, 1909
Wis. Val. Div. IstM. s. f.,notdr'n NB.c* 161 1880 1,000 2,104,000 6 J. & J. N.Y. Offl 36, 30Broad St. July 1, 1920

Dub. Div. 1st M., a. f.j not dr'n NB.o* 351
120

1880
1880

1,000
1,000

5,932,000
3,000,000

6
6

J. & J.
J. & J.

do
do

do
do

July 1, 1920
Chio. & Pao. Div. 1st M. (Ch. to Kittredge).F.o* Jan. 1, 1910
do West'n Div. 1st mort., (see text) gold.F.o* 1,117 1881 1,000 25,340,000 5 g. J. & J. do do Jan. 1, 1921

Cbio. & Lake Superior Div. 1st mort., gold.F.o* 68 1881 1,000 1,360,000 5g. J. & J. do do July 1, 1921
230 1881 1,000 4,755,000 5 g. J. & J. do do July 1, 1921

Fargo & Southern 1st mort., gold, assumed 119 1883 1.000 1,250,000 6g. J. & J. do do Jan. 1, 1924
Ch.Mil. & St. P. Terminal mortgage, gold. ..F.o* .... 1884 1,000 4,748,000 5 g. J. & J. do do July 1, 1914
Dakota & Great Southern 1st mortgage, gold..F
Chio & Missouri River Div. 1st mortgage F.o"

159 1886 1,000 2,856,000 5g. J. & J. do do Jan. 1, 1916
77 1886 1,000 3,083,000 5 J. & J. do do Joly 1, 1926

Gen. . M(for $150,000,000), gold Ser. A..Us.o*<fer 5,722 1889 1,000 a24.000,000 4 g. s do do May 1, 1989
do do "B'^^s o* 5,722 1889 1,000 al0,396,000 3i«g.

1f do do May 1, 1989
Milw. & North'n 1st mort., Schwarz.to Gr. Bay..o* 126 1880 1,000 2,155,000 6 J. & D. N.Y., Ch.Mil.& St.P.Ry. June 1, 1910

362 1884 1,000 §4,003,000
48,333,200

6 J. & D. do do June 1, 1918
OMc. dt If. West.—Com. stk., $77,601,045 auth.Tr
Preferred stock (not cumulative) see text Tr

4,273 .... 100 7 in 1904 J. & J. N.Y.,Co.'sOmce,52Wall July 1, '04,3ia
4,273 100 22,395,000 8 in 1903 Q.-J. do do July 1, '04, 2%

Ch. & N. W. con. s.f. M. ($12,900,000), not dr.F.C* 788 1865 1,000 12,832,000 7 Q.-F. do do Feb. 1, 1915
Cedar Rapids & Missouri Rlv.— 1st mort. 3d Div. 150 1866 500 &o. 2,332,000 7 M. & N. do do May 1, 1916
M. of 1884, Ced. Rapids to Des Moines River.

.

122 1884 769,000 7 J. & D. do do June 1, 1909
Madison ext. 1st M., g. (s.f. $23,000,not dr'nJ.F 129 1871 500 &o. b 2,977,500 7g. A. & O. do do Apr. 1, 1911
Menominee ext.lst M., g. (s. f . $20,000, not dnF 114 1871 500 &o. C 2,546,500 7 g. J. & D. do do June 1, 1911
Northw. Union 1st M., g., Mil.to Fond-du-Lao.F 62 1872 500 <feo. d 3,365.000 7 g. M. & 8. do do June 1, 1917

Winona & St. Peter ^u. liuut. (now 1st) assumed.. 139 1867 1,000 1,592,000 7 M. & N. do do Nov. 1, 1907
1st mort. ext., gold, land grant, s. f., ass'd.c F

'

184 1871 100 &o. It 4,038,500 7g. J. & D. do do Deo. 1, 1916
Plainview RR. and Minn. Val. 1st mortgages .... 1878 250,000 7 Seml-an do do 1908
Rooh. & No. Minn. 1st mort., guar, (assumed). . .

.

24 1878 200.000 7 M. & 8. do do Sept. 1, 1908
Dak. C. 1st M., gu. (Watert'n to Redfleld, S. D.)F 71 1882 a 1,007,000 6 M. & S. do do Sept. 1, 1907

a Incl'g July, 1903, $3,896,000 of 3^8 md $159, 000 of 4s in t reas. as d not listed, see text * Add! tional amounts in treas ury, see text.
U CoupoD Interest J&.T: registered Q-J ^$1.08 9,000 artditi onal in tresaury.

000; outstanding, common, $675,000; pref.. $271,000; par of shares,
$100. The first mortgage is for $225,000 to Union Trust Co. of Detroit,
as trustee; bonds all in treasury; current accounts Jan. 1, 1902, $98,-
336. In 1901, gross, $84,248; net, $25,715; Int. on debt, $9,907;
dividends, $6,266. President, James H. Dewing; Treas. and Secy. H. C.
Potter, Kalamazoo, Mich.—(V. 61, p. 1063.)

Chicago Lake Shore Ac Eastern Ry.—Embraces 159-04 miles
of track, connecting the various works of the Illinois Steel Company at
Chicago, Joliet and Milwaukee with diverging trunk lines, and also
with steamship lines, stone quarries, industrial establishments, etc.;
also by trackage rights over 149*54 miles of roads reaches the coal
fields of Illinois and Indiana and Joliet, 111., handling between South
Chicago and these points a large traffic for the Illinois Steel Co. The
stock, $600,000, and the bonded debt ($3,230,000) are owned by the
Federal Steel Co., and thus controlled by United States Steel Corp.
Equipment, Deo. 31, 1899 : Locomotives, 54; freight cars, 3,077;

cabooses, 11; steam wrecker, 1.—(V. 64, p. 422; V. 67, p. 428, 483).

Chicago Milwaukee Ac St. Panl Ry.—Operates from Chi-
cago westerly to St. Paul. Minneapolis and Lake Superior, Omaha,
Neb., and Kansas, City, Mo., with lines, traversing Illinois, Iowa,
Missouri, Michigan, Wisconsin, Minnesota and the Dakotas, viz.:

Road. Miles.
2nd <fe 3rd tracks 386
Trackage (includ. 2d track)... 169

Road. Miles.
Lines owned (of which 26
miles owned jointly) 6,682
H18TOBT, &o.—The Milwaukee & St. Paul RR. Co. was organized May

6. 1863, and on Feb. 11, 1874, took Its present name. The system has
since been greatly extended by the construction and acquisition of
other lines. The sale of the Milwaukee & Northern to the St. Paul was
ratified in September, 1893. In Mar., 1903, the Wisconsin Western
R. R., La Farge to Wauzeka, Wis., 51 miles, was acquired, and will be
operated separately for the present. V. 76, p. 541. In Sept , 1903,
purchased 20 miles of Marinette Tomahawk & Western RR., running
to Merrill, Wis.; a connecting line, 4 miles, being under construction.
Branoh from Davis Jet.. 111., to MoVabb, 77 miles, of which 40 miles
Is trackage, was opened May 1, 1904.

Capital Stock.—The preferred stock has a prior right over the
oommon stock to a dividend of not over 7 per oent from net earnings in
each year, but if not earned it has no cumulative right. After payment
of 7 per oent on preferred and 7 on common, both classes share pro rata.
Common stock raised to $58,183,900, by stockholders subscribing at
par to 10 per cent increase ($8,673,200) in April, 1901, and $2,362,-
100 additional sold In Jan., 1902. 8ee below. V. 72, p. 437.
The stockholders voted on Oct. 4, 1902, to increase the

authorized common stook from $58,183,900 to $83,183,900. See
V. 75, p. 793 Preferred stock on Dec. 31, 1873, was $12,274,483; it
has been Increased to present figures almost entirely by exchange
of convertible bonds for stock, only about $9,000,000 having been

In July, 1903,

5 yearly 6
7 yearly 7

'02.

7
7

03. 1904.
7Apr.,3«fl
7Apr.,3»a

313 p. o. and >a p. 0. extra,

Issued for other purposes (improvements, etc.)
$2,953,000 prior lien bonds were exchangeable.
Drvs. since '90. ) '91. '92. '93. '94. '95. '96. '97 to '00. '01
On common. [-024424
On preferred. 3 7 7 7 7 7 7
In 1902, on common, April, 3 p. c; Oct.
making 7 p. 0. for the year. V. 75, p. 549.
Bonds.—Abstraots of some of the older mortgages were pub-

lished In the Chronicle, V. 45, pp. 85, 114, 144, 212, and V. 48, p. 830.
The following bonds are convertible into preferred stock at any time

within ten days after a dividend shall have been deolared and become
payable on the preferred : Iowa & Dakota Extension 7s and Chicago
Milwaukee & St. Paul consols of 1875. The convertible bonds were
fully described in Supplement for March, 1893, p. 2.
Chicago <& Pacific Western Division, see Supplement of Jan. 1901.
Terminal five per cent bonds of 1884 oover terminal property

of several hundred acres in Chicago and Milwaukee.
The general mortgage of 1889 (see abstract in V. 48, p. 830) is for

f 150,000,000, to the United States Trust Co., of New York, as trustee,
and covers the entire railway property and franchises of the company
(therein described) subject to prior liens as below mentioned. The
prior lien bonds cannot be extended, but will be paid off at maturity.
On June 30, 1903, the following amounts of general mortgage bonds

had been issued or were reserved for the purpose indicated, viz :—
Amount in the hands of the publlo $30,500,000
In treasury of the company (unsold) see below 3,896,000

Total reported by the company as outstanding $34,396,000
Resen edfor prior liens $87,655,500
Available or eventually to become available for im-

)

provements there being lnoluded in this amount the I „„ Q . Q -nn
bonds origin dlly reserved for prior liens, which have

[

*7,94B,oou

since been converted into pref. and oommon stook J

Total authorized $150,000,000
The $34,396,000 outstanding include $6,000,000 issued to pay for

178 miles of sundry small branches on which the general mortgage is

a first lien, and to retire the $2,500,000 first mortgage bonds of
Chicago Evanston & Lake Superior Ry., a Chicago suburban road,
$9,326,000 issued to replaoe prior bonds paid and canceled and $19,-
070,000 for additions to property.

General iTNANCES, <tec.—Capitalization per mile of road June 30,
1903: Stook. $15,848; bonds, $18,519; Interest charge, $94 2.

In Oct., 1902, made a traffic agreement with the Union Paoiflo RR.,
terminable on notice, for through passenger and freight service from
Chicago to the Pacific coast. V. 75, p 848, 1301; V. 76, p. 101.
In Apr., 1901, stockholders subscribed to $8,6/3,200 new stook at

par, the proceeds to reimburse the company for 3»»1 miles of new road
built during the past two years, and provide for Kansas City out-ofl
and other necessary new construction, to cost $4,300,000, and In
Jan., 1902, $2,362,100 additional common stock was sold to pay In par
for 298 miles of new road, equipments and Improvements. V. 72, p.
437, 935; V. 74, p. 378. In Oct., 1902, the rate of dividend on com-
mon was increased to 7 per oent.
The funded debt was increased during the year 1902-03 by the issue

of $133,000 of general mortgage bonds and was decreased $1,175,-
000 by underlying bonds retired and canceled ; of the latter, $1,042,-
000 were converted into preferred stock. Of the funded debt there
was in the treasury June 30,1903, $5,144,000 (against $5,011,000
June 30, 1902), of whioh $3,896,000 was general mortgage 3^8 and
$159,000 gen. M. 4s. During 1900-01 $4,000,000 of the general 3^8
and $100,000 general 4s were sold. V 71, p 1119; V. 78, p. 563.
Average freight train-load in 190203 was 244 tons; rate per ton per

mile, 0865c; In 1901-2 train-load. 254 tons; rate per ton per m. 0840o.
Earnings—11 moe ,) 1903-4...Gross, $44,464,137; net, $15,356,004
July 1 to May 31. S 1902-3. .Gross, 43,611,815; net, 15,008,667

Annual Report.—Fiscal year ends June 30. Annual meeting is

held in September. Report for 1902-03 was given In V. 77, p 693. See
also editorial, p. 734. In 1902-03, of 21,304,638 tons of freight oar-
ried, grain furnished 21 p. c; other agricultural products, 2 p. 0.; coal
and coke, 14 p. c; lumber, 8 p. 0.; other forest products, 10 p. 0., and
miscellaneous, 45 p. 0.

1902-03. 1901 02. 1900-01.
Aver, miles operated June 30.. 6.647 6,604 6,512
Passenger earnings $9,542,201 $8,918,966 $7,939,216
Freight earnings 34,797.045 39.516,812 31,357,992
Mail, express, &c, earns 3,323.491 3,177.346 3,071,804

Total earnings $47,662,737 $45,613,124 $42,369,012

Maintenance of way $7,347,048 $7,219,136 $6,505,864
Maint. oars and engines 3,893,834 3,363,596 3,024,725
Transportation, gen. exp., etc.. 16,829,796 14,881,635 13,932,064
Taxes 1,470,187 1,400,161 1,403,643
Renewal account 1,105,000 2,475,000 1,185,000
Additional equipment 1,111,256
Miscellaneous 952.309 857,367 814,951

Total expenses $31,598,174 $30,196,895 $27,977,503

Netearninge $16,064,s63 $15,416,229 $14,391,509
Other income 510,031 434.315 174,683

Total net income $16,574,594 $15,850,^44 $14,566,192
Interest on debt, etc 6,101,335 6,210,086 6,383,035

Balance for dividends $10,473,259 $9,640,458 $8,183,157

Div. on common (7i$4,072,873(7)$4,072,873 (6)$3,089,912
Div. on pref (7)3,349.388 (7 ) 3,259,403 (7) 2.998,181

Balance, surplus $3.ubo,998 $2,308,182 $2,095,064

Officers.—Chairman, Roswell Miller, 30 Broad Street, New York;
President, Albert J. Earllng, Chicago; Treasurer, F. G. Ranney,
Chioago; Secretary, E. W. Adams, Milwaukee.
Director*.—Roswell Miller, New York; A. J. Barling, Chicago; Frederick

Layton, Milwaukee: J. Ogden Armour, Chle-wo; frank S. Bond, Joseob Mil-
bank. Wlllitm Rockefeller, Peter Geddes, Jobn A. Stewart, Samuel Spencer,
James H. Smith, Charles W. Harkness, Henry M. Roaers New York.
Executive Committee.— Koawell Miller, A.J. Earllng, Peter Oeddes. William

R )ckefeller. Samuel Spencer.

New York Offloe—30 Broad -8t.-(V. 76, p. 1191; V. 77, p. 349, 626,
69«, 823; V. 78, p. 1274.)

Chicago Ac North. Pacific RR.—Chicago Terminal Transfer RR.
Chicago Ac North Western Ry.—(See Map.)—Operates an Im-

portant system of roads uniting Chicago, 111., with Omaha, Neb., St.
Paul Minn., with the great wheat belts of Dakota, Nebraska, etc. and
with the mining regions of Miohigan and the Blaok Hills, inoluding—
Road owned in fee— Miles.

Main lines, etc 7,248
Entire stock owned—

Prinoeton & Western 16
St. Paul Eastern Grand Trunk

(leased). 60
De Pue Ladd& East, (leased) 3

Miles.
Sundry traokago 38

Total June 1, 1903 7,365
2d traok 797
Large interest owned—

Chicago St. Paul Minneapolis
& Omaha 1,606

History, &c—A Vanderbllt line (V. 75, p. 1086) organized la 1859.
In July, 1884, the capital stook of the Fre aont Elkhorn A Mo.

Valley was acquired, and in Feb., 1903, the road was absorbed.
Its securities, except those held bv Chio. & N. W.. are In table
above. V. 75, p. 514, 516 On June 30. 1901, purohased Sioux
City & Paciflo RR. V. 72, p. 721, 1236; V. 73, p. 444; V. 75. p. 446.)
In 1900 various proprietary roads were purohafied ana in 1900

to 1902 others built in the Interest of the C. & N. W. were absorbed.
V. 71, p. 291, 294; V. 73, p. 294, 1010; V. 75, p. 446.
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for explanation of column headings, <&c, see note*
on first page of tables.

Chicago A North Western—(Continued)—
Dak.C.1st M.on So'east Dlv. (to Hawarden) gu.Un
Menominee River 1st M., two series (assumed) . F
MIL <fe Mad. 1st M., Mil. to Madison (assumed) Fo'
Chicago & Tomah 1st mort., guar, (assumed).F )

Ohloago Milwaukee & N. W. construe do .F 5

Des Molnes&Minn.lst M.,Des M.toJewellJo.F&o.
Ottuni.C.F.A St.P.lst M. ($25,000 p.m.), gu.Un.c*
No. 111. 1st M. ($20,000 p. mile), assumedUn.o*
Mil. L. Sh. & W., Consol. M. (now 1st) gold.Ce.o*
Mich. Dlv. 1st mort. (for $3,000,000), g.-Ce.c*
Ashland Division 1st mortgage, gold Ce.o*
Deben. (see text) sec by mort of '89, g. . .Ce.o"
Ext.& Imp. M. for $5.000,000,g. , 8. f. not dr.Ce.O*
Inoome bonds (not cum.); no coupons r

Marsh. Ex. 1stM.$600,000 ($15,000 p.m.) .U n.c*
C.&N.W.s.f.bdsof79($15,000p.m.)r'd.atl05.Fcfer
Sinking fund debentures. 1933 Un o*&r
25-year debenturesUn c*<fcr

Chicago & No. W 30-year deb .Un o*<fer

Exten. 4s, $20,000,000 ($20,000 p. m.hUn.cfcr
Gen'l gold bond, mort., $165,000.000.Us..c*<fcr

Boyer Val. Ry., 1st M., g., $16,000 per m.F.o*Ar
Minn. & la. Ry., 1st M., g., $16,000 per m. F.o*&r
Mankato&NewUlm.lstM., g., $416,OOO.F.o\fer
Southern Iowa, 1st mort.. $1,120,000, g.F c*4r
Princeton & North., 1st M., $2,100,000, g.F..c&r
Peoria & Northw., 1st M., $2,125,000. g.F.. cfcr

Sioux City & Pao., 1st M., g., $4,000,000.F ..c&r
Sioux City & Pac, pref. stock (1st M. on 6 m.) . .

.

Minn. & So. Dakota, 1st M., gold, $528,000. F..C
Iowa Minnesota& Northwestern 1st M., g. F.o*<fer

tf Coupon interest M. & N.: registered Q. F

Miles
of

Road.

125
31
82

152

57
64
76

413
82
40

693
693

"40
1,041

90
119
26
56

105
85

125
6

33
195

Date
of

Bonde

1882
'76-'80

1880
51880
U882
1882
1884
1885
1881
1884
1885
1887
1889
1881
1892
1879
1891
1884
1891
1886
1897
1898
1899
1899
1900
1901
1901
1901

1900
1900

Size, or
Par

Value.

8.

1,000

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

l.OOO&o
l.OOO&o
l.OOO&o
l.OOO&o
l.OOO&o
l.OOO&o
l,000&o
l,000&o
1,000

l.OOO&o
l.OOO&o
1.00O&C
l,000&o

100
1,000

1.000&C

Amount
Outstanding

$2,000,000
560,000

1,600,000
1,528,000
e 601,000
600,000

1,600,000
1,500,000
5,000,000
1,281,000
1,000,000
436,000

4,148,000
500,000
400.000

12,455,000
9,800,000

f 5,369,000

S
9,819,000
17489,000

ml9965000
1 ,440,000
1,904,000

p 416,000
N'neDec'03
nl,940.000
2,125,000

03,926,000
96,^00

528.000
3,900,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

6
7
6
6
6
7
5
5
6g.

£ g -

6g.
5g.

i
g -

5
5 &6

5
5
5
4

3iflg.
3*2 g.
3ia g.
3ia g.
3ia g.
3»«g.
3ia e.
3ia g.

7
3ia g.
3ia g.

When
Payable

M & N.
J. & J.
M & 8.

M A N.
M & N.
F. & A.
M & S.

M. & 8.

M. & N.
J. & J.
M. & 8.

F. & A.
F. & A.
M. & N.
A.. A O.
A. & O.
M. & N.
M. & N.
A15AO
F 15&A.

TF

J. & D.
J. & D.
A. & O.
M. & s.

J. & J.
M. & s.
F. cfe A.
A. & O
J. & J.
J. cfe J.

Where Payable, and by
Whom.

N.Y..CO,
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

. do
do
do
do
do
do
do

'sOmoe,52Wall
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
ao
do
do
do
do
do
do
do
do
do
do
do

Bonds—Princl-
pal.When Due.
Stocks—Last
Dividend.

Nov. 1, 1907
July 1, 1906
Sept. 1, 1905
Nov. 1, 1905
Nov. 1, 1905
Feb. 1, 1907
Moh. 1, 1909
Moh. 1, 1910
May 1, 1921
July 1, 1924
Men. 1, 1925
Feb. 1, 1907
Feb. 1, 1929
May 1, 1911
Oct. 1, 1922
Oot. 1, 1929
May 1, 1933
Nov. 1, 1909
Apr. 15, 1921
Aug. 15, 1928
Nov. 1, 1987
Deo. 1, 1923
June 1, 1924
Oot. 1, 1929
Sept. 1, 1925
Jan. 1. 1926
Moh. 1, 1926
Aug 1, 1936
Apr. l,'04,3ia
Jan. 1, 1935
Jan. 1, 1935

Drv.— C '85. '86to'93. '94. '95. '96to'99. '00. '01. '02. '03.

Com <6ia 6 yearly. 3 4 5 yearly. 6 6 7 7
Pref C7i3 ' 7 yearly —Below.—']

Chicago <V North Western Ry.—(Concluded.)
Capital Stock.—Of the common stook $2,333,688, and preferred

$3,835 remained In the co's treasury In June, 1903. Pref. stook has a
prior right to 7 p. c; then common 7 p. c; then preferred 3 per oent:
then common 3 per cent; then both classes share. In 1903 the
authorized common stook was increased from $41,448,366 to $77,-
601,045 (making the entire stock $100,000,000). See General
Finances below. V. 75, p. 10«5, 1146; V. 77, p. 516.
The consolidated sinking fund bonds of 1915 have voting power.

1904.
7

'Incl. July,

6

In 1902, on common, Jan., 3 p. c ; July, 3 p. o. and I p. c. extra; In
1903, 7 p. c; 1904, 7 p. 0. On pf., Jan., 1\ p. c; April, 1% p. 0., July,
1% p. 0. and 1 p. 0. extra; Oct., 2 p. c; in 1903. 8 p. 0. (paid Q.-J.); 1904,
Jan., 2 p. c; Apr., 2 p. ; July, 2 p. c. The extra dividends of 1 p. 0.

each on the stocks in July, 1902, increased the rate for the flsoal year
1901-2 to 7 and 8 p. 0. on the common and pref. stocks, respectively.
V. 74, p. 1194.

Bonds.—General Mortgage.—See Abstract In V. 65, p. 1175.
The authorized issue is $165,000,000 (United States Trust Co., trustee)
$131,645,000 were reserved to retire underlyingbonde, and remainder
for additions and Improvements, $4,000,000 at once and $1,000,000
a year thereafter. V. 65, p. 1070. V. 65, p. 69. Ill, 571 ; V.75, p.»80.
The sinking fund bonds of 1879 are seoured by deposit in trust

o' $15,000,000 of 1st mortgage bonds at $15,000 per mile on sub-
sidiary lines, the most important being described In Supplement of
May, 1894. Of the sinking fund bonds of 1879 $5,686,000 are 6s

;

tbe sinking fund is at least 1 per cent of outstanding bonds, which
are subject to call at 105; and through Its operation the amount
outstanding has been reduced from $15,000,000 to the figure In table.
The sinkingfund debentures of 1933 have a sinking fund of $200,000

p*r year, if they can be redeemed at 105. See description of all the
debentures on page 2, Supplement of April, 1895.
The extension bonds of 1886 are secured by deposit in trust of first

mortgagebonds at a rate not exceeding $20,000 per mile. Included in
the collateral June 1, 1903, were $10,675,000 Fremont Elk Horn& Mo.
Valley lsts and $2,560,000 lsts Wyoming Central lets [consolidated
with F. E. & M. V.]. etc. See F. E. & M. V. bonds below.
The Fremont Elkhorn dt Missouri Valley consols have a first lien on

1,170 miles (Fremont. Neb., to Deadwood, D. T., 557 miles, and
branohes to Hastings, Albion, &c, 613 miles), but besides the amount
o f Issue given as outstanding In the table $10,675,000 (along with
$2,560,000 Wyoming Central firsts, A. F. E. & M. V. issue) are held as
jpart collateral for Chicago & North Western extension bonds of 1886.
The Boyer Valley Minnesota & Iowa, Boone Connty Mankato & New

171 m, Minnesol a & South Dakota and Iowa Minnesota & Northwestern
bonds were assumed In June 1900, the roads being absorbed upon
completion; also in 1901 the Southern Iowa the Peoria & Northwest-
ern and the Princeton & Northwestern and the Sioux City A Pacific
<see description of Its bonds V. 73, p. 444. 1159). See V. 71, p. 28,
291, 294, 340; V. 73, p. 294, 1010.

General Finances.—Stockholders in Feb., 1903, subscribed to $9,"
226,110 new oommon stock at par, raising the amount outstanding to
$48,340,000. V. 75, p. 1085, 1146.

Earnings.—For 12 mos. ending May 31: Gross, $53,750,804 'on ~7,-

357 miles) in 1904, against $49,842,779 (on 5.876 miles) in 1903. For
calendar year, V. 78, p. 544 (7,189 aver, miles, agst. 5,890 in 1902):

Tear— Cross Net. OVgrs {net). Dividends. Bal., sur.
1903.... $54,396,248 $17,514,023 $<?,198,292 $5,174,742 $6,140,989
1902.... 48,026,708 16,171,643 5,766,640 4,837,005 5,567,998
Annual Report.—Fiscal year changed to end June 30. The annual

meeting le held the third Thursday in October. The report for 1902-
03 was given at length in V. 77, p. 449, 508, 514, Including Fremont
Elkhorn & Mo. Valley, 1.372 miles, from Feb. 16, 1903.
Of the freight oarried in 1900-1 (total 25,527,575 tons), ores fur

nlshed 23 per cent; lumber and logs, 15 per cent; grain, flour and mill
stufis, 13 per cent; other agricultural and dairy produots, 3 per cent;
coal and coke. 15 per cent; metals and machinery, 5 per oent: stone,
sand, brick, etc, 5 per cent; live stock, 4 per oent; mlsoeL, 17 p. 0.

Tear ending May 31. 1903. 1902. 1901. 1900
Average miles oper.. 6.332 5,760 5,507 5,218
Passenger earns $12,036,277 $10,886,139 $9,718,191 $9,002,688
Freight 35,171,064 33,436,892 31,864,945 32,008,684
Mall, express, &c... 2,635,440 2,321,091 2,015,451 1,939,433

Total earnings.. .$49,842,781 $46,644,122 $43,098,587 $42,950,805
Oper. exp. & taxes. . 33,260,1 13 30,005,643 27,229,998 26,994,013
Net earnings $16,ftB2,t»68 $16,638,47a $15,868,589 $15,956,792
P. 0. exp. to earnings (66-73) (64-33) (63-18) (62-85)
Totalnet receipts.. ..$17,159,748 $17,215,559 $16,445,669 $16,486,582
Net Int. on debt. $6,540,170 $6,406,038 $6,324,752 $6,069,384
Blnking fund, etc.... 230,316 234,695 299,630 355,640
Dlv. on oommon (7)3,060,414|(7)2,737,868 (6)2,346,744(6)2,346,744
Dlv. on preferred.. .(8)1,791.600 (8)1,791,598 (7)1,567,650 (7)1,567,650
Beal est., const., &c. 5,013.418 4,697,055 4,169,526 4,542,041
Balanoe, surplus.... $5^3,830 $1,348,305 $1,737,367 $1,605,121
The Fremont Elkhorn & Missouri Valley, inoluded above from Feb.

16, 1903, earned for the year ending May 31, 1902, gross, $1,589,449;
net, $1,377,065; charges, $1,043,009; bal., sur., K334.056.

Officers.—President, Marvin Hughltt. Chloago; Vice-President and
Seoretary, E. E. Osborn, 62 Wall St.. New York ; 2d Vioe-President,
M. M. Kirkman, Chloago ; Treas. and Asst. 8eo , 8. O. Howe, New York.
Directors.—W. K. Vanderbilt, F. W. Vanderbi It, H. McK. Twombly, Samuel

F. Barger, Chauncey M. Depew, James Stlllman, James C. Fargo, Frank Work,
N.Y.; Albert Keep, Lake Geneva, Wis.; Marvin Hughltt. Byron L. Smith,
Cyrus H. McCormlck, Marshall Field, Chicago; B. C. Frick, Pittsburg, Pa.; David
P. Kimball, Oliver Ames, Boston: Zen»s Crane. Daltou. Ma«s
-(V. 76, p. 704, 1245, 1247; V. 77, 449, 508, 514; V. 78,p.583,2333.)

Chicago Feoria & St. Louis Ry.—Road.—Owns from Pekin
to Granite City, 111., 180 miles; Madison to Bridge June, 3 m.;
Havana to Jacksonville, 111., 42 m.-, branch, Lookhaven to Grafton, 8 m.;
total owned, 233 m.; trackage, Pekin to Peoria, 10 m.; Granite City,
111., to Merchants' Junction, 3 m.; lnSprlngfleld, Ham.: Madison, HL,
to St. Lonls Station, 7ia miles. Owns majority of stook of and operates
Litchfield & Madison Ry., Litohfleld Jet. to Madison, 44 m.; traokage,
J. & St L. Jet. to Litchfield, 1 m.; total 300 miles.
Reorganization of Chicago Peoria & St. L. RR.and St. L. Chic & 8t.

Paul Ry., sold In foreclosure Jan. 8, 1900, per plan In vol. 68, p. 722.
Bonds.—Of the $2,000,000 prior lien 4ias (City Trust Co. of N. Y.,

trustee), $425,000 are reserved for future extensions, improvements,
etc. Of the Litchfield & Madison guaranteed 1st 5s ($750,000 author-
ized issue), $600,000 will be used at present for improvements. V
77. d. 147. Stock, common, $3,600,000; pref., $3,750,000.
Report for year to June 30, 1903. In V. 78, p. 340, showed

gross, $1,710 170; net, $3<S4,156; other income $14,897; total deduc-
tions, $253,759; balance, surplus, $85,302. Litoh. & Mad gross,
$111,294; net, $41,480; int., taxes, etc., $28,866; bal., $12,614. Pros.,
Charles E. Kimball. New York; Sec'yand Asst. Treas.. H. W. Berger,
Springfield. 111.: Treas. and Asst. Sec, C. M. Gleason, New York.—(V.
76, p. 43 1 ; V. 77. p. 146, 2158; V, 78, p. 340.)
Chicago Rock Island & Pacific Railroad.—Incorporated in

Iowa on July 31, 1902, as an operating company, per plan V.75, p.
239, to take over th* Chic R. I. & Pac. Railway The entire capital
stook ($145,000,000) is owned by the Rock Island (holding) Company.
Bonds.—The collateral trust 4s of 1902 (authorized Issue $75,000,-

000) are secured by a pledge with the trustee of an equal amount
of the stock of the C. R. I. & P. Railway as acquired. In June, 1903,
$69..">57,400 of the $74,817,100 Railway stock had been acquired.
In 1904 $17,180,000 of an authorized Issue of $18,500,000 collateral
trust 58 of 1913 had been Issued with Rock Island Co. stook In pay-
ment for $27,988,300 of the $30,808,000 St. Louis & San Francisco
com. stock. V. 76, p. 1406.—(V. 76, p. 1084, 1191. 1247. 1406.)
Chicago Rock Island & Pacific Ry.—(See Map Rock Island Co.

pnges 402 and 403.J—The system extends from Chloago, 111., via
Omaha, Neb., to Denver and Colorado Surlngs, Col., and via Kansas
City, Mo., to Santa Rosa, New Mex., there connecting with the lines
of the New Mexico Ry. & Coal Co. and forming with them and the
Southern Pacific a through line to the Paolflo ooast; also from Tuoum-
carl, N. M., to Memphis, Tenn., and to Fort Worth. Tex., on the south,
and on the north to Minneapolis, Minn, and Watertown, S. Dak., with
numerous branches, viz. (see V. 75, p. 1156; V. 76, p. 751
l,ines owned— Miles.

Chlo.,ni..toCounoilBlufT8,Ia. 500
Davenp't,Ia.,toAtch'n,Kan. 341
Elwood to Santa Rosa, N. M. 697
Herlngton,Kan.,toTerral,I.T. 349
Horton, Kan. , to Roswell.Col. 569
Gowrle to Sibley, la 109
Terral to Ft. Worth, etc 123
Branches 1,113

Miles.
Des Moines & Fort Dodge.. 1T 144
Burl Ced. Rap. & Nor fll,373
Rook Island & Peoria ff 121
Choctaw Oklahoma & Gulf if1,080
8t. Louis Kans City & Col... 11297
Controlled—Oper. Separately—

Trackage to Kansas City,
No. Topeka, Kan., Denver,
Col., Pueblo, Col., eto 395

Total lines July, 1903 ...7,420
Under cmslru* lion—

Various extensions 282

Total owned 3,801
Leased, etc.—(HWhich see.)

Peoria & Bureau Valley 1T 47
Keokuk & Des Moines ft 162

Total system July, 1904, lncL mileage under construction.. 7,702
Proposed extensions Include one from Fort Worth to Houston,

Tex., 265 miles; Amarillo, Tex., to Teoumoari N. M., 125 miles; Ard-
more, I. T.. to Dallas, Tex., upwards of 200 miles In Oklahoma, etc;
V. 75, p. 1156. See also V. 75, p. 1398.
History.—The present Chloago Rock Island & Pacific was a con

•olldatlon June 2. 1880, with $50,000,000 stock authorized.
In July, 1903, $69,557,400 of the $74,817,100 oapital stook had been

deposited per plan V.75, p. 239, each $100 "took being exchanged for the
following securlt es: $100 in 100-ye»r 4 p. 0. gold bonds of the Chic R. I.

<fe Pao Railroad (of Iowa), the new operating company, and $70 pre-
ferred and $100 common stock of the "Rock Is>'d Company" (of New
Jersey), which owns the entire capit 1 stock of the Railroad company.
See also statements of those companies In this Supplement.
All the stock of the Choctaw Oklahoma & Gulf Rtt. 's owned and

the road leased for 999 years from Mar. 24, 1904. See that oompany
and V. 74, p. 775, 1354; V. 78 p. 12v2.
In 1902, also, most of the outstanding stook of the Burlington Cedar

Rapids & Northern and Rook Island & Peoria (which see) were ao-
quired, and their roads leased from June 1. V. 74, p. 1 194, 1250.
As to Des Moines & Fort Dodge RR , see V. 74, p. 1037; V. 78, p. 988.
In April. 1902. purchased all the stook and bonds ol the St. Louis

Kansas City & Colorado, St. Louis to Belle, Mo., and completed it from
St. Louis to Kansas City, 297 miles, in June, 1904 V. <5. p. 665. See
K. C. A Col., V. 76, p. 158; V. 78, p. 768. See V. 78, p. 1446,2333;
V. 79, p. 151.
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RAILROADS.

For explanation of oolumn headings, Ac, see notes
on first page of tables.

Chicago & North Western (Concluded).—
Freni. Elk. & M. V. cons. M. $25,000 p.m., assumed

CMc. Pco. <t St.L.—Pr. lien M., g., call at lOT^.Ci.o*
Consol. M., $2,000,000, g., called at 105. Col.. c*

Inoome M., g. (text) non-cum , called at par.EC
L. A M. 1st M., red. 105 aft. '07, g., gn.. p. & i.EC

Ch.R.I.dPac.JtR.—Col.t.M.,$75,000,000.Ce.c*Ar
Col. tr. M., $18,500,000, g., red. 102»«.Oe 0*

Chic. Bock laid. &Pac.Ry.—Stock ($75,000,000).
1st M.,CMo.,Ill.,toCounoilBluff8 Abr'ches.IJs.c*
General mortgage, $100,000,000, gold...Ce.c*&r
Col. tr. M., g.. Ser.C to P, dueyrly.red.lOl^.Ce.c
Ref. M., $163,000,000, g., red 105 to 'll.Ce.c*<fer

Notes secured by dep. of $7,500,000 ref. bonds..
Do $11,250,000 refund, bonds, red. 102

Notes St. L. K. C.& Col. ) Soullin red. at par
see. as collateral 5 Francis red. at 102 —

Chicago St. Louis <£ New Orleans—See III. Centr
Chicaqo St. Paul Minn. & Omaha—Com. stock..
Pref. stock, non-cum., inoluding sorip (see text)

.

St. Paul Stillwater A Taylors' Falls 1st mort. ...o

Hud. ARiver Falls lstM.,Hudson to River Falls.

c

Ch.8t. P.AMinn.lstM.,g.,ElroytoL. St.C.ass'd.o*
St. P. A Sioux City, IstM., g.. $10,000p.m..Ce.c
No.Wis.lstM. LakeSt.C.ton'rSpoonerass'd.Ce.o*
Sault Ste. Marie & Southwest'n 1st M., assumed.o
C.St.P.M.&O.M.,$30,000,000 ($15,000 p.m)Ce.O*
do do Consols., interest reduced

Chic. Term'l Tr. RR.—Ch.AGt.W.,lst M., g.,ass'd.c*
City of Chicago purchase money mort., assumed
Chic Term. Transf.lstM.,g.,$16,500,000 Us. c*<fcr

Chicago <& Western Indiana—Stock (see text)
General M., gold, sink, fund, subj. to call 105. .o*
Consol. mortgage, $50,000,000, gold IC. o*

Miles Date Size, or
of of Par

Road. Bonds Value.

1,170 1883 $1,000
230 1900 1,000
230 1900 1,000
230 1900 1,000
44 1903 1,000

mmmn 1902 i.oooac
.... 1903 1,000

100
736 1877 l.OOO&o

3,128 1898 l.OOOAc
... 1902 1.000

Text. 1904 1,000Ac
.... 1901 50,000

1904
1902
1902

100
100

21 1878 500 Ac.
12 1878 500 Ac.

177 1878 500 Ao.
607 1879 1,000
80 1880 1,000
37 1890 1,000

1880 1,000
--• 1880 1,000

1886 1,000

91 1897 1,000
. 100

48 82-92 1,000
.... 1902 1.000

Amount
Outstanding

$7,725,000
1,575,000
2,000,000
2,000,000
600,000

69,557,000
17,180,000
74,817,100
12,500,000
61,581,000
20,916,000
See text.
5,000,000
7,500,000
2,250,000
2,250,000

18,558,953
11,259,911

334,800
125.000

1,872,000
6,070,000
659,000
350,000

14,682,000
2,159,000
394,000
650,000

15,135,000
5,000,000
9,519,000

11,367,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

When
Payable

6 A. A O.
43flg. M. A S.

5g.
Up to 5 p

J. & J.
er oent

5 g. M. & N.
4 g. M. & N.
5 g. M. A 8.

See text. Quar.
6 J. A J.

4 g. J. A J.

4 g. M. & N.
4 g. A. A O.
4*3 A. A O.
4»a J. A J.

6 g. F. A A.
6g. F. A A.

6 in 1903 F. & A.
7 in 1903 F. A A.

7 J. A J.

8 J. A J.

6 g. M. A N.
6 g- A. A O.
6 J. A J.

5 M. A N.
6 J. A D.
3** J. A D.
5 g. J. A D.
5 M. A N.
4 g. J. A J.
6 Q.-J.
6 g. Q.—M.
4 g. J. A J.

Where Payable, and by
Whom.

New York,52 Wall St.
N.Y. office, 52 William.

do do
when earned.
N. Y. office, 52 William.
N. Y., First Nat. Bk.

Int. from Sept. 1, 1903.
New York and Chicago.
N. Y., First Nat. Bk.

do do
do do
New York.

N. Y., First Nat. Bank.
do do

St. Louis.
do

N. Y., Office, 52 Wall St.
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

N. Y., Mercantile Trust.
To City of Chicago.

N. Y., Mercantile Trust.
Chicago.

N. Y., J.P.Morgan A Co.
Ill.Tr.&S.Bk.Chlo.&NY

tsonas—frinoi-
pal,When Due.
Stocks—Last
Dividend.

Oct. 1, 1933
Mch. 1, 1930
July 1, 1930
July 1, 1930
May 1, 1933
Nov. 1, 2002
Sept. 1, 1913
July 1, '04,1%
July 1, 1917
Jan. 1, 1988
May, 1905-18
Apr. 1, 1934
Apr. 1, 1905
July 1, 1907
Feb. 1, 1905
July 15, 1905

Feb. 20, '04. 3
Feb. 20 '04,3%
Jan. 1, 1908
July 1, 1908
May 1, 1918
Apr. 1, 1919
Jan. 1, 1930
Nov. 1, 1915
June 1, 1930
June 1, 1930
June 1, 1936
May 1, 1938
July 1, 1947
July 1, '04, H*
Deo. 1, 1932
July 1, 1952

Da addition sinking fund June 1, 1904, held, a, $58,000
hand); g., $181,000; h, $1,143,000; k, $202.500; m b, $172,500; c,$150,500; d, $135,000; e, $149,000; f., $521,000 (and $10,000 on

$694,000; n $160,000; o $74,000: p All in s. f.; IT Coupon interest M. A N.; reg. Q.—F.

Stock.—In July, 1901, stockholders subscribed to $10,000,000
additional stock, raising the amount to $60,000,000. See below. In
1902 the stock was increased to $74,817,100 by sale of $8,235,500
at par to shareholders, the issue of $5,884.000 to take up Burl. Ced. Rap.
A Nor. and Rock Island A Peoria minority stock and $2,000,000 to pur-
chase the St. Louis Kan. City A Colorado Ry., and by sale of $880,500.
V. 74, p. 1194; V. 75, p. 28; V. 77, p. 1742.

DIVIDENDS ) '94 '95 '96 '97 '98 '99 to '02. '03. 1904.
Since '93. P.ct $3!fl 2 2 2^ 4^ 5 yearly. 7^ Inc. July, 6
Jan., 1903, 4^4 p. c; Aug., 1H; Oct , 2. In 1904, Jan., 1 ^5 April, 3;

July, 1%.
Bonds.—The refunding 4 p. c.mort.of 1904 ($163,000,000 authorized

issue) will be a first lien (either directly or through pledge of the entire
issues of bonds of the companies owning the same) on terminal prop-
erty in St. Paul, Minneapolis and St. Louis, new equipment, and shops
at Moline, 111., costing in all $18,534,000 and on railway lines aggre-
gating 1,148 miles ; also a junior lien subject to existing mortgages on
all the other lines of the system of the Railway company, aggregating,
exclusive of leased lines and trackage, 5,689 miles. See full statement
in V. 78, p. 228, 234. The new bonds are issuable as follows

:

Total issue in no case to exceed $163,000,000
Issuable forthwith $15,000,000
Reserved to retire at. or before maturity all bonds of the
railway system falling due within the next 30 years
(none of such underlying bonds to be extended), also
to acquire $25,900,000 general 4s of 1898, issuable for
Improvements, viz.:

• BONDS AND NOTES TO BK TAKEN DP.
Chicago Rock Island & Pacino Ry. gen. mort, 4s, here-

after to be issued, viz.:
(a) To retire at maturity first 6g of 1917 112,500,000
(b) At not exceeding $l,u00,000 per year for additions
and improvements 15,900,000

Burlington Cedar Rapids & Northern Ry. Co. (see that
company) cobs. 6s, hereafter to be issued, to retire

:

(a) B. C. R. & N. Rr. first mortgage Ss of 1906... 8,500,000
(b) Cedar Rapids Iowa Falls & N. 1st mort. 5s of 1921 1,905,000

Choctaw Oklahoma & Gulf RR. (see that Co.) consol.
5s, hereafter to be issued to retire $5,500,000 C. O.
& 6. RR. general mortgage 5s of 1919 5,500,000

Chicago Rock Island & Pac. Ry. gold 4» of 1902 (Choctaw
Oklahoma & Gull stock collateral) 22,110,000

Six per cent notes of 1905 of D. R. Francl* and John
Scullin [$'<i,250,000 each], secured by bonds and stock
Of St. L. Kan. City & Colorado RR. ( V. 7S, p. 788, 342.) 4,500,000

Rock Island & Peoria Ry. Co. consol. mort. 6s of 1925. . 460,000
Choctaw oklaha. & Gulf RR. equip, trust certificates.. . 2.880,000

82,025,000
Reserved to provide 75 p. 0. of purchase price of seeurities
of other companies hereafter acquired to be pledged as
further security „ 13,500.000

Reserved to be issued at not over $2,500,000 yearly from
Jan. 1, 1904, for future improvements, betterments and
equipment 27,475,000

Reserved to acquire property, permanent improvements,
betterments or equipment, as required 25,000,000
Of the general 4s of 1898, the remainder unissued are available as

follows : $25,900,000 at not over $1,000,000 per annum for perma-
nent improvements and additions, including equipment, and $12,-
500,000 to retire the 1st 6s of 1917. See Mortgage Abstract in V.
66, p. 522; V. 78, p. 228.
The collateral trust gold 4s of 1902 ($24,000,000 authorized) are

secured by deposit of all the stock of the Choctaw Oklahoma A Gulf
RR. (see that company). V. 74, p. 775, 829, 936, 1356.
General FiNANCES.-In 1904 $12,500,000 4*2 p. c. notes were sold,

seoured by $18,750,000 of the refunding 4s of 1904. V. 78, p. 1446,
2598.

Earnings.—For 4 mos. ending Oot. 31, 1903, gross. $13,884,195;
net, $4,992,878; other income, $308,103; int., taxes and rentals, $2.-
407,570; dividends (2 p. 0.), $1,496,250; bal., sur.. $1,397,161. For
earnings of Rock Island system for year ending June 30, 1903, and
later monthly earnings, see statement of Rock Island Co.

Annual Report.—Report for 1902-03 was In V. 77, p. 1742.

Chicago St. Paul Minneapolis & Oniaiia Ry.—(See Map Chi-
cago <6 North Western.)—Road.—Main line—Elroy, Wis., to Omaha, Neb.,
593 miles ; other lines, 1,083 m.; total, Jan. 1, 1904, 1,676 m., of which
1,607 are owned and 69 miles leased. V. 69, p. 1147. In Apr., 1901,
the Chippewa Valley A Northwestern Ry. was incorporated to con-
struct a fine from Rioe Lake, Wis., northeast about 100 miles, of which
36 miles were operated in Jan., 1904. Of the Eau Claire Chippewa
Falls & Northeastern Ry., 49 miles from Chippewa Falls,Wis., to Yel-
low River, were operated In Jan., 1904. V. 76, p. 649.

Histort.—This was a consolidation July, 1880, of the Chicago St.

Paul A Minneapolis, the North Wisconsin and the St. Paul A Sioux City.
Dj November, 1883, a controlling interest in the stock was purchased

for the Chicago A Northwestern Railway by the acquisition of 93,200
shares of common and 53,800 shares of preferred.

Stock.—Authorized common, $21,403,293; preferred, $12,646,833,
Held by the company Deo. 31, 1903, common stock and scrip, $2,844,-
340 preferred stock and scrip, $1,386,921. Preferred stock has a prior
right to non-cumulative dividend of 7 percent; but common is never
to receive more than is paid on preferred.

Drvs.sinoe'90 > '91 '92 '93 to '96 '97 '98 '99 '00 '01 '02 '03 1904
Common, p.o. > .. -. None. 2 2 3»s 5 5 Below 6 Feb.,3
Pref., p. > 4 6^ > 7 per ann. (3*2 FAA.) •

In Feb., 1902, annual dividend on common out of 1901 earnings 5
p. 0.; Aug., semi-annual dividend, 3 p. 0.; in 1903, 6 p. 0. (F.&A.)

Bonds.—There are $75,000 Minneapolis Eastern 1st m. guar. 7s
due Jan. 1, 1909; $1,500,000 Superior Short Line Ry. bonds are owned.
Chicago St. Paul A Minneapolis 1st 6s, due 1918, and North Wisconsin
1st 6s, due 1930, are exchangeable adoption of holder at any time,
dollar for dollar, for consol. 6s of 1880, due 1930. V. 68. p. 521. In
1003, sold $2,000,000 3»a p.o. consols. V.76, p. 653, 704; V. 77,p.2389.

Lands.—Sales 1903, 12.465 acres, $118,046; unsold, 194,936 acres.
Latest Eabntngs.—From Jan. 1 to May 31 (5 months), gross,

$4,128,340 in 1904; $4,600,932 In 1903.

Annual Report.—Report for 1903 was In V. 78, p. 1443.
Year ending Dec. 31— 1903, 1902. 190L

Gross earnings $12,055,271 $11,907,525 $11,196,104
Operat'g expenses and taxes. 7,726.662

15 mos. end.
June 30, 1903.

Miles operated 5,579
Passenger earnings $11,614,029
Freight 29,171,980
Mail, express, rentals, etc 1.966.556

Gross earnings $42,752,56t>
Net earnings $14,524,884
From land department ) „ nn(i q«k $
Income from loans, e to $

-*,wio,«oo
\

Total income $16,531,849
Interest on debt $6,123,840
Rent leased roads > , „1()1on (

Missouri River bridges \
i,^i^,iyo^

Dividends (7*34%) 5,305,557

—Tears ended Mar. 31.
1902.
3,910

$8,030,164
19,061,857
1,293.825

$28,385,846
$10,131,121

12,000
986,849

$11,079,97U
$2,951,322

756,954
150,751

(4)2,247,900
Balance $3,890,261 $4,973,043

N. Y. office, 71 Broadway.— (V. 78, p. 1446, 2333, 2598;

1901.
3,819

$6,400,014
17,730,398
1,234,283

$25,364,695
$8,199,602

7,500
693.879

$8,900,981
$2,911,980

747,227
144,756

(4)1.999.692

$3,097.3^6
V. 79, p. 151.

7,483,253 7,014,270

Net earnings $4,328,609
Net rentals paid 121,283
Net int.on debt (less other Inc.) 1,455,600
Div. on pref. stock (7)787,976
Div. on com. stock (6)1,113,315
Appropriation for lmp'ts 500,000
Surplus of RR.

$4,424,272
111,876

1,394,059
(7)787,976

(6)1,113,300
600,000

$4,182,134
109,785

1,343,097
(7)787,976
(5)927,750

600,000

Co $350,435
Net from land sales $118,046
-(V. 76, p. 649, 653, 704; V. 77, p. 2389;

Cblcago Terminal Transfer
passenger and freight terminals in

$417,061 $413,526
$123,656 $110,906

78, p. 1443.)
RR.—Property.—Consists of
city of Chicago, lines of rail-

way leading thereto, and a belt line around the city. Company
owns 760 acres of land In and adjacent to the oity, of which 50 acres
are in the centre of the business district; also includes 7,500 feet of
dock property on Chioago River. Nearly all land, including that upon
which tracks have been built, is owned in fee. Track owned, 90 miles;
leases from Chicago Junction Ry., 11 miles; traokage, 7 miles; total,
108 miles; 2d track, 54 in.; sidings, 113 m.; total all tracks. 275 miles
History.—A reorganization in June, 1897, of Chicago So Northern

Paoiflc and Chic. &Calumet Term., plan V. 64, p. 888, 898. In Feb.,
1901, Harriman syndioate acquired control. V. 72, p. 241, 580.
Tenants.—Bait. & Ohio, Chicago Great Western, Chicago Hammond

A Western, Suburban RR. Co. of Chicago, Pere Marquette (the last
named since Dec, 1903). As to this and other Important changes la
1903, inoluding termination of St. Louis Peoria & Northern tenanoy,
see V. 77, p. 948, 2158.
Securities.—Stock—$13,000,000 common and $17,000,000 4 p. c.

non-cum. pref. Of the $16,500,000 1st 4s, $1,305,000 are reserved
to retire assumed bonds. V. 78, p. 1108.
Latest Earns.- 11 mos. > 1903-4. .Gross, $1,440,109; net, $458,631

July 1 to May 31. S1902-3.. Gross, 1,602,545; net, 657,331
Report.—Report for year ending June 30, 1903, given in V. 77, p.

948, shows, gross, $1,746,372 ; net, after deducting taxes, $610,702

;

interest, $597,600 ; bal., sur., $13,102.
Pres. and Gen. Mgr., J. N. Faithorn, Chioago, 111. ; Sec and Asst.

Treas., W. T. Wisner, 2d, 30 Broad St., N. Y.—(V. 78, p. 2441.)

Chicago Union Transfer Ry.—V. 72, p. 872; V. 73, p. 1207.

Chicago A: Western Indiana RR.-Owns a valuable terminal
system of roads affording entrance into Chioago to the roads named
below. Its lines extend from Dearborn Station, Polk Street, Chicago,
to Dolton, 17 miles, also to Indiana State Line, 10 miles, to
Cragin, 16 miles, and to South Chicago, 5 miles ; total, 48 miles; total
track, Including 2d, 3d, 4th tracks and sidings, 238 miles; also owns
about 1,000 acres of real estate, passenger and freight yds., warehouses,
elevators, etc. The Belt Ry. of Chicago leases and operates 82 miles of
the 236 miles owned by the Ch. A W. I., its securities being all held by
the companies leasing the Chioago A W. I.; see V. 60, p. 1058.
Leases.—This company's road and terminals are ltjsed under per-

petual oontraotj to the Wabash, the Grand Trunk West, the Chioago A
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Chicago dt West Michigan—See Perb Marq. RR.
Chisago Wisconsin & Minnesota— See Wisconsin O
Chihuahua <6 Pacific 1st M., $2,000,000, g.OTa.
Choctaw <£ Memphis—See Choc. Oklah. & Golf.
Choc. Oklah. <6 GulfRR.—Gen. (now 1st) M., gold.c*
Choc. & Mem. 1st M., $3,750,000, ass*d.GP...o*
L.Rock B'ge let M. , ass'd, g. . red. (text) . . .GP .

c*

ConsoL M. (see text), $30,000,000, gold.GP...o*
Car trusts, gold, $50,000 Oct 1, yearly....GP.o*
8er. B, $70,000 s.a.to Aug.'06then $"5,000.GP
Ser. O., Apr., yearly, beginning 1903.GP

Cin. Bluffton dt Vhxc— 1st M. $1,500,000. g
Oin. Dayton <6 Ironlon—See Cin. Ham. & Dayton
Cin. Find. & Ft W- 1st M., g . guar., end. red. W.c*

Oin. nam. dt Day.—Com. stock (to be $13,500,000)
Pref. stock, A A B, 4 p.c. cum., guar, (call at par)
do "Eagle" 4 p.c. cum., guar, (call at par)

New preferred 5 per cent non-cum., $8,000,000..
Con sol. mort. (now 1 at) $ & * , sink. fund. ..IJs.c*
Second mortgage, gold o*
General mortgage. $7,800,000, gold Me.o*
Refunding mort, $25,000,000, gold.U»m...c\fcr
Cin. Dayton & Chicago, 1st mortgage
Cin. Day. &Iron., 1st M„ g.,gu. (assumed).. Ce.O
Dayton & Michigan, 1st mort., guar. p. & i. end.c

Oin.Ind.dt West—Ind. Dec. & 5 not guar..Ce
W. 1st M. g., red. at 110 I guar. p. & 1. (end.)c

C.I.AW.lstAref.M.,$8,200,000g..gu.,p.<fci.enrVo.
Oin. Inter-Terminal RR.—1st pref. stock (see text)
Cincinnati Lebanon dt Northern—1st mortgage, o
l8tcon.M.$l,500.000g.gu.p.&i.en.(V.75,D.1398)o*

Oin.dk Mus. V.—lstM.$2,000,000.g gu.p.<fcl end.FC
*$1.522.000add1ti»nal in Cin Ham.& Dayton tre

Miles Date Size, or
of of Par

Road. Bonds Value.

BNTE AL.
125 1899 1,000

283 1894 1,000
282 1899 1,000

1899 1.000
964 1902 1,000
,

1900 1,000
1901 1,000

. . . • 1902 1,000
1903 1,000

92 1903 1,000
100
100
100
100

60 1875 1,000
69 1887 1,000
60 1892 1,000

1904 l.OOO&c
95 1892 1,000

164 1891 1,000
142 1881 1,000

J264
51895 1,000
{1895 1,000

361 1903 1,000
Text. 100
38 1886 1,000
52 1902 1,000

148 1898 1,000
asury.

Amount
Outstanding

$1,600,000

5,500,000
3,525,000
335,000

5,411,000
100,000
580,000

1,320,000
See text.

1,150,000
8,000,000
612,100
462,400

6,925,500
2,595,000
2,000,000
3,000,000
8,500,000
1,200,000
3,500,000
2,728.000
2,229,000
933,000

*3,200,000
See text.

200,000
891,000

1.600,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5g.

5g.

6g.

5 g.
5g.

4*3 g.

5g.

4 g.
See text.
4 in 1903
4 in 1903
5 in 1903
7,6,5

4*Bg.
5 g
4
4
5
5
5
5
4
4
5
4
4

g.

g-

g.
g.

g-

g-

When
Payable

M. A N.

J. & J.
J. A J.
J. & J.
M. A N.
A. & O.
P. & A.
A. A O.
M. A S.

M. * N.
Text.
Q.-J.
~,-M.
>-F.

A. A O.
J. & J.
J. A D.
J. & J.
A. A O.
M. A N.
J. & J.
J. A J.
J. A J.
J. & J.

J. A J.

M. A N.
F. A A.

Where Payable, and by
Whom.

N. Y., Off., 80 Br'dway.

N.Y., First Nat. Bk.
do do

Philadelphia, Pa.
do do

Phila., Girard Trust Co.
do do
do do

N. Y., Tit. Gu. A Tr. Co.

New York.
Cincinnati.

do
do
do

N.Y.,Kessler&Co54Wal]
do do

N.Y.,BlairAOo.,26Bro'd
New York.

N.Y.,KesslerACo54Wall
do do

N.Y. , Kessler & Oo.,Cln.
N. Y., Central Trust Co.

do do
N.Y.KesslerACo54Wall

Clnn., Cen.Tr.AS.D.Co.
do do

N.Y., Farm. L. A Tr. Co.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

May 1, 1949

Oct. 1, 1919
Jan. 1, 1949
July 1, 1919
May 1. 1952
To Oct., 1905
To Aug., 1908
April, 1905-10
Sept. 1, 1933

Nov. 1, 1923
Dec.24,'03,2%
July 5,'04,1%
June.1904, 1%
May 9 . '04, 1H
Oct. 1, 1905
Jan. 1, 1937
June 1, 194S
July 1. 1954
Apr. 1. 1949
May 1. 1941
Jan. 1, 1911
Jan. 1, 1935
Jan. 1, 1935
Jan. 1, 1953

Jan. 1, 1916
Nov. 1, 1942
Aug. 1, 1948

Eastern Illinois, the Chicago & Erie and the Chicago Indianapolis A
Louisville, each of which five companies owns $1,000,000 stook. They
are also leased to the Atchison, the Elgin Joliet & Eastern and the Belt
Railway. The annual rentals must always exceed by at least 20 per
cent the Interest on the bonds outstanding. V. 78. p. 819.
Drvs.— ) '92-94. '95. '96. '97. '98 '99. '00. '01. '02. *03. 1904.

Percent. S6y'rly. 7^ 6666 6 6 6*6 Incl.July,4i«
* Also from accumulated surplus, 82s p. o. May 1, 1903.
Bonds.—The general mortgage bonds are drawn at 105 and Inter-

est in such annual amounts as will retire the debt by maturity.
Of the oonsol. 4s of 1902 (authorized issue $50,000,000) $6,582,000

has been sold on account of track elevation and other improvements,
$4,785,000 additional were used to refund bonds oanoeled by opera-
tion of the sinking fund, $9,584,000 are reserved! to retire under-
lying bonds and $29,049,000 for future additions equal to at least
the par value of the bonds Usued. V. 75, p. 732, 906.
Annual Report—Fiscal year ends Deo. 31. Report for 1903 was in

V. 78, p. 2439, showing gross inoome, $1,31\582; interest, etc, $998,-
112; dive., $300,000; bal., sur.. $17,470.—(V. 78, p. 2383, 2439.)
Chili uahua A Pacific RR.—Completed Apr., 1900,from Chihua-

hua, Mexico, to Minaca, 125 miles. Extension from Elcarpio Jet. to
Temosaohlc, Mex., 55 miles, was under construction in July, 1904.
See Kansas City Mexico A Orient statement and V. 71, p. 181. Stook is

$2,500,000, all l»sued; par of shares, $100. Bonds, see table above.—
(V. 71, p. 181.)

Choctaw Oklahoma & GulfRR.—(Soe Map of Rock Island.)

Road Owned— Miles.
Memphis, Tenn, via Sayre,
O.T., toTex. State line.... 6<6

Halleyville, I. T., to Ardmore. 116
Shawnee, O. T., to Asher 25
Geary, O. T., to Alva and
Anthony. Kan .. 137

Hot Springs, A rk. , to Malvern 40

Searcy, Ark. to Des Aro 25
Leased—

White & Blaok River Valley,
BrlnkleytoJ'ksonport.Ark. 64

Little R. & Hot 8pr. West.,
Benton to near Little Rock 23

Total July, 1903.... 1,076

Stock.- Common stock, $9,827,500; pref., 5 p. c. cum., $6,000,000,
all owned by the Chic. Rock island & Pacific Ry., which in 1904 leased
the road for 999 years from Mar 24, 1904, the rental covering Interest
on bonds. Dividends paid to Dec. 31, 1903, see Scpp. of JaD., 1904.
See V. 74, p. 775, and also p. 829,986, 1354; V. 78, p. 401.

Bonds.—The consol. mortgage of 1902 Is for the authorized amount
of $1,000,000 on the coal properties and $15,000 per mile for each
mile of railroad now owned or hereafter constructed, an amount
equal to the outstanding gen. and C. A M. 5s being reserved to retire

the same. Full data in V 77, p. 23i>6. Chic. R. I A Pao. Ry. 4s of
1904 areresen^d to lake up consols of 1902 Issuable to retire $5,-

500,000 general 5s and also car trusts. V. 78, p. 234. Little Rock Bridge
6s are subject to call at 105 for sinking fund of $20,C00 yearly. V. 71,

p. 602. Car trusts, see table above; V. 73, p. 1312, 1356; V. 74, p. 727.

Repobt.— Balance sheet, etc., in V. 77, p. 2336. Year end June 30.

Tear Cross. Net. Other inc. Charges. Bat., sur.

1902-03... $-»,2?> 1,658 $2,120,951 $19,983 $1,101,659 $1,039,275
Report for 1900-01 in V. 74, p. 149, 203, 212.— (V. 78, p. 988, 2598.)

Cincinnati BluflTcon A Chicago RR.—Projected from Hunt-
ington to Union City, Ind., 70 miles, of which Bluffton to Pennville,

19 miles, completed. In Julv, 1904, William 8. Fleming was appointed
receiver. V. 79. p. 26H. i-tock. $1,125,000, all of one olass, issuable

at $15,000 per i lie; par of shares $100 each. Bonds, see table above.
Pres., S. H. Braoey 1st V. P., W. A. Howard; 2d V.-P. and Gen. Mgr..
Allen T. Russell; Sec, ('bailee Blackburn; Treas., John Traise. Ofiice,

616 Tribune Building, Chicago, I11.-(V. 78, p. 1167; V. 79, p 268.)

Cincinnati Flndlay A Fort Wayne Ry.—(See Map of din-
Ham. & Dayton.)—Owns Flndlay, O., to Fort Wayne, Ind., 80 miles.

A connecting lli.k with the Oin. nam. & D. from Delphos to Clover-

dale, 12 miles. Is under ooustruction. V. 77, p. 88, 694. Leased
to Cincinnati Hamilton A Dayton tor 99 years from Nov. 1. 1903, with
privilege of renewal lor like peri' ds forever. V. 78, p. 286. Stock.

$1,250,000, all owned by the Cin Ham. A Dayton, which guarantees
bonds, principal and interest Mortgage Is limited by spe ial agree
mentto $1,1.^0,000. or about $12,500 per mile. Bonds are subject to

call at 102ia and interest. V. 78, p. 286. 342, 701. Form of guaranty,
V. 78, p. 701. For 6 nj os ending Jan.l, 1904. gross, $87,09 1; net, $22,-

259; taxes, $4,200; int., $10,50o; bal., sur., $7,559.— (V. 78, p. 2010.)

Cin. Georget. A Portsmouth RR.—See Street Railway Sup.

Cincinnati Hamilton A Dayton Ry.—(See Map.)—Operates a
direct line between Cincinnati and Toledo, Ohio, with branches,

Proprietary roads— Miles.
Cincinnati Ind. A Western... U 379
Cincinnati & Dayton 14
Columbus Flndlav A Northern. 18
Bowling Green RR 21
Piqua A Troy Branoh 8

Roadowned— (H Seethis Oo.)Miles.

Cincinnati to Dayton, 60
Dayton to Dean, 176
Dayton to Delphos, O 98
Trackage 13
Roads leased—

Dayton A Michigan 11142

Cinoln. Find. & Ft. Wayne....U80
Home Avenue RR 3

Owns Davton & Union Jointly with Clev. Cin. Ch. A St. L. and Jointly

with Southern Ry. oontrolsdn. New OrL A Tex. Pao Ry. V. 75, p. 978.

Amalgamation — In July, 19' 4, a syndicate of New York, Boston, St.

Louis, Cincinnati and other capitalists acquired a controlling Interest

In the C. H. & D , Pere Marquette and Chic, Cin. A Loulsv. In

Total of all 1,015

order to effect an amalgamation, or possibly a merger, of the three
properties. To provide a connection at Toledo between the C. H. A
D. and Pere Marquette traffic rights and the use of terminal facilities
in perpetuity over the Toledo Terminal A Railway have been secured.
The capitalization of the united properties, it is expected, will not ex-
ceed $25,000 per mile of bonds and $11,000 per mile of stock on the
entire system of about 4,000 miles owned and operated. V. 78, p.
2441, 2598; V. 79, p. 212. See Bonds below.

History, Etc.—In July. 1895, consolidated with the Cin. Dayton
A I ronton and Cin. D. A Chicago under the name of Cin. Ham. A Dayton
Railway. V. 60, p. 1104; V. 61, p. 68. Cincinnati Indiana A Western
Is operated in connection with the O. H. A D. system. The Cincin-
nati Findlay A Fort Wayne, a reorganization of Flndlay Ft Wayne A
Western, is leased for 99 years from Nov. 1, 1903, and will build a
connecting line from Delphos to Cloverdale, 15 miles. The C. H. A D.
Is also building a42-m. extension Into Ironton, O. V.77,p 88,694,768.

8tock.—New preferred Is entitled to 5 per cent, then common to 5
per oent; then both share equally. V. 69, r». 1300. The common stock
will be increased by $5,500,000 (viz. to $13,500,000) In connection
with purchase of oontrol of Pere Marquette.
Dividends since consolidation— Nov., 1895 to May, 1904

New preferred, issued in 1895 5% yearly (Q-F)
First dividend on common, 2 p. c, paid Deo. 24, 1903.

Bonds.—General mort. oovers the perpetual lease of the Dayton A
Michigan, the profits under which are large. V. 54, p. 799; V. 55, p. 373.
The refunding 4s of 1904 ($25,000,000 authorized issue) oover all

1 he road directly owned, the leases of the Dayton A Michigan and
Findlay Ft. Wayne & Western, and are further secured by deposit of
$11,000,000 Pere Marquette common stock and $7,115,800 (entire
stock issued) of Cincinnati Indianapolis A Western RR. Of the
bonds, $8,500,000 were issued In exchange for the Pere Marquette
common stock deposited, etc,$15,023,000 are reserved to retire.* for $,
the underlying bonds shown in the table above (none of which, ex-
cept the Dayton & Michigan bonds, can be extended) and the remain-
ing $1,477,000 are available for Improvements, extensions and equip-
ment at not exoeeding, at par, the cost thereof. V. 79, p. 212.

Guaranties.—Guarantees securities of Cin. Ind. A West., Dayton A
Mloh. and Cin. Find. A Ft. Wayne; also $933,000 Ind. Deo. A West, first

5s. V. 69, p. 795. As to oontrol of Cin. N. O. A T. P.. see that Co.

Report.—Fiscal year ends June 30. Report in V. 77, p. 1290.

Tear end. June 30— 1903. 1902 1901.
Miles operated 1.015 971 652
Gross earnings $7,997,223 $7,0«4,717 $5,837,916
Net earnings 2,401.639 2,204,059 1,806,002
Deduct Interest on bonds 1,055,571 1,041.466 865.747
Div. pref, stook D. AM. RR 96,900 96,900 96,900
Div. com. stook D. A M. RR 84,066 84,066 84,066
Div. com. stock Home Ave. RR.. 4.000 3,26* 2,924
Div. pref. stook CH. AD. Ry... 389,229 389,225 389,211

Total $1,629,766 $1,614,926 $1,438,848
Surplus $771,923 $589,133 $367,154

Officers.— President. Eugene Zimmerman; Vice Pres. A Gen. Mgr.,
Russell Harding; Sec, E. R. Wilson; Treas., F. H. Short. N. Y. office,

66 Broadway.
Directors.- Eugene Zimmerman. H. F. Shoemaker. Lawrence Maxwell, J. B.

Forakerand Rudolph Kievbolte, Cincinnati; Q. M. Cummin* (Chairman), Eben
Rlchirda and James Phillips Jr.. NewY rk; J<imes J Kobinon aid Tnomas
H. Tracy, Toledo; Alex. B I'lerce. St. Louis; B. W Palmer Bos»on.
Executive Committee.—Eugene Z'mmerman. H. F. Shoemaker, George M.

Cummlng, Eben Kichards and Thomas H. Tracy. -(V. 79, p. 151, 212, i6-.)

Cincinnati A Indiana Western RR.—Merged in June, 1903,
in Chicago Cincinnati A Louisville RR.—(V. 74, p. 1195; V. 76, p. 1247.)

Cincinnati Indlanapoll* A Western ItH.—'See Map C.H.
St D.) Hamilton, O., to Springfield. 11., 296 miles; Sidell 111., to West
Liberty. 78 miles; traok*ge. West Liberty to Olney, 8 miles; total, 382
miles. A consolidation in Sept., 1902, of the Cincinnati Hamilton A
Indianapolis Ry., Indiana Decatur A Western Ry. and, Springfield A
Decatur RR. V. 75, p. 239. 289. 497, 732. Stock auth,, $8,200,000;
Issued, $7,115,800; all owned by O. H. A D.

Bonds.—The "first and refunding" 4s of 1902 ($8,200,000 author-
ized issue) are guaranteed, principal and interest, by C. H. A D. by
endorsement on each; $4,500,000 were issued in exchange for exist-

ing bonds, of whtoh $1 ,300,000 In the Cin. Hamil. A Dayt >n treasury;
$3,47^.000 are reserved to retire Ind. Deo. A West. 5s and remaining
$222,000 for general purposes. V. 75, p. 1201, 1353; V. 77, p. 1290;
form of guaranty, V. 78, p. 2011.
The I. D. A W. bonds are redeemable by lot at 110 at any time on

eight weeks' notloe; $933,000 are guaranteed by Cin. Ham, A Dayton.
Car trusts June 30, 1903, $12%000 5 \ er cents, maturing in series to
Aug., 1905. inclusive, and $218,000 4 p. o. equipment notes, due
yearly to 1911, Inclusive, Interest M.AN.
EABNiNG8.-For year ending Deo. 31, 1903, gross, $2,134,072; net,

$519,938; taxes. $100,808; int. on bonds, $251,374; bal., sur,, $167,-
756. -(V. 78, p. 1961, 2011.)

Cincinnati Inter-Terminal RR. -Owns a road connecting
freight and passenger depots and stations of the various steam roads
entering the city of Cincinnati. Controlled by Chesapeake A Ohio Ry.
Common stock, $10,000, in $100 shares, issued for purpose of oontrol.
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Cin. X. O. dk Tex. Pac. Jc.-Cora. stock, $3,000,000.
Pref. stook, 5 per cent, oum., $3,000,000
Equipment bonds, due about $85,000 semi-ann.

Oitici7inati Northern—1st M., $3,000,000, g.G.C&r
Oin. Richmond <£ Ft. W.— 1st mort., gold, int. gu.o*
dearfield dk Mahoning—Stock, 6 per cent rental .

.

1st mortgage, gold, guar. B. R. <feP G.o*<fcr
Olevel'd Akron dk Oolumb.—Btook, $4,000,000
Gen. mortgage (now 1st,) g
1st consol. M., $4,000,000,

J
guar., p. & i.. end.

gold, sinking fund ( not guaranteed
Cleveland Cincinnati Chicago A St. Louis—
Common stock ($28,700,000 authorized)
Preferred stock, 5 per cent, non-cumulative
O. I. 8t. L. & C. con. M..drawnatl05, s.f. 1 p. o.c*
Gen. lstM.. $10,000,000 g., s.f. not dr*n.Ce.cfer

Cleve. Col. Cln. & Ind. Consol. mort. (see text)

.

Gen. consol. mort. ($12,000,000) gold..Us.c*&r
Indian & St. L. 1st M., in 3 ser. of $667,000. Us.

o

2d M. ($2,000,000), gold, Indianap. to Terre H o.

Cl.Cin.Ch.<feSt.L., White Wat. Val. Div, 1st, g.Ce.c*
Spr. <teCol. Div. (Col. 8p. & Cin.), 1st M., g.Ce.c*
Cairo Division 1st M., $5,000,000, gold ..Ce.o*
8t. L. Div., coll. tr.,g. ($351,000 in s. f.)Ce c&r
Cin. Wab. & Mich. Div. 1st mort., gold. ..llg.o'
Gen. mort. 100 year for $50,000,000 g.Me.o'Ar
Obligations fob Pbopbietabt Lines.

Cincinnati Sandusky & Cleveland—Pref. stook...
Consol. (now 1st) M. ($3,000,000) gold. ..AB.o

Cent'l Indiana, 1st M., $4,000,000, g , guar.Ce..
Ch.I.&St.L.8.L..lstM., $3,000,000 g.,gu.Ce.c*&r
Springf. Union Depot, 1st M., $300,000, guar
Lonisv. & Jeffersonv. Bridge 1st M.—See that Co.

Miles
of

Road.

86

"26

177

188
|

175

391
391
72
72
62
45

267
194
203

1,021

170
12S
45

Date
of

Bonds

1904
1901
1871

1893

1887
1900
1900

1880
1886
1874
1884
1869
1882
1890
1890
1890
1890
1891
1893

1888
1903
1903
1903

Size, or
Par

Value.

$100
100

1,000
1,000
1,000

50
1,000
100

500 &c
1,000
1,000

100
100

1,000
l.OOO&c
1,000
1,000
1,000
1,000
1,000

500 Ac.
1,000

l.OOO&c
1,000
1,000

50
1,000

1,000

Amount
Outstanding

$3,000,000
2,000,000
1.200,000
1,000,000
1.800,000
750.000
650.000

4,000,000
1,800,000
1,023,000
723,000

27,997,700
10.000,000

668,000
7,599,000
4,138,000
3,205,000
2,000,000
500,000
650.000

1,103,730
5,000.000

10,000,000
4,000,000
18,749,000

428,997
2,571,000
1,500,000
2,500,000

(?)

INTEREST OR DIVIDENDS.

Rate per
Cent.

g-

See text.
5 in 1903

5
4
7
6
5 g.

2 in 1903
5 g.
4 g.

4g-

4 in 1904
5 in 1903

6
4g.

7 or 6 g.

I
8 "

6g.

I*
4
4
4
4

g.

g-

g<

g-

g-

6
5 g.

4g.
4g.

When
Payable

Text.
Q.-M.
M. & S.

J. & J.
J. & D.
J. & J.

J. & J.
M. & S.
M. & 8.

F. & A.
F. & A.

M. & 8.

Q.-J.
M. & N.
Q.-F.

J. & D.
J. & J.
Various
M. & N.
J. & J.
M. & 8.

J. & J.
M. <& N.
J. & J.
J. & D.

M. & N.
J. & J.
M. & N.
A, & O.

Where Payable, and by
Whom.

Cincinnati.
do

New York, Blair & Co,
N. Y., Guaranty Tr. Co.
N. Y., Winslow. L. & Co.

Checks mailed.
N. Y.. 36 Wall Street.

Checks mailed.
Hamilton Tr., B'klyn.
N. Y., Winslow, L.& Co.

do do

N.Y.,J. P. Morgan & Co,
do
do
do
do
do
do
do
do
do
do
do
do
do

do
do

do
do
do
do
do
do
do
do
do
do
do
do
do

do
do

New York.

Bonds—.frinel
pal,When Due.
Stocks—Last
Dividend.

Deo. 1, '03, 2%
June 1, '04,11*
Sp.'04-Mar.'ll
July 1, 1951
June 1, 1921
July 1, 1904
Jan. 1, 1943
Mar. 25, '04,

1

Mch. 1, 1927
Aug. 1, 1940
Aug. 1, 1940

Sept. 1. '04, 2%
July20,'04,li4
May 1, 1920
Aug. 1, 1936
June 1, 1914
Jan. 1, 1934
July 1, 1919
Nov. 1, 1918
July 1, 1940
Sept. 1, 1940
Jan. 1, 1939
Nov. 1, 1990
July 1, 1991
June 1, 1993

May 1, '04, 3%
Jan. 1, 1928
Nov. 1, 1953
Apr. 1, 1953

60,000 (2%) 40,000
60,000 (2%) 40,000

23,374
10.141

There will be issued about $800,000 of 1st pref. 496 stook, secured
by mortgage to the Union Savings Bank & Trust Co. of Cincinnati, as
trustee, on land and 1,226 feet of traok. The rental for the latter un-
der lease to the Chesapeake & Ohio, Louisville & INathville and Cin-
cinnati Hamilton & Dayton covers the interest on the utock. V. 79.
p. 212. President, Geo. W. Stevens— (V. 77, p. 450, 510; V. 79, p. 212.)

Cincinnati Lebanon & Northern Ry.—Owns Cincinnati, O., to
Dodds, 38 miles, including 6 miles from Lebanon to Dodds, leased to
the Dayton Leb. & Cln RR; Middletown Jet. to Mlddletown, O , 14
miles (former Mid. & Cin. RR., taken over Jan. 1, 1903); total. 52
miles. Controlled by Penn. RR. interests. Stook authorized, $1,500.-
000: outstanding, $993,000. V. 75, p. 980. Of the $1,500,000 first
consol. 4s of 1902. guaranteed prinoipal and interest by the Pennsyl-
vania Company, $200,000 are reserved to retire the 5s due 1916 and
$400,000 to purchase real estate. V. 77, p. 86. Report for 1902, V. 77.
p. 86. Year ending Deo. 31, 1903, gross, $278,225; net, $79,715;
charges, $74,952.- (V. 77, p. 86.)

Cincinnati & Licking River RR.— (V. 70, p. 1194.)

Cincinnati A: Muskingum Valley RR.—(See map of Pittsburg
Cincinnati Chicago dk St. Louis.)—Owns Morrow, Ohio, to Trinway, O.,
148 miles; half interest Zanesville Terminal RR., 5 miles, V. 77, p. 86.
In May, 1904. it was proposed to convert electrically the portion of

line extending from Trinway to Lancaster, 59 miles. V. 78, p. 1961.
Suocessor on Aug. 1, 1898, to the Cincinnati & Muskingum Val. Ry.,

foreclosed June 29, 1898, and purchased in the interest of Penn. RR.
V. 67, p. 27. Of the bonds $400,000 are reserved for future needs;
sinking fund retires yearly one per cent of those outstanding, if of-
ferred at par or less. The Pennsylvania Company guarantees the
bonds, principal and interest. See form of guaranty, V. 76, p, 653.
Stook, $2,000,000 ; par $100 ; all issued. Dividends: 2 p. c, June 25,
1900; Deo. 31, 4 p. c; 1901 to 1903, both inol.. 2 p. c. yearly. Penn-
sylvania RR. owns $1,318, 000 of $1,600,000 bonds. V. 55. p. 1078.
Car trusts, $224,000 3138, payable $22,400 yearly to June, 1912.

Earnings.—Fiscal year ends Deo. 31. Report for 1903, V. 78, p. 149.
Yr.end. Dec.31. Gross. Net. Interest. Dividends. Balance.
1903 $746,628 $170,773 $64,000 (2°/,) $40,000 $66,773
1902 645,286 123,374
1901 574,032 110,141
Payments in addition to above in 1903 were $48,335 for additions,

improvements, etc. (against $33,287 in 1902), and $19,729 on account
of car trusts and other interest. —(V. 78, p. 1961; V. 79, p. 149.)
Cincinnati New Orleans & Texas Pacific Ry.—(.See Map of

Southern Ry.)—Operates Cincinnati Southern Ry., owned by oity of
Cincinnati, Cincinnati to Chattanooga, Tenn., 336 m.; trackage, 2 m.
In Jan., 1903, the entire stock of the Harriman & Northeastern Ry.,
22 miles, was aoqulred, but road is operated separately. V. 77, p. 1743.
In 1901 lease was extended 60 years to Oct. 12, 1966; rental until

Oot. 12, 1906.was modified beginning July 12, 1902, to $1,050,000
yearly, the remaining $50,000 per quarter to be deferred as it accrues
and to be paid quarterly at rate of $40,000 yearly, with Interest on
deferred payments at 3 per cent; rental under renewal to be $1,050,-
000 yearly for first 20 years, then $1,100,000 for 20 years, thereafter
$1,200,000. V. 73, p. 722; V. 74, p. 1251. Pref. stook, 5 p. o. oum.,
with no voting power, but prior rights on dissolution.V. 74, p. 528, 829.
Dividend.—On pref.. 1*4 p. c.paid quarterly Sept. 1, 1902. to June,

1904, both inclusive. On common, 2 p. c, paid Deo. 1, 1903, out of ac-
cumulated earnings to June, 1903. Car trusts June 30, 1903, $42,088.
In Mar., 1904, $1,200,000 equipm't bonds were Issued. V. 78, p. 1391.

Stock.—Common, $3,000,000, controlled in Interest of Southern Ry.
and Cincinnati Hamilton & Dayton Ry. V. 61, p. 26; V. 65, p. 1173.

Latest Earns.—11 mos., $1903-4.. .Gross, $6,194,858; net, $1,461,894
July 1 to May 31. ( 1902-3... Gross, 5,562,305; net, 1,378,423

Annual Repobt.—Report for 1902-03 was in V. 77, p. 1743, showing
gross, $6,155,454; net. $1,506,016 (against $1,420,810 in 1901-02);
other income, $56,817; rentals, $1,099,647; div. on pref. (5°i 2 P- c.),

$108,333; balance, surplus, $354,850, agst. sur. $209,134 in 1901-02.
—(V. 76, p. 157; V. 77, p. 1294, 1743, 2097; V. 78, p. 1391, 1961.)

Cincinnati Northern RR.—(See Map Cleveland Oin. Chicago A
St. L..)—Owns Franklin, O., to Jackson, Mich., 208 miles; trackage (O.
O. O. & St. L.), Franklin to Cincinnati, 38 m.; at Jackson, I m.
Successor in June, 1897, of Cincinnati Jackson & Maoklnaw, fore-

closed.-V. 65. p. 621; V. 72, p. 338, 1034, 1135; V. 73, p. 31. The hold-
ings of Clev. Cin. Ch. & St. L. are valued in balance sheet of June 30,
1903, at $1,105,387. V. 75, p. 454, 457. STOCK, $3,000,000 In year
ending June 30, 1903, gross, $739,396; def . under oper. exp , $25,193.
Prest., M. E. Ingalls. See report, V. 70, p. 581.—(V. 74, p. 326, 378.)

Cincinnati Richmond Sc Fort Wayne RR.—Owns from Rich-
mond, Did., to Adams, Did., 86 miles; leases 5 miles of P. F. W. & C.
Now operated (luly, 1904), by Grand Rapids & Indiana Ry.
Rental, net earnings. Diterest is guaranteed by the Pennsylvania Co.
and Pittsburg Cln. Chloago & St. L. Co. jointly (the P. C. O. & St. L.
taking the place of the Cin. Hamilton & Dayton in 1888). Stook, $1,-
709,313—par, $50, of which Penn. Co. Jan. 1, 1904, owned
$1,256,900. Due guarantors Jan. 1, 1904, $1,427,731.
Year end. Dec.31. Cross. Net. Interest,dkc,

1903 $604,342 $70,378 126,000
1902 594,515 124,166 126,000

Cincinnati Richmond & IUuncle RR.—See Chloago Cincin-
nati & Louisville RR.

Balance.
def.$55,622
def. 1,834

Clearfield &: Mahoning Ky.—( See Map Buf. Roch. dk Pitts.)—Owni
road, completed in 1893, from Du Bois June, Penn.. on Buff. R. & P.,
to Clearfield on Beech Creek RR., 26 miles. Leased during corporate,
existence and renewals thereof to Buffalo Rochester & Pittsburg

—

whioh see—at a rental payable in gold and equal to 6 per cent on
$750,000 stock, par $50, and 5 per cent on bonds, the latter being guar,
p. 4 i., by indorsement on each.— (V. 61, p. 710.)

Cleveland Akron & Columbus Railway.—Owns from Hud-
son, O., to Columbus, O., 144 miles; Dresden branch, Kilbuck to Trin-
way, 33 miles; Apple Creek branch, 9 miles; ooal spurs, 11 miles: total
owned, 197 miles; trackage Trinway to Zanesville, 17 miles. Owns a
fourth interest in Akron & Barberton Belt RR., 24 miles. V. 76, p. 435.
Penn. Co. took control June 1,1899, purchasing $2,237,500 of the

$4,000,000 stock (par $100). Dividends, 2 p. 0. yearly, paid Sept.,
1901, to Mar., 1904 (M.-S.). Of the 1st consol. gold 4s of 1900 (Com-
mercial Trust Co. of Philadelphia, trustee), $1,023,000 are guar-
anteed principal and interest by the Pennsylvania Company, $1,-
800,000 are reserved to retire the general 5s due 1927: V. 71, p.
390: V. 76, p. 653; V. 77, p. 1746. 2280. Report for 1903 in V. 78, p.
2595, showed gross, $1,629,297; net, $372,796; other inoome, $6,506;
interest on bonds, $160,380; div. (2 p. o.) $80,000; bal., sur., $138,922.
-(V. 76, p. 1746, 2280; V. 78, p. 2383, 2595.)
Cleveland Cincinnati Chicago <V St. Louis Ry.—(See Map.)—
Road.—Operates a system of roads radiating from Indianapolis,

Ind., westerly to Chloago, Peoria, Cairo, 111., St. Louis, and east-
erly to Sandusky, Cleveland, Columbus and Oinoinnati, Ohio, and
southerly to Louisville, with branohes.

Owned directly— Miles.
Cleveland, 0.,to Columbus, O..138
Gallon, (_>., to Indianapolis 203
Delaware to Springfield 50
Cincinnati to Lafayette 175
Indianapolis to Terre Haute 72
Harrison Branch . 7
Leased—entire st'k owned—

Cinoln. Lafayette & Chic Ry.— 57
Cairo Vinoennes & Chic. Ry.—
Cairo, 111., to Tilton& branch.267
8t. Lou. Div. T. H. to E. St. L.193

Columbus Springfield & Cin.—
Columbus, O., to Springfield.. 45

(Vhite Water—Harrison, Ind., to
Hagerstown, Did 62

Cln. Wabash & Mlohlgan Ry.—
Benton Harb. to Rushv. & Br.249

Other lines (a) 44
Cinoin. SanduskyACleVe.Ry.—
Sand'sky, 0.,to Dayt'n, O.eto.170

Leased and controlled. Miles.
Cincinnati & Springfield Ry.—
Lud.G've(6m.fr.Cin.)toDay'n 48
a No debt, or bonds all owned.

Colum. Hope & Greensb'g RR.— 26
Trackage into Cincinnati, <feo. 32

Trackage into Jeffersonville. ) . Q
B. & O. S. W < °3

Total included in earns. . . 1,891
Operated; earns, kept separate—

Peoria & East'n Ry. (IT).— 352
Kankakee & Seneoa RR.— 43
Mt. Gilead Short Line 2
Total of systemJune 30/03.2,287

Trackage 1)1. Cent, into Chic. >

On percentage basis $
Operates independently

—

Dayton & Un. RR. (U)
Double traok ....104

IT See this oompany.
A 45-mile cut-off between Hillsboro, 111., and Mitchell, near St. Louis,

under the charter of the Chloago Indianapolis & St. Louis Short Line
will be completed in Aug., 1904. See General Financks below. V. 75,
p. 1086; V. 77, p. 5 17. As to Central Indiana, 137 miles, see that Co.
History, Etc.—A consolidation of the Cincinnati Indianapolis St.

Louis & Chicago Railway Company, the Cleveland Columbus Cincin-
nati & Indianapolis Railway Company and the Indianapolis & St. Louia
Railway Company, made in July, 1889, per plan in V. 48, p. 427. Of
the common stook, $11,225,400 was on Jan. 1, 1903, owned by the
Lake Shore & Mloh. So. Ry., this amount, together with the private
holdings In both stocks by the Vanderbilt family, being, it is under-
stood, a majorityof the entire share capital. V. 72, p. 86.
The company is also one-fourth owner of Peoria <& Pekln Union Ry.,

(through the Peoria & East. Ry.), one-seventh owner in Terminal RR.
Ass'n of St Louis and two-fifths owner of Indianapolis Union Ry. and
part owner of Dayton & Union, which is operated independently.

Capital Stock.—On Jan. 1, 1890, the common stook was $20,500,-
000; it has been inoreased to present figure to acquire stooks of lines
absorbed, etc Dividends on oommon steok were resumed in 1900.
Drv'DS.—'91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 1904
Com...) 33300 00003 3»« 4 4 4
Pref...$ s.**1 555 2ia5555 5 5 Incl. July, 3%
Bonds.—The sinkrng fund provision of the Cleveland Columbus Cin-

cinnati dk Indianapolis consol. bonds (stamped) has been oanoeled. The
principal of these bonds is payable In gold, but the interest Is payable
at option of holder either in lawful money at 7 peroent per annum or
in British sterling at 6 p. 0. Of the Indianapolis dk St. Louis first 7s
series "A" are J. & J.; series "B,"M. &S.; series "C,"M.&N.

St. Louis Division bonds, see deed of trust V. 52, p. 42-45.
As to the OincinnatiWabash dk Mich. 4 per cents, see V. 52, p. 718.
The 100 year mortgage of 1893 is limited to $50,000,000. In Apr.,

1904, $22,503,000 general 4s were reserved for prior liens (exoluslve
of Cairo division, Peoria division, Michigan division and the St. Louis
division west of Terre Haute), and $8,748,000 for equipment, con-
struction and betterments, etc, at the rate of $1,000,000 a year. See
V. 78, p. 1446.

General Finances.—Guarantees interest on Louisville <k Jefferson-
vllle Bridge bonds jointly with the Ches. <ft O. V. 68, p. 822. On June
30, 1903, owned stock in Chesapeake A Ohio representing an outlay of
$2,453,569, Cincinnati Northern RR. securities costing $1,105,387
and a half interest in the Central Indiana Ry., costing $782,765.
V. 71, p..398 ; V. 75, p. 455 ; V. 77, p. 517.
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Oleve. Oolumb. Oin. dk Indianap.—Bee Oleve. Cm.
Oleve. Indianap. St. Louis <& Chic.—See Clev. Cin.
Oieveland Lorain <6 Wheel.—Prel. stock $5,000,000.
Consol. mort. (now 1st) g. See text.Cam o*
General mortgage. $1,000,000, gold, red. 105. N..
Con.ref. M., $10,000,000, g., red. at 102ifl.Col.o*

Oltm.dkM.V.—Con. M.(now 1st) $3,000,000,g.Ce.c<fcr
Olev. <t Mar.—1st M., s. f., not dr'n, gold. guar.F.o*
Oleve. <t PiM»&.—Stock, 7 p. o. guar, by Penn. BR.Co
Special betterment stock, $10,738,135, guar. 4%
Gen. M., $10,000,000,F, gold S igj* £ * 5 -

,*
Guar, p. & 1. (end.) Pa. &K. jSerle^O^D^.o

Cleveland Terminal <& Valley—Bee Balt. & Ohio.
Ooahuil* dt Pari/U-lBt M., gold, $2,500,000 o*
Ooaldk Cofce—IstM ,$10,000,000, gold
Oolebrookdale— IstM. ,$593,400,und. Read.M.of96c
Colorado Midland— 1st mort., $1 0,000,000. Ce...O*
Color. <£ Northwestern—1st M. ,$1,000,000, g.Us..
Colorado <t Southern Common stock, $31,000,000
1st pref., 4 per cent, non-com., $8,500,000
2d pref.. 4 per cent, non-cum., $8,500,000
1st mortgage, gold, $20,000,000 .Ce o*
Car trust notes Apr. 30, 1904, due monthly

Col. Sp.dt Or. Cr.D. Ry.—IstM. $2,000,000,g.s f.Ce
2d mortgage, $1,000,000, gold, sinking fund
1st consol. mortaage, $3,600,000, gold.OTo.cAr.

Colorado <* Wyoming Ry.—1st M., $7,500,000, gMe
Col. Newb. <£. Laurent— 1st M.

( $12,000 p. m.'sBa.
Columbia Southern—1st M.. gold, $2,100,000.N...
Columbia dk Greenville—See Socthbrn Br
Columb. dkL. Uieh.—IstM , g , $20,000 p m.No.*o
x Series "A" J. &. J; "B" A. & O.; y "C"M.

Miles
of

Boad.

Chic.
Chic.

192
192
192
125
103

202
202
202

200

"l3
259
26

1,063

"75
75

171
75
70

& N.;

Date
of

Bonds

& St.
& St.

1893
1896
1900
1888
1895

1892
98'00
1892

1900
1903
1868
1897
1904

1882
1899
'00'03
1900
1901
1902
1903
1887
1898

1902
'D" F.

Size, or
Par

Value.

Louis.
Louis.
$100
1,000
1,000
1,000

l.OOO&c
1,000

00
50

1,000
1,000
1,000

1,000
1,000

100 &0
1,000
1,000
100
100
100

1,000

i"6oo
1.000
1,000 /

1,000
1,000
1,000

1,000
& A

Amount
Outstanding

INTEBEST OB DIVIDENDS.

$5,000,000
5,000,000
893,000
950,000

2,935,000
1,250,000

11.261,865
See text.
4,561,000
4,933,000
439,000

2,500,000
3,750,000
600,000

9,151,000
See text.
31,000,000
8,500,000
8,500,000

19.103,000
1,153,325
1,916,000
244,000

1,156,000
4,500,000
899,000
700,000

800.000

Bate Per
Cent.

5 g.
4!«g.
5 g-

43flg.
7
4
4*2 g.

3!flg.
3iflg

2 g -

5 g.

4 In 1903

4g.

When
Payable

A. & O.
J. & D.
J. & J.
See text
M. & N.
Q.-M.
Q.-M.
x

A.

F.
A.
J.
J.

J.

A. & O

F. & A.

J.

A.
A. & O
M. & S

<k J.
& O.

&

M. & S.

Where Payable, and by
Whom.

New York, 2 Wall St.
do
do
do

N.Y.,Winslow.Lan.&Co.
N. Y.. Farm. L. & T. Co.
N.Y.Winsiow,Lan &Co.

do do
do do
do do
do do

Aug.'02, notpd.wh. due
Elkins, W. Va., or Bait.
Phila., Read. Co. Office.
N. Y., Central Trust.

1st coup, due J uly, '05

N. Y., Hallgarten & Co.

N. Y., CentraiTrust Co.

N.Y., Ch. Bk. & Col. 8p.
Int.Tr.Co.Den.<feCol.8p.
N. Y., M.Tr.&CoLSp.

New York.
Safe Dep.&Tr.Co..Balt
N.Y., N.Y.Sec&Tr.Oo.

N. Y., No. Am. Tr. Co.

Bond*-Prinol-
pal.WhenDae.
Stocks—Last
Dividend.

Oct., '96, 1%
Oct. 1, 1933
June 1, 1938
Jan. 1, 1930
Jan. 1, 1938
May 1, 1935
Junel,'04,l%

Jan.-Oot.-'42
1948-1950

Oct. 1, 1942

Feb. 1, 1930
Apr. 1, 1919
June 1, 1898
July 1, 1947
July 1, 1954

Apr. 1, '04, 2%

Feb. 1, 1929
To May, 1908
Jan. 1, 1930
Apr. 1, 1921
Oct. 1, 1942
Mar. 1, 1953
July 1, 1937
Deo. 1, 1948

Sept. 1, 1922

The stockholders voted on Oot. 28, 1903, to guarantee $3,000,000
Chicago Indianapolis & St. Louis Short Line By., $2,000,00i) Central
Indiana By. and $300,000 Springfield Union Depot Co. bonds. V. 77,
p. 510, 517, 769, 1363, 22*0; V. 78, p. 1906, 1961.

Latest Earnings.—From July 1 to May Si-
ll mot.— Gross. Net. InL.dkc. Bal., tur.

1903 4 $19,0 1,211 $3,792,111 $2,628,282 $1,163,829
1902-3 18,351,749 4,171,365 2,609,602 1,561,763

Annual Report.—Annual meeting last Wednesday lu Ootober-
Advance statement for li>03-04 (partly estim'd) was in V. 79, p. 101.
Report for 1902-03 in V. 77. o. 509, 517. See also editorial, p. 475.
Tear end. June 30— 1904. 1903. 1902. 1901.

Bllles operat.June 30 1,891 1,891 1.891
Passenger earns .. ) ( $5,778,490 $5,487,506 $4,979,652
Freight ..> $21,070,224} 13,234,298 11,920,097 11,640,003
Mall, express, etc.

)

( 1,377,973 1,309,469 1,267,835

Total earnings...$21 070,224 $20,390,761 $18,717,072 $17,877,490
Oper'g exp. & taxes. 16,728,147 15,669,431 13,744,920 12,755,638

.(4)1,119,612(4)1,119,612(4)1,119,572 (3ifl)979,626
311,261 600,371 567,852

Net earnings.... $4,342,077 $4,721,330 $4,972,152 $5,121,852
Total net lnoome $4,502,077 $4,874,041 $5,050,512 $5,249,506
Interest on bonds.. ) « Q<s„ ~. A ( $2,683,3Hft $2,619,520 $2,685,056
Rentals,eto |K8W,7Mj 160,678 180,131 231,907
Dividends on pref... (5)499,925 (5)499.925 (5)499,944 (5)500,000
Dividend on com..
Freight oars, eto..

Balance sur.$19,796 sur. $99,180 sur.$30,974 sur.$285,065

Officers —President, M. E. Ingalls, Cincinnati, O.; Vloe-Presldent,
J. D. Layng, New York; Secretary, E. F. Osborn. Cincinnati, O.; Treas-
urer, Chas. F. Cox, New York; Auditor. P. A. Hewitt, Cincinnati, O.
Directors— wiiliam K. Vanderbilt, Fred'fc W.Vanderbllt Chauucey M. Depew,

J. Plerpont Morgan, H. McK. Twombly, James D. Layng, William II. New-
man, Walter P. Kllss, of .ew York; Alexander MoDonald and Melville B. In-
galls. Cincinnati: .lamei Ban.ett

. Cleveland. O.
—(V. 77, p. 2280; V. 78, p. 228, 702, 1446, 1906; V. 79, p. 101.
Cleveland Lorain 6c Wheeling Ry.—(See Map B. dt Oj—Owns

from Lorain, O, to Bridgeport, O., opposite Wheeling, W. Va., 158 miles;
Lester to Cleveland, 28 miles, and branch to Bellaire, O., 6 miles;
total, 192 miles, and has trackage into Wheeling.

History.—This is a consolidation of Nov. 23, 1893. (See V. 57, p.979.)
Operated sinoe Feb. 1, 1902, by the Bait. <fe Ohio, which owns about 75
per cent of the stook. See that oompany and V. 72, p. 480; V. 73, p. 236.

Stock.—Common, $8,000,000, and pref. non-cum., 5 p.o., $5,000,000,
par $100. AfterSp.o.on each, both stocks share alike.—V. 60, p. 1058.

Dividends.—On preferred In 1896, 3 p. o.; none since.

Bonds.—Of the $10,000,000 consol. refunding gold 4^8. $5,000,000
are reserved to retire first 5s, $1,000,000 for general 5s due June 1,

1936, remainder for Improvements, eto. V. 70, p. 230, 480. About $1,-

000,000 oonsol. 5s of 1893 are stamped subject to call at 110. On July 1,

1902, real estate morts., $100,000.
Report.—Report for year ending June 30, 1902, was in V. 76, p. 208.

In 1902 03, gross. $3,159,024; net, $1,128,416; other income, $3,477;
charges, $435,354; balanoe, $696,539.-(V. 77, p. 1294.)

Cleveland A Mahoning Valley Ry.—Owns from Cleveland'
O., to Sharon, Pa., 81 miles [57 double track]; Niles, O., to New Lisbon.
O., and brandies, 44 miles. Leased to Nypano RR. (formerly N. Y..
Penn. & Ohio) till 1962; rental $525,967 per annum. Coupon Interest
Is J. & J., registered Interest. O.-J. Stock Is $3,259,200, of which
$2,758,250 Is held by "Atlantic First Leased Lines Rental Trust Co.,
Limited," of London. Dividends in 1897, 13% p. c; 1898 to 1903,
both Inclusive, 13 ** p. o. yearly.— (V. 63, p. 968.)

Cleveland 6c Marietta Ry.—Owns from Marietta, O., to Canal
Dover, 103 miles, and branch 7 miles, Zoar, O. , to Canal Dover, leased.
Pennsylvania Co. obtained control In Nov., 1893, having purchased
about two-thirds of the stock, and took charge Jan. 1, 1900, the net
revenue over operating expenses, taxes and interest on bonds being
returned to the company. Stock, $2.000,000—par $100. V. 69, p. 1345.
Bonds.—Guaranteed prln. and Int. by Penn. Co. Sink, fund 1 p. o.

Earnings—Report for 1902 in V. 77, p, 87. In 1903, grosp, $783,708;
net, $164,938; other inoome, $801; int. on bonds, etc, $14^,233; bal.,

but., $23,506. In 1902 gross, $696,051; net, $133,417.—(V. 77, p. 87.)

Cleveland 6c Pittsburg RR.—(See Map Pennsylvania Railroad.
Cleveland, 0.,to Rochester, Pa., 124 miles; branches—Bayard, 0.,to New
Philadelphia, 31m ; Yellow Creek to Bellaire, 43 m.; other, 3m.; track-
age, Booh aster to Pittsburg (Pitteb. Ft. W.& Chic), 26 m.; total, 227 m.
Lease—Leased for999 years, Dec. 1, 1871, to Penn. BB. Co., and lease

transferred to Pennsylvania Co. Bental, 7 p. c on $11,226,300 stock
Interest on bonds and organization expenses. The stockholders voted
on May 19, 1904, to authorize $10,738,135 "special guaranteed bet-

terment stock" (i-ubordinate to the present outstanding stock as to
dividends onlj), with dividend* of 4 p. c. guaranteed by tne Penn. BB.
and issued from time to time for improvements. V. 78, p. 1222.

Bonds.—Generals are all equally seoured; guaranty. V. 56, p. 604.

Earnings.—In 1903 gross earns., $7,470,844; net, $2,^81,217; profit

to lessee was $1,327,870.-(V. 75, p. 134, 793; V. 78, p. 1222. 1961.)

Cleveland Terminal 6c Valley RR.—-See Map Baltimore A
Ohio. Owns from Cleveland, Ohio, to Valley Junction, 75 miles;

branches, 7 miles; yard track and sidings, 87 miles. Successor, per
plan in V. 60, p. 437 and V. 61, p. 70, to Valley By, foreclosed in 1895.
Stock—Of the $5,200,000 common (par $50) B. & O. owns $4,594,300

eommon and of the $2,200,000 preferred, $949,200; par $100.
Bonds—The first mort. bonds are guaranteed, prlnoipal and interest,

by the B. & O., endorsed; interest is paid regularly from earnings. A
majority is stamped as subject to call on 60 days' notice at par and
interest on or before May 1, 1904.—V. 71, p. 913. Car trust lease war-
rants (5s), $192,000, due $27,000 May 1 yearly to 1909, inclusive.

Earnings.—Year 1902-03, gross, $1,124,755; net lnoome, $369,681
Interest, eto.. $262,849; surplus. $106,832, all applied to construction
and purchase of property.— (V. 76, p. 209.)
Coalinlla Sc Pacific Ry.—Saltlllo to Torreon, Mexloo, 200 miles;

completed Aug., 1902. On Aug. 10, 1903, John W. Hardenburg of
Jersey City and Luoian T. Boss of New York were appointed receivers.
Latter were authorized to borrow $50,000. V. 77, p. 349. Stook,
authorized, $1,500,000; all outstanding; par of shares, $100. Mort-
gage trustee, New Jersey Title Guarantee & Trust Co. See V. 72, p.
872. Pres., A. W LUUendahl ; Treas., H. T Lllliendahl, 15 Exchange
PI., JerseyClty, N. J.-(V.75, p. 341, 1086; V. 77, p. 349.)

Colebrookdale RR.—Pottstown to Barto, Pa., 12-84 miles.
Leased to Phila. &, Beading By. Common stook, $297,215; par $50.
Coal 6c Coke Ry.—Projeoted from Elkins, W. Va., to Charleston,

W. Va., about 180 miles, of which Charleston to Otter, 64 miles, are
In operation; the balanoe is to be completed In the spring of 1905;
about 30 miles being operated in July, 1904. About 100,000 acres of
coal lands are owned along the line of the road. A consolidation on
Sept. 1, 1903, with the Charleston Clendennin & Sutton RB.; V. 77,
p. 249, 823. Stock authorized, $10,000,000 outstanding A.pril 1, 1904,
$3,600,000. Tne mortgage covers the road and coal lands; V. 78, p. 47.
Year ending June 30, 1903 (64 miles

,
gross, $202,037; net, $8"/ ,304;

total deductions, $105,299; bal., sur., $17,^95. Pres., H. G. Davis,
Elkins, W. Va.; Treas., Arthur Lee, Elkins, W. Va.; Sec, O. M. Hend-
ley, Washington, D. C—(V. 78, p. 47.)

Colorado Midland Ry.—Owns from Colorado Springs to New
Castle, Col., through Busk-Ivanhoe tunnel, 234 miles, including Snow-
den to Leadville, 8 m., not operated; Jerome Park branch, 15 miles;
Aspen branch, 18 m.; total owned, 267 miles. Leases New Castle to
Rifle Creek, 14 miles, and Rio Grande Junotion RR., Rifle Creek, Col.,
to Grand Junotion, 63 miles; total owned and leased, 344 miles.

Organization.—Successor Oot., 1897. to the Colorado Midland Rail-
road, foreclosed and reorganised per plan in V. 64, p. 1224, 1226.
In May, 1900, a majority of stock was purchased in the Joint Interest
of the Colorado & Southern and Denver & Rlo Grande, v. 70, p. 686,
791, 997, 1290; V. 71. p. 28; V. 73, p. 1111. No stock Is held by the
puDltc Pref. $6,000,000; common, $4,000,000.

Bonds.—In June, 1900. the $6,250,000 2, 3, 4s were made full 4 per
oent bonds, and the right to issue $500,000 prior lien4s was waived;
V. 70, p. 1290; see also V. 71, p. 139.— iV. 72, p. 821.)
Trs. end. June 30— Gross. Net. Mite. inc. Charges. Balance.
1902 3 $1,962,645 $336,610 $41,408 $466,040 df.$87,992
1901-2 2,162,286 492,866 41,615 514,458 sur. 20,023
' Officers.—President, Frank Trumnull; Vice-Pres., Geo. W. Kramer;
Treas., H. B. Henson; Sec, Harry Bronner, 74 Broadway,New York.

Directors.—Grenville M. Dodge, Edwin Hswley, B.C. Henderson, George J.
Gould. Edwin Gould, Winslow S. Pierce, Harry Bronner, H. T. Jeffery and
Frank Trumbull.
-<V.75.p. 665; V. 77, p. 2035,2389.)

Colorado ic Northwestern RR.—Boulder to Ward, Col., 26
miles. Successor of the railway company, sold In foreclosure May 4,
1904. Stock, $l.0<>0,000, all outstanding. Of the bonds, *6u0,O<>0
has been Issued, the recnumlug $100,000 to be used to build about 32
miles of extensions to ore fields, including one from 8unshlne to El-
dora, 22 miles, to be completed D( c, 1904. V. 78. p. 1961; V. 79, p.
212, 268. Year ending June 30. 1903, gross, $54,481; net, $5,408.
President, S. B. Dick. Meadville, Pa.; Vice-Pr-s. ;md Gen. Mgr., Robert
Law; Sec. and Treas , W. B. Hayes.—(V. 78, p. 620, 1781, 1961; V. 79,
p. 212, 268.)

Colorado 6c Southern Ry.—{See Map.)—Operates from Orln
Junotion, Wyoming, through Colorado to Fort Worth, Texas, viz.:

lA"t* turned. Miles,
Cheyenne to Orin Junction 164
Denver to Bessemer J unct , Col... 128
Denverto Lead v. (narrow gauge). 151
Como to Baldwin Mine ( do ). 131
Trinidad, Col., to Texas State line 135

AHlM
Other lines, br., etc. (106 nar. gau.) 804
Trackaot—Pueblo to Walienburg
(Denver & ltlo Grande) 68

Total owned and leased 1,121
also has large interest in Fort Worth & Denver City Ky., 458 miles.

Has traffic and trackage agreement with Union Pad rtc, connecting
the Cheyenne & Nor. Division with the system at Greeley and Denver;
also over Atohlson tracks, Denver to Pueblo, Col. V. 69, p. 179.
Organization.—Succeeded on Jan. 11, 1899, per plan in V. 67, p.

748, the Union Pacific Denver & Gulf and Denver Leadville & Gun-
nison. Owns a large majority ol the common stook of Fort Worth A
Denver City By., which see. Colorado Midland Is controlled Jointly by
Colorado & Southern and Bio Grande Western. V. 70, p. 739. In Mar.,
1902, Edwin Hawley. President of Minneapolis & St. Louis BB., and
associates, acquired control. V. 74, p. 679,727.
Voting Trdst.—All classes of stook are vested in the voting trus-

tees, Grenville M. Dodge, Frederlo P. Oloott, Harry Walters, Henry
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RAILROADS.
For explanation of column headings, &c, see note

on first page of tables.

Colun.bua A Toledo—See Hocking Valley By.
Columbus <£ Xenia—Stock, 8 per cent rental
Oonibinalion Bridge (Sioux Oily, la.)—1st M....
Concord <& Olaremont (N, H.)—1st mortgage o
Concord <k Montreal—Stock, Class I. (B. C. & M. pf.)
Btock, Class II (B. C. & M. new)
Stock, Class III. (B. C. & M. old stock)
Stock, Class IV. (Concord) $6,000,000 auth. Text
Bost. Con. & Mon. improvement mortgage c
Concord& Montreal con. M. for$5,500,O00.BB.o*
Debenture bonds, $1,150,000, currency C

Do do $500,000, Int. guar
Concord <6 Ports.—Stock, 7 p.c. rent'l, 99 yrs. Cono'd
Conn. <6 Possum.—Pref . stock, 6 p. o. rent'1,99 yrs.o*
1st mortgage $1,900,000, gold o*
Massawippi st'k, guar.same div. as Conn. & Pass.
Newport & Bichford 1st mort. guar, by C. & P.c*

Connecticut Rivei—Stock ($2,670,000 authorized)..
Bonds, not mortgage, for $1,000,000, gold c
Bonds, not mortgage

do do
Connecting (Phila.)—1st M., gu. p. & i. Pa. BE. en. o
Phil. Germ. & Chest. Hill 1st M., gu. by Fa. B.y.r
3^ per cent gold mortgage, $5,000,000

Oooperstnwn <& Su*q Val.—1st M., $200,000, Int. gu.
Copper Mange—1st mortgage, gold (see text)
Cornwall <& Lebanon—Stock
1st mort., $800,000. red. at par beginning 1906.r

Oorvallis <£ Eastern—1st mort. ($11,250,000). Ce.o*
Cuba Eastern—1st mortgage, $1,000,000, g. K...C*
Cuba RR — 1st M., gold, $20,000 per mile.OTo.cfer
Cumberland <6 Pennsylvania—1st mort., g., gu.G.

.

Cumberland Valley—Common stock

Miles
of

Road.

55

"71

166
262

40^

iio
37
22
80

6-75
7

36
19ia
105
26
26

"43
376
57

Date
of

Bonds

1895
1894

1881
1890
97-'99
1900

1893

1881

1893
1901
1903
1864
1883
1902
1888
1899

1891
1898
1903
1902
1891

Size, or
Par

Value.

$50
500&C
1,000
100
100
100
100

1,000
1,000
1,000
1,000
100
100

1,000
100

1,000
100

1,000
1,000
1,000
1,000
1,000
1,000

100, Ac.
500, &o.

50
100 <fec

1,000
1,000

1,000&0
1,000

50

Amount
Outstanding

$1,786,200
500,000
500,000
800,000
540,400
459,600

5,647,600
500,000

5,000,000
1,050,000
462,000
350,000

2,500,000
1,900,000
400,000
350,000

2,630,000
1,000,000
290,000
969,000
203,000

1,000.000
788,000
200,000

2,025,000
800,000
766,400

2,115,000
850,000

4,978,000
1,000,000
1,292,950

INTEREST OR DIVIDENDS.

Rate Per
Cent.

See text.
5
4*s
7
7
7
7
6
4

3 is &4
3ia
7
6

%*
5

10
4g.
3ia
3ia
6
4ia

3ia g.
5
5 g.

6 in 1903
5
4 g.

6g.
5 g.
5 g.

8 in 1903

When
Payable

Q.-M.
J. <fe J.

J. & J.

Q.-J.
Q.-J.
Q.-J.
Q.-J.

J. & J.
J. & D.
J. & D.
J. & D.
J. & J.
F. & A.
A. & O.
F. & A.
J. & J.

J. & J.
M. & S.

J. & J.
J. & J.
M.15 &8
M. & N.
M.15&S
M. & N.
A. & O.
F. & A.
A. & O.
F. & A.
M. & S.

J. & J.
M. & N.
Q.-J.

Where Payable, and by
Whom.

Columbus, O. , Treasurer
N. Y., Hanover N. Bk.
Bost.,N.Bk.of Redemp.

See text.
do
do
do

B'ston.Faneuil HallB'k
Boston Safe D. & Tr.Co.
Bos. S.D. & Tr., Boston.

do do
Manchester, N. H.

Boston, S. Dep. & Tr. Co.
do do
do do
do do
Boston, Mass.
do do
do do
do do

Phila., Broad St. Stat'n.
do do
do do

2dN.Bk.,Coop'st'n N.Y.
.Boston, Mass.

Co.'s off., Lebanon, Pa.
do do

New York City.
N. Y., Knick. Trnst Co.
N. Y, Morton Trust Co.
Guar. Trust Co. of N. Y.
Phila. & Chambersburg.

Bonds—Prinoi-
pal,When Due.
Stocks—Last
Dividend.

J'ne 10,'04,2%
July 1, 19l5
Jan. 1, 1914
Julyl'04,l*%
July 1*04,1%%
Julyl'04,1%%
July 1'04,1%%
Jan. 1, 1911
June 1, 1920
June 1, 1920
June 1, 1920
July, '04, 3ia%
Aug. 1, '04, 3%
Apr. 1, 1943
Aug., 1904,3%
Jan. 1, 1911
July 1, '04. 5%
Sept. 1, 1943
Jan. 1, 1921
Jan. 1. 1923
Sept. 15, 1904
May 1, 1913
Mar. 15, 1938
May 1, 1918
Oct. 1. 1949
Jan.11,'04,3%
Apr. 1, 1921
Feb. 1, 1998
Mar. 1, 1933
July 1, 1952
May 1, 1921
Apr. 1, '04, 2%

Budge and J. Kennedy Tod until Jan. 1, 1904, and then until the first
preferred stock shall have received a 4 per cent cash dividend for
three consecutive years. The voting trustees may, however, deliver
the stock at any earlier date.

Dividends.—1st pref., 1900, 2 p. c; 1901, 3ia; 1902, 3ia; 1903, 4 p.*.;
1904, April, 2 p. c.

Bonds.—The new mortgage is a first lien on all the road, equipment
and other property, $1,050,000 being reserved for the acquisition of
ooal properties, etc., at not exceeding $300,000 a year; $147,000 have
been retired and canceled. Statement to the New York Stock Ex-
change in V. 68, p. 1027; V. 77, p. 2158.

Earnings—11 mos., J 1903-4 Gross, $5,251,990; net, $1,301,962
July 1 to May 31. 1 1902-3 Gross, 5,586,212; net, 1,289,452
Annual Report.—Fiscal vear ends June 30. Report for year

1902-03 was in V. 77, p. 1870, showing:
Tear ending June 30— 1902-03. 1901-02. 1900-01.

Gross earnings $6,142,989 $6,580,327 $4,794,649
Operating expenses & taxes. . . 4,908,111 4,260,425 3,712,300

Neteamings $1,234,878 $1,319,902 $1,082,349
Total net iDCome $1,293,753 $1,379,362 $1,124,524
Interest on bonds, etc 796,800 752,603 718,876
Dividends on 1st pref (4%)340,000 (3^)297,500 (3^)297,500

Balance, surplus $156,953 $371,759 $235,648
Officers.—Chairman, Grenville |M. Dodge, N. Y.; President, Frank

Trumbull, Denver, Col.; Vice-Pres. and Gen. Man., J. M. Herbert,
Denver, Col.; Sec and Treas., Harry Bronner, 74 Broadway, N. Y.
Directors.—Grenville M. Dodge, Henry Budge, Frederic P. Olcott, John J.

Emery, Edward J. Berwind, Edward C. Henderson, Edwin Hawley. Norman
B. Ream and Harry Bronner, New York City: Harry Walters, Baltimore, Md.;
Frank Trnmbul". Hans Winterfeldt, Denver, Col.
—(V. 76, p. 265;V. 77, p. 1746, 1870, 2035, 2097.)

Colorado Springs Sc Cripple Creek District Ry.—Colorado
Springs to Cripple Creek, Col., 46 miles; branoh, Cameron to Victor, 5
m.; other branches and sours, 24 m.; total, 75 miles, of which 59 m.
steam, 11m. steam and electric and 5 m. purely electric. Electric lines
connect principal towns in Cripple Creek distriot. Owned by the
owners of the principal mines of the Cripple Creek District.
Stock, all outstanding, common, $1,200,000; preferred, 5 p. o. non-

onm., $800,000. Par of shares, $100 each. Beginning Jan. 1, 1901, a
sinking fund of 5 per cent of gross earnings for preceding year can re-
tire first mortgage bonds yearly at 110 for the first 15 years, then at
107>a for 5 years, then 105 for the next five years, then 102ia for three
years, thereafter at par. Of the first consol. 5s of 1902, $2,977,000
were reserved to retire the $1,977,000 first and $1,000,000 seoond
mortgage bonds; in Oct., 1903, $756,000 of the second mortgage
bonds had been retired. V. 76, p. 345.

Earnings.—For year ending June 30, 1903, gross earnings, $884,-
451; net inc. $469,674; charges, $200,373; sink, fund, $44,222; bal.,
but., $225,079. Pres., Irving Howbert; Sec. and Treas., E. F. Draper;
And., L. F. Linney.—(V.77, p. 347.)
Colorado Ac Wyoming Ry.—Hartvllle to Sunrise. Wyo., 18

miles; connections with various lines at Pueblo, Col., main line and
sidings, 95 miles; Trinidad, Col., to Curatro, with spurs to mines. 58
miles; total, 171 miles. Colorado Fuel & Iron interests own the $100,-
000 stock. Bonds, see table above. President, F. J. Hearne.
Colombia Newberry & Laurens RR.—Columbia to Laurens,

8. C, 75 miles. Stock, $500,000. Bonds were 6b, but re-issued as 3s
In 1900 under agreement, certificates of Interest to amount of 40 p. o.

of bonds being issued bearing interest, if earned. Loans and bills

payable June 30, 1903, $63,000.

EARNING8-11 mos., ) 1903-4 Gross, $210,303; net, $50,423
July 1 to May 31. S 1902-3 Gross, 179,583; net, 53,835

Year ending June 30, 1903. gross, $192,923; net, $50,654; charges,
$34,457; bal., but., $16,197. President, W. G. Childs, Columbia, 8. 0.

Columbia Southern Ry.—See Surr, for Jan., 1903.

Columbus Hock. Valley &. Tol.—See Hocking Valley Ry.
Columbus &. Lake IUIchlgau RR.—Owns Lima, O., to Defi-

ance, 40 miles. Successor, Aug., 1902, to Col. Lima & Milw. RR., fore-
closed. V. 75, p. 289, 1147. Extension proposed in 1904 from Lima to
West Mansfield, O., 40 miles, at a connection with Toledo & Ohio Cen-
tral. Stock authorized, per mile, $10,000 each of common and 4 p. o.

non-cumulative pref.; par, $100. Bonds, see table above. President,
Geo. A. Garrettson; Treas., E. Hope Norton, 33 Wall St., N.Y.—(V. 76,
p. 804).

Col. Sand. & Hocking RR.—Foreclosed In 1902.— (V. 75, p.906.)

Columbus A- Southern Ry.—Lancaster Junction, O., at a con-
nection with the Penn. RK.to South Bloomingville, 34 miles. Sue.
cessor of the Columbus Wellston and Southern RR., sold In fore-
closure to J. G. Reeves and associates of Lancaster, O., on Deo. 4, 1 901.
V. 73, p. 1206; V. 75, p. 184. Stock auth., $2,000,000.—(V. 75, p. 239.)

Columbus Term. A Transfer RR.—V. 78, p. 286.

Columbus &. Xenia RR.—Owns from Columbus, O,, to Xenia, O.,
55 miles. Operated as a division of the Little Miami, and Is leased for
99 years from December, 1869, in connection with that road, to the Pitts-
burg Cincinnati Chloago & St. Louis, whioh pays 8 per cent on stock.
The lease is guaranteed by the Pennsylvania RR. Co. In March, 1901,
the additional dividends, 2. p. c. per annum, from assets, was discon-
tinued for the present.—(V. 72, p. 532.)

Combination Rrldge (Sioux City, la.)—Owns steel bridge
1,940 feet long over Missouri River, with approaches, 1 mile, used by
railroads and street cars and as a highway.
Stock, $1,500,000, all common and all outstanding. Mort. trustee,

Union Trust Co., Indianapolis, Ind. Pres., Jos. O. Head, Latrobe, Pa.;
Secy., F. L. Eaton, Sioux City, Ia.-(V. 78, p. 102, 286.)

Concord & Montreal RR.—From Nashua, N. H., via Con-
oord, Plymouth, etc, to Groveton and the White Mountains, 450
miles in all, (inoluding Manchester & Keene, 30 miles, owned Jointly,
414 miles; 35 miles double track. A branoh from Concord to Man-
chester, N. H., 17 miles, to be operated electrically, was completed In
Aug., 1903); $462,000 bonds have been issued therefor. V. 71, p. 698,
751; V. 74, p. 727. June 29, 1895, leased to Bos. & Maine for 91 years
at rental of 7 p. o. per annum on all stock. The stockholders voted on
April 8, 1903, to purchase the Oonoord Street Ry., and to Issue $500,-
000 stock, of whioh $250,000 Class 4 sold.—(V. 78, p. 228, 286.)

Concord & Portsmouth RR.—Owns Portsmouth, N. H., to
Manchester, N. H., 40^ miles. Leased to Conoord RR. In 1862 for 9i>

years; rental, $25,000; 7 p. c. on stock and organization expenses, and
so operated by the Boston & Maine.
Connecticut & Passumpsic Rivers RR.—White River Juno.,

Vt., to Canada Line, 110 in.; leases 999 years Massawippi Valley, 37 m.
Lease.—From January 1, 1887, leased to the Boston &

Lowell for 99 years on a basis to pay Connecticut <fe Passumpsio stock
5 per oent till January, 1897, inolusive, and 6 per cent thereafter.

Sectjritdss.—Massawippi stook receives same dividends as stook of
lessee, and $400,000 of ft [not inoluded in the amount outstanding
Is pledged as part seourity for 4s of 1893. Of the $2,500,000
preferred, $500,000, as also $50,000 Massawippi Valley Ry. stook,
are represented by Connecticut Trust & Safe Deposit Oo. of Hartford
5 per oent trust certificates, under which the Vermont Valley has the
right for 45 years from Aug. 1, 1885, to purohase the trust stook at
par and Interest and in the meantime reoeiveB all dividends above 5
per cent per annum on the stock deposited in trust.—(V. 57, p. 1040.)

Connecticut River RR.—Owns from Springfield, Mass., to
Keene. N. H., 74 miles (double tracked, 36 miles) ; branches, 6 miles.
Lease.—Leased for 99 years from Jan. 1, 1893. to the Boston A

Maine, annual rental (as amended Oct. 10, 1895) being 10 per oent per
annum on capital stook), payable directly to the stockholders in semi-
annual Instalments Jan. l and July 1, and in addition thereto interest
on bonds and scrip and $2,000 for organization expenses. Lessee payB
all taxes, operating expenses, etc., but lessor to issue its stock or
bonds for permanent improvements.—(V. 76, p. 212.)

Connecting Ry. (Philadelphia).—Owns from Mantua Junction
to Frankford Junction, Pa., 7 miles; Germantown Junotlon to Chest-
nut Hill, 7 miles; branches, etc., 23 miles; total, about 37 miles. A
consolidation Jan. 1, 1902, with the Philadelphia Germantown &
Chestnut Hill and other roads. V. 73, p. 390. Stook authorized, $5,-
800,000; outstanding, $3,613,650; all owned by Penn. RR. Dividends
paid in 1902 and 1903, 4 p. o. yearly (J.&D.)-(V. 75, p. 1354.)

Cooperstown A Charlotte Valley RR.—(See Map Del. A
Hud.)—Owns Charlotte Crossing to Davenport Centre, 4*51 miles;
leases for 99 years from Jaa.l, 1889, Cooperstown & Susque. Valley
RR., Cooperstown to Charlotte Crossing, with branoh to Cooperstown
Jet., 19-48 m„ guaranteeing interest on latter's $200,000 5 p. o. bonds.
Stock, $45,000, aoqulred July, 1903, by Del. & Hud.—V. 77, p. 88.

Copper Range RR.—Calumet, Mich., to Mass City, with
branches ; total, Oct., 1903, 105 miles ; side tracks, 15 miles. Stook,
$2,605,100, owned by Copper Range Consolidated (Mining) Co. Bonds
limited to $20,000 per mile of main line and branches and $15,000 per
mile of sidings. Of the $2,025,000 bonds outstanding, $615,000 were
in Jan., 1903, held in the treasury of the Copper Range Consolidated
Co. V. 78, p. 228. For 11 mos. ending May 31, 1904, gross, $466,453;
net, $141,896. Year ending June 30, 1903, gross, $399,504; net,
$179,213; int., $70,500; bal., sur., $108,713. President, William A.
Paine; Sec. and Treas., Frederic Stanwood, Boston.—(V. 78, p. 228).

Cornwall RR.—V. 74, p. 1139.

Cornwall & Lebanon RR.—Owns Lebanon, Pa., to Conewago,
2166 miles; branches, 4-78 miles. In June, 1901, the Pennsylvania
Steel Co. acquired $540,000 stook, nearly all the remainder being
owned by the Laokawanna Steel Oo. V. 72, p. 1241, 1283.

Divs.— J To 1893 '94 '95. '96 '97 '98 '99 1900 '01 '02 '03 1904
(Percent) (4to 4ia yrly 24 4 34 4ia5 5ia6 6 Jan., 3

1903-4 Gross, $222,828; net, $100,651
1902-3 Gross, 228.553; net. 100,826

Surp. over oharges, 11 mos., $55,360 In 1903-4, agst. $57,371 In '02-3.
Year 1902-3, gross, $253,859; net, $104,743; Interest and taxes, $38,-

320; dividend (6 p. c), $48,000; bal., surp., $18,423.—(V. 72, p. 675.)

Corvallls & Eastern RR.—Owns from Yaquina to Idanah, Ore.,
142 miles. Land grant was 850,000 aores. Organized in Dec, 1897, to
purchase and extend the Oregon Central & Eastern, whioh was the
successor of Oregon Pacilic, sold in foreclosure Deo. 22, 1894. Stook,
$11,250,000; outstanding, $2,115,000. Mortgage provides for ex-
tension eastward to Snake River in Malheur Co.

Earnings.—In year ending June 30, 1902, gross, $128,893; net;
$34,522 ; total deductions, $67,220.-(V. 68, p. 474; V. 77, p. 2159.)

Cotton Belt.—See St. Louis Southwestern Ry.
Council City & feolomon River RR.—V. 77, p. 1746.

Earnings—11 mos.
July 1 to May 31.
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ror explanation of column headings, &c, see notes
on first page of tables.

Oumb. Vol.—(Con.)—Pref. stock ($243,000 2d pf.)
2d (now 1st) mortgage

Dayton dk Mich..—Com. st'k (3!ap.o. guar.C.H.&D.)..
Preferred (8 p. o. guar. C. H. & D.) endorsed
1st mortgage, guar. p. & 1. end by C. H. & D c

Dayton<£ Union BB.—1st M.,s. f. (not dr*n) o
Dayton Union Ry.—1st M., s. f., oall at par. F
Dayton <t Western—1st M., guar. L- M. and O. & X.o
Delaware—Stock ^...
Gen. M., gold FP o*
Delaware & Chesapeake 1st M , assumed, cur ..c

Del. <& Bound Br.—Stock—8 p. c. gu. Fhila. & Read.
let mortgage
2d mortgage, extended In 1899

Delaware <& Hudson—Stock (auth.), $44,123,600 ...

1st H. on Pennsylvania Dlv. ($J 0,000,000)Uno&r
Schenectady & Duanesb'g, 1st mort., assumed ..

Adli ondaok, 1st M. , gold.gu. p. & 1. end. Us. . o*<fcr

Equipm't M., $150,000 payable May, y'rly.Uam
Eauiprn't deb., $2,500,000, $200,000 an'ly, Jan. 1
Guaranteed Bonds.—

Hud. CoalCo. deb , gu., p. * 1. end., part due, y'ly
Bluff Point Land Improve. Co. lstM.,gold,guar.o*
Chat Ore & I ,ref. M., call 105.Co c**r
Albany & Susquehan. RR., N. T. A Canada RR

Delaware Lackawanna <£ Western—Stock
Con. M. now 1st on roaa & equip ($10,000,000) Fo

Delaware Md. A 7a.—Junction & B.—1st mortgage
Break. & Frank. 1st m. to State, red. ait. Jan. '95.
Other mortgages o*

Delaw. <£Northampon—lstM., $2,500,0C0,g..s f.K
Del. River RR. <k Bri)dge—1st M.,g.,gu. p.&l.GP.o*

Miles
of

Road.

82

142
32

"38
224
117
54

"*27

27

14
57

Ohate

194
39
19

10

Date
of

Bonds

1856

1871
1881
1879
1899
1864

1892
1882

1875
1879

1877
1874
1892
1899
1900

*01-*02

1890
1902
augay

1877
1860
1874

1903
1896

Size, or
Par

Value.

$50
500 Ac.

50
50

1,000
1,000
1,000
1,000

25
1,000
1,000
100

1,000
100 &c.

100
l.OOO&c
100 &o.
1,000
1,000

10,000

1,000
1,000
1,000

& L. Pla
50

1,000
All.
All.

1,000

Amount
Outstanding

$484,900
94,000

2,401,900
1,211,250
2,728,000
225,000
478,000
495,000

2,987,225
500,000
400,000

1,800,000
1,500,000
300,000

41,1 3,600
5,000,000
500.000

1,000,000
750,000

1,900,000

2,855,000
300,000

1300,000
o. RR, Utloa
26,200,000
3,067,000
185,000
200,000
650,000
«>

1,300,000

INTEREST OR DIVIDENDS.

Rate Per
Cent.

8
8 g.

3*a
8
5
7

6&f"
6 In 1903

4iflg.
4
8
7
4

7 In 1903
7
6

4i« g.
3*3 g.
4

4

4 g-
011n.&B
7 in 1903

7
3
3
4
5g.
4g.

When
Payable

Where Payable, and by
Whom.

Q.-J.
A. & O.
A. & O.
Q.-J.

J. & J
J. & D.
J. & J.

& J.
J. & J.

J. & J.
F. & A.
Q.-F.

F. & A.
M. & N.

Mch.
& S.

M. & S.

M. & S.
M.15&N
J. & J.

M. & N.
J. A J.

J. & J.
lng.RR.,
Q.-J.

M. & S.

J. & J.

J. & J.

£

J. & J.
F. & A.

Phlla. & Chambersburg
do do
Cincinnati.

do
N.Y., Kessler & Co., Cm.
N.Y., Am. Exoh.Nat.Bk
N. Y., Farm. L. & Tr. Co.
N. Y., Bank of America.

Checks mailed.
Phila.,Broad StStatlon

do
Phlla., 240 So. Third St
Phlla. ,Guar.T.A S.D.Co.
Phila.,240 So. Third St.

N.Y.Of.,21 CortlandtSt
do do
do do
do do
do do
do do

do do
do do
do do

Coop. <fe Chart. Val —
N. Y., 26 Exchange PI.

do do
Phlla., Broad St.Statlon

do do
do do

N. Y., Knlokerb. Tr. Co.
Philadelphia. Pa.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

Apr. 1, '04, 2%
Apr. 1, 1908
Apr. 1, '03, l*i
July 5, '04, 2%
Jan. 1, 1911
Deo. 1, 1909
July 1, 1949
Jan. 1, 1905
Jan. 1, '04, 3%
July 1, 1932
Feb. 1, 1912
May20.'04,2%
Aug. 1, 1905
Aug. 1, 1905
J'ne 15,'04,1%
Sept. 1, 1917
Sept. 1, 1924
Deo. 1, 1942
Yearly to 1909
1905 to 1914

May 1, '05-18
Jan. 1, 1940
Jan. 1, 1943
See those cos.
J u!y 20/04,1%
Sept. 1, 1907
Jan. 1, 1933
Jan. 1, 1933
Overdue.

Mar. 1, 1953
Aug. 1, 1936

Cuba Eastern RR.—To be oompleted May 15, 1904, from Grana-
dillo Bay, on south coast of Cuba, northwest via Guantanamo to forest
lands owned by the Cuba Hardwood Co., 43 miles; extension to La
Maya. 30 miles, is to be begun In 1901; to be extended eventually to
Nipe Bay, on the north shore of Cuba; also branch to be built from
a point near Guantanamo easterly to Baraoao. Has five-year
contract with Cuba Hardwood Co. V. 76, p. 1355. Stock, $2,000,000,
all outstanding Bonds (see above), $411,000 outstanding Oct., 1903.
Pres., H.W. Bennett. Office, 79-81 Wall St.. N.Y.- (V. 76, p. 1355 )

Cuba RR.—Operates from Santa Clara, Cuba, to Santiago de
Cub*, 356 miies, of which Santa Clara to San Luis, 336 miles, is

owned and balance controlled; also owns branches, Zaza Jot. to Sanotl
Spirltus, 9 miles; Alto Cedro to the Bay of Nipe, 31 m.; total owned,
376 miles; controls Ponupo branoh, 12 miles, and leases Jucaro to
San Fernando, 42 miles; total operated. 450 miles See V. 75, p. 1 147,
1347. Road opened Deo 8. 190i Sir William C. Van Home is prom-
inently Identified with the enterprise.
Stock authorized. $10,000,000 each of common and 6 per cent non-

oum. pief.; outstanding, common. $6,126,000; pref , $10,000,000; par
of shares, $100. Bonds, see table above. President. Franklin B.
Lord; Sec, Chas. J. Fay; Treas., James I. Burke. Offloe, 83 Montgomery
8t, Jersey City, N. J.; 80 Broadway, N. Y.—(V. 75, p. 1147, 1307.)
Cumberland Ac Pennsylvania RR.—Owns from Cumberland,

Md., to Piedmont, Md., and several branches, 57 miles. Owned and oper-
ated by Consolidation Coal Co., whloh guarantees by endorsement the
first mortgage. V 52, p. 390. Stock, $1,500,000; par, $100. For year
ending June 30, 1901, gross, $812,077; net, $364,492 ; charges, $93,-
202; dividends, $82,968; bal., sur., $188,322 In 1899-0, net, $164,102.
Cumberland ValleyRR.—Owns from Harrisburg, Pa., to Potomac

River, Md., 82 miles (and with leased lines operates to Winchester, a
total distanoe of 116 miles). It leases—Cumberland Valley & Martins-
burg Railroad, 34 miles; Dillsburg & Meohanlosburg Railroad, 7 miles;
Southern Pennsylvania Railroad, 21 miles ; leases Cumberland Valley
& Waynesboro RR , 18 miles; total operated, 163 miles. V. 61, p. 152.
Merger with Northern Central Ry. reported proposed. V. 77, p. 1873.
Stock. Etc—Pennsylvania RR. owns *975,850 oom. and $237,200

pref. The $139,300 8 p c. bonds maturing Apr, 1, 1904, were paid off.

Dividends.—In 1880 to 1884, 10 per cent yearly; from 1885, to
Apr., 1904, both tnclusive, at rate of 8 per oent yearly.
Earnings. -1 month, > 1 904 Gross, $149,750; net, $6,783
Jan. 1 to Jan 31. U903 Gross, 125,193; net, 21,860

Repobt.—Earnings entire line as follows:
Tear. Gross Net Int., etc. Dividends. BaL.surp
1903.... $2,019,378 $425,296 $75,232 (8 p.o.)$142,228 $207,836
1902.... 1.25H.501 378,702 62,059 (8 p o ) 142,228 174,415
From surplus in 1903 $131,29» was appropriated for extraordinary

expenditures. (V. 70, p. 5 80; V. 72, p. 391. 532; V. 77, p. 1873.)

Dallrtn Cleburne Ac Southwestern Ry.—Owns Egan, on Mo.
Kan. & Texas RR., to Cleburne, 10 miles. Operated from Deo. 1, 1902
Extension proposed irom Egan to Dallas, 27 n lies, and from Cle
burne to Glenrose, 50 miles. Leased to Mo Kansas & Texas Ry V.
76, p. 48 Bonds authorized, $150,0C first mort. 30-year gold 5s. Pres-
ident, W. D. Myers. Cleburne, Tex.—(V. 76, p. 48; V. 77, p. 88.)

Dayton Ac JVIlt-blean n R.— (See Map Oin.Ham.it Day. -Owns
Dayton, O.. to Toledo June, O., 141 miles; trackage into Toledo, l^m.
Leased May 1, 1863, In perpetuity to Cincinnati Hamilton & oayton.

Rental Is Interest and sinking fund and 8 p. o. on pref. stook and 3*9 p.
c. on common Guaranty onpreferred Is secured by mortgage of 1871,
but the preferred carries no voting power. V. 56, p. 813. Mortgage of
1856 is held alive under mortg. of 1881, which is therefore a first lien.

Dayton I ulou Ry.—Union depot at Dayton, O. Used by Pitts.
Cinn. Ohio. & St. L., Cieve Cinn. Chlo. & St. L , Clnn Ham. & Dayton,
Dayton A Union RR , and Erie KR. under lease which provides that
intereston boi d» and otherexpenses*bodlvideabetweenthem on train
basis. Stock, $321,0<>o, all common. Pres,, M. E. Ingalls; Sec, Ralph
Peters; Treas., C. Q. Waldo. Ottioe, Cincinnati, O— (V. 73, p. 1312.)
Dayton Ac I ulou RR.—Owns from Dodson, O., to Union City,

Ind.. 42 miles; leases Dayton to Dodsdon, 15 miles; total operated, 47
miles. Operated by (Cleveland Clnn. Chloago & St. Louis, whloh, Jointly
wrth the Cincinnati Hamilton & Dayton, owns the $86,300 stook. All
surplus earnings over Interest goes to a sinking fund for redemption of
bonds at not above 100. Year ending Oct. 31, 1903, gross, $161,965 ;

net, $43,' 62; other Income *7,875; oharges, $38,254; sur., $13,383.
Dayton Ac Western RR.—Owns from Dayton, O., to State line

Ind.. 88 miles, and leases 4 miles to Richmond, Ind. Leased from Jan. 1
1865, for 99 years, renewable forever, to Little Miami, and so operated
by Plttab. Cln. Chlo. * 8t. Louis. Under terms of the lease, upon pay-
ment of the D. & W. bonds the Little Miami will beoome sole owner
Of the D. & W. Of bonds $32,000 are 7s. Stock, $309,276.
Delaware RR.—Shellpot Crossing, Del., to Delmar, Md., 95-22

miles; branches, < entrevllle, Md., to Townsend, Del., 35*15 miles; Clay-
ton, Del, to Oxford Md., 54-28 m.: Seaford, Del;, to Cambridge, Md.,
32-97 m.; Masseys. Del., to Chertertown, Md., 20 -69 m.; other branches,
10-46 m.; total, 248 77 miles. V. 67, p. 1356.
Leased till May 1, 1927, to the Philadelphia Bait. & Washington,

whloh owns +1,664.475 of the stock; rental net earnings—see V.
64, p. 1000. Dividends 1898 to 1904, Inclusive, 6 p. o. yearly. In year
endinp Deo 31, 1903. gross, $2 000 938; net, $485,489; other Income,
9522.45H; interest taxes, eto., $115,852; extraordinary expenditures,
$175,000; dividends (6 p. o.), $179,233; baL, sur., $37,862.— (V. 68,
p. 129.)

Delaware 6c Bound Brook RR.—Owns from Bound Brook
(Central of N. J.) to Delaware River, 27 miles ; branches to Trenton, 7;
second track 27 miles ; all traok 83 miles. In May, 1879, leased for 990
yeans to Phlla. & Reading RR. for $267,000, paying interest and 8 p. o.

on stook; lease assumed by Phlla. & Read'g Railway.- (V. 68, p. 722.)

Delaware Ac Hudson Co.— i See Map. )—Operates railroad lines
from Wilkesbarre, Pa., via Albany, NT Y., to Rouse's Point, on
Canada line, with branches, 821 miles in all. V. 68. p 871.
Ltnes owned— Miles

Lackawanna & Susquehanna. . 22
Valley RR. of Pa
Honesdale Branoh
Scheneotady & Meohanloville.
Cherry Val. Sharon & Albany

TSoheneotady & Duanesburg..
II Adirondack Ry 57
HCooperst'n A Charlotte Val. 24
Branches and spurs 2

17
28
10
21
14

Linesleased—^SeetKesecos. Mile*.
II Albany & Susquehanna 142
ffNew YorkA Canada 150
II Rensselaer &. Saratoga 192
Chateaugay & Lake Placid RR. 80
flUnlonRR 21
11 Jefferson RR. (traokage) 35
Other lines 8

Total operated Jan. 1, 1904.821
Also leases Utloa Clinton & Binsrhamton and Rome & Clinton RR.,

44 miles, sub-let to New York Ontario & Western.

History. Etc.—This company was chartered April 23, 1823. It Is
one of the largest miners and oarriers of anthracite coal.
Stock. Stockholders on Mar. 7, 1904, authorized $10,000,000 new

stook making a total of $44,123,600. See "General Finances" below.
Drvn>END8. 5 '84 '85 '86 '87 '88 '89 to*96 '97 to '00 '01 '02 '03 1904
8inoe'83.%* 7 6 5 5 6 7 y'rly. 5y'rly. 7 7 7 7
Dividends for 1904 fixed at 7 p. c, payable quarterly. V. 78, p. 47.

Bonds.—In 1899-00 Issued $4,000,000 equipment trust 3>«8 and de-
benture 4s, of whloh $1,350,000 have been paid and the balanoe Is pay-
able $350,000 yearly. V. 68, p. 670; V. 69, p. 1193; V. 70, p. 125. Chat-
eaugay Ore & Iron Co. $1,300,000 bonds are guaranteed. V.73, p. 1263.

General Finances.—On May 9, 1899, the stockholders voted to set
aside every year, as a sinking fund to retire stook and bonds and
guaranteed securities, an amount equal to at least five cents per ton of
coal sold or $175,000 to $200,000 per annum, to be ohargea against
Income account each year. (V. 68, p. 9^6. See ordinance in full. v. 68,
p. 1180. Coal owned and controlled Jan. 1, 1904, 223,293,754 tons.
In 1900 $200,000 stook was retired from prooeeds (es'lmaed) of the
sink fund; $141,800 In 1901; $151,100 In 1902, $100,000 in 1903, and
$2*3 500 in 1904 (to June 16.)
Stockholders In 1904 subscribed to $7,000,000 new stock at $135 per

share. The pro -eeds were u-ed as follows: to retire the $5,000,000
New York & Canada RR. bonds maturing May 1. 1901; to pay tbe cost
of standard-gauging the Chateaugay <fe Lake Placid Ry and of taking
up$zO0.0o0 of underlying bonds, aggregating somewhat over $2,-
0DO.0O0. the balance accruing to th« treasury. The remalnmg $3,000,-
000 authorized will be held for similar purposes In the future. See
V. 78 p. 583, 935, 1108, 1781.

Earnings.—Earnings of leased lines In New York State for 3 months:
r- ilhanu & SiMQ »«".

1803.
$1,* 8,367

5W.S04 4

^.V. Y. <fc Oanniia.--, r-liens.A Saratoaa.-
Itt04. 1W03, 1W(4. 1W03.

I34* 4 37 $SU0,5i4 $668,424 |608,HOO
nv.662 1'-&I1 40,110 197,747

272,874 df.«0.8l9 84*76 df.300,409 dl.186,008

1903 was In V. 78. p. 984. Coal (anthraoite)

3 tnonth*
end Mar. 81. 1904
Uross 11,385.007
Net, «82,589
Sur. over chgs. 846,103

Report.—Report for
carried In 1903, 8,657,966 tons; in 1902, 4,640,772 tons; In 1901, 7,-

571,298 tons.
Tear ending Dec. 31— 1903. 1902 1901.

Earnings of railroads $13,642,954 $11,050 690 $12,178,683
Net (railroads) 5,473,758 4,461,5-0 5,801,602
Interest, taxes and rentals 2,994.860 2,977,120 2,998,672

Profit from railroads $2,478,898 $1,384,420
Net coal dept *3,910,811 *1,258,363

$2,802,930
'1,801,146

Total profits $6,389,709 $2,642,783 $4,604,076
Deduc<-Depreciatlon of plant. $2,290.3-3 $1,000,000

5% sink, fund on coal mined. 184,552 144,907 233,369
Dividends (7)$2,450.000(7)2.450,000 (7)2,425,850

Balanoe, surplus.. $1,464,794 $944,409$47,876
'Earnings of the coal department In 1903, $20,543,417; expenses,

$16,632,606; net, $3,910,811. In 1902, $12,320>04; net, $1,258,363.

Officers.- President, David Willcox; Treasurer, C. A. Walker;
Secretary, F. M. Olyphant, 21 CortlandtSt., New York.
Managers—Robert M. Olyphant, AlexmnW K. Orr. Chunncey M. Depew,

James \v. Alexander, John Jacob Actor. R. Soroers Hayej. Frederlo Cromwell,
David Willcox. E Suydam Gram, Georue 1. Wilber. C. A Poabody, H. H.
Harrlman, James H. Hyde.-(V. 78, p. 47, 61M, J»M4, in 8, 12U2, 1781. 1906.)

Delaware Lackawanna & Western RR.—f£ee Map.)— Oper-
ates main line from Hoboken, N. J., opposite N. Y. City, to Buffalo, NT Y.,
410 miles, with branohesto anthraoite region, etc., 555 miles, viz.:

Lines owned— Miles.

N.J. State line to N.Y. line 114
Br'nches to N'rthumbert'nd.&o. 80
Lines leased—

HMorrls & Essex and branohes.157
1TN.Y. Laokawanna & Western.214
IICayuga <fe Susquehanna 34
TIOswegoA Syraouse 35
itSyracuse Blng. 4 N.Y 81

Lines leased— Tl See each 00. Milts.
II Utloa Chenango & Susq 97
TI Valley RR.of N. Y 11
H Warren 19
^Sussex, &o 48
Bangor & Portland Ry., &o.
(V. 72, p. 435) 75

Total operated Jan., 1904. .965
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For explanation of column headings, &c, see notes
on first page of tables.

Delaware Susq. <6 S. BB.—Stock (auth. $1,500,000)
De.En dGulf—lstM.,$2,600,000,g.,red.l03 Mate*
Denv.Northw. dt Pae.—1st M., $22,500,000, g.KIe.c*
Denver <t Bio Qrande—Stock, com., (see text). . .Tr.
Pref. stock, 5 per cent non-oum., $50,000,000.Tr
1st cons. mort. for $42,000,000 \ _o1r1 ,,_ n.A_
(now 1st mortgage) £goia..U».o &v

Improvement mort. ($5,000 per mile) g.. tTs.o*<fcr

Rio Grande South'n 1st mort., guar.Ce
Rio Grande Junction 1st mortgage, guar..Ce.o*
Rio Grande Western, 1st M. g.(V.69, p. 284)Ce.o*
1st cons.mort., red. at par, see text, gold.Mo. o*

Utah Cent. 1st M., guar. V. 68, v. 724, g.Mo..
Utah Fuel Co., 1st M., $2,000,000, red. llO.Mo
Pleasant Valley Coal, 1st M., s. f., red. llS.Mo

Denver <t Southw.—MiA. Term. 1st M., g., s. f.F.c*
Gen. M., $5,500,000, 8. f.. not sub), to call..N.cv

New Securities to be Issued Under Plan
Common stock, $2,500,000
Pref. stock, 4 p. c, non.cum., $3,000,000

Des Moines dt Fort Dodge—Common stock
Preferred stock, 7 p. o. non-oum
IstM.

I
secures 5 Series A.int. guar., snd..F

Do. i both equally l Series B, int. guar., end..

F

1st mort. on exten., Tara to Ruthven, int. gu. .F
D.Mo.Ja. F.&No.—1st M.,$14,000 p.m., g.red.Col.o*
Des Moines Union—1st M. for $800,000, gold.Ce.0~
Detroit Grand Haven <t Mil.—1st, equip. M. gu....o*
Consol. mort., guar, (option—see text) o*

Detroit Hillsdale dt S.W.—8t'k,4p.c.rent'l,L.S.&M8.
Detroit Grand Rapids <£ Western—See Pebe Marq

x Also $2,233,000 not guaranteed.

Miles Date Size, or
of of Par

Road. Bonds Value.

50
56 1903 1,000

1902 1,000
• 100

100
1,667 1886 500 &o.
1,667 1886 1,000
1,667 1888 500
180 1890 1,000
62 1889 1,000

436 1889 l.OOO&c
606 1899 1,000&0
33 1898 1,000

1901 1,000
1898 1,000

41 1895 1,000
127 1899 1,000

100
,. 100

m 100
m m 100

;
88

j

1874 1,000
1874 1,000

55 1881 1,000
75 1901 1,000
4 1887 1,000

189 1878 1,000
189 1878 200 &0.
65 . -• 100

UETTE RR.

Amount
INTERE8T OR DIVIDENDS.

Outstanding 11^^
$1,500,000
1,120,000
See text.
38,000,000
44,400,000
33,517,000
6,382,500
8,335,000

x2.277.000
1,900,000

15,200,000
13,176,600

650,000
880,000

1,162,000
478,000

4,556,000

2,500,000
3,000.000
4,283,000
763,500

1,200,000
1,200,000
672,000

1,000,000
671,000

2,000,000
3,200,000
1,350,000

6 in 1903
5g.

5 in 1904
4g.
4*ag.
S g
4
5
4
4
4
5
5
5
5

g-

g-

g-
g-

g-

g-

g-

g-
g-

7 in 1903
4
2ifl

4
5
5
6
6
4

g-

When
Payable

M. & N.
M. &N.
M. & S.

J.
J.

J.

J.
J.

J.

J.
A. &

& J.
& J.

& J.
& D.
& J.
& D.
& J.

O.
A. & O.
MAS.
J. &
J. &

J.
D.

J. & D.

Where Payable, and by
whom.

Drifton, Pa.
N.Y. orMiss.V.Tr.,8t.L.
New York or Denver.

Office, 195 B'way, N. Y.
N. Y., Fourth Nat. Bank,

do do
do do

N. Y., Maitl'd, Ooppell.
do do

N. Y., Morton Trust Co.
do
do
do
do

N.Y., Farm. L.

do
do
do
do
<te T. Co.

N. Y., Kessler & Co.

August.
J. & J.
J. & J.
J. & J.
J. & J.
M. & N
A. & O.
A. & O.
J. & J.

Chicago, C. R. I. & Pao.
N. Y., First Nat. Bank.

do do
do do

N.Y., Colonial Trust Co.
N. Y., Central Trust.

< Nat. Bk. of Comm'oe

)

( N. Y. and London. >

N. Y., Farm. L. & Tr. Co.

Bonds—Prinol-
pal,When Due.
Stocks—Last
Dividend-

May 2,1904.3
May 1, 1983
Sept. 1,1952

Julyl5,'04,2>«
Jan. 1. 1936
Jan. 1, 1936
June 1, 1928
July 1, 1940
Deo. 1, 1939
July 1, 1939
Apr. 1, 1949
Jan. 1, 1917
Moh. 1, 1931
July 1, 1928
Deo. 1, 1925
Dec. 1, 1929

Aug. 1/03,7%
Jan. 1, 1905
Jan. 1,
Jan. 1,
July 1,
Nov. 1,
Nov. 14, 1918
Nov. 15, 1918
July 5, '04, 2%

1905
1905
1931
1917

History, Etc.—Original company chartered in 1832 ; present title

assumed in 1853. No sub-companies (coal and mining) are controlled,
the railroad owning its anthracite mines. In Apr., 1903 the entire
stock of the N. Y. & Hoboken Ferry Co. was purohased. V. 78, p. 815.
In Dec, 1903, the Erie & Central New York, Cortlandt, N. Y., to Cin-
einnatus, 18 miles, was acquired. V. 78, p. 815.
Dividends—

J 1881 *82-'84 '85 '86 to July, '04.

Since 1880, p. c. I 6% 8 yearly 7^ 7 yearly
Earnings.—Earnings of New York leased lines:

3 mos.end.Alar.3l- Gross. t/tt. In'., taxes, etc.

1903-4 $2,054,043 $947,878 $613,67H
1902-3 2,399,856 1,325,518 612,206
Annual Report.—Annual meeting is held on Tuesday preceding last

Friday in February. The report for 1903 was in V. 78, p. 815. The
following includes all lines except Syr. Bingh'ton & N. Y.
Bangor & Portland and Laok. & Montrose RR.

Bal., sur.
$334,200
713,312

Sussex RR.,

Year end. Dec. 31. 1903. 1902. 1901.
Passenger earnings $5,083,142 $4,592,036 $4,522,383
Freight earnings 22,181,752 15,159,344 17,418,033
Miscellaneous 1,916,069 1,647,384 1,567.218

$29,180,963 $21,398,764 $23,507,634
Net after taxes $13,137,560 $6,921,342 $9,122,216
Coal department (net) "3,036,194 *792,477 *1,638.643
Other miscellaneous Income.. 464,742 401,519 441,390

Total net income $16,638,496 $8,115,338 $11,202,248
Interest and rentals $5,285,658 $5,250,213 $5,387,854
Rentals, advances, etc 948,434 153,627 261,212
Renewals and betterments 4,319,166 3,058,149 2,523,127
Dividends (7 p. 0) 1,834,000 1,834,000 1,834,000
Balance after dividends. .sur.$4,251,238 df.$2,180,652 sr.$l,196,054
* Earnings of the coal department in 1902. $19,445,950; expenses,

$18,653,473; net, $792,477; in 1901, $28,008,747; expenses, $26,370,-
104; net, $1,638,643; 1900, $22,261,887; net, $1,200,082.
Officers.—President, W. H. Truesdale; Chairman of Board, Samuel

Sloan ; Sec and Treas., Fred F. Chambers, 26 Exchange Place, N. Y.
BOARD.—Samuel Sloan (Chairman), Fredk. W. Vanderbilt, Wm. VV. Asror,

Eugene Hlgglns, Henry A. C. Taylor, J. Rogers Maxwell, Geo. F. Baker, Wm.
Rockefeller, Hamilton McK. Twombly, James Stlllman, M. Taylor Pyne, Harris
C. Fabnestock. Frank Work, John D. Rockefeller Jr.

—(V. 76, p. 1029; V. 77, p. 541, 2159, 2280; V. 78, p. 81 5, 2334.)

Delaware Maryland 6c VirginiaRR.—Owns from Harrington
to Rehoboth. Del., 44 miles; Georgetown to Franklin City, Va., 54 miles

;

total, 98 miles. Controlled by Phila. Bait. & Wash., which owns $326,-
200 of the $526,758 stock (par $25), and so by Pennsylvania RR. See
V. 50, p. 498. Loans and bills payable, Oct. 31, 1903, $184,800; other
floating debt, $517,927. In year ending Deo. 31, 1908, gross, $306,092;
net, $45,135; interest, taxes, etc., $49,325; balance, deficit for year,
$4,190, but this does not include interest on the floating debt.

Delaware River RR. 6c Rrldge Co.—Owns a bridge over the
Delaware River near Philadelphia and about 10 miles of oonneoting
railroad. Capital stock ($1,300,000) is all owned by the Pennsylvania
RR., which guarantees the bonds, principal and interest, by endorse-
ment on each. Dividend for 6 mos., 2 p. c, paid Deo. 1900 ; 1901 to
1903, incL, 4 p. c yearly (2 J. & D.); 1904, June, 2 p. c. Sinking fund
1b 1 p. c, but bonds cannot be called. Guaranty in V. 63, p. 1062, 1159.

Delaware Susquehanna 6c Schuylkill RR.—Owns main line
from Drifton, Pa., to Gowen, Pa., 31 miles ; branches, 17 miles; total
owned, 48 miles. Trackage—Lehigh Valley RR., etc, 133 miles.
Opened Feb. 15, 1892. The road is controlled by Coxe Brothers <fc Co.,
Inc. the coal miners. Dividends Oot. 18, 1892, 40 p. c in cash ; Nov.
25, 1893, 20 p. c in cash and 50 p. c in stock; Sept. 26, 1894. 26% p. c.

In cash; 1899 to 1901, 4 yearly. 1902, 5; 1903. 6 p. c; 1904, May, 3 p.o.
Earnings.—In year 1902-03 gross, $861,295; net, $139,044; inter-

est and depreciation, $53,570; dividends (5^ p. c.), $82,500; bal.,
Bur., $2,974.-(V. 75, p. 666.)

Delaware Valley By.-V. 77, p. 510, 1873; V. 78, p. 286, 583.

Denleon Roiiham 6c New Orleans Ry.—Denison to Bonham,
Tex., 29 miles. Operated since completion Deo. 1, 1901, by the Mo.
Kansas & Texas under a ten-year contract. In Sept., 1903, parties in-

terested in the road acquired the Velasco Brazos & Northern Ry.,
Anohor to Velasco, Tex., 20 miles. V. 77, p. 823. Stock, $480,000. In
Feb., 1903, permission was given to issue $325,000 30 year gold bonds.
on road between Bonham Jet. and Bonham; V. 76, p. 381. President,
Ed. D. Stager; Sec, John W. Russell.—(V. 76, p. 381; V. 77, p. 823.)

Denver A; Inter-Mountain Ry.—Embraces 27 miles of track,
of which 22 steam, Denver to Ralston, and 5 trolley, Denver to Bar-
ii u i ii. Extensions are proposed. Successor to Denver Lakewood <fe

Golden RR.. sold in foreclosure on May 19, 1901. V. 78, p 2334.
Stock, $514,300. For 1902-03, gross, $00,170; net, $15,592.—(V.78, p.
820, 1549, 2334.)

Deafer Enid 6c GulfRR.—Projected from Guthrie, O. T., north-
west to the Kansas State line at a point near Alva, O. T., 130 m., of
whloh Guthrie to Enid, 56 m., in operation in Oct., 1903. Stock author-
ized, $15,000,000; outstanding, $1,120,000; par of shares, $100.
Bonds are limited to $20,000 per mile. V. 77, p. 769. President,
Breckinridge Jones; Secretary and Treasurer, Henry Semple Ames,
both of St. Louis.—V. 76, p. 1355; V. 77, p. 88, 769.

Denver Northwestern 6c Pacific Ry.—Building from Denver
to Salt Lake, about 500 miles, along a line about 100 miles south of

the Union Pacific and 125 miles north of the Denver & Rio Grande.
By September 1, 1904, the first 100 miles to Sulphur
Springs, Col., are expected to be in operation. Expected to
be oompleted in 1905. See V. 75, p. 289; V. 78, p. 1108. First sec-
tion, Denver to Mammoth, 50 miles, was opened June 24, 1904. V.79,
p. 102. Incorporated in July, 1902, with $20,000,000 authorized stook,
of which $10,000,000 pref. 5 p.c. non-oum., all to be issued for construc-
tion, together with $20,000,000 of the $22,500,000 4 p. c. bonds. V. 75,
p. 1147; V. 79, p. 102. President, David H. Moffatt; Vice-President,
W. G. Evans; Treas., W. E. Ross-Lewin; Sec, F. B. Gibson.— (V. 78, p.
342, 1108; V. 79, p. 102.)

Denver A- Rio Grande RR.—(See Map)—Road—The lines of this
company, together with those of the Rio Grande Western Ry., whose
stook is substantially all owned, are well shown on adjoining map.

Miles.
Road owned and operated. ..2,398
Rio Gr. Jo. RR., etc (leased) . 62

Miles.
Of the preceding:

Standard gauge 1,538
Narrow gauge only 921

Total June 30, 1903 2,460 2d track and 3d rail 405
North Fork branch, 43 miles, was completed in Jan., 1903. Crystal

River RR , 33 miles, was acquired In Oot... 1903. V. 77, p. 695, 705.
History.—Reorganization of a railway company of same name fore-

closed July 12, 1886. The Rio Grande Junotlon is leased Jointly by
this company and the Colorado Midland, and its bonds guaranteed.
The Colorado Midland is controlled by parties interested severally In
the D. & R. G. and Colorado & Southern. V. 70, p. 739.
The Missouri Pacific early In 1901 aoquired $14,800,000 common and

$7,300,000 preferred stook, this, together with the Rockefeller inter-
ests, it is understood, constituting a considerable majority of the en-
tire stock.- V. 72, p. 338, 580, 1238; V. 73, p. 506.

Drvs. since ) '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 1904
'91onpf.,p.o. \ 020022 2ia 4 4555 5
Stock.—During 1901-2 pref . stockwas increased from $23,650,000 to

$44,400,000. to acquire the Rio Grande Western stook. Through the
Rio Grande Western the Utah Fuel Co. was aoquired. V. 72, p. 775.
The stockholders voted on October 21, 1903, to lnorease the pre
ferred stook from $44,400,000 to $50,000,000 to acquire the Crystal
River RR., 33 miles, and for future requirements.

Bonds.—Consols of 1886 for $6,900,000 originally reserved for ex-
tension to Ogden (made unnecessary by acquisition of Rio Grande
Western) may be used for other oapltal requirements. V. 73, p. 507.
Seeabstraot of mortgage in Chronicle, V.47, p. 228.

The improvement mortgage abstract was in Chronicle, V. 47, p. 229.

Abstract of R. G. W. 1st mort. was in V. 49, p. 237. and statement
to New York Stook Exchange in V. 50, t». 73; also V. 69, p. 284. Utah
Fuel 1st 5s of 1931, see application to list, V. 78, p. 1171, 1178, 1548,
2015.
The Rio G. W. first consol. 4s of 1899 are seoured by a first mort-

gage, either directly or by all their securities, on 193 miles of branch
lines, and further by a second lien on 438 miles of main line and other
road, and on all new mileage to be constructed and rolling stook pur-
chased, including 50 miles of branches to Heber and coal mines built in
'99; $15,200,000 are reserved to retire the 1st 4s, $2,163,000 were ex-
changed for $2,850,000 treasury branoh line bonds; $12,700,000 have
been sold; $8,O0o,OOO were issuable at not exceeding $500,000 per an-
num for equipment and improvements. They are also seoured by m
first lien on the entire $10,000,000 stook of the Utah Fuel Co. Addi-
tional oonsols may also be Issued at $20,000 per mile for future
branohes and extensions or for underlying liens of aoquired roads.
8ee application to list In full, V. 72, p. 537. V. 72, p. 775, 1189. List
of securities deposited as collateral June 30, 1903, V. 77, p. 707.
Latest Earnings.—From July 1 to May 31, 11 months:

11 mos.— Gross. Net. Oth. inc. Charges. Bal., tur.
1903-4... $15,046,266 $5,735,951 $210,876 $3,681,599 $2,265,128
1902-3... 15,902,015 6,161,325 195,610 3,604,131 2,752,804
Annual Report.—Full report for 1902-03 in V. 77, p. 691, 704, the

Rio Grande West, being Included in two later years only. See p. 671.

Tear ending June 30— 1 903. 1902. 1901. 1900.
Average miles oper*ted 2,378 2,347 1,668 1,674

$ $ $ Ot

Gross earnings 17,304,559 17,036,828 11,452,404
Net earnings 6,674,709 6,705,286 4,328,506
Other Income J209.717 165.762 111.374
Total netIncome 6,»84,426 6,871,048 4,439,880
Interest on bonds 3,083,404
Taxes and insurance.
New equipment
Betterments, eto
Miscellaneous
Dividend on pf. stk.5%

Balance, surplus

662,041

486,797
296,420

2.220.000

6,871,048
2,898,093
580,016
500,000

1,855,122
396,471

10,246,080
3,760,241
113,684

3,873,925
1,882,106
357,527
130,161

310,314
2,220,000

274,864
1.182,500

185,764 362,625 730,923

319,829
946.000

238,302
Officers—Chairman of Board, George J. Gould; Presldent,E. T. Jef-

fery; Vioe-Pres. and Gen. Mgr., Russell Harding; Treas., J. W. Gllluly
Sec. and Comptroller, Stephen Little. Office, 195 Broadway, N. Y.
Directors.—George J. Gould, Mortimer L. Schltr, Edward H. Harrlman,

Wln.slow 8. Pierce. E.T.Jeffery, Edwin Gould and Arthur Coppell, New York;
Russell Harding, St. Louis; Edward (). Wolcott, Denver, Col.
-(V. 77, p. 1294, 2097, 2280; V. 78, p. 1222, 2384, 2598.)
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Detroit Lansing <& Northern—See Pebe Marquett
Detroit <* Mackinac— Fret, stock. $1,000,000 auth.
"1st lien," $1,500,000. gold.Mo ...C
"Mort. bonds" $1,750,000 gold,red.atpar.OTo.c*

Det. 8o.—1st M., g., $4,500,000, red. to '06 at 105 Ce
Receiver's certs, red. after 6 months
Mortgage, $10,000,000 gold N o*
Ohio South'n. equip, notes, due $6,560 monthly.
Detroit So. oar trusts, gold, payable Oct. l.y'rly..

Det.&Tol, »A.L.—IstM $3,000,000,g.gu.p.<fel!»Ie.c ,
'ifcr

Dover A Rockaway—Stock,6 p. o., rental 999 years.
1st mortgage

Dub. <t 8. City—111. Cen., W. lines, 1st M.,g.Us.o*<fer
Iowa Falls & Sioux City 1st M., la. F. to S. City.

.

Cher & Dak.,C. R. &0. and OmahaDiv.,eto.,lst M.
Dululh <t Iron Range—1st mortgage.Up cfer

2d mort., currency, red. at 105, $5,000,O00.Ce.o*
Duluth. Missabe ct North'n—1st mort., gold, 8. f

1st consol.M., $3,500,000, g., callatl05 Ce
2d mort. ($5,000,000) gold, red. at 105 .. Ce.c

Duluth So. Sh.<6 A tlantic—Marq.H.A On.gen.M.Ce.0*
Duluth South Shore & Atlan. , 1st M., gold.Ce.cfcr
First oonsol. mort., gold, interest guar.Ce.o*<fcr

Inc. certs. ($3,000,000 held by C. Pac. July, '02)

Oar trusts June 1, 1904
Dul. Va. <t Rainy Lake—1st M., $2,000,000, g...c*
Durango Central—1st M., g., $20,000 p. m.G 0*

Dutchess County—Bee central New England,
East Mahanoy RR.—Stock
East Pennsylvania—Stook 6 p.o gu.999yrs.Phll.&R.
IstM., gold, guar. p.&l. byP.A R. RR. (end.).-.c*

Easl Tenn. Va. <6 Get.—See Southern Rt.
East Tenn.t&W.N. Car.—1st M.$25O,00O.GuP.our.o.

Miles
of

Road.

E RR.

"lii
All
263

389

48
"*5

218
184
328
184
184
65

130
130
156
416
572

Date
of

Bonds

Size, or
Par

Value.

32

36
36

31

1895
1895
1901
1904
1901

1903

1881
1895
1869
88-00
1887
1896
1892
1893
1898
1885
1887
1890
1892

1902
1902

1888

1881

$100
1,000
1,000
1,000
5.000
1,000

1,000
100

1.000
1,000

500 &c.

Amount
Outstanding

l.OOO&c
1,000

1,000
1,000
1,000
1,000
1,000

1,000
1,000

50
50

1,000

$950,000
1,0.*0,000
1,250,000
4,294,000
31)0,000

3,866.000
I 54,315
360,000

1,900,000
140,000
35,000

5,425,000
2,800,000
8,430,000
6,732,000
See text.
1,174.000
1,589,000
4,103,000
1,077,000
3,816,000

15,107,000
3,000,000
251,ftl2

See text.
640,000

497,750
1,730,450
495,000

250,000

INTEREST OR DIVIDENDS.

Rate Per
Cent.

5 in 1904

2 g -

V'
5& 6
4^g.

6

I
8 "

Illinois O
5
6

II:

i
g -

5 g -

5 g-

5
6
4g.

6

When
Payable

J. & J.
J. & l).

J. & D.
M. & S.

J. & D.
M'nthly
A. & O.
J. & J.

A. & O.
J. & J.

F. & A.
A. & O.
entral b
A. & O.
J. & J.
J. & J.
J. & J.

J. & J.
A. & O.
J. & J.
F. & A.

M. & S.

J. & J.

J.& D.15
J. & J.
M. & S.

Where Payable, and by
Whom.

N. Y., H. K. McHarg.
N.Y., J. P. Morgan <& Co.

do do
N.Y. .Colonial Trust Co

New York.
Dec, '03, coup, last pd.

New York.
Mer Tr.& »ep.Co , Bait.
N. Y., Mereant. Tr. Co
N. Y., 143 Liberty St.

do do
N.Y., Office, 214 B'way.

do do
onds or collateral there
N. Y., Of., Empire Bldg.

do do

N.Y., Central Trust Co.
do do

New York, 44 Wall St.
do do

New York or London.
New York.

Minneapolis. Minn.
N. Y., Guar. Trust Co.

Phlla.,Pa., Read. Term.
Phil., Phil. & Read. Ry.

do do

M. A N.IPhila. Ou. T. & S. D. Co.

Hands—Princl-
pal.When Due.
Stocks—Last
Dividend.

July 1, '04, 2i«
June 1, 1995
June 1, 1995
Moh. 1, 1941
July 1, 19C6
June 1, 1951
To Nov., 1905
To Oot.l, 1912
Jan. 1, 1953
Apr., 1904, 3%
Jan. 1, 1906
Aug. 1, 1951
Oct. 1, 1917

for.

Oot. 1, 1937
Jan. 1, 1916
Jan. 1, 1922
Jan. 1, 1923
Jan. 1, 1918
Apr. 1, 1925
Jan. 1, 1937
Aug. 1, 1990
Deo. 31, 1912
1904 to 1906
Moh. 1, 1928
July 1, 1962

J'nel5,'03,2>«
July 16,'04,3%
Moh. 1, 1958

Nov. 1. 1905

Denver & Southwestern Ry.—Divide, Col., to Cripple Creek
and Florence, etc., 77 miles; Viotor to Isabella, 6 m.; branches and spurs
to mines, etc, 41 miles; total, 125 miles, of which 43 miles standard
gauge. Incorporated In Nov., 1899, to acquire Midland Terminal
Ry., Florence & Cripple Creek RR., Golden Cirole RR., La Bella Mill
Water & Power Co., Colorado Trading & Transfer Co. and $225,000
bonds of United States Reduction & Refining Co. See prospeotus, V.
69, p. 851, 1011, 1103; V. 72, p. 984; V. 74. 880.

Stock and Bonds.—Common stock, $3,000,000; 5 p. c non-oum. pre-
ferred stock, $2,000,000; par of shares, $100; There are $32,000 Mid-
land Terminal and $116,000 Flor. & Crip. Creek 5 p. c. equip notes.

Reorganization Plan.—The amended plan Issued in May, 1904,
and given in full in V. 78. p. 2018 (see also V. 77, p. 1542) provides
for the retirement of the general 4s outstanding and other obliga-
tions, aggravating in all $4,800,715. and the issue by anew oompany
of $2,500,000 con mon and $3,000,000 t% non cum. pref stock.
The old general 5s and floating-debt holders will receive 60 p. c

In new pref. stock and 50 p. c in new common stock, leaving $99,463
oommon and $119,571 preferred to be used for other purposes con-
nected with the reorganization. A sale of the securities deposited
under the general mortgage -will be made about Oot., 1904, and the
plan carried out. Praotlcally all the bonds have assented. V.79, p. 268.

Earnings.—For 10 mos. ending Sept. 30, 1903. gross. $851,528; net,
$161,941; Interest on bonds, $225,386; sinking fund, $89,704; bal.,

def., $153,149.

Repobt.—Report for year ending Nov. 30, 1 902, was In V. 76,
p. 702, showing gross, $1,088,701; net, $142,064; interest on bonds,
$270,363; sinking fund, $108,655; div. on pref. UHp. c), $25,000; dlv.
on com. (lhi p c), $45,000; bal., deficit, $306,954. In 1900-01

, gross.
$1,849,069 ; net, $660,651. President, W. K. Glllett; Secretary and
Treasurer, John Gorlow. Office, 54 Wall St., N. Y.—(V. 78, p. 268.)

Des Moines & Fort Dodge RR.—Owns Des Moines to Ft. Dodge
la.. 88 m., and Tarato Ruthven, 55 miles; trackage, Illinois Central, Tars
to Fort Dodge Junction, included above. Leased Jan. 1, 1887, to Ohio.
Rook Isl. <fe Pac for 18 years at rental of 30 per cent of gross earns., with
a guarantee of 4 per cent Interest on the Series A bonds, and 2 Vb per
cent per annum on the Series B bonds. In 1904 Minneapolis & St. Louis
interests acquired control; the Minn. & St. L, will take formal pos
session on expiration of present lease on Jan. 1, 1905. V. 79, p. 268.
Preferred stooft is entitled to 7 p. c, non- cumulative, then oommon to
7 p. c, after which both shar* equally
Dividends.— ) 1893 '94 '95 '96 to '93 1899 to 1903
on pref. (p. o.) \ 2 4 4 6 yearly 7 vearly
Pre* . Edwin Hawley; Vloe-Pres., L. F. Day; Treas., F. II Davis;

Sec, W. S Crandfll. Rental for year ending Deo. 31, 1901, *207,573;
1900, $189.894.- (V. 77, p. 250, 451; V. 78, p. 988, 2334; V. 79 p. 268 )

Des Moines Iowa Falls Sl Northern Ry. -Iowa Falls, la., to
Des Moines, 75 miles; completed Aug. 1903. Extension noitu from
Iowa Falls to Mason City was to begin about May 1, 1904.
Stock authorized, $l,2i»0,0< 0; outstanding, about $900,000 In April,

1904; par of shares $lOOeaoh. Bonds are subject to call at 105 on
and after July 1, 1906; they are limited to$14,000 per mile, with $50,-
000 additional for Des Moines terminals. Pres't. E. S. Ellsworth, Iowa
Falls; Sec. J H. Funk; Treas., W. H. Woods.— (V. 76, p. 158.)

Des Moines Union Ry.—Terminal road in Des Moines; owns 4
miles main track and branches, 14 miles 2d and side tracks, bridge
across Des Moines River and 25 acres of land In Des Moines. See
statement to N. Y. Stock Exchange V. 65, p. 1173. Leased to Wabasb
RR., Chioago Great Western, Chic Mil. & St. P. Ry , Chicago Burling-
ton & Quincy RR. and Des Moines Iowa Falls * Northern Ry. V. 75,
p. 342. Rental equal to expenses and fixed charges paid monthly by
lessees on wheelage basis. Stoek authorized, $2,000,000; outstanding,
$400,000; par * 100. Bills payable June 30, 1903, $88,171. Year 1902-
03, gross, $240,535; net, $52,910; charges, $52,910.—(V. 75, p. 342.)
Detroit Grand Haven &. Milwaukee Ry.—Owns from De-

troit to Grand Haven, Mich., 189 miles. A reorganization of Septem-
ber, 1878. The principal and interest on the bonds are guaranteed by
the Grand Trunk of Canada. Stock, $1,500,000; par, $50. Real estate
bonds or mortgages, $226,000. On June 30, 1901, sundry outstanding
accounts, $356,520. Grand Trunk of Canaaa owned Deo. 31, 1903,
the $1,500,000 stock. as to offer to bondholders in 1900, see V. 71 , p. 84.

Earnings—1 1 mos., ) 1903-4 Gross, $1,134,784; net, $230,356
July 1 to May 31. 5 19«>2-3 ...Gross, 1,086,567; net, 262,908

For year ending Deo. 31, 1903, gross. $1,252,294; net, $291,831;
Charges, $359,481;,bal., def., $67,650. For 1902, gross, $1,151,361.

Detroit Grand Rapids A: Western.—See Pere Marquette RR.
Detroit Hillsdale &. Southwestern RR.—Owns from Ypsllantl,

Mich., to Bankers, Mich.. 65 miles. Leased In perpetuity from July 1,
1881, to the Lake Shore & Michigan Southern Co.; the rental is $54,000
per year—4 per cent on stock.

Detroit Mackinac & MarquetteRR.—SeeMiscellaneoubCos.
Detroit & Mackinac Ry.—Owns from Bay City, Mich., to Tower

174 miles; Rose City Branch, 32 m. Prescott Branch, 12 m.; Valen-
tine Lake Branch, 26 in.; Linooln Branoh, 14 miles; various logging
branches, (largely temporary) 80 miles; total, 337 miles. Extension
north from Tower to Cheboygan, 22 miles, was completed in July,
1901, and to be continued to Mackinaw In 1904, 23 miles further.
In 1902-03 carried 886,316 tons, of which forest products furnished
67'51 per cent.

history, Etc.—Formed In December, 1894, to succeed the Detroit
Bay City & Alpena, sold In foreclosure. In May, 1902, Henry K. Mc-
Harg and associates acquired control.

Bonds.—" Mortgage bonds " for $500,000 were reserved for better-
ments, etc, at not over $50,000 per year. V. 74. p. 629. In addition
to the amounts shown above as outstanding, $450,000 -first lien" and
$50,000 "mortgage" bonds were on June 30, 1903, held in the treasury.

Stock.—The capital stock is $3,000,000, of whioh $2,000,000 com-
mon and $1,000,000 5 p, o. non-oum. preferred. See V. 74, p. 629.
First div. on pref., 213 p. c, July 1, 1903; in 1904, 5 p. 0. (J. & J.).

Latest Eabnings.— > 1903-4 Gross, $894,3.^3; net. $285,891
11 mos., July 1 to May 31. $1902-3.. ...Gross, 871,187; net, 266,142
Earnings.—Report for year ending June 30, 1903, was In V. 77, p.

1531, showing gross, $953,708; net, $287,496; interest, £92,000: dlv.
on pref. (2>2 p. c), $23,750; bal., surplus for year, $171,746.- (V. 75,
p. 849, 1027; V. 76, p. 1248; V. 77. p. 1531).
Detroit Southern RR.—Operates from Detroit, Mlch.,to Ironton*

via Lima, 381 miles. Inducting 43 miles of trackage; branches, King,
man to Sed'lia, O, 31 miles and Jackson to Cornelia, 20 miles; total,
432 miles; coal mine tracks, yard tracks and sidings, 120 miles. Con-
stitutes a route from the bituminous coal holds in Southern Ohio.

Obganization.—A consolidation of the Ohio Southern RR. and the
Detroit * Lima Northern Ry. on June 1, 1901, after foreclosure per
plan V. 72. p. 438. V. 72, p. 626, 722, 1034. 1080. On July 5, 1904,
Samuel Hunt was appointed receiver. V. 79, p. 151. In July, 1904,
$300,000 two year 5 p. c receiver's certificates were issued, subject
to call after six months. An additional * mount Is expected to be
Issued to meet the Sept., 1904, coupons on the 40-year Ohio Division
bonds. V. 79, p. 269.
Committee for 50-year 4s.—Otto T. Bannard, Chairman; N. Y. Secur-

ity & Trust Co.. de. osltary. V. 78, p. 201 1; V. 79. p. 151.
Stockholders' Commi tee.—John E. Borne, Chairman; Colonial Trust

Co., depositary.

Stock. Common authorized, $16,000,000: preferred 4 p. 0. non-
oum., $10,000,000, both as inoreased July, 1903; outstanding common,
$10,500,000; preferred, $6,500,000. V. 77, p. 1871.

Voting Tbust.—Both classes of stock are vested until June 1, 1906
(unless surrendered earlier at their discretion), in the following voting
trustees: Frederick J. Llsman, John E. Borne, Evans R. Dick, Cyrus J.
Lawrence and Leopold Wallaoh.

Bonds.—The $4,500,000 40-year 4s are secured by a purchase
money lien on the Ohio Southern Ry. (Lima to Wellston and branches,
in all 263 miles) ; upon their retirement, for whloh $4,500,000 of
the fifty year 4s are reserved, the latter will be a first mortgage on
all the consolidated properties. Of the 50-year 4s $2,034,000, to-
gether with $500,000 each of preferred and oommon stook, were re-
served for extensions and Improvements, and $273,000 of the 40-
year 4s for improvements on, and equipment notes of, the Ohio South-
ern RR. See statement, V.72, p.1237; V.73,p.l261; V.75,p.666, 906.
Latest Earnings- 6 mos., > 1903 Gross, $845,310; net, 146,214

July 1 to Deo. 31. 51902 Gross, 755,844; net, 166,857
Report.—Report for year ending June 30, 1903, was In V. 77, p

1871, showing on 381 miles, gross, $1,444,90): net, $354,965; int. and
taxes, $342,673; bal., sur., $12,292. In 1901-2, iross, $1,239,906; net
$244,796. The earnings of the Iron Ry., separately operated, were
gross, $86,898; net, $34,O40; taxes, $3 876; interest, $^4,000; bal.,
sur., $6,163. Directors, October. 1902. V. 72, p. 1080: V. 76. p. 1355;
V. 77, p. 1871, 2280, 2389; V. 78, p. 2011, 2141; V. 79, p. 151, 268.
Detroit Ac Toledo Shore Line RR.—Extends from Toledo to

(suburbs of) Detroit, 48 miles, of which 19 double traofc; laid with
80 lb. steel rail. Road opened Sept. 8, 1903; trackage over Toledo
Ry. & Terminal Co., etc, 31 miles; total. 79 miles. See V. 78, p. 2598.
The GrandTrunk Western Ry. and the Toledo St. Louis & Western RR.

own the entire stock and Jointly guarantee the bonds, prlnolpal and
Interest, by endorsement. See form of guaranty, V. 76, p. 653. Of the
bonds $1,000,000 are reserved for extensions and Improvements.—
President, T. P. Shonts.— (V. 77, p. 88, 250, 628; V, 78, p. 2442, 2598.)
Dominion Atlantic Ry.—(V. 72, p. 86, 1279; V. 78, p. 1392.)

Dominion Securities Co.—Organized in May, 1901, under New
Jersey laws. Owns 90 per cent of the stook of the Cape Breton Ry,
(V. 73, p. 183.392), 60 per oent of the stooaofthe North Amerloan
Lumber <fe Pulp Co. (V. 74, p. 887, 991), etc See V. 74, p. 986, 1139.
In June, 1902. a reorganization committee, James G. Cannon, Chair-
man (Metropolitan Trust Co., N. Y., depositary), requested deposits,
but no plan had been arranged to July, 1904. V. 74, p. 1251, 1308.
Stook outstanding, $1,681,800, par $100. Offloe, 22 Pine St., New York.
— (V. 74, p. 1308; V. 75, p. 29, 441.)

Dubuque & Sioux City RR.—(See Map of Illinois Central)—
Owns Dubuque, Iowa, to Iowa Falls. 143 miles; Iowa Falls to Sioux
City. 184 miles; Manchester to Cedar Rapids, 42 miles; Onawa, Iowa,
to Sioux Falls, Dakota, 155 miles; Cedar Falls to Minnesota State Line
(merged by consolidation in 1896), 76 miles; Tara Station, near Fort
Dodge, la., to Counoll Bluffs, 130 miles; total owned, 730 miles.

Organization.—Controlled since April, 1887, by the 1 11. Central RR.,
whloh owns all except a few hundred shares of the $15,000,000 stock
(as Increased June, 1900). and has issued its own bonds on the road;
the only D. A 8. O. bonds held by the public are the 7s issued under
Iowa Falls & Sioux City mortgage, $2,800,000.
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Eastern Kentucky Ry.—Stock ($1,779,500 Is pref.)

Eastern Ry. of Minnesota—See Great Northern.
main Jolietd Eastern^-Xst M. ($10,000,000) g.Ce.o*

Elmira Cortland <e Northern—Bee Lehigh Valley
Klmira rfiafce On<.—8odu«Bay&8o.—lstM.,g.Unc
Klmira <t Williamsport—St'k, com., 5 p. o. ren'l, N.C.

Preferred stock, 7 p. o. rental, 999 yrs., No. Cent.

1st mortgage...... -

Income bonds, 99 years to run o*

Erie A Pills.—Stock, 7 p. o. rental,999 yrs..PennCo.
General mort. (now 1st) $4,500,000, g., guar.Un

Erie Railroad Company—Common stock
2d pref. stock, 4 p. o. non-cum
1st pref. stock, 4 p. o, non-cum
A—Old Bonds Assumed—Roads Consolida

N.Y. &E. 1st M.,Plerm. to Dun., ext.,'97, gold..o*

2d mortgage, (extended In 1879) gold o*

3d mortgage, (extended In 1883) gold o*

4th mortgage, (extended In 1880) gold o*

5th mortgage (extended in 1888), gold o*

Erie R'y,lst M.,Buff. Br., Hornellsv. to Attioa.g.o*

1st consol. mort., $30,000,000, gold, $ & J. F.o*
N. Y. L. E. & West, funded ooupon bonds, gold.©*

Buft. N. Y. & Erie, 1st M. (Buffalo to Corning.. o*

Buff. & Southw., 1st M., Buff, to Jamestown, g.o*
Newburg & N. Y. 1st M., g , extended In 1889. c*

B—Bonds on Properties Controlled bt
Bergen Co. RR., lstM.,Ruth. Jo. to Rldgew. N.J.
*Ch.«fErie 1st M. ,g. (Marlon,0.,to Ham'd.IndCe.o"
Chicago & Atlantlo Terminal, 1st mort., g.Ce..

lElmira State Line Railroad, 1st mortgage
tfGosh. & Deck't'n, 1st & 2d M*s., ($60,000 are 2d)

Miles Date Size, or
of of Par

Road. Bonds Value.

$100

181 1891 1,000
RR.
100 1884 1,000
75ifl . . 50
75*9 .... 50
75i« 1860 1,000
• ••• 1863 500
85 50
85 1890 1.000

.-•- .... 100

... wmm 100

.... .... 100
TED.
447 1847 1,000
447 1849 1,000
447 1853 1,000
475 1857 1,000
475 1858 500 &c
60 1861 200 Ac.

526 1870 1,000
526 1878 500 Ac
140 1876 1,000
67 1877 50 &o.
12 1868 1,000

Owne R8HIP OF Enti
10 1881 1,000

250 1890 1,000
, 1888 1.000

500 &o.7 1875
'68-'69

Amount
Outstanding

$3,477,300

8,500,000

500,000
500,000
500,000
963,000
570,000

2,000,000
4,287,000

112,378,900
16,000,000
47,892,400

2,482,000
2,149,000
4,617,000
2,926,000
709,500
182,600

16,891,000
3,699,500
2,380,000
1,500,000
250,000

RE (*)ORAM
200,000

12,000,000
300,000
160,000
246.500

INTEREST OR DIVIDENDB.

Rate Per
Cent.

5g.

5
5
7
6
5
7

3^

See text.

4 g-

5 g.

4*sg
5 g-

4 K-
4 g-

7 g.

7 g-

7
6 g.

5 g.

6
5 g.

5 g-
7
6

When
Payable

M. & N.

J. & J.
M. & N.
J. & J.

J. & J.

A. & O.
Q.-M

J. & J.

F. lie A.

M. & N.
M. & S.

M. & S.

A. & O.
J. & D

& J.
M. & 8.

M. & 8.

J. & D.
J. & J
J. & J.

(I)ofCa
A. <fe O.
M. & N.
J. & J.

A. & O.
Various

Where Payable, and by
Whom.

N. Y., 71 Broadway.

N. Y., Nat. Bank Com.
Phlla., Broad 8t. Sta.

do do
do do
do do

Y., Union Trust Co.
do do

N

N.Y, J. P. Morgan & Co.

N. Y.,21Cortlandt8t.
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do

pital Stock, or bt (IT)

N. Y., 21 Cortlandt St.
do do
do do

Elmlra,ChemungCo.Bk

Bonus—Princi-
pal,When Due.
Slocks—Last
Dividend.

May 1, 1941

July 1, 1924
May, 1904
July, 1904
Jan. 1, 1910
Oct. 1, 2862
J'ne 10/04,1%
July 1, 1940

Feb. 29, '04, 2

May 1, 1947
Sept. 1, 1919
Mch. 1, 1923
Oct. 1, 1920
June 1, 1928
July 1, 1931
Sept. 1, 1920
Sept. 1, 1920
June 1, 1916
July 1, 1908
Jan. 1, 1929
Lease.
Apr. 1, 1911
May 1, 1982
July 1, 1918
Oct. 1, 1905

1928-29

Dividends Since 1894—1895, Dec, 1 ; '96, 3; '97, 2; '98,3i«; '99, \**;

1900, 3; 1901, 1^; 1902, Jan. 1.—(V. 70, p. 1290.)

Duluth 6c Iron Range KB.—Owns Duluth to Ely, Minn., 119
miles, with branches to Mesaba Range Mines, Fayal, etc, 65 miles. Owns
ore dooks and yards on Lake Superior costing over $1,500,000.
Stock, Etc.—Stock authorized, $10,000,000, outstanding $3,000,000;

Ear $100. Land grant from Minnesota about 506,000 acres, of whlob
01,790 acres had been patented to it prior to April 30, 1895; V. 64, p.

1041. Federal Steel Co. (see U. 8. Steel Corp.) owns the stock and
$3,500,000 of the $4,500,000 2d mortgage bonds. (V. 66, p. 1237.)
The first mort. bonds are authorized at the rate of $25,000 per mile fo
construction and $7,000 for equipment. Dividends prior to 1900 ag-
gregated 100 per cent; in 1901 2. 6 p. o.

For year ending June 30, 1903, gross, $6,029,939; net. $3,578,294;
other Income, $3ii,827; interest, $606,600; depreciation funds, $448,-
351; balance, surplus, $2,566,170.—(V. 67, p. 71.)

I>ul ii ih Mlssabe 6c Northern By.—Owns from Duluth to Moan-
tain Iron, Minn., 77 miles; branches and spurs. 76 miles; trackage to
Union Depot, Duluth, 2 miles; total, 155 miles. Entire $2,512,500
stock and $2,047,000 of the bonds are owned by Lake Superior Consol-
idated Iron Mines, and so by United States Steel Corporation with
$1,100,000,000 of capital stock. V. 72, p. 1038.
For year ending June 30, 1903. gross, $5,116,530; net. $3,215,246;

other income, $20,036; charges, $838,627; bal.. surplus. $2,396,655.—
(V. 72, p. 183; V. 74, p. 205; V. 76, p. 212; V. 78, p. 287.)

Duluth South Shore A: Atlantic By.—Operates Duluth to Sault
Bte. Marie, 415 miles ; "Soo" Junction to St. Ignaoe, 43 m.; other. 1 16
m.; total, 57 4 miles, including 10 miles of trackage. Controlled by
Canadian Pacific

Capital Stock.—Common stock is $12,000,000 ; preferred, $10,000,-
000 ; par both $100. Preferred stock is 6 per oent. non-cum. Canadian
Paclflo Julyl, 1903, owned $6,100,000 oom. and $5,100,000 pref. stock,
$3,000,000 incomes and $15,107,000 consols.

Bonds, Ac—Abstract first mortgage, V. 45, p. 274.
The first consolidated mortgage of 1890 has interest at 4 per oent.

guaranteed by Canadian Paolflc, which July 1, 1903, held the entire
outstanding issue [$15,107,000] In its treasury as security for Its 4 p. c
debenture stock ; consols for $4,893,000 are reserved for prior bonds
and additional amounts may be issued at $20,000 per mile of new lines.

General Finances.— Of the tonnage in 1902-03, ores furnished 50 p.
0., lumber, etc., 24 p. e.

Latest Earn's—11 mos.,) 1903 4... Gross, $2,296,337; net, $7^0,451
July 1 to May 31. ^ 1902-3. Gross, 2 499.0 ll: net, 901,036

Deficit under charge?, $264,107 in 1903-4, agst. cef., $56,»87 in '02 3.

Report.—Fiscal year now ends June 30. (Report for year ending
June 30, 1903, in V. 77, p. 1221.)

Fear. dross. Net over taxes. Oth. inc. Interest Balance.
1902-3. .$2,772,134 $813,831 $14,665 $859,700 def. $31,204
1901-2.. 2,690,569 873,742 6,285 859,700 sur. 20,327

President, W. F. Fitch, Marquette, Mich. -(V. 75, p. 720, 1202; V.
77, p. 7b9, 1221.)
On I ii ill Virginia 6c Balny lake By.—Projected from Virginia,

Minn., northerly to Koochiching, 97 miles, with branches, of which 25
miles from Virginia to Ashawa was in operation in April, 1904.
Stock authorized, $2,000,000. In March, 1902, filed a mortgage to
the Minnesota Loan & Trust Co. of Minneapolis, as trustee, to secure
$2,000,000 Bonds, of whioh $1,500,000 are issuable at $15,000 per
mile of single track and remainder for rolling stock, etc President,
Wirt H. Cook; Secretary, Frank W. Helmick.-(V. 74, p. 679, 936.)

Dunkirk Allegheny Valley A: Pittsburg.—Owns from Dun
kirk, N. Y., to Titusvule, Pa., 91 miles. A consolidation in 1872
Operated since Oct. 1, 1901, by the Lake Shore A Mich. So. Ry. for
account of New York Central, to whioh leased for 500 years from
1873 at 1*2 p. o. on stook. Capital stock, $1,300,000, N. Y. Central &
Hudson River Co. owning $1,067,600; par, $100. For year ending
June 30, 1903, gross, $305,429 ; net, after deducting taxes ($13,628),
$36,621: oharges and dividends, the latter, $19,500 (l^p. c), paid by
N. Y. Central.-(V. 70, p 1290.)

East Broad Top BB. 6c Coal Co. (Pa.)—Owns from Mount
Union, Pa., to Woodvale, Pa., 31 miles, Shade Gap RR., 11 miles,
and branches to mines, 3 miles . The Shade Gap RR. was to vote Aug.
15, 1902, on consolidation. See V. 75, p. 77. A coal road, opened tn
1874. Stook $815,589 (par $50), of which $247,189 Is 6 p. c pref.;
current liabilities June 30, 1903, $386,236. First mortgage 4s ($500,-
000) due Julj 1, 1903, remain unpaid; no int. paid thereon since Ian.,
1885. Other bonds, $42,400, Int., 6 p. c, payable M.-N. Year 1902-03,
fross, $116,960: net, $8,279; interest, etc., $24,674 ; bal., deficit,
16,395. President, Wm. A. Ingham.— (V. 77, p. 145).

East Louisiana BB.—Pearl River, La., to Covington, 24 miles;
branch, Mandeville Jet. to Mandeville, 12 miles; total, 36 miles. In
Jan., 1901, oontrol was changed. V. 72, p. 87. Stock, $1,000,000;
Issued, $340,300; par, $100. Year to June 30, 1903, gross, $87,311;
net, $5,690; total deductions, $3,919; bal., sur., $1,771. President,
F. B. Hayne, New Orleans, La.; Treas., C. K. Mulllngs, Covington, La.
-(V.72, p. 87).

East lUaliauoy BB.—Owns from East Mahanoy June to St.
Nicholas and branches, 11 miles. Re-leased Dec. 1, 1896, for 999
years to Little Schuylkill N a v. RR. and Coal Co. at 5 per oent on stook,

and lease assigned to Phil. & R. Ry. Of the stook $283,650 Is owned,
$280,000 being deposited by Reading Co under its general mortgage.

East Pennsylvania BB.—Owns Reading, Pa., to Allentown, Pa.,
35 miles; second track 18 miles; all track 76 -5 miles. Leased for999 yrs.
from May 1, 1869, to the Philadelphia & Reading RR. at a rental of 6
per oent per annum on the stook and interest on the bonds. Lease as-
sumed in 1896 by the Phila. & Reading Railway Co. Of the stock
$878,850 Is owned by the Reading Company, $875,000 of whioh is de-
posited under Its general mortgage of 1897.

East Shore Terminal Co.'s BB.— See Charleston Terminal Co.

East Tennessee Virginia 6c Georgia.—See Southern Bt. Co.

East Tennessee & Western North Carolina BB..—A nar-
row-gauge road from Johnson City, Tenn., to Cranberry, N.C, 34 miles,
Including 3 miles leased. Stook , $501,900. Extension from Johnson
City to Ellzabethton, 10 miles, to be operated as third rail electric
road, is under construotlond. For calendar year 1902-3, gross, $155,-
962; net, $61,059.

Eastern Kentucky By.—Road from Riverton to Webbvllle, Ky„
36 miles. Chartered in 1866 and opened through in 1889. Stook Is

common $1,697,800; preferred $1,779,500. There are ne bonds. Bills
and aocounts payable June 30, 1903, $40,829. Earns, for year 1902-3,
gross, $66,594; net, $1,977. In 1902-3, gross. $56,789; net,$9,381.

Eel Bi ver BB.—Bee Logansport & Toledo Ry.
Elgin Jollet 6c Eastern By.—Owns from Waukegan, 111., on

Lake Michigan, via Spaulding and Jollet, to Porter, Ind., 130 miles,
and branches Normantown to Aurora, 10 miles—Walker to Cos-
ter, HI.—32 miles; Hammond to Whiting, Ind., etc, 9 miles; total
main line owned, 181 miles; spurs to ooal mines, etc, 16 miles;
trackage (L. N. A. & Chioago. 9*$; Chicago & West Indiana, 4-8; Belt
Ry. of Chicago, 2), 16 miles; side traoks and yards owned, 93 miles,
total track operated, 320 miles.

Organization.—An outer belt line at Chicago for transfer of freight
without breaking bulk. Also reaches ooal fields. Entire capital stock
owned by Federal Steel Co. and so by United States Steel Corporation.

Stock.—Stock, $6,000,000, par, $100. Dividend, 4 p. o. yearly (in
December) in 1899 to 1903. Inclusive.

Bonds, Etc.—First mortgage balanoe unissued oan be disposed of
tor extensions, betterments, etc
Report— For year ending June 30 earnings were

:

Tear. Cross. Net. Oth. income. Interest, etc. Surplus.
1902-3... $2,196,418 $671,295 $13,089 *$468,570 $215,814
1901-2... 2,178.484 795,«00 19,225 404,544 410,481
includes $47,250 for equipment funds in 1902-3.
President, A. F. Banks.— (V. 74, p. 151, 205; V. 75, p. 1399.)

Elmlra Cortland 6c Northern By.—(See Map Lehigh Valley.J—
Owns Elmira, N. Y., to Canastota, N. Y., 118 miles, and leases during
corporate existence, Canastota Northern, Canastota to Camden. N. Y.,
21 miles. In 1896 the $2,000,000 stock was purchased and 5 per
cent bonds were guaranteed by the Lehigh Valley and the road leased
in July, 1903, for 999 years to the Lehigh Valley Ry. of New York, a
subsidiary company. (V. 63, p. 402.)

Elmlra 6c Lake Ontario BB.—Owns from Canandaigua,N Y., to
Chemung Junction, 64 miles ; Sodus Point to Stanley, 34 miles ; other 3
—total, 100 miles. A consolidation In Deoember, 1886, of the Sodus Bay
& Southern and other railroads. Leased at cost of operating to the
Northern Central, which owns all the $1,500,000 stock. Lease may
be terminated on thirty days' notice. Year ends Dec 31.

Earnings. Cross. Net. Inlerest.dkc. Balance.
1903 $944,437 op def.$6,769 $91,777 def $100,546
1902 828,244 88,790 68,089 sur. 20,701
Elmira 6c Williamsport BB.—Owns from Williamsport, Pa., to

Elmlra, N. Y., 75*2 miles. Leased to the Northern Central Railway
for 999 years from May 1, 1863. The dividends on the common stock
are 5 p. o. and on the preferred 7 p. c, less taxes, making dividend on
common 4 -52 per cent and on preferred 6'30 per oent. Year ending
Dec 31, 1903, gross, $1,474,246; net, $262,324; rental, $199,511.
El Paso 6c Northeastern BB.—See New Mexico Ry. & Coal.
Erie 6c Central New York BB.—Cortlandt, N. Y., to Cinoin-

n at ub, 19 miles. In Dec, 1903, the Delaware Laokawanna <S Western
acquired all the stock and bonds. For year ending June 30, 1903,
gross, $32,925; def. under oper. exp., $11,537; interest charges, $12,-
500.-(V. 77, p. 2035, 2159.)

Erie 6c Pittsburg BB.—Owns New Castle, Pa., to Glrard, Pa., 81
miles; branch, to Erie Docks, 3 miles; trackage, to Erie, 17 miles; total
operated, 101 miles. Leased to the Pennsylvania Railroad for 999
years from March 1, 1870, at a rental of 7 per cent on stook and
interest on the bonds, and the lease transferred to the Pennsylvania
Company. Tax suit, see V. 71, p. 135.

Earnings.—The lease was unprofitable to the lessees In former years,
the deficiency being in 1898, $137,967; but in 1899 profit, $32,873; In
1900, profit, $118,216; In 1901. profit, $307,498; In 1902, profit,
$254,142; In 1903, profit, $197,549—(V. 71, p. 135.)

Erie Bailroad.—See Map on adjoining page.—Embraces trunk
line from Jersey City, opposite New York City, *o Chicago, 111., 998
miles, and branches 1,320 miles; total, 2,318 miles; second track, 706
miles ; 3d and 4th traoks, 24 miles; total, 3,048 miles.
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explanation of oolumn headings, &o., see notes
on first page of tables.

Erie Bailroad—(Concluded)—
B—iionds on Properties Controlled bt O

*Jeffer8'n,l8t<fc2dM'8.,ex.ln'87&'89(H'daleBr.)c
let mort., Carbondale to 8. depot, gold..FP.o*

'Long Dock Co.cons.M.,g.(now lstM.Hseetext)o*
HMont. & Erie, 1st & 2d morts. ($40,500 are 2ds)
UN.Y.&Greenw.L., Prior lien M.,$l,500,000.N,g.
{New Jersey &N. Y., 1st M. (reorganization)... o*

Gen. M., $1,200,000 (red. 105 after 5 years). ..g
N.Y.L.E.&WC.&RR.lstM.,"lawfulmon.''M:pev
*N.Y.L.E.&W.D.&I.Co. ls'M.,V.56,p. 82.F.C*
*N. Y. Pa. & Ohio, prior lieu M , gold, $ & *.F.o*
Do. Leased lines—see separate statements for

II N. Y. Susquehanna -& Western—Northern New
C—Erie Railroad Company New Bonds.

2d mort. on Buffalo & Southwest'n, gold.-Itto.c*
Prior lien bonds, $35,000,000, gold F.o*&r
Gen. Hen, $140,000,000, g. 3 % to July, '98).o*<fcr

Pa. coll. tr.M., $36,000,000, g., 8. f.,text.Me..c&r
1stcon v.M.,$50,000,000, g.,oonv.int.oom.stk.Sc*&r
N.Y.L.E.&W. oar tr.,B. to G. inol., part pd. an.o*
N.Y.Pa. & Ohio eq. trusts, snk. fd. 3%, dr'n at 100
New Erie RR. equipm't trust, gold, part yearly..
Avon Geneseo & Mt. Morris and Rochester &

Eureka Springs—See St. L. & No. Arkansas RR.
Evansville <& Indianapolis—T.H.& South. IstM.Fo*
EvansviHe & Indianapolis 1st M., gold, guar.F.c*
Con.M.($2,500.000)g.gu.p.<fci.(end.)E.&T.H.Fe"

Evans. <6 Terre Haute—Common stock, Col
Preferred stock, non-cumulative. See text.Col
Consol. mortgage (1st lien) gold
let consolidated mortgage, gold.F o*
Mt. Vernon Branch mortgage, gold F.e

Miles
of

Road.

WNER
8

37

52
34

422
Clev.
Jerse

67

Genes

40
55

135

115
144
25

Date
of

Bonds

shtp o
'67-»69
1889
1885
'66-'67

1896
1880
1892
1882
1883
1880
&Mah.
y-Tio

1895
1895
1895
1901
1903

'88-"'90

1900-2
see Va

1879
1884
1886

1880
1881
1883

F ENT1R
$500&o.
1,000
1,000

Size, or
Par

Value.

100 &0.
500 &0.
500 <feo.

1,000
1,000

500, &0.
Valley
ga RR.

1,000
1,000
1,000

l,000&c
1,000&0
1,000
*100

lley Sto

1,000
1,000
1,000

50
50

1,000
1,000
1,000

Amount
Outstanding

e(*)oraMa.j
$300,000
2,800,000
7,500,000
170,500

1,500,000
400,000
629,500

1,100,000
3,396,000
8,000,000

RR. and Sha
—See each c

1,000,000
35.000.000
39,044,000
33,000,000
3,500,000
136,320
837,982

4,474,464
cks—See th

251,000
647,000

1,602,000
3,987,383
1,282,417

30,000
3,000,000
375,000

INTEREST OR DIVIDENDS.

Rate Per
Cent.

ORITT (})

4ifi&6
5g.
6g.
5
5g.
6
5
6 cur.
6
4*2g.

ron Ry.
ompany.

5g.
±g.
4g.
4g.
4g.
5
5 g.

4i2 & 5 g.
OSE COS.

7
6g.
6g.

liflln'01
5 In 1903

6g.
6g.
6g.

op Oapi
J. & J.

A. & O.
A. & O.
Various
M. & N.
M. & N.

& J.

M. & N.
J. & J.
M. & S.

When
Payable

J. & J.

J. & J.
J. & J.
P. & A.
A. & O
Various
Various
Various

M.& S.

J. & J.
J. & J.
M. & N.
A. & O.
J. & J
J. & J.
A. & O.

Where Payable, and by
Whom.

Bonds—Prlnoi-
pal,when Due.
Stocks—Last
Dividend.

TAL 8TOCK.OR by (H) Le
Phila., Fidelity Tr. Co.
N. Y..21 Cortlandt St.
N.Y..J. P. Morgan& Co.
N. Y., 21 Cortlandt St.

do do
do do
do do
do do
do do
do do

N.Y., 21 Cortlandt St.

New York & London.
N. Y.. 21 Cortlandt St.

do do
do do
do do
London.
New York.

N. Y., Farm. L. &Tr. Co,
do do
do do

Checks mailed.
N.Y., Farm. L. & Tr.Co

do do
do do

ase.—Ooncl.
July 1, '27-'29
Jan. 1, 1909
Oot. 1, 1935

1926-27
May 1, 1946
May 1, 1910
Jan. 1, 1933
May 1, 1922
July 1, 1913
Mar. 1, 1935

July 1, 1908
Jan. 1, 1996
Jan. 1, 1996
Feb. 1, 1951
Apr. 1, 1953
Yearly to 1905
1908 & 1910

Yearly.

Sept. 1, 1909
July 1, 1924
Jan. 1, 1926
Mayl, '01,m
Apr.l5.'04,2i«
July 1, 1910
July 1, 1921
Apr. 1, 1923

Lines owned in fee. Miles.
Piermont, N. Y., to Dunkirk....447
Buffalo to Jamestown, N. Y.... 67
Buffalo to Corning, N. Y 140
Other branches 139
Slock all * or nearly all t owned.

"Chicago & Erie RR U250
•Jefferson RR 1145
N. Y. AGreenwood L. RR.... U52
JNew Jersey& New York RR. H38
Erie & Wyoming Valley RR. . 59
*Nypano RR U422
ITioga RR 58
Other lines 140

Leased lines. Miles.
Avon Gen. & Mt. Morris H15
Montgomery & Erie 1110
Northern RR. of N. J H26
Goshen & Deckertown 1112
Roch. & Genesee Valley 1118
Other lines 46

Leased to Nypano RR.
Cleve. & Mahoning Valley RR. H81
Sharon Railway 1132
Otherlines 54
Trackage 167
H See this company.

Lines in system June 30. '03..2,318
N.Y. Susquehanna & West.. 238

History.—On Deo. 1, 1895, succeeded to the property of the old New
York Lake Erie & Western RR. Company, sold in foreclosure on Nov.
6 under its second consolidated mortgage. The new company holds in
fee or through ownership of all or practically all the stock of the inde-
pendent companies, the line from New York to Chioago (Including the
Nypano RR. and Chicago & Erie companies) and also all branch and
subsidiary lines except a few small properties. The reorganization
plan of 1895 was in V. 61, p. 368.
In January, 1898, control of the N. Y. Susquehanna & Western was

obtained. V. 66, p. 83, 335, 573, and editorial p. 53. See Stock below.
In Jan., 1901, entire stock of Pennsylvania Coal Co. was acquired,

the purchase including valuable coal mines. Erie & Wyoming Valley
RR.,Scranton,Pa.,to Laokawaxen 59 miles. See Bonds below. V.71,p.
1219, 1311; V. 72, p. 44, 136, 241, 532, 627; V. 73, p. 398. In 1901 an
Interest in the stock of the Lehigh V. RR. was purchased. V. 73, p. 391.
In Oct., 1903, acquired control of Bath & Hammondsport RR., 10
miles. V. 77, p. 1225.

Coal and Steamboat Property.—The Erie coal properties repre-
sent an aggregate of 10,500 acres of anthracite, of which about
9,000 acres are held In fee ; also 53,000 acres of bituminous coal
lands held in fee 14,000 acres of bituminous held under mineral
rights. Its coal tonnage In the year 1902-03 aggregated 14,281,422,
out of the 31,645,726 tons hauled. The;Union Steamboat Line (merged
In Erie RR. Co. June 30, 1896), has terminal, etc., properties in
Buffalo and 8 lake steamers. See V. 63, p. 51 4. The Ptnn. coal proper-
ties acquired In 1901 are additional. See above.

Stock.—The voting trust was dissolved May 1, 1904. V. 78, p. 1549.
The prior lien and the general lien bonds of 1895 have 10 votes for
each $1,000 of principal, their authorized issues aggregating $175,-
000,000, of which $72,684,000 outstanding In Apr., 1904. The company
reserves the right to redeem either class of its pref . stock at par in cash.
Provisions of pref. stock were in Supplement of April, 1897, page 3.

In Mar., 1898, Erie 1st pref. stock was increased from $30,000,000 to
$43,000,000. and common stock from $100,000000 to $113,000,000. to
acquire New York Susq. & Western stook.-See V. 66, p. 335, 573. The
let pref. stock was further increased in 1901 $5,000,000 in conneotlon
with the purchase of the Pennsylvania Coal Co. V. 72, p. 136, 532.

Dividends.—On 1st pref., l'ap. c, paid Aug. 30, 1901; In 1902, 3 p.
0. (F. & A.); in 1903, Feb., 113 P- 0.; Aug., 2 p. c.; in 1904, Feb., 2 p. o.

Bonds.—The new first consolidated mortgage is for $175,000,000
[Farmers' Loan & Trust Co. trustee]—see abstract of deed V.62, p. 89,
and secures $35,000,000 prior lien and $140,000,000general lien bonds.
Both series have voting power; see "stock" above.
Of the $140,000,000 general lien bonds, $92,073,000 are reserved for

the ultimate acquisition of bonds and guaranteed stocks left undis-
turbed on various parts of the system [see list V. 62, p. 89], and $17,-
000,000 were reserved for new construction, betterments, additions,
etOy after 1897, not over $1,000,000 to be used In any one year.
The position of the first consolidated mortgage is substantially as

follows : It is a first lien [mortgage or collateral, the prior lien bonds,
however, preoedingthe general lien bonds] upon the company's chief
coal properties (except Penn. Coal Co.) upon its water transporta-
tion lines, including valuable terminal properties appurtenant thereto,
and upon a number of profitable local lines In New Jersey and near
Buffalo ; it is a second hen upon certain minor coal properties and
upon the railroads leading to all the coal properties, upon the ter-
minals at Jersey City, upon the Buffalo New York & Erie Railroad
(the main line to Buffalo) and the Buffalo terminal properties other
than those upon which it is first lien, and upon the entire line from
Salamanca to Chioago; It is a second consolidated mortgage upon
the lines between Piermont and Dunkirk (447 miles.)
The collateral trust 4s of 1901 are secured by 51 per cent of the

entire New York Susquehanna & Western stock ($26,000,000 total
Issue), all of the Pennsylvania Coal Co. stock, and the stock
of the Erie & Wyoming Valley RR., Soranton, Pa., to Laokawaxen, 65
miles, and Del. Val. & Kingston RR. Of the bonds $32,000,000 were
issued to acquire these stocks (except N. Y. 8. & W., already owned),
remaining $4,000,000 (of which $1,000,000 has been issued) being re-

served for improvements to properties of which stocks acquired. A
sinking fund of 10 cents per ton of coal sold purchases bonds at not
exceeding 105, otherwise to be applied to the drawing of bonds by lot,

all such bonds to be kept alive and the accruing Interest thereon to be
added to the sinking fund, which, It was estimated, will be sufficient to
retire the whole issue at or before maturity. V 71, p. 1219, 1311; V.
72„p.44, and circular, p. 136, 532,257; V. 79, p. 212. In 1901-4
$768,000 Included aboveas outstanding waspurohased by Binking fund.

The convertible 4s of 1903 ($50,000,000 authorized Issue) will be
issued from time to time as required and may be made convertible
into common stook at a price to be fixed when the bonds are issued,but
not less than $4158 per share; they will cover all the company's prop-
erty subject to underlying liens. The first $10,000,000 for improve-
ments and equipment is convertible on basis of $100 bonds for $200
stock from April 1, 1905, to April 1, 1915. V. 76, p. 382. 541.
Real estate mortgages outstanding June, 30, 1903, $770,850.
Old Bonds—Under the first consol. mortgage of 1895 the company

covenants to pay the Interest regularly on all the old bonds in the
table that are marked with a * or a 1 (except N. J. & N. Y. bonds,)
and to take them up and pledge them with the trustee at maturity.
Long Dock 6s see March, 1894, Supplement under N. Y. L. E. & W.
For N. r. Lake Erie <6 W. Goal <t RR., see Sup. January, 1895.

Finances.—In 1901-02 $2,931,000 general Henbonds were Issued for
construction, etc. V. 71, p. 754, 1219. In Aug., 1903, the dividend
rate on first preferred was increased to 4 p. c. yearly. See above and
V. 73, p. 137. As to purohase of one-third interest In majority Hook-
ing Valley common stock, see that company. The voting trust was
dissolved May 1, 1904.
In 1903-4 $3,500,000 convertible 4 p. c. bonds (of $10,000,000

sold) were issued for improvements and equipment. V. 76, p. 382,
541; V. 78, p. 768.

Earnings.—llmos.,) 1903-4.. .Gross, $41,108,530; net, $10,627,199
Julyl to May 31. > 1902-3... Gross, 41,436,484; net, 13,981,100

Other income in 1903-4, $360,393; charges, $9,682,013; bal., but.
$1,305,579.

Annual Report.—Fiscal year ends June 30. Report for 1902-3 given
in full in V. 77, p. 946, 954 ; see also editorial on page 934. Average
freight train-load, 432*68 tons, against 399'76 in 1901-02.

*1902-3. * 1901-2. *1900-1. '1899-00.

Miles operated 2,153 2,154 2,156 2,109
Gross earnings $45,830,413 $40,894,434 $39,102,302 $38,293,031
Working expenses . . 29^925/758 27,927,098 28,406,974 28,448,605

Net earnings.. ..$15,904,655 $12,967,335 $10,695,328 $9,844,426
Net coal comp's.... x2,670,290 x$l,702,491x$l,274,830 $236,6*2
Other income 314,995 242,721 221,247 183,466

Total net Inc.. ..$18,889,940 $14,912,543 $12,191,405 $10,264,534
Interest $8,461,375
Rentals.
P.O. due l's'd lines.

.

Int. on equip, tr's . .

.

Miscellaneous
Add'ns Almprv'ts..

$8,396,891
1,112,163
215,696
298,590
255,023
249,501

$7,541,730
1,139,483
223,409
269,599
194,027

$6,921,623
1,158,387
233,396
245,106
42,592

1,142,974
222,900
339,072
290,352

2,377,855
Divs. on 1st pf. . ,.(3l2) 1,676,234 (3)1,436,772 (lig)718,386

Balance, surplus... $4,379,178 $2,947,906 $2,104,771 $1,663,430
* The 1902-03 earnings compare with those of 1901-02 and those of 1900-01

with 1899-00, but the latter two periods do not compare with the former two,
owing to changes In methods of accounting.
x Represents the profits of the Pennsylvania Coal Co. for 6X months ending;

June 80, 1901, and of the other coal properties for the two years from July 1,

1899, to June 30, 1901. The corresponding item under 1899-00 embraces the In-
come from the latter properties for 1898-9 ; in 1901-0'<2 and 1802-08 profits for
the year of all coal properties, including Pennsylvania Coal Co., are included

Officers—President, F. D. Underwood; 1st V.-P. and Gen. Solicitor
G. F. Brownell; 2d V.-P., G. A. Richardson; 3d V.-P., H. B. Chamber-
lain; 4th V.-P , J. F. Graham; Secretary, David Bosman; Treas., D. W.
Bigoney; ComptroUer, M. P. Blauvelt.

Directors.—Chas. Steele, J. J. Goodwin, John G. MoCullough,
D. O. MiUs, Alexander E. Orr, F. D. Underwood, Samuel Spencer,
Francis Lynde Stetson. J. Lowber Welsh, J. J. Hill, Norman B. Ream,
H. MoK. Twombly, E. H. Harriman, WiUiam B. Lane, Louis L. Stanton,
Robert Bacon.—(V. 78, p. 988, 1549, 1906; V. 79, p. 212.)

EvansvlUe & Indianapolis RR.—Owns Evansvllle to Terre
Haute. Ind. (via Worthington) , 134 m.; leases branch, 12 m. A consolid-
ation in 1885. Of the consols $898,000 held to meet prior Hens. The
consols, and the bonds of 1924 are guaranteed by Evans. & Terre Haute,
which owns capital stock, $2,000,000, Company owns no equipment.

Latest Earnings—4% mos., > 1903 Gross, $170,046
July 1 to Nov. 21. S1902 Gross, 170,167

In 1902-03, gross, $387,401; net, $131,003; other inoome, $14,289; In-

terest, taxes, etc, $179,382; bal.,deflcitforyear,$34,090.—(V.75,p.980.)

Evansvllle 6c Terre Haute RR.—The system Includes

:

Road owned and operated. Miles.
Evansville to Terre Haute.. 109
Branches to Mt. Vernon, etc. 48
EvansviHe Belt (stock held) . 5

Controlled—op. separately. MiUs.
EvansviHe &, Indianapolis
EvansviHe to Terre Haute
via Worthington, etc 146

Leased to other co.'s Rock-
vllle extension 23Total In earnings 162

In July, 1903, Chioago & Eastern Hlinols interests aoquired
jority of the common stook. V. 77, p. 250.

Div'DS- ) '92 '93 '94 '95 '96 '97 *98 '99 '00 '01

Com. stock. \ 7U 7^1 2 3 l*a
Pref. stock.) 1 1 2 4H> 5 5

U Also 5 per cent in bonds. } Also scrip dividend.

On preferred 5 p. 0. declared In 1903—paid 2»« p
and 2»2 p. 0. April 15, 1904.

a ina-

02 '03 1904
None since.
5 5 Apr., 2ia

c. Oct., 1903,
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Evansv.AT.H.fCon.)—Sullivan Co.Coalbr.M.,g.Fo
1st general mortgage for $7,000,000, gold F..C

Fall Brook--Stock ($500,000 Is 7 per cent, pref.)...
Fvtchburg—Pref . 5 per cent rental
Bonds, not mortgage o*
Bonds to State of Mass. 4 p.o. since Feb., 1897.0
Bonds ($1,500,000 due 1907, interest A. & O.).o*
Bonds, not mortgage o&r
Bonds, not mortgage o*
Bonds, not mortgage c*
Bonds, not mortgage ($2,750,000 are 4s of 1897)
Bonds, not M. ($1,775,0C0 are 3*ss of 1901). .o&r
Bonds, not mortgage, $2.660,000
Troy & Boston lstmort. (V. 53, p. 405)
Brookllne & Pepperell plain bonds, guar. (end)..

Hint A Pere Marquette—See Pere Marquette Sta
Florida Central A Pen.—See Sraboard Aik Line
Florida West -hore—1st mortgage, guar
Fonda Johnstown A Qloversv.—Con.M.., $500,000..

c

lstoonsol. refunding mort., $700,000, gold.N.o*
Gen. refunding M., $1,500,000,<V.71, p. 34).N.o*
Johnstown G. & Kingsboro 1st M., assumed
CayaduttaEleo. lstM.,gu.,p.&i.,byF.J.& G.N..,g.
lstoon. gen.ref.M. $7,000,000, g., red.l20.N.c*&r

Ft. Smith AW.—1st M., $7,500,000, g Wle.O"
Fort Wayne A Jackson—Pref. stock, 5*2 p. o. rental
Ft. Wayne A Southw—1st mort, $2,000,000, gold.
Fort Worth A Denv. City—Pi. stk. "stamp, ctfs." 4%

1st mortgage, gold, $18,000 per mile OTe o*
Fremont Etkh. Ailo.VaUey—Bee Ohio. & Northw.
Bainesville A Chtlf—1st mort., $150,000, gold.. .So*

Miles
of

Road.

199
92

35

TEME
Ry.
,60
26
26
26
4
14

98

455

48

Date
of

Bonds

1890
1892

1888
1887
'85'87
1890
1894
1895-6
1897-8
1900-1
1902
1874
1891

NT.

1881
1897
1900
1893
1892
1902
1904

1881

1899

Size, or
Par

Value.

$1,000
1,000

50
100

1,000

i*,6b"6

1,000

1,000

i'obo

100 &o.
1,000
1,000
1,000
1,000
1,000
1,000
100

1,000
100

1,000

1,000

Amount
Outstanding

$450,000
2,472.000
5,000,000

17,360,000
2,000,000
5,000,000
2,000,000
500,000
500,000

1,859,000
4.200,000
2,275,000
See text.

573.000
100,000

840,000
200,000
500,000
800,000
50,000

350.000
3,750,000
5,833,000
2,291,416

(D
2,539,992
8,176,000

150,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

5 g.
See text

5
5
4
4
4
41«
4
4
3*4
3>a
7
5

4
6 A. & O.

4*2 g. J. & J.
4 g. J. & J,
6 J. & J.

6 A. & O
4*3 g. M. & N,
4 g. A. & O.
51s M. & S.

5 g. Semi-an
4 in 1904 See text

6 g. J. & D.

When
Payable

A. & O.
A. & O.
1—F. 5

Various
F. & A.
Various
J. & D.
M. & N.
Seml-an
Semi-an
A. &0.

J. & J.

J. & D.

6g. J. & J.

Where Payable, and by
Whom.

N. Y., Far. L. A Tr. Co.
do do

Office, Corning, N. Y.
Office, Bos. & M., Bos.

Boston, Office.
do do
do do
do do
do do
do do
do do
do do

do
do

do
do

N. Y., Imp. St Tr. N. Bk.
N.Y.,N.Y.8ec&Tr.Co.

do do
N. Y., Metropol. Tr. Co
N. Y., Farm. L. & T. Co.
N.Y.,N.Y.Seo.&Tr.Oo.
N. Y., Merc Trust Co.
N. Y., Farm. L. & It. Co.

N. Y., Morton Trust Co.
N. Y., Mercantile Tr.

N. Y., Standard Tr. Co.

Bonds—Jfrliioi-

pal,When Due.
Stocks—Last
Dividend.

Apr. 1, 1930
Apr. 1, 194S
May 5, 1904
July 1, '04. H*
May 1, 1908
Feb. 1, 1937
1905&1907
June 1, 1920
May 1, 1914
1915 & 1916
1927-1928

Oot. 1,1920-21

July 1, 1924
Deo. 1, 1911

Apr. 1, 1921
July 1, 1947
July 1, 1950
July 1, 1913
Oot. 1, 1922
Nov. 1, 1952
Apr. 1, 1954
Mar.l, '04,2%

20 years.
Apr. 1, 1904,

4

Deo. 1, 1921

1929

Bonds, Guaranties, Etc.—Certain Evansville & Indianapolis bonds
are guaranteed. See that company. General mort. 5s for $3,855,000
are held In trust to retire the prior bonds and oar trusts at maturity.

Latest Earns.—10 mos., 51903-4 Gross, $1,485,129
July 1 to Apr. 28. 1 1902-3 Gross, 1,445,527

Annual Report.—Report for 1902-03 was given in V. 77, p. 296
Tear end. June 30— 1903. 1902. 1901.

Gross earnings, $1,722,314 $1,453,660 $1,393,943
Net earnings 826,956 704,475 601,640
Other income 36,325 39,233 45,917

Total net Income $863,881 $743,708 $647,557
Interest on debt $337,950 $337,950 $337,950
Taxes and miscellaneous 88,982 77,672 77,253
Evansv. & Ind. deficit 34,090 64,054 86,605
Dividends on preferred (5%)64,167 (5%)64,167 (5%)64,167

do common (3%)119,585
Depleted equipment 189,379

Balance, surplus $338,092 $10,486 det$38.003

Officers—President, A. J. Davidson; Treas., C. W. Hillard; Directors
Oct., 1903, V77, p. 1294.—(V. 77, p. 250, 296, 1294.)

Evansville Terre Haute 6c Chic—See Chic & East. 111.

Fall Brook Railway.—(See Map New York Central A Hudson
River RR.—Owns from Corning, N. Y.,to Antrim, fa., 52 miles; branch
to Ulysses, Pa., 40 miles; totaI92 miles.
Lease.—The railroad and its rolling stook was leased to N. Y. Cen-

tral & Hudson River RR. for 999 years from May 1J1899, for $175,000
yearly, payable quarterly in gold, beginning Aug. 1, 1899. also taxes
and repairs, the leases of the Syraouse Geneva & Corning Ry. and
Pine Creek RR., formerly held, being oanoeled and new leases made to
N. Y. Central, which also assumed the guaranty of the $3,500,000 Pine
Creek bonds. The lease does not Include the coal properties of Fall
Brook Coal Co. Prior to the lease dividends had been paid quarterly
since 1891 at the rate of 7 per cent per annum on preferred and 6 p.

c on common; since the lease, 7 per cent on preferred and 2^ per cent
on common.— (V. 68, p. 379, 573, 773. 872.)

Farmvllle 6c Powhatan RB.-V. 76, p. 653.

Fayettevllle 6c Albemarle.—See Sup. July, '01, and V. 69, p.743)

Findlay Fort Wayne 6c Western Ry.—(See Map CHAD )—
Owns from Findlay, O., to Fjrt Wayne, Ind., 80 miles. 8old at fore-
closure Jnly 6. 1903, to Cincinnati Hamilton & Dayton Ry. V. 77, p.

88; V. 75, p. 1202; V. 75. p. 497, 978; V. 76, p. 1300. For year end.
June 30, 1902, gross, $111,788; oper., def., $2,200. (V. 77, p. 88, 695.)

Fltchburg RR.—System extends from Boston Mass. to Troy,
N. Y., 190 miles; branches to Worcester, Bellows Falls, etc. 268 miles;
458 miles in all, of which 56 miles (Fitchburg to Greenfield) leased
from Vermont & Mass. and 8 m. from other cos.; second track 183 m.
Lease.—Leased for 99 years from July 1, 1900, to Boston & Maine for

6 p.o. on pref. and 1 p. c. on common stock, payable quarterly [Jan. 1,

etc], organization expenses, interest on bonds, taxes, expenses of
maintenance, etc The B. & M. holds about $5,500,000 of the $7,-

000,000 oommon stock, purchased with proceeds of its 3 p. o. bonds,
at 90, the remainder being in the treasury V. 70, p. 76, 125, 176, 583,
1291; V. 71, p. 29, 543 ; V. 72, p. 532.

Bonds.—Debentures described in V. 60, p. 967. The stockholders
hare authorized $2,660,000 3i p. o. bonds to provide fsr various
bonds maturing up to Deo. 1. 1903, inclusive, and for addtions and
Improvements; also $500 000 bonds to pay off $500,000 bonds due
Mar. 1, 1*04; sale of bonds was deferred in 1903 and again in 1904,
$3,932,000 one-year notes (maturing from Feb. to May, 1905,) being is-

sued, against which are hela $77/,o00 Verm. & Mas?. 3»s8 of May 1
1903. V. 75, p. 611; V. 73, p. 1112, 1312.

Annual Report.—Last report (for 1899-1900) was in V. 71, p. 909.
-(V. 75, p. 611, 6b6; V. 76, p. 653, 810; V. 77, p. 769, 823.)

Flint 6c Pere Marquette RR.—Meiged in Pere Marquette RR.
Florida Central 6c Peninsular RR.—SeeSeaboard Air Line Ry.

Florida East Coast Ry.—Operate* from Jacksonville, Fla., via
St. Augustine, to Miami, 366 miles ; branches to Palatka, San Mateo,
ate, 17 miles; Atlantic & Western, Blue Springs to New Smyrna, Fla.,

98 miles; Titusville branch, 48 miles; Jacksonville to Mayport, 25
miles; total, 484 miles. V. 69, p. 591. In Oct., 1903, extension was
completed trotn Miami south 22 miles; to be extended 56 miles addi-
tional to Cape Sable. System owned by Henry M. Flagler.

June 30, 1901, stock. $1,000,000; $7,100,000 bonds issued. In
Oct., 1902, filed a mortgage to the Colonial Trust Co. of New York,
as trustee, to seoure $8,741,000 thirty-year 5 per cent bonds,
dated Jan. 1, 1903, a portion of the issue to be presumably reserved tore-
tire $7,100,000 existing bonds at or before maturity; V. 75, p. 906.
For year 1902-03 gross earns.,$2,0 18,207; net,$666,614,agst.$533,656
in 1901-02; oharges $594,fe99.-(V. 61, p. 112, 470, 591; V. 75, p. 906.)

Florida Southern RR.—Merged in Atlantio Coast Line RR.

Florida Worn Shore Ry.—V. 77, p. 695.

Fonda Johnstown 6c Gloversvllle RR.—Owns Fonda to
Northville (steam), 26 2 miles, Gloversvllle to Soheneotady (eleotrio),

32-7 miles, double truck; Johnstown to Fonda, 5 miles, Amsterdam to
Hagaman, 3 miles, city lines In Gloversvllle, Johnstown and Amster.

dam, 7*2 miles. Operates under lease branoh line Broadalbin Juno-
tion to Broadalbin, 6°2 miles (steam); also local line Gloversvllle to
Johnstown, 4 miles (eleotrio); total, 91 4 miles of road (1241 m. of
track, of which 71*7 miles on private right of way and 19 -7 miles on
streets and highways. A consolidation on Jan. 1, 1903, with the Am-
sterdam Street and Cavadutta Electric railroad companies. V. 73, p.
31, 493,1355; V 74, p.987; V 75, p. 1399. Stook $2,500,000; par, $100.
Owns entire $105,000 stock of Coal Co. of Fulton Co. and stock of Ed-

ison Eleotrio Light & Power Co. (V. 71, p. 1167 ) In 1896 parties In-
terested in N. Y. Central entered directory. In Jan., 1903, control of
Adirondack Lakes Traction Co., Gloversvllle to Mountain Lake, was
acquired by or in interest of the F. J. & G. V. 78. p. i,19.

Bonds.—Of the oonsol,4i3S of 1902 ($7,000,000 authorized) $4,000,-
000 were Issued to retire Amsterdam Street RR bonds and for con-
struction; of the balance $1,850,000 is reserved to retire prior liens.
V. 76, p. 265. Guarantees $30,000 Glov. & Broadalbin 5s.

Earnings.—For 6 mos. ending Deo 31, 1903, gross, $328,971; net,
§168 845; other income, $40,213; charges, $144,424; balance, surplus,
$64.634.-(V. 76, p. 212; V. 78, p. 229.)

Fort Smith 6c Western RR.—Operates Fort Smith, Ark., to
Guthrie, O. T, 216 m., of which Coal Creek, I. T., to Guthrie, 196 m.,
is owned and Ft. Smith to Coal < !reek,20 miles, is Kansas <_4ty South-
ern trackage, to be replaced by company's own road. The road will
develop coal properties at MoCurtain. I. T., 40 m. west of Ft. Smith.
Henry C. Frick of Pittsburg, Pa., is understood to be largely interested.
Stook, $5,000,000, all outstanding; par of shares. $100. Of the gold
4s of 1904 ($7,500,000 authorized) , $5,833,000 wore issued in ex-
change for $5,000,000 old rs, $100,000 are reserved to replace the 20
mile6 of trackage mentioned above, $400 000 for equipment, and
i he balance for other purposes. In July, 1903, filed an agreement
for the purchase of equipment costing #438,000. V. 77, p. 88. For
year ending June 30, 1903 (120 miles), gross, $141,177; net. $76,405;
total deductions. $90,497. Pres. and Treas., A. C. Dustln, Cleveland,
O— (V. 78, p. 1497; V. 79, p. 269.)

Fort Wayne 6c Jackson RR.—Owns Jackson, Mich., to Fort
Wayne, Ind., 98 miles. On August 24, 1882, leased perpetually to
Lake Shore & Michigan Southern at a rental of $126,027, equal to 5*3
per oent on the preferred stook (see V. 56, p. 812), and after 1887 any
net earnings over 8 per cent on pref. stook to be paid as dividends on
oommon, but not exceeding 2 p. c a year. Common stock, $436,132.

Fort Way no 6c Southwestern RR.—V. 78, p. 1275.

Fort Worth 6c Denver Olty Ry.—Owns Fort Worth, Tex., to
Texline, 453 m. Owns stock and bonds of Ft. Worth & Den. Term. Ry.

Stock, Etc. —Colorado <fe South. Ry. owns a majority of $6,835,008
oommon. Pref. stock, "stamped," see V. 63, p. 1063.

Dividends.—On pref. 2 p.o. Mar., '98; Mar., '99, 2 p. c; Apr., 1902, 3
p.o. out of surplus earnings of the years 1899-1901; Apr., 1903, and
1904, 4 p. o. each from surplus earnings of previous years.

Bonds.—Finances readjusted in 1896. Plan V. 63, p. 75. Abstract
of mort. V. 45, p. 440. Equip, trust notes April 30, 1904. $281,259.

Earnings— 11 mos.,< 1903-4. Gross, $2,321,56t; net, $697,506
July 1 to May 31. (1902-3 Gross, 2,^73,997; net, 462,595
Annual Report.—Report for 1902-3 waB In V. 77, p. 2032.

i—iears end. June 30.—

>

Gross earnings
Net over taxes
Other income

1903.
.$2,494,587
. 464,986

17,534

1902.
$2,262,123

561,373

— i alendar
19<1.

$2,163,397
533,860
11,962

years. »

1900.
$1,807,089

346,410
16,583

From total net income, as above, in 1903 ($482,520), deduot interest
on bonds, $490,560; rentals, $10,000; bal., def., $18,010.

Pres., Frank Trumbull, Denver, Col.— (V. 77, p. 1746, 2032.)
Fort Worth 6c Rto Grande Ry.—Merged in 1903 in the St.

Louis San Franolsoo & Texas Ry., a subsidiary of the St. Louis At S an
Francisco, refunding bonds of the latter being reserved to retire the
$2,923,000 outstanding Ft. W. & R. G. bonds at maturity.

Foxburg Rrldge Co.—V. 77, p. 1873; V. 78, p. 287.

Fulton County Narrow Gauge Ry.—See Apr 1900, SUPP.
Gainesville 6c Gulf Ry.—Sampson City to Fairfield, Fla., 48

miles. Land grant, 480,000 acres. Stock authorized. $1,000,000; par
$100; issued July, 1903. $300,000. Loans and bills payable June 30,
1903, $56,590. Year endingJune 30, 1903, gross, $58/749; net, $13,931.
President, J. M. Graham. Office. Gainesville. Fla— (V. 73, p. 616, 783.)

Gainesville Jefferson 6c Southern KK.-(Narrow Gauge.)
—Road from Gainesville to Social Circle, Ga., 52 miles; Belmont
to Jefferson, 13 miles. Stock is $242,687 common ; $17,650 preferred;
par, $50; of which the Georgia RR. owns $140,000 common and $8,000
preferred. Of the firsts, $161,500, and of the 2ds, $75,000, are endorsed
by the Georgia RR., lessee. See form. V. 78, p. 1549. Interest on en-
dorsed bonds paid regularly, but no interest on unendorsed bonds since
July 1, 1895. Sold in parcels in forecl<> ure on July ft, 1904; sale
has been confirmed. V. 79, p. 151. In 1902-3, gross, $115,822; def.
under oper., $3,694.- (V 7», p 151,269.)

Galveston Harrlsbnrg A San Antonio Ry.—(See Map South
Pacific.)—Owns Houston, Tex., to east bank of Rto Gr River. 834 miles;
branches. 73 m.; total, 917 miles. Operated by Southern Paolflo Com-
pany, which owns $27,054,400 of the $27,084,372 stook (par, $100).
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Galveston Harrisb. <& S. Antonio—1st M.,g.,land gr.o"

2d mortgage, Harrisb. and Houston to San Ant.o*
West. Div. l8tM.,g.,SanA.toElPaso,636 m.&br.o*

i 2d mortgage (see remarks) c*
Equipment bonds, due *82,000 semi-annually.

Galveston Houston dt Hend. of 1882— 1st M., Hfe.Q*
Galveston Houst. dt North.-1st M., $800,000. gold .

Genesee A Wyoming R R.—1st M., g., $500,000. K..
Georgia dt Alabama—Ga. Carolina dt North'n—See
Georgia Flor.tt Alab.—1st M., $550,000, g .. la.o"
Georgia Midl'd .Ry.—1st M., g., $1,650,000, int. gu.
Georgia Pacific- See Southern Rt.
Georgia Railroad dt Banking Oo.—Stock
Bonds, refunding, not mortgage, ourrenoy 0*

Bonds, not mortgage, ourrenoy o*<fer

Bonds, not mort., cur., $200,000 are 5s of '87c&r
Georgia Southern dt Fla.—Com. stock, $2,000,000
1st pref., red. aft. June 1, 1905, $684,000, 5 p. o.

2d pref., $1,084,000, 5 percent
1st mortgage, gold, $4,000,000.WeBa o*

1st consol. M , $10,000,000. pold.iS. o*&r
Equipment trusts, $18,000 due semi-annually..

Gettysburg dt Harrisburg—So. Mt. 1st mortgage....
Gettysb'g & Harrlsb'g 1st mortgage, old Issue...
Consol. mortgage, $565,000, gold, see text

Gila Valley Globe dt Norlh'n— 1st M., g., text..Ittp
Goshen dt Deckert'n—lBt & 2d M. ($60,000 are 2ds)
Gouvemeur dt Oswegatchie—1st M.,g, gu. p.<fe i.Un.o
Or. Rap. Belding dt Saginaw—-1st mort., text, gold
Grand Rapids dt Indiana Ry.—Stock, $6,000,000.0'
let M., mostly 1. gr.,g., ext. In 1899 o*
1st mort., extended, gold, guar, by Pa. RR o*
2d M.. S5.000.000, g o*

MileB
of

Road.

256
225
671
671

"66
56
16

Sbab.
Text
98

307

Text

285
392

35
125
12
13
28

335
335
387

Date
of

Bonds

71-'80
1880
1881
1881
1902
1883
1900
1899
AlK L
1901
1896

Size, or
Par

Value.

1897
1880
1882-7

1895
1902
1902

1882
1891
1894
1888-9
1892
1899

1891
1891
1896

$1,000
1,000
1,000
1,000
1,000
1,000

i'.obo
INE RT
1,000
1,000

Amount
INTEREST OR DIVIDENDS.

Outstanding^

100
1,000
1,000
1,000
100
100
100

1,000
1,000
1,000
1,000
1,000
1,000
1,000

500, <feo

1,000
1,000
100

1,000
1,000
1.000

$4,756,000
1,000,000

13,418,000
6,354,000
1,558.000
2,000,000
800,000
500,000

550,000
1,650,000

4,200,000
1,000,000
1,000,000
500,000

2,000,000
684,000

1,084,000
3,801,000
2,000,000
306,000
100,000
250,000
215,000

1,514,000
246,500
300,000
260,000

5,791,700
920,000

4,455,000
3.962.000

6g.
7

i
g -

6
5
5 g.

5g.

%*
3g.

11 in '03
5
6

5&6
5 ill 1903
4 in 1903

5g.
4g.
413
5
6
5

5*
5g.
5g.

3 in 1903
3*3 g.

4k)g.
4 sr.

When
Payable

P. & A.
J. & D.
M. & N.
J. & J.

A. & O.
A. & O.
J. A J.

A. & O

J. & J.
A. & O.

Q.-J.
J. & J.
J. & J.

J. & J.

J.

M.
A.
A.

M. & N.
M. & N.
J. & J.

& J.

& S.
& o.
& o.

Various
M. & N.
Various
J. & D.
M. & S.
A. & O.
J. & J.
J. & J.
A. & O.

Where Payable, and by
Whom.

N.Y.,So.PacCo., ABost.
do do

N.Y.,8o.P.Co.,120B'w'y

Owned by So. Pac. Co.
N. Y., Merc Trust Co.

New York,
N. Y., Knlck. Trust Co.

New York & Savannah.
N.Y., J. P. Morgan <fcCo.

Augusta; mail'd to N.Y.
N. Y., Am. Ex. Nat. Bk.
N.Y.,Am. Ex.Bk.&Aug.
All Augusta; 6s In N.Y.

Bait. M.T.&D.Co.&N.Y.
do do

Balt.M.T.&D.Co.&N.Y.
do do

New York, Blair & Co.
Phlla., Reading office.

Phila., P. & R. office.

do do
N.Y.8.Pao.Co.l20B'w*y
N Bk OrCo,Goshen,N.Y.
N.Y., Gd. Cent.Station.
Int'l Trust Co., Boston.
Of., Gr. Rapids, Mich.
N. Y., Winslow, L. & Co.

do do
Philadelphia. Pa.

Bonds—Princi-
pal,When Due.
Stock*—Last
Dividend.

Feb. 1, 1910
June 1, 1905
May 1, 1931
July 1, 1931
Oct., '04 to '22
Apr. 1, 1918
Jan. 1, 1930
Apr. 1, 1929

July 1, 1951
Apr. 1, 1946

Julyl5,'04,2%
Jan. 1, 1922
Jan. 1, 1910
Jan. 1, 1922

May 5, '04, 2*«
May, '04, 2%
July 1, 1945
July 1, 1952
8ept.'04,Sep'ia
Apr. 1, 1898
Oct. 1, 1912
Oct. 1, 1926
Nov. 1, 1924

1928-29
June 1, 1942
Mch. 1, 1924
Apr.25/04,lia
July 1, 1941
July 1, 1941
Oct. 1, 1936

Bonds.—First mort. has a sinking fund of 1 p. c, but It Is optional
with holders to surrender their bonds if drawn. Western Div. 2ds
by special agreement are treated as income bonds. V. 58. p. 719.
Equipment bonds. $1,558,000 6s, owned by So. Pac, due $82,000
aeml-annuallv, Oct. 1904 to 1922. V. 76, p. 1300; V. 77, p 2160.
On June 30, 1903, there was due the Texas & New Orleans RR. $2,-

336,952. School fund claims, V. 64, p. 1137; V. 66. p. 471; V. 70, p. 686.
Earnings.—7 mos. f > 1903-04 Gross, $4,821,191; net, $611,311
July 1 to Jan. 31. U902 03 Gross, 4,014,019; net, 771,892
Year 1902-03, gross, $6,850,862 ; net, inol. other inoome, $571,-

333; charges, $1,453,233; bal., def., $881,900.—(V. 77, p. 2280.)

Galveston Houston & Henderson RR. of 1882.—Owns
from Galveston, Texas, to Houston, Texas, 50 miles.

Organization.—The M. K. & T. and International & Great North,
have had trackage rights since December, 1895, under a contract
providing for payment to mortgage trustee of $100,000 yearly
to meet interest on G. H. & H. bonds and an additional rental of
$24,000 per annum for dividends or other purposes—see V. 61, p.
1064; V. 63, p. 697. M. K. & T. owns 4,999 shares of G. H. & H. stook
—see V. 61, p. 1013. Stook, $1,000,000 ; par, $100. For year ending
Deo. 31, 1902, gross, including $124,000 for trackage as above, $375,
823; net, $178,629; other income, $3,569 ; interest, $100,000; equlp't
andimp'ts, $63,732, balance, surplus, $18,466.—(V. 65, p. 1114.)

Galveston Houston & Northern Ry.—Owns from Magers>
suburb of Houston. Texas, to Galveston 53 miles. Successor May 1>

1899, of Galveston La Porte & Houston Ry., sold under foreclosure.
Capital stock is $500,000; issued $200,000, of whloh the Southern
Pacific owns $198,000, together with all the bonds. V. 72, p. 287.
Year ending June 30, 1903, gross earnings were $1,189,343; net,
$394,425; charges, $83,303; bal., sur., $311,121.—(V. 76, p. 542.)
Genesee &. Wyoming RR.—Retsof, N. Y., to Pittsburg & Lehigh

Jot., 11 miles; Retsof Jet. to Grelgsvllle, 4 m.; branch, 2 m,; total, 16
m. Stook, $500,000: par of shares, $100. Dividends from Oct., 1899,
to Oct., 1902, inol., 5 p. 0, yearly; 1903, 8 p. c; 1904, Apr., 4 p.o. Year
1902 3, gross, $127,246. net, $89,250; int. and taxes, $27,592; divi-
dends (613%), $32,500; bal., $'29,158. Pres't and Treas.. E. L Fuller,
S^ranton, Pa.; Sec, H. D. Fuller, 115 Broadway, N.Y.-(V. 76, p. 1*48.)

George's Creek & Cumberland.—See Apr., 1900, Supp.
Georgetown & Western.—See Apr., 1900, SUPP. (V. 75, p. 1354.)
Georgia Florida & Alabama Ry.—Owns Cuthbert, Ga., to

Tallahassee, Fla., 107 miles; in Oct , 1903, extension was under con-
struction from Cuthbert northerly to Columbus, 64 miles. In Apr.,
1904, the Carrabelle Tallahassee & Georgia RR., Tallahassee, Fla., to
Carrabelle, on the Gulf of Mexico, SO mile», was acquired. The C T.
& G. bad outstanding $1,000,000 stook and $500,000 6 per cent bonds
due 1914, int. due J & J. V. 78, p. 1549; V. 79, p. 151; V. 75, p. 29.
Stock, $350,000, all outstand'g; par, S100.
For year ending June 30, 1903, gross, $114,540; net, $27,426;

total deductions, $27,907; bal., def., $481. President, J. P. Williams;
Sec and Treas., J. O. Hatch. Office, Savannah, Ga.— (V. 79, p. 151.)
Georgia midland Ry.—Owns roadfrom Columbus to McDonough,

Ga., 98 miles. Leased from July 1, 1896, for 99 years to the Southern
Railway Co. for $49,500 annual rental (being interest on the first mort-
?age bonds, etc.,) and $2,500 for Columbus terminal property. Stook
s $1,000,000, owned by Southern Railway Co.—(V 63, d. 361.)

Georgia Railroad.—Under this name are operated the lines leased
from the Georgia KR. & Banking Co.—which see.—(V. 67, p. 1260.)
Georgia Railroad & Banking Company.—Owns from

Augusta, Ga., to Atlanta, Ga., 171 miles; branches to Washington
and Athens, 58 miles; Macon & Augusta RR. (proprietary road) , Camak,
Ga., to Macon, Ga., 74 miles ; trackage, 4 miles ; total, 307 miles.

Organization.—Owns also one-half the stook of the Western Railway
Of Alabama (the Central of Georgia Railway owning the other half),
and a 47 per cent interest in the Atlanta & West Point (which see).
Guarantees (jointly with Central RR. & B. Co. of Georgia) the $1,543,-
000 first mortgage 4^ per cents of Western Railway ofAlabama.
la April, 1881, the railroad (307 miles) and its interest in the other

railroad companies were leased for 99 years to W. M. Wadley and
associates, for the Central of Georgia and the Louisville & Nashville, at
$600,000 per year, but In April, 1899, the L. & N. was held to have ac-
quired all rights under the lease; the Atlantio Coast Co. in July, 1899,
acquired a hair interest. V. 68, p. 722; V. 69, p. 385. 591: V. 70. p 125.
Deo. 31, 1892, the banking department was turned over to " Georgia

Railroad Bank," a majority [$198,200] of whose stook is owned.
Dividends— > '81. '82. '83 to '87. '88. '89 to July, 1904.

Slnoe 1880, P. Ct. 5 9*q 10*4 10 yearly 10% 11 p. c. yearly.

Earnings.—307 miles, ) 1903-4... Gross, $2,259,655; net, $640,426
July 1 to May 31.—11 mos. 5 1902-3... Gross, 2,143,441; net, 676,436
Railroad earns, for year ending June 30, 1903, gross, $^,308,299; net,

$683,076; divs. received. $116,166; rental to Ga. RR. & B. Co., $600,-
000; balance, sur., $199,242.— (V. 70, p. 125.)

Georgia Southern & Florida Ry.—(See Map of Southern Ry.)—
Owns from Macon, Ga.. t<> Palatka. Fla., 285 miles; on Nov. 1, 1902,
purchased Atl. V. & W. Ry., Valdosta, Ga., to Jacksonville, Fla., 107
miles; total, 392 miles. Also owns one-eighth of stock of Jackson-
ville Terminal Co. V. 77, p. 62 ->.

History.—A reorganization of the Georgia S. & F. Railroad, sold in
foreclosure April 2,

T95 (Per plan in V. 60, p. 928; see also V. 59, p. 551

.

Macon & Birmingham Ry., La Grange to Macon, Ga., 105 m., Is owned

by same interests, but operated independently. V. 78. p. 702. fn Apr.

»

1904, a one-half interest in the Hawkinsvllle <ft Florida Southern Ry.,
Worth to Hawkinsville, Fla., 44 miles, with branch from Davisville to
Isaacs. 11 miles, was purchased. V. 78, p. 1781.

Dividends.—On 1st pref.,'96, 4 p. c; '97 to May, 1 904, 5 p. 0. yearly-
On 2d pf. in '97, 2 p. c; '98, 3; '99, 3; 1900 to May, 1904, 4 p. 0. yearly-

Bonds.—Abstract of 1st mortgage of 1895 was in V. 61, p. 429. The
mortgage is for $4,000,000 and covers road from Macon, Ga., to Palat-
ka, Fla., 285 miles, and provides also that the $684,000 first preferred
stock shall be a lien thereon second only to the bonds and coupons.
The unissued firsts are reserved for old claims, improvements, etc
The first consol. 4s of 1902 are for the authorized amount of $10,-

000,000; of whloh $4,684,000 are issuable to retire the $4,000,000
fives and $684,000 first preferred stook, and $3,316,000 are reserved
for future requirements. V. 75, p. 980.
Latest Earn'gs.- llmos., 5 1903-4.Gross, $1,559,393; net, $392,163

July 1 to May 31. $1902-3. Gross, 1,494,723; net, 376,513
Annual Report.—Fiscal year ends June 30. Report for 1902-03

was in V.77, p. 626, showing gross, $1,635,191 ; net, $400,789; other
Income, $14,792; interest on bonds, etc, $260,683; div. on pref. stock,
$77,560. Pres.. Samuel Spencer, N.Y.—(V. 78, p. 702, 1781.)

Gettysburg dc Harrisburg RR.—Carlisle to Gettysburg, Pa., 31
miles; branch to Round Top, Pa., 3 miles. Tne Reading Company owns
$540,700 of the $600,000 capital stock, $535,000 of which deposited
as part seourlty for Its general mortgage of 1896. The consol. 5s of
1891 were guaranteed by Phlla. & Read". RR. (foreolosed 00.).

Gila Valley Globe A Northern Ry.—Bowie, Arts., to Globe,
125 miles. Stook, $2,000,000, of which Southern Paoiflo Co. owns
$1,100,000. V. 71. p. 1314. Par, $100. The bonds, limited to $15,000
per mile ($1,514,000 outstanding), are guaranteed, principal and in-
terest, by South Pacific Co. V. 69, p. 27; guaranty in V. 68, p. 232.
Dividend.—Dividend, 1901, 4 p. c; 1902, Jan., 4 p. c; none sinoe.

Earnings—7 mos., J 1903 04 Gross, $235,533; net, $131,401
July 1 to Jan. 31. $1902-03 Gross, 179,385; net. 108,325
Year ending June 30, 1903. in V. 77, p. 449, viz.: Gross, $326,825;

net, $185,745, interest, $75,700; balance, surplus, $110,045. Sec A.
C. Laird, Los Ansreles. Cal.; Treas., N. T. Smith, San Francisco, Cal.—
(V. 75, p. 340; V. 77, p. 449)
Gouvemeur & Oswegatchie RR.—Owns from Gouvemeur to

Ednrards, N. Y., 13 miles. Stook, $350,000, all owned by N. Y. Cent,
—which guarantees the bonds. See V. 55, p. 810 and V. 56, p. 501.
Grand Rapids Belding & Saginaw RR..—Freeport to Beld-

ing,Mich.,28 mile. Mortgage is for $260,000 on 28 miles and$9,000 per
mile for additional construction. Leased for 30 years, from Jan. 1,
1900, to Per* Marquette RR. (which owns all the capital stock) rental
covering interest.— (V. 70, p. 39.)

Grand Rapids &. Indiana Ry.—(See Map of Pennsylvania RR.)
—Owns from Fort Wayne, Ind., to Mackinaw City, 367 miles Manistee
Branch, 19; other branches, 44 miles; total owned. 430 miles; operates
the following roads but has not assumed the old company's leases
thereof: Cincinnati Richmond & Fort Wayne RR., 86 m.; Traverse City
RR. (nearly all the stock and all tte inoome bonds owned), 26 miles;
Muskegon Grand Rapids & Indiana RR.. 41 niles; trackage, 7 miles.
The Traverse City Leelanau A Manlstique RR., Traverse City to North-
port, Mich., 30 miles, completed July, 1903. is to be operated for Its
net earnings on fulfillment of certain conditions. See V. 74, p. 777;
V 76. p. 811; V. 78, p. 1444.
History.—Successor Aug. 1, 1896, of Grand Rapids & Indiana

Railroad, foreolosed under second mortgage per plan In V. 63, p. 153.
Stock.—Stock, $6,000,000, of which Pennsylvania Company is sup-

posed to own all or nearly ali. V. 74, p. 95.
Dividends.—Dividend, 1 p. c, Apr., 1900; in 1901, 2 p. 0.; 1902 to

Apr., 1904, both inclusive, 3 p. c. yearly (A. & O.)

Bonds.—The first mortgage bonds extended at 4*3 per cent are en-
dorsed with the guaranty of the Pennsylvania RR. Co. to purchase the
coupons as they mature, and the bond itself at maturity. They have no
lien on land grant. See guaranty V. 56, p. 649; V. 69, p. 1193. Of
the 2ds $3,687,000 were owned Jan. 1, 1904, by Penn. RR. Real
estate mortgages, $150,000.
Report.—Report for 1903 was in V. 78, p. 1444. In 1903 carried 2,-

238,082 tons freight, of which 45 p.o. was lumber, etc,and 14 p.o. coal.
Tear end'g Dec. 31. 1903. 1902. 1901. 1900.

Miles operated 430 430 430 430
Gross inoome $3,401,654 $3,196,738 $2,871,782 $2,661,433
Net overexp's& taxes 698,833 784,470 700.713 585,316
Interest charge for 1903, $391,085; otb. income, $131,592; dividend,

(3 p. c), $173,730; bal., surp.. $2,425.—(V. 78, p. 1392, 1444.)
Grand Trunk Ry. of Canada.—Quebec , Can. via Montreal, to

Chicago, HI.: also to Portland, Buffalo. Detioit. Toledo, etc:
system proper. reported separately.

Miles. I Majority Stock Owned. Miles,
Lines owned 2,965 | Central VermontH 470
Leased-^partly owned— I Grand Trunk Western T 836

Atlantic & St. Lawrence, Port-
land, Me., to Island Pond, Vt... 150

Buflalo & Lake Huron 162
Cincln. Sag. & MackinawT 68
Otherlines 215

Total lr earnings 8.536

Entire stock owned.
Detroit Grand Haven & MilT 189
Tol. Satr. A Muskegon 97
Jointly owned

Detroit & Toledo Shore Line 61

Total road 4,77?
TSee separate statement this Co.
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RAILROADS.
I"or explanation of column headings, &o., see notes

on first page of tables.

Grand Rapids Kalkaska <£ 8. E.—See Pere Marqu
Grand Trunk. Ry.—Consol. stock, £23,318,309..
4 p. c. guar, stock, non-cum., £10,000,000
1st preference 5 per cent stock, £3,420,000
2d preference stock, £2,530,000
3d preference 4 per cent stock, £7,168,055 "1

Debenture stock, £4,270,575 I

Consol. debenture stock (col. trust), cum
|

2d equipment M. (subject to 1st M. In trust) . .c J

Great Western perpetual debenture stock o
Northern Ry., 3d preference A & B bonds o >

Debenture stock, 4 p. c, perpetual, £425,850. S

Mldlandof CanadalstM., sectional, £525,000.0

)

ConsoL IstM., £3,164,700 of
Wellington Grey & Bruce 1st M., £532,000 o

Brand Irunk West'n—Northwest Gr. Tr., 1st mort
1st M., $15,000,000, Int. guar., g., $ (cur.) & £.F
2d M., Income, g., $1,500,000, red. (text).. ..Col.

•«. Northern—Stock, $125,000,000
St. Paul Minn. & Man.—Stock.orlg. $20,000,000
8t.P.M.&M.2d(now 1st M.)g. does not cov. l*ds)o*
Dakota Extension 1st M. , gold Ce.c*

^W.OOOiooo \
(now l8tM - onlands) gold.Ce

\
MontanaExten. IstM. ($25,000 p. m.),g.€e.0*<ftr
Pacific Extension M. £6,000,000, gold Ce..o*<fer

C.B.&Q.o'l.tr.M.g.(su.to caU af.Ja.'06atl05)S.o&r
Sterling lo*n (represented by ctfs. of participate
Minn. Un.RR.l8tM.,g.,gu.($650,000are5s).<;e.c"
East of Minn. 1st M. ($50,000 p. m.), g., gu.Ce.c*&r
No. Dlv. mort., $15,000,000, gold, guar.M[e.o*&r

Mont. Cen. 1st M.,g. ($6,000,000 are 6s)gu.Oe.C(fcr

Miles
of

Road.

ETTE.

3,512

836^
490%

455

168*4
66

326-5
3265

624
1,221
2,655
2,655
420
819

3
72

299
260

Date
of

Bonds

1882
1884
1873-4
1873-4

1874
1874
1869
Var.
1868
1884
1878
1882
1874
1880
1900
1900

1879
1880
1883
1883
1887
1890
1901
1903
1882
1888
1898
1887

Size, or
Par

Value.

£100
£100
£100
£100
£100
£100
£100
£100
100

£100
£100
£100
$500
£100
$500
$100
100

1,000
1,000
1,000
1,000
1,000

£100 &o
$1000<tc
$& £
1,000

l,000&0
l.OOO&o
l.OOO&c

Amount
Outstanding

£22,475,985
6,519,172
3,420,000
2,530,000
7,168,055
4,270,375

15.134,731
373,000

2,723,080
15,600

347,990
426,200

1,016,500
83,200

563,000
14,437,000
1,500,000

124,139,250
C448.600
7,173,000
5,443,000

13,344,000
19,294,000
a 10,185,000
b£3,000,000
215,207,000
£1.500,000
$2,800,000
4,700,000

d5,000,000
10,000,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

4 In 1903
5 in 1903
5 in 1903
See text

5
4
6
5
6
4
5
5

Varies.
6
4g.

Up to 4%
7 in 1903

6
§«
6g.
6g.
4iag

2 g -

4 g.
5

5&6g.
5 g.
4g.

5&6g.

When
Payable

A. & O.
A. & O.
A. & O.
Yearly.
J.&J.14
Q.-J.

J. & J.
F. & A.
A. & O.
F. & A.
M. & N.
J. & J.
J. & J.
J. & J.

J. & J.
July.
Q.-F.
Q.-F.

A. & O.
M. & N.
J. & J.

J. & J.
J. & D.
J. & J.

IT

J. & D.
J. & J.
A. & O.
A. & O.
J. & J.

Where Payable, and by
Whom.

Check from Co.'s offloe.

do do
do do
do do

r

.Glyn
> a- .

Mills, Currie
& Co., London.

J

Jan '93,cp.pd.Jan.,'04
N. Y, Nat. Bk. of Com.
London or New York.
lp. c. paid 1902 03.

N.Y.Otflce,32Nas8auSt.
do do

New York and London.
N. Y., 32 Nassau St.

do do
do do
do do

N.Y.&Lon.,Baring Bros
New York, etc.

London, Boston & N. Y.
N. Y., 32 Nassau St.

N.Y.32 Nas.; Bos.,Lee,H
do do

N. Y., 32 Nassau St.

Bonds—Pnnoi-
pal.When Due.
Stocks—Last
Dividend.

None ever pd.
Mar 23,*04,2%
Mar.23 '04,2»*
Mar.23,'04,2io
Mar.23,'04,2%
Irredeemable
Irredeemable
July 1, 1919
Irredeemable
Irredeemable
Irredeemable
May 1, 1908
Jan. 1, 1912
Not fixed.

Jan. 1, 1910
July 1, 1950
July 1, 1950
Auir.1,'04, 1%
Aug.l, '04, li«
Oct. 1, 1909
Nov. 1,
July 1,
July 1,
June 1,

July 1,

1,
1,
l,

• \r *
1928-1948,
July 1, 1937

July
Deo.
July
Apr.

1910
1933
193S
1937
1940
1921
1905
1922
1908

a $11,502,000 additional pledged for Pac. Extension bonds, c All except $448,600 owned, b £3,000, ^00 additional held by Gt. North'n
of which £2,000,000 deposited as collat. for 2-year loan, due Dec. 1905. d Subj. to call aft. April, 1928. H Coupon bonds J. & J.; reg., Q.-J

Car ferry, Grand Haven, Mioh., to Milwaukee, Wis., opened Sept. 15'
1903.
Organization.—A consolidation. In Aug., 1882.
In Oct., 1903. the Grand Trunk Pacific Ry., controlled by the same

Interests, wlthj$45,000,000 authorized stook. of which the $25,000,000
common is to be owned by the Grand Trunk Railway, was pro-
posing to extend the company's line about 3,200 mil«-s to the Paciflo
coast, the Paoiflo terminus to be Port Simpson, 350 miles north
of Vancouver. The Canadian Government will construct the
portion of the proposed line from Monoton, New Brunswick,
on the Intercolonial Ry., to Winnipeg, via Quebec, about 1 ,475 miles,
and lease It for fifty years to the Grand Trunk Paciflo, guarantee-
ing part of the bonds on the remainder of the line from Winnipeg
westerly to be built by the company. V. 77, p. 88, 146, 250, 400,1533;
V. 78, p. 1109; V. 79, p. 269.
The Toledo 8t. Louis & Western Ry. and the Grand Trunk Western

Ry. jointly guarantee $2,000,000 4 per cents of Detroit & Toledo Shore
Line RR., which see above. V. 75, p. 1354; V. 76, p. 653.
Stock, Etc.—The authorized capital on Dec. 31, 1903, was £46,

436,364 stock (£41,613,211 issued and £4,823,153 unissued), advances
from the Canadian Government In aid of construction amount to
£3,111.500. Perpetual consolidated 4 per cent debenture stook;
authorized by Act of 1882 and later Acts, has been Issued from
time to time to acquire securities of companies consolidated and con-
trolled, amounting Dec. 31, 1903, to £15,134,731, and bearing an an-
nual Interest of $305,339. V. 71, p. 84. In Aug., 1903, stockholders
authorized increase of 4 p. c. guaranteed stook from £5,220,000 to
£10,000,000 ; of the new stock, £750,000 was subscribed In Oct

,

1903 and £500,000 in May, 1904; V. 76, p. 382,972; V. 77. p. 950;
V. 78, p. 1962.
Dividends since 1893: Guar., 4% stock—1894-97, nil; Oct., '98, 2%;

1899, to Apr., 1904, 4% yearly. On 1st pref.: For 1898,3 p. c ; for
1899 and since, 5 p. 0. yearly (paid semi -an.)
On 2d pref.: For 1889, 3>4 p. c; for 1900, 3 p. c; for 1901, 4 p. 0.;

for 1902 and since, 5 p c. yearly (paid semi-an.). On 3d pref., 1 p. o.

for 1902, the first since May, 1884; In 1904, Mar., 2 p. 0. V. 76, p.382.

Earnings- 11 mos., (1903-1.... Gross, $25,110,009; net, $6,845,689
July 1 to May 31. { 1902-3. ...Gross, 24,717,332; net, 7,331,172

Report.—Statement for 1903 was in V. 78, p.1271.
Tears ending Dec. 31 1903. 1902. 1901.

Gross earnings £5,916,548 £5,189,079 £4,857,599
Transportation expenses 4,209,115 3.578,433 3,301,765

Net earnings £1,707,433 £1,610,646 £1,.">55,833
Total net Income £1,891,170 £1,811,658 £1,736,651

Rentals 155,206 155.206 155,218
Interest on b'ds and deb. stk. 1,068,690 1,066,152 1,072,498
Advances to controlled roads 13,901 16,768 22,501
Dividend on guar, stock. ...(4%) 214,160 (4%) 208,792 (4%)208.791

Do on 1st pref. stock... (5%) 170,842 (5%) 170,840 (5%) 170,840
Do on 2d pref. stock... (5%) 126,420 (5%)126,420 (4%>101,136
Do on 3d pref. stock. .. (290 143,293 . 1%) 71,649 ....

Balance def.£l,339 def.£4,l67 sur.£5,6tJ7

President, Sir C. Rivers Wilson, London; Seoond Vice-President and
General Manager, Chas. M. Hays.—(V. 78, p. 1962; V. 79, p. 2«9.)

Grand Trunk Western Ry.—Owns from PortHuron, Mioh., to
Chlo. & West. Ind. RR., 330 miles, and trackage Chicago & West. In-
diana, 5 miles; total, 335 miles. Stock, $6,000,000, all owned by Grand
Trunk. A reorganization per plan (V. 69, p. 954; V. 71, p. 28) of the
Chicago & Grand Trunk Ry., sold in foreclosure Oot. 31. 1900.
Bonds.—The Grand Trunk unconditionally guarantees the Interest

on the new 4s. Of the 4s, $563,000 are reserved for Northw. Grand
Trunk 6s. The new incomes are subject to call at 85 and any interest
then due, within the first 10 years. Int. on lnoomes, 1% paid on July
coupons in 1902 and 1903. Jointly with Toledo St. Louis & Western
guarantees Detroit & Toledo Shore Line bonds. V. 76, p. 653.
EARNIN08-11 mos. > 1903-4 Gross, $4,913,140; net, $699,379
July 1 to May 31. $1902-3 ..Gross, 4,654,524; net, 642,374
For 6 mos. ending Dec. 31, 1903, net, $399,618; charges, $403,952;

bal., def , $4,334.
Year ending June 30, 1903, gross, $5,113,223; net, 8721,888; charges,

$704,307; int. on incomes (1 p. c), $15,000; bal., sur., $2,581. (V. 76,
p. 635; V. 78, p. 1446.)

Great Northern Ry.—(See Ittaps.)—In Feb., 1890, leased the
St. Paul Minneapolis & Manitoba for 999 years, assuming its funded
debt and guaranteeing 6 p.c. per annum in gold on its $20,000,000 stook.
In 1903 only $450,600 of Manitoba stock had not been exchanged for
Gt. No. stook.— (V. 68, p. 129; V. 67, p. 1356; V. 67, p. 370, 788, 842.)
The Northern Securities Co. (which see below) formed in November,

1901, and owning $118,124,200 Great Northern stock [having given
In exchange $180 Securities Co. stook per $100 share], also nearly
all of the stock of the Northern Paciflo, was, In March, 1904, ad-
1 udged an illegal <-omi)ination by the U S. Supreme Court and ordered
to liquidate. See V. 78, p. U23, 1393, 1447, 1498; V. 79, p. 213.
In 1901 stockholders subscribed at par to $25,000,000 new stock,

raising total Issue to $125,000,000 ($20 per share to be credited on
account for advances to St. Paul Minn. & Manitoba Ry.), the proceeds
to acquire 500 miles of additional road and oontrol of Great Northern
Steamship Co.—V. 72, p. 580; V. 73, p. 184, 903. See below. As to
earlier stock Issues, see Scpple ment of July, 1902.

Lines leased and operated—
St. Paul Minn. & Man. Ry.,

St. Paul to Lowell, Wash... 1,790
Branches In Minnesota, the
Dakotas and Montana 2,012

Eastern Ry. of Minnesota—
Fosston to Cass Lake 60
Hinckley to Duluth 72
Hinckley to Fridley 65
New Dul. to Cass Lake 140
Missis., Minn., to Hibbing 49
Brook Pk. to Coon Creek
June, eto 96

ParkRap . &Leech Lake Ry.—
Park Rapids to Cass Lake . 49

Dakota & Great Northern Ry.—
Lakotato Edmore,N.D.,etc.
UDnluth Terminal Rv
Duluth Sup. & West. Term.

Montana & Great Nor Ry.—
(V. 73, p. 904. 184.)

Jennings, Mont., to Gate-
way

Gt Falls, Mont., to Sweet
grass

Crows' Nest Southern Ry.—
Intern. Boundary to Mor-

rissey, B. O -

During 1903-04 134 miles

40
2

51

134

48

Owned, unbonded—
8eattle & Montana RR.—
Seattle to Westminster 143
Anaoortes to Rockport,
Wash.,eto 73

Total operated directly...4,828
Stock owned—oper. separately—

Willmar & Sioux Falls—
Willmar to Yankton 8. D.. 205
Garretson, S. D., to Sioux
City.Ia., and O'Neill, Neb. 228

Duluth Watertown & Pacific

—

Watertown to Huron, Dak. 70
Minneapolis Un. Ry., eto... 8

Montana Central-
Great Falls to Butte, eto . . , 260

Spokane Falls & Northern . . . 203
Washington & Gt. Nor. Ry.—
Marons.Wash., to Republic,
eto. (V. 73, p. 904, 184) ... 69

Vancouver Victoria & East-
ern Ky. & Navigation—
Rideau, B. C, to Carson,
B.C., eto 17

Total road July, 1903.... 5,888
2d and 3d track and sidings. 1,274

of extensions will be completed (146
miles being openod Jan., 1904,) and on June 30, 1903, 181 miles addi-
tional were projected.

Lands.—Sales for year 1902-03 were 23,856 acres for $241,-
098 and 992 town lots for $20,002. The net amount due on land con-
tracts June 30, 1903, was $2,766,473; lands unsold, 793,598 acres,
to be reduced about 650.000 acres by a final adjustment with U. S.

Minneapolis & St. Cloud grant was 425.6H4 acres; unsold July 1,
1903, 19,641 acres; sales in 1902-03 were 3,698 acres, for $19,883.

Dividends, > '92 to '96 (Indus.), '97 '98 '99 '00 '01 '02*03 1904
Gt. North. $ 5 p. c. yearly. 5*8 6H 7 7 7*2 7 7 Below
In 1901, Feb., Up. c, May and Aug. (pending liquidation of North-

ern Securities Co ) 1% p. c; each "to those lawfully entitled to re-
ceive the same." V. 78, p. 1781; V. 79, p. 2i3, 270.

Also In 1898 50 p. 0. in Seattle & Mont, stock, whloh was then ex-
changed for 40 p. c. in Gt. Nor. pf. V. 66, p. 1044, 1188; V. 74, p. 829.

Bonds.—St. P. Mln. AMan. consol. mort. of 1883 Is for $50,000,000. of
whloh bonds are reserved to pay prior Hens. It Is a first lien on
the land grant and on 670 miles of railway In Minnesota and a
second lien on the remaining 1,873 miles in Minnesota and the Dako-
tas, the prior liens on which average only $7,300 per mile. V. 64,
p. 518. Montana Extension mortgage is for $25,000,000 for extensions
and for second track. Abstract V. 45, p. 342.

Pacific extension mort.£6,000,000 provides for bonds at £6,000 per
mile in Montana and £7,000 per mile west of Montana; £3,000,000
of this issue, in addition to those given in the table above, were released
upon payment of collateral trust bonds Sept. 1, 1898. V. 66, p. 1044,
1188. See abstract of mortgage, V. 52, p. 82.

In 1901 the Great Northern and Northern Paoiflo acquired $107.-
603,500 of the Chicago Burlington <te Quinoy RR. $111,142,800 stook
In exchange for their Joint 20-year 4 per cent gold bonds, secured
by the deposit of the stock In trust, on basis of $200 in bonds for

each $100 stock. See circular, V. 72, p. 871, 1034, 1135. and applica-
tion to list. V. 73, p. 294, 903.
Eastern Railway of Minnesota.—First mort. oovers road, equipment,

terminals and elevators. The Northern Dlv. $15,000,000 mortgage
of 1898 provides for extension built from Fosston, Minn.,
to the head of lake navigation at Duluth, and also for future require-
ments, inoluding the retirement of the $4,700,000 1st 5s at maturity.
They are redeemable at 105 on three months' notice after Apr. 1, 1928.
—V. 66, p. 471. Montana Central bonds cover several roads. (See adv.
Chron. Deo. 12, 1891.) The Manitoba guarantees these Issues, and
Great Northern assumes guaranty. See form of latter, V. 74, p. 680.
The Willmar dt Sioux Falls bonds are endorsed with joint and several

guaranty of the Manitoba and Great Northern jompanies. Further
Issues may be made at $17,500 p. m. for additional road. V. 56, p. 247.
Minneapolis Western first mortgage is for $1 .000,000. V. 60, p. 835.
The £1,500,000 two-year sterling loan due Deo 1, 1905. Is secured

by deposit of £2,000,000 St. Paul Minn & Manitoba Paciflo extension
sterling 4s. The oertifloates of participation issued by the bankers are
in denomination of £200, or $972 each V. 77, p. 1873.

General Finances.— In 1901-02 (10 months) received $800,000
(5 per cent); in 1900-01, $1,920,000 (12 per cent) in dividends
on Eastern Ry. of Minn stock; In 190 2-03 on Montana Central stook,

$250,000 (5 p. c), and on Willmar & Sioux Falls stook, $280,000. To-
tal funded debt per mile of main track (4,751 miles) In the hands of
the public $20,456. V. 77, p 978. Train load 1902-03, 446 tons.

Earnings.—Great North'n system (lncl. St. P. M. & M., East, of Minn,
and Montana Central) July 1 to June 30, 1904, 12 months, £40,962,197,
against $41,679,101 in 1902-3.
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threat Northern—( Concluded)—
Wlllmar ASi'x F'lls 1st M.,g.,gu.p.&l,(end)Ce.o*<fcr

Minneapolis Western 1st inort., gold, guar o*

Duluth Superior A West, oar trusts, assumed

—

Great Nor. Ry. of Canada—1st M., g., s.f., text.Ce.o"
Quebeo Ter'l & Post. M., $300,000 (V. 71, p. 698)
Equipment bonds, due semi-annually

Green Buy dk Western i2B.—Stock. See text
Debentures, Class A, Incomes, text, non-oum..o*
Class B, Incomes, after stook, non-oum o*

BreeneRR. (N. T.)—Stock
Greenw. dk Johnsonville—lst M , $500,000, g.S.c&r.
Gv.ay.dk Q. —1st M. $12,282,000, g.,gu., text, t sm
Gulf Beaumont d! K.O.—lstM.,$10,000p.m.,g.AB.o
2d mort., $10,000 per mlle($176,000 are 6s)AB.c
Gulf B. A Gt. No.,gold. p. A 1. gu.,end.AB.text.c

Gulf dk Ship Island—Stock, $5,000,000 authorized,
lstref. and terminal M.,g N o*<fer

Hancock dk (Jalumei—See Mineral Range RR.
Hannibal dk 81. Joseph—See Chicago Burlington A
Harriman dk Northeastern—1st M., gold, Ce
RamsO. Portsm'th Ml. Joy dk Lane—Stook,7 p. o.gu.

1st mort. (ext'd in 1883), guar.p.&i.Pa. RR.GP.r
Hartford dk Connecticut Western—Stock
1st mortgage, extended in gold in 1903....

Henderson B'dge Co.—1st M., g., d'wn at 105.Ce.o*
Hibemia Mine RR.—Stook
Hocking Valley Ry.—Stook, com., $11,000,000..
Stook, pref., $15,000,000 4 p. o. non-cum
Columbus & Hooking Valley 1st mort., gold...o*
Col. & Toledo 1st M. (Columbus to Walbridge).©"
Ohio & West. Va. IstM. (Logan to Pomeroy)o\.
1st oonsol. mort.. $20,000,000, gold.Ce

Miles
of

Road

205
2

i"77

22

"62
62
77

251

Qulno
22
53
53

109
109

76
118
85

34«

Date
of

Bonds

1888
1891

1900
1900

1896
1896

1904
1899
1893
1893
1900

1902

1895

1853

1883
1881

1867
1875
1880
1899

Size, or
Par

Value,

1.000
1,000

i'.obo
1,0(0
1,000
100

1,000
1,000
100

1,000
1,000
500
500

1,000
100

l.OOO&o

100 &o.
50

500 Ac.
100

1,000
1,000
100
100
100

500 &o
1,000
1,000

1.000*0

Amount
Outstanding

3,646,000
500,000
88,121

4,002,000
118,000
274,000

2,500,000
600,000

7,000,000
200,000
400.000

9,350,000
749,500
750,000
781,000

5.000.000
( '4830.000
C *$16,000 o

300,000
1,182,550
700.000

2,712,800
700,000

1,503,000
200.000

11,000,000
15,000,000
1,401,000
2,500,000
1,584,000

13.139,000

INTEREST FOR DIVIDENDS.

Rate Per
Cent.

5 g.

5g.
5
6

4 Feb.'04
4 Feb.'04

6
4g.
!*•
6g.

5 A 6 g.

i
g -

5 g.

Id 5s of 1

6 g.
7ia In '04

4
2

!*•

3 in 1904
4 In 1904

4 g.

7
7
4!fl*r.

When
ayable

J. A D
J. & J.

J. & J
J. A J.

J. & J.

Feb.
Feb.

J. & D.
J. & J.

J. A J.
F. A A.
F. & A.
J. & J.

Q.-J.
J. & J.

896 rem

J. A J.

J. & J.

J. & J.

F AA.31
J. & J.
M. A S.

A. & O.
J. & J.

J. & J.

A. & O
F. & A.
M. & N.
J. A J.

Where Payable, and by
Whom.

N. Y., 32 Nassau Street.
N.Y.ALon., BarlngBros

July, '04, coup, not pd.
In default.

N. Y., Central Trust Co.
N. Y. office, 40 Wall. St.

do do
do do

D.L.AW.off.26Exch.Pl.
N. Y., Stand Trust Co.
N Y.. U.S.M.ATr.ALon.
N. Y, 5 Nassau St.

do do
do do
Buffalo, N. Y.

N. Y., Fisk A Robinson
ain outstanding.

N. Y., Central Trust Co.
Phila., Company's Office

do do
Hartford.

do
N. Y., 120 Broadway.
See Central of N. J.

N.Y., J.P. Morgan A Co
do do
do do
do do
do do
do do

Bonds—Prlnol-
pal.When Due.
Slocks—Last
Dividend.

June 1, 1938
July 1, 1911
To FeD.1,1906
Jan. 1, 1950

1951
To 1906

Feb. 1, '04, 4%
Feb. 1, '04,4%

June,1904, 3%
Jan 1, 1924

1932
Aug. 1, 1913
Aug. 1, 1913
July 1, 1930
Julyl5,'04,l%
Feb. 1, 1952

Jan. 1, 1916
July 11, '04, 4
July 1, 1913
Feb.29,'04,1%
July 1, 1923
Sept. I, 1931
Apr.10,'04,3%
July 18,04,1 1«

July 18/04,2%
Oct. 1, 1948
Aug. 1, 1905
May 1, 1910
July 1, 1999

Annual Report.—Report for 1902-03 was given at length in V. 77'

p. 821, 946, 974. See also editorial, p. 930.

(1) OPERATIONS GREAT NORTHERN SYSTEM PROPER.
Tear end. June 30. 1903. 1902. 1901.

Av. miles operated 5,490 5,249 5,202
Gross earnings $40,785,647 $36,032,256 $28,350,690
Net earnings $19,234,692 $17,003,398 $11,537,628
P. o, of exp. and taxes 52-84 52-81 5930

(2) GREAT NORTHERN INCOME ACCOUNT.
Tear ending June 30. 1903.

Net earns. St. P. M. A Man. ..$17,961,874
Interest on bonds owned 396,871
Dividends on stocks owned. .

.

850,267
Profit on Treas. secur. sold . 74,034
Rentals of leased lines 114,385
Bills receivable 1 ,491
General int. A other income.

.

402,424

Total receipts $19,801,346
Paid rental St. P. M. A Man. $3,992,737
Great Northern dividends.. ..(7)8,673,973
Renewal, etc. , funds 3,000,000

1902.
$13,268,998

380,635
1,419,960
363,177
176,484

2,059
474,141

$16,085,456
$3,742,546

(7)8,225,920
2,000,000

1901.
$8,026,871

395,548
3,126,504
337,554
172,752

2.014
212,845

$12,274,088
$3,687,656

(7)6,897,369

Balanoe sr.$4,134,636 sr.$2,116,990 sr.$l,689,063

(rf) OPERATIONS OF WHOLE 8T8TEM.

Tear end. June 30,'03. Gross. Net. Oth. inc. Tot.net inc.
Great Northern Ry...$36,960,743 $17,961,874 $1,245,971 $19,207,845
Montana Central Ry. 2,222,457 777,660 35.343 813,003
Will. A Sioux FallsRy 1,501,380 462,422 6,405 468,«27
Dul. Water.APao.Ry 101,067 32,736 145 32,882

Tot. Ry. sys. proper$40,785,647 $19,234,692 $1,287,864 $20,522,557
Spok. FallsA>or. Sys. $985,2*2 $248,915 $18,048 $266,963
Minneapolis Union.... 268,180 206,222 9,768 215,990
Minneapolis Western. 62,439 25,190 5,190 30,380
Duluth Terminal 36,142 13,500 13,500

Tot. for thesystem.$42,137,690 $19,728,519 $1,320,870 $21,019,390
From this last result ($21,049,390) were paid the total interest sharge

of all the companies, and the guaranteed dividends on St. Paul liinne-
apolis A Manitoba stock, not owned, a total of $4,948,617 ana divi-
dends of $8,673,973 on the stook of the Great Northern Ry. Co. and
$3,000,000 for appropriation for renewal funds.

Officers.—President, James J. Hill, St. Paul; 1st Vice-President.
Louis W. Hill. St. Paul ; 2d Vlce-Pres., R. I. Farrington; 3d Vioe-Presi-
dent and Secy, E. T. Nichols, New York; 4th Vioe-Pres., J. W. Blabon;
Treas'r and Asst. Seo'y, E. Sawyer, St. Paul; Asst. Seo'y and Asst. Treas.,
N. Terhune, New York ; N. Y. office, 32 Nassau St.
Directors.—J. J. Hill, Frederick Weyerhaeuser, B. Sawyer, M. D. Grover

B, 1. Farrlntrton, H. W Cannon. J. N. Hill. Louis W. Hill, Wm. B. Dean.
—(V. 77, p. 1533, 1873; V. 78, p. 1222, 1781; V. 79, p. 213.)

Great Northern Railway of Canada.—Owns main line
between Riv-a-Pierre, on line of Quebeo A Lake St. John Ry., to
Hawkesbury, on the Canada-Atlantio Ry., 168 mileB, with running
rights over Q. A L . St John to Quebeo, 58 miles ; also a branch to
Shawinigan, 4*$ miles, and one to St. Jerome, 1% miles; leases Chateau-
gay A Northern. Joliette to Montreal, completed Deo., 1903; total
operated, 268 miles. Owns elevator at Quebeo, oar and repair shops
at Quebeo, etc. V. 71, p. 1220.
In July, 1904, plans were being matured for merger of Great North

em Ry. of Canada, Ohateaugay A Northern, Montfort & Gatineau and
Quebeo New Brunswick & Nova Scotia into a new company.whlch will
issue a mortgage for about $8,000,000 of 4 per cents to retire by ex-
change the outstanding bonds, floating debt and provide for future
requirements, and covering by a first lien the combined system, ter
minals and equipment. The Canadian Northern interests, which will
control, will purchase $4,000,000 of the new bonds at 85, leaving
about $600,000 of tne bonds in the treasury. V. 79, p. 103, 151.
Earnings. -For year ending June 30, 1903, earnings were reported

as, gross, $369,32^; def under per. expenses, $8,32^. Report for year
ending June 3d, 1902. in V. 75, p. 1352, showed gross, $524,764; ' net
$207,963; total deductions, $157,417; balance, surplus $50,546.
President, D. B. Hanna, Toronto ; 1st Vice-Prest. James MoNaught

35 Nassau St., N. Y.—V. 78, p. 28?. V. 79, p. 103, 151.
Green Bay & Western RR.—Road owned from Green Bay, Wis.,

to Marshland,Wis., 209 miles; branches, 13 m.; trackage to Winona, 4 m.
History.—A reorganization June 5, 1896 (per plan in V. 61, p. 471)

of the Green Bay Winona & St. Paul, sold In foreclosure May 12, 1896
Securities. -There are no fixed charges on the property other than

taxes, nor can any be placed thereon, or the property be sold or leased
without consent of 75 per oent of stook. Class A debentures are en-
titled to 2»a per oent Interest, if earned, then common stock to 213 p.c,
then the two share ratably ; but after 5 per oent has been paid on both,
olaas B bonds are entitled to all surplus earnings. See V. 61, p. 471.
Dividends- (1898. 1899. 1900. 1901. 1902. 1903. 1904.

Class "A" deb., p. c. •? 2 <* 2^ 213 3 4 4 4
Stook, p. ( .... 1*9 2i« 3 4 4 4

Report for year ending Deo. 31, 1903, In V. 78, p. 1270, showed:
Freight. Passen'r. Gross. Net. lares, etc. Bal.,$ur.

1903.. . $433,524 $146,070 $V79,594 $223,432 $15,143 $203,289
1902 374,140 128,214 502,354 165,980 16,457 149,523
From bal. paid yearly deb."A," 4%, $24,000; com.stook, 4%,$100,000
Directors.—S.S. Pauner.Pres.; Mark T. Cox, Sec. and Treas.. 40 Wall

St.; C. Ledyard Blair, J. A. Jordan, W. J. Hunt.—(V. 78, p. 1 2 TO.)

Greene RR.—Owns road from Chenango Forks to Greene, N. Y„
8 miles. Leased to Delaware Lack. & W. for term of charter for 6 p. o.

on stock. Capital stock, $200,000; par, $100. The $200,000 7 p. 0.

bonds which matured Deo. 1, 1902, are held iu the D.L.& W. treasury.

Greenwich A Johnsnnville RR.—Owns from Schuylerville to
Johnsonvilie, 22 miles, including extension from Greenwich to Schuy-
lerville, 7^a miles, completed in 1904. Stock, $150,000. Bonds, see
table above. For year ending June 30, 1903, grops, $55,687; net,
$22,073; other income, $1,119; taxes, $1,493; dividend (5 p. 0.), $7,-
500; bal., sur., $14,199. President, I. C. Blandy; Auditor, J. H. Mo-
Daniels, all of Greenwich, N. Y.- (V. 78. p. 342, 1781.)

Guatemala Northern Ry.—V. 76, p. 265; V. 78, p. 988, 1497.

Guayaquil A Quito Ry.— (3Vfoot gauge.)— Projected from
Guayaquil to Quito, Eouador, about 290 miles, with two branohes.
Of this, 115 miles, from Guayaquil to Guamote, are in ODeration.
In 1904 the Ecuadorian Association having forfeited its contract.the
railway co. itself was proceeding with construction. V. 78, p. 702.
Stook authorized, common, $7,032,000; preferred, 7 per cent, oum.,

$5,250,000. The bonds are guaranteed, prinoipal and interest, by the
Government of Eouador, secured by a first lien on all the Customs
duties of the latter, it receiving in consideration 49 p. o. of the common
stock. Interest in London is payable at Glyn, Mills. Currie & Co.
All the bonds are purchasable for a sinking fund of 1 p. 0. yearly, and
in addition $1,014,000 (of which $550,000 are now outstanding) are
subject to call at par for a special sinking fund. President, Sir J as.

Siverwright, London ; Vioe-Pres., T. H. Powers Fair, New York; See.
and Treas., Samuel H. Lever, N. Y. Office, 33 Wall St.—(V. 78, p. 702.)

Gulf Beaumont A K.C.Ry.—See Sup. forOot.,1902;V.77,p.l225.

Gulf& Inter-State Ry.—See page 460.

Gulf A Ship Island RR.—(See Map.)—Owns from Gulfport on
Mississippi Sound, Gulf of Mexico, to Jaokson, Miss., 160*5 miles;
branches, Maxie to Columbia, 48*75 miles, and Saratoga to
Laurel, 41-75 miles; total, 251 miles. The road was extended
as above in 1899 and 1900, the entire line being operated from Sept.,
1900. V.69. p. 1011. Laid with 60,65 and 75-pound steel rails, for
former of which 75-lb. rails are being substituted. Important harbor
Improvements have been constructed at Gulfport, inducting an ex-
tensive system of docks, piers, etc.; also a channel 7 miles long extend-
ing to deep water. A branch from Mendenhallto Columbia 60 miles,
is under construction, of which 10 miles completed June, 1904. Char-
ter is perpetual.

Stock. -Capital stook, $5,000,000 (par of shares, $100) all outstand-
ing and deposited with N. Y. Sec. & Trust Co. under a voting trust; J.
T. Jones, Harvey E. Fisk and Charles K. Beekman, voting trustees.

Dividends.—Apr., 1903. to July, 1904, both inclusive, 1 p. o. quar.

Bonds.—Of the new 1st 5s ($5,000,000 authorized), $2,750,000 were
used to refund the old bonds (only $16,000 of the latter being now out-
standing), the remainder being Issuable as follows: $l,000,000to com-
plete the terminals at Gulfport, $500,000 fornewequlpment and $750,-
000 for 75-lb. rails and other improvements to roadbed and struct-
ures. A sinking fund of one per cent yearly,beoomlng operative Jan.

2

1905, may purchase bonds at not exceeding 110, but the latter cannot
be drawn. See V. 74, p. 426, and application to list, V. 74, p. 1257.

Earnings.—For 11 months ending May 31.
1 1 months Gross. Net. Oth. Income. Charges, Bal., stir.

1903-4 $1,683,437 $565,785 $10,820 $222,582 $354,023
1902-3 1,555,459 564,970 2,917 175,517 392,370
Report.—Report for year ending June 30, 1903 (251 average miles),

was given at length in V. 77, p. 1220, 1237, showing, gross, $1,705,-
047; net over taxes, $625,429; other inoome, $3,719; oharges,
$195,431; dividends, $200,000; bal.. surplus, $333,717. Pros.,
J. T. Jones, Buffalo, N.Y.— ( V. 78, p. 102, 287; V. 79, p. 151.)

Harriman A Northeastern Ry.—Harriman to Petros, Tenn.,
22 miles. In Jan., 1903, entire stook acquired in the interest of the
Cincinnati, New Orleans A Tex. Pao. Ry , but will be operated separ-
ately. V. 76, p. 157. Stook, $600,000. Year to Mar. 31, 1902, gross,
$81,805; net, $39,981; charges, $18,000.- (V. 76, p. 212.)

Hartford A Connecticut Western Ry.— Hartforf, Conn., to
Rhineoliff, N. Y., 109 miles, and branch, 14 miles. Leased till Aug.,
1940, to Cent, New England Ry. (now controlled by N. Y. New Haven
& Harrford RR.), the rental paying oharges and 2 p c 'pel annum on the
stock.of which $1,390,100 is owned by lessee.—(V. 76, p. 1084.)

Hawklusvlile & Florida Southern Ry.—V. 77, p. 1294; V.
78, p 1781.

Henderson Bridge Co.—Owns bridge across Ohio R. at Hender-
son,Ky..and 10 miles of road. Stook is $1,000,000 (par, $100), of
which the Louisville A Nashville Co. holds practioally all. V. 73. p. 444.
$497,000 bonds in sinking fund in Oct., 1903.— (V. 77, p. 349.)

Ilibernia Mine RR.—Owns from Rookaway, N. J., to Hibernla
Mines. N.J.,414 m. Leased to Cent, of N.J. in 1890 for $12,000 per an.
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Hock. F(Cron.)K.&H.C.&C.lstM.g.,gu.red.llOaf'll
Con.Ooal 1st M.,$8,50O,0O0,g.gu.sf.'06,red.ll0af.'12 S
Equip, notes, payable monthly
Oar trusts, gold, $80,000 semi-annually.S

Hoosac Tunnel <t Wilmington—Stoete.

1st mortgage, $250,000, gold.OB
Boust. E. <k W. Texas— \

gu. p. & 1. by So. P. Pn..c
1st mortgage, gold.. \ not guaranteed ,

Housl.<£ Tex.O.RIl.—St&te of Tex. pr. lien 1st 75 m.
1st M.l.gr.g.red.llO,lnt.gu. $2,783,000 pd.Cec\fer
Con. M., 1. g., g., red. at 110, Int. guar.iF.c*<fer

Gen. M.,gold,lnt.guar.,end.,$8,000 pald.OTpc&r
Waco & N.W.Div., 1st M.,g.,$25,000 p.m.Ce.o*<fcr
Austin & Northwest.. 1st M.,g., gu.p.<fel.Mp.c*<fcr

Ft. Worth & New Orl., 1st M. (Wax. to Ft. W.)...

O.Tex.A N.W., 1st M.. gu. 8. Pac. (Gar. to Wax.)F
Huntingdon A Broad, Top—Common stock
Preferred stock, 7 per cent, non-cumulative
1st M., extended In 1890 (int. only In gold)..GP
2d M., old 7s, extended In 1895. p. & 1., g.)...GP
3d mortgage, consol., ext. In gold In 1895.GP.0*
Consol. car trust, $68,000 due Oct. 1 yearly
14th ser. car trust, $29,000 yearly Deo. l.PeP..

Iberia <6 Vermilion—1st mortgage
Illinoii Central—Stock, $95.040,000
Leased line 4 per oent stock, guar, (see remarks.)

f
Sterling bds. old 6s ext. In 1895
Sterling bonds, due 1905
4s of 1886, due 1951, gold o*
3*28 of 1886, due 1951, g...o*&r
3s of 1895, due 1951, gold.e*<fer

3"ss of 1903, due 1951.g...c*&r

1st mort. of
1874 for
$15,000,000
secures all

equally. Us

Miles Date Size, or
of of Par

Road. Bonds Value.

1901 $1,000
.... 1902 1,000
.... 1900-1 Various
.... 1902 1,000

100
25 1892 1,000

191 1893 1,000
191 1893 1,000
75 1870

453 1890 1,000
453 1890 1,000
453 1890 1,000
58 1900 1.000

103 1891 1,000
41 1895 1,000
12 1881 1,000
64 _ „ 50
64 t 50
64 1854 500
64 1857 500
64 1865 1,000

.... 1896 1.000

.. - • 1899 1,000
16 1893
>> ... 100

• •>• . 100
1875 *200
1875 *200

706 1886 1,000
1886 1,000
1895 £200

I 1903 1,000,&0.

Amount
Outstanding

$3,000,000
2,750.000
977,386

1.280,000
250,000
250,000

2,199,000
801,000

See text.
5,265,000
2,565,000
4,275,000
1,105,000
1,920,000
709.000
180,000

1,371,750
2,000,000
416,000
367,500

1,497,000
204,000
234,000
322.000

95,040,000
10,000,000
2,500,000
1.000,000
1,500,000
2.499,000
*500,000
3,000,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5 g.

5g.
5&6
4^g

2 in 1903
5 g.

5 g.

if:
4g.
6g.

i
g-

6
See text.
See text.

4g.
4g.

i
g-

4
5

6 In 1904
4
4g.
5g.
4g.

3iflg.
3 g.

3ia g.

When
Payable

J. & .1.

F. & A.
Various
M. & N.
Deo. 31.
M. A S
M. & N.
M. & N.

.r. & J.

A. & O.
A. <ft 0.
M. & N.
J. & .1.

J. & J.
A. & ().

J. & •J.

J. <fc J.

A. & ().

F. & A.
A. & O.
A. <fe ().

J. & D.
P. & A.
M. & S.

,r. <fe J.

A. <ft o.
J. & D.
J. & J.

.1. & J.

M. & 8.

A. <fc O.

Where Payable, and by
Whom.

N.Y..J. P. Morgan & Co.
do do

N. y., J. P. Morgan & Co.
do do

Wilmington, Vt.
Bost.,01d Colony Tr.Co.
N. Y., 120 Broadway.

do do
Houston, Texas.

N.Y..120 Broadway.
do do
do do
do do
do do

N. Y., 120 Broadway.
Phil. Of.,4th&Walnut8t.

do do
do do
do do
do do

Phlla. ,Merchant8'Trust|Oct
Penn. Co. for Ins., &o
N.Y.So.Pao.Co. 120 B'y
N.Y.,135B'way&Lon.

do do
London.

London,Morton,C.& Co.
New York, 135 B'dway.

do do
London.

New York & London.

Bonus—fruioi-
pal.When Due.
Stocks—Last
Dividend,

July 1, 1951
Feb. 1, 1952
To July. 1908
Nov'04-M'y'12
Dec.31,'03,2%
Sept. 1, 1928
May 1, 1933
May 1, 1933
Annually.

July 1, 1937
Oct. 1, 1912
Apr. 1, 1921
May 1, 1930
July 1. 1941
Dec. 31, 1925
Oct. 1, 1911
Jan. 28. '04,

1

July|28,'04,2i3
Sept. 30, 1920
Feb. 1, 1925
Mch. 31,1926

V04-1906
To Deo. 1, '11
Aug., 1943

Sept. 1, '04, 3%
July, 1904, 2%
Apr. 1, 1951
Deo. 1, 1905

1, 1951
1, 1951
1, 1951
1, 1951

Jan.
Jan.
Mar.
Apr.

Hocking Valley Railway—(See Map.)—This company owns
main line from Pomeroy, O.. to Walbridge, O., 250 miles, with track-
age (Penn. RR. System) Walbridge to Toledo, 6 miles ; branohes to
Athens, Nelsonville, etc, 73 miles; leases Wellston & Jackson Belt
By.. McArthur Junotlon to Jaokson, 18 miles; total, 347 m.; 2d track,
25 m. In Oct., 1902, acquired au the securities of Zanesville & West-
ern Ry.. Columbus to Shawnee and Zanesville, O., with branohes, a
total of 126 miles, of which about 40 miles Is held under lease or
trackage rights. V. 75, p. 906.

History, &c—Successor on Feb. 25, 1899, per plan in V. 68, p. 231,
to the Columbus Hock. Valley & Toledo Ry., sold under foreclosuro
Feb. 24, 1899. V. 68, p. 231, 379. The coal lands, from which the bulk
of the company's business is derived, aggregate about 20,975 acres, and
are covered by the new consol. mortgage. In Dec, 1899, acquired
oontrol of the Toledo & Ohio Central Ry., by purchase of entire issue of
$8,421,000 Middle States Construction Co. collateral 3s, which are
secured by deposit of the entire stook of the Tol. & Ohio Cent. Ry.,
except $54,100 common and $11,600 preferred (See V. 69. p. 1345),
but that road is operated separately. See Stock below.

Stock.—The preferred stock is subjeot to call at par. As to sale
of block of common stook, see below.

Sale op Stock, Etc.—In June, 1903, $6,924,200 of the outstanding
$11,000,000 common stock, which had been deposited with J. P.
Morgan (V. 75, p. 1301), was sold to five railroad companies, viz.: The
P. Cin. Chic. & St. L. (two-sixths interest) and Bait. & Ohio, Ches. &
Ohio, Lake 8h. & M. South, and Erie (each one-sixth), the owners re
ceivlng $103 per share above all expenses. There were Issued by J.
P. Morgan & Co. $7,270,410 three-year 5% gold "participation certifi-
cates," due June 28, 1906, Int. payable J.&D.28, secured by the stock
acquired. The companies are obligated In the proportions named.
V. 75, p. 1301; V. 77. p. 36, 1225; and form of cert, V. 77, p. 1874.
Dividends.—On pref., 1900, 3i<2p.c; 1901 to July, 1904, incl., 4p. c

per annum. On oom. July, 1901, to July, 1904, lnol. 3 p. c per annum,
Bonds.—The consols ($20,000,000 authorized) besides a lien on the

entire property, subject only to $5,832,000 prior bonds, have a first
lien on all the coal lands $5,832,000 consols are reserved to retire
the existing bonds (these existing bonds, however, may be ex-
tended at maturity) and $5,645,000 for the acquisition of newproperty
and betterments, of which $4,438,000 sold In 1899-1904. V. 72, p. 338;
V. 74, p. 1038; V. 76, p. 1192; V. 78, p. 989. Substantially all of the
bonds and stook of the Ohio Land & Ry. Co. and the Wellston & Jaok-
son Belt By., 18 miles, are deposited under said mortgage. Description
of bonds in V. 68, p. 823. Guarantees Kanawha & Hocking Coal & Coke
Co. bonds. See V. 74, p. 271; V. 77, p. 2393; also Continental Coal Co.
bonds. V. 75, p. 497, 987. The car trusts of 1902 cover 3,020 forty-ton
gondola cars. V. 74, p. 1196; V. 75, p. 741.

Latest Earnings.—For 11 months ending May 31:

11 mot.— Gross. Net. Oth. inc. Charges. Balance.
1903-4 $5,243,630 $1,707,375 $367,574 $894,515 $1,180,434
1902-3 5,395,967 1,931,253 459,262 930,083 1.458.432
Annual Bepoet.—Trafflc Is mostly freight, and over 60 p. o. of this is

bituminous coal. Average train-load Is large—in 1903, 622 tons.
Beport for year ending June 30, 1903, was given at length in V.

77, p. 764, 777; see also editorial, p. 732.
1902-03. 1901-02. 1900-01.

Gross earnings $6,049,698 $5,316,523 $4,653,258
Operating expenses and taxes 3,838,526 3,229,331 2,785,286

Net earnings from oper'n..$2,21 1,172 $2,087,192 $1,867,972
Other Income 686,861 504,549 474,084

Total available income $2,898,033 $2,591,741 $2,342,056
Fixed charges 1,093,935 $989,368 $987,879
Dividends on preferred (4)560,000 (4)560,000 (4)560,000
Bivldends on common (3)321,324 (3)312,648 (1*2)156,324

Balance, year's surplus.... $922,774 $729,725 $637,853
Officers.—President, N. Monsarrat, Columbus; Sec and Treas., W.

N . Cott, Columbus; Ass't Sec. and Treas., A. H. Gillard, New York.
Directors—Charles B. Alexander, Robert Bacon/R. M. Gallaway, Thomas F.

Ryan and ICharles Steele, New York; Ralph W. Hickox, Charles G. Hickox
»nd James H. Hoyt, Cleveland; P. W. Huntington N. Monsarrat, W. F. Good-
speed. R. S. Warner and William N. Cott, Columbus. O.
-(V. 77, p. , 2390; V. 78, p. 102, 702, 989, 2441.)
Hoosac Tunnel & Wilmington RR.—Narrow Gauge.—

Owns road from Hoosac Tunnel, Mass., to Wilmington, Vt , 25 miles.
Bills payable June 30, 1903, $24,986. Earnings for year 1902-03,
gross, $66,281; net, $19,264; charges, $13,474; dividends (2 p. c),
$5,000. Divs. in 1896, 1 p. c; In 1897 to 1903, Inclusive, 2 p. c yearly.
Houston East & "West Texas Ry.—Owns from Houston, Texas

to Sabine River at Logansport, 191 miles, where it connects with the
Houston & Shreveport RR., Logansport to Shreveport, 39 miles. Re-
organized in 1896 without foreclosure. Bond issue limited to $3,000,-
000. Stock $1,920,000, of which $1,905,000 was owned by So. Pac Co.
In 1902-3 a dividend of 16 p. c was paid from moneys received from
the reorganization committee In adjustment of accounts. The South-
ern Pacific Company has guaranteed $2,199,000 of the bonds, principal
and Interest, by endorsement, reserving the right to redeem the bonds
at 105 and interest at any time on six months' notice; guaranty, V.
70, p. 841; see also V. 71, p. 236. For year 1902-03, gross, $897,137;

net, $13,948; other income, $8,559; charges. $166,866; b*L, def.,
$144,359.—(V. 76, p. 1084, 1407; V. 78, p. 2384.)

Houston &. Texas Central Kailroad.—(See Map of Southern
Pacific)—Owns from Houston, Texas, to Denison, Texas, 338 miles,
Hempstead, Tex., to Llano, Texas, via Austin. 215 miles ; Bremond to
Ross. Tex., 54 miles Garrett to Fort Worth, 53 miles; other branches,
30 miles, total owned, 690 miles.
History.—Successor April 11, 1893, to a railway company fore-

closed Sept. 8, 1888. Reorganization plan V. 45, p. 792, 820. On Aug.
22, 1901, various controlled lineswere merged, including the Austin At

Northwestern, an extension of which from Burnett to Lampasas, 23
miles, was oompleted Nov., 1902. V. 72, p. 480, 821; V. 73, p. 137,
494. Litigation, see V. 74, p. 680.
Bonds.—The bonds are being gradually reduoed with proceeds of

land sales. The first mortgage was for $8,634,000, of which $570,000
reserved against claim of State of Texas upon 75 miles of the road.
The So. Pac. Co. guarantees interest on all bonds. Thefirst mortgage

bonds and the consolidated mortgage bonds may be called for redemp-
tion at 110 with prooeeds of land sales. See full abstracts of all the
mortgages In V. 52, p. 242. Of the$5,068,000oonsolidated 6s authorized
$1,149,000 (not Included in the amount outstanding above) are held as
part security for the general 4s. There were also June 30, 1903, $425,-
000 Lampasas extension interim 5s, all owned by So. Pac Co. Stock,
$10,000,000. of whioh the So. Pacitto Co. owned $9,996,000; par, $100.
V. 76, p. 1084, 1192, 1407. In 1902-3 a dividend of 6 p. c was paid
out of accumulated surplus. V. 76, p. 1407. As to school fund claim
for $673,100, see V. 64. p. 1137 ; V. 66, p. 471; V. 70, p. 686.

Lands.—The lands June 30, 1903, held for cancellation of 1st and,
consol. mortgage bonds, consisted of 2,365,159 acres; land contracts;
outstanding were $1,117,689. V. 65, p. 869.

Latest Earns.—7 mos.) 1903-4 Gross, $3,461,608; net, $993,640
July 1 to Jan. 31. $1902-3 Gross, 3,358,251; net, 1,218,521
In year 1902-03, gross, $5,285,894; net, $1,287,165; other income,

$33,229; total charges, $984,283; balance, surplus, $336,112. Dj
1901-02, gross, $5,156,171; net, $1,538,291.—(V.78, p. 583, 1392, 2384.)

Hudson &. Manhattan Ry.—See this Section for April, 1904.

Huntingdon & Rroad Top TOt. RR. & Coal Co.—Owns from
Huntingdon, Pa., to Mount Dallas, Pa., 45 miles; branches, 19 miles.

Drv.— '92. '93. '94. '95. '96. '97. '98. '99 '00. '01. '02. '03. 1904
5 Jan., 1

5 5*fl 7 5 6 7 6
the July dividend was passed. On

On oom. 4 5 5 4*2 4 1
Onpref. 7 7 7 7 7 6
In 1904, on common, Jan., 1 p. c;

pref ., Jan., 3^ p. c; July, 2*2 P- o.

Annual Report.—Beport for 1903 was given in V. 78, p. 1388.
Cross. Net. Interest. Dividends. Balance.

1903 $934,532 $372,058 $106,190 $208,587 sur.$57.282
1902 860,246 345,606 106,190 120,000 sur.119,416
-(V. 77, p. 146; V. 78, p. 229, 583, 1388; V. 79, p. 151.)

Iberia & Vermilion RR.—Salt Mine Jet. to Abbeville, La., 16
miles. Stock, $300,000, of which $298,500 owned by Morgan's Louis-
iana & Texas EB. & Steamship Co. (So. Pac. system). Year 1902-03,
gross, $72,290; net, $40,278; other income, $3,786; int., taxes, etc,
$3,786; bal., sur., $27,024.

Illinois CentralRR.—(See Map.)—Boad.—Operates from Chloago,
HI., southerly to New Orleans, La., 912 miles, and westerly to Sioux
City, la., 509 miles, with numerous branohes. viz. (Ifwhich see):

Miles.

:5Main>
J )stem.£ 706

730
88

98

Road owned in fee.
Chicago to Cairo, 111.

Centralia, Dl., to East
Dubuque, la

Dubuque & Sioux City IT

Switz City to Effingh'm.Hl..
Springfield to E. St. Louis,

111. (V. 71, p. 547)
Acquired—Oct., 1901,

Peoria, Dl., to Evansvllle,
Ind., with 6 m. branch (V.
73, p. 391, 665) 251
Leased.— Oontrol owned.

Chicago St. L. & N. O. BE.
Cairo, HI., to New Orleans. 547
Line to Louisville, etc ) D1A
(C. O. &S. W. & br'ches).. \

bli

Mile:
Evansv. Line (Ohio Val. BE. 139
Mem., Ten., to Grenada,Miss. 100
Yazoo & Mississippi V.J. EB.
Memphis to N. O. and brs.. .1,162

St. Louis Alton & Terre H. . . 239
Entire stock owned.

Branohes 709
Leased.

Chicago & Texas (8ept.'97) . . 80

Total system June 30,1903.5,463
Of which earns, kept separate—

Yazoo & Miss. Vail. RE 1,162

Total included in earns.
Julyl, 1903 4,301

In June, 1904, negotiations were pending for purchase or use of the
Indianapolis Southern By., under construction from Indianapolis,
Ind., south to 8ullivan, 110 miles, affording, with the Effingham Divis-
ion, a line to Indianapolis. V. 78, p. 2442.

History, Leases, &c—Chartered in December, 1850. The company
pays to the State of Hlinois 7 per oent (in 1903 $1,026,650) of gross
of the 706 miles owned in fee yearly in lieu of taxes. The Chicago St. L.
& N. O. Is leased for 400years from July 1,1882, at4peroentper annum
on its $10,000,000 stock deposited to secure the leased line stock.

Capital Stock.—The leased line stock is secured by deposit of
$10,000,000 Chicago St. Louis & New Orleans stock, and in case of
default for sixty days on any semi-annual dividend of 2 per cent, the
stockholder Is entitled to his share of the stockpledged. (V. 65, p.1071.)
Early in 1901 the stock was inoreased from $60,000,000 to $66,000,-

000, in Nov., 1901, to $79,200,000, and in Aug., 1902, was further in-

creased to $95,040,000, to provide additional equipment and facili-
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Illinois Central—(Concluded)—
Trust bonds sterl. (see by Ch. St. L.&N.O.cons. ) .Vs

1st M.,Sp.Dlv.ref. m., (V.66,p. 1237) g.Us.xo'&r
1st M., Middle Div.,Otto to Norman Juno. & brs.r

Collateral trust bonds, gold, $ Uso*&r
Cairo Bridge bonds, gold see remarks) . . U».o*<fcr

Col. trust, $25,000,000, g., on L. N.O.& T.Us.c\fcr
Western lines, lstM.,g.Us o*<fer

St. L. Div. & Term 1 AT, $10,000,000,g.Us.xc"&r
Do $5,000,000 (SeeV. 65, p. 1173),g.,Us.X.C\fer

Loulsv.Dlv. &Term. M..$25,000,000,g.Us.xo*&r
Chloago St. Louis & New Orleans, 2d mortgage..

$ Consol. M. ($18,000,000), gold, Int. guar.o*<fcr

{Do guar. p. & 1

Memphis Dlv. lstM.,g.,gu. p. <fc 1. (end.). Us. o*

Omaha Dlv., 1st M., g., $5,000,000. Us
Litchfield Div., 1st M., g. $4,000,000.F o*

Underlying St. Louis Div. <£ Terminal bonds.
St. Louis Alton & T. H.—
Bellev.A Carondelet, 1st M. ,Belle.to E.C. .gold, o*

Bellev. & El Dor., 1st M. (I.C.owns $100,000)0*
St. Louis Southern., lstmort., gold Me.c*
Carbondale & Shawneetown 1st M., gold. . .c*

Iowa Falls & Sioux City—See statement of Dub
111. la.dt Jfiww.-lst M., $5,000,000, g .red.IC.c,
Illinois Southern—1st M ,gold, $5,000,000.EC. 0"

Indiana Illinois <t Iowa—Stook, $6,000,000
1st mortgage, gold, $12,000,000, gold.lC c*

a In addition $5,266,000 oonsol. 5s are pledged

Miles Date Size, or
of of Par

Road. Bonds Value.

1886 *200
Ill 1897 $1,000
131 1881 1,000
857 1888 500 &o.
.... 1892 1,000
798 1892 500 Ac
218 1894 1,000

*239 S 1897
\ 1897

500 &o.
1,000

553 1897 500 &o.
567 1877
567 1881 1,000
567 1897 1,000
100 1889 1,000
130 1900 l.COO&c
98 1900 1,000

17 1883 1,000
51 1880 1,000
30 1886 1,000
17 1887 1,000

uque ASiou x City.
1901 1,000

132 1903 1,000
.... 100
203 1900 1,000

to seo ure 111 inols Ce

Amount
Outstanding

$5,266,000
2,000,000
968,000

15,000,000
3,000.000

25,000,000
5,425,000
8.377,000
4,997,525

21,788,000
80,000

all,289,000
1,359,000
3,500,000
5,000,000
3,148,000

470,000
71,000

538,000
241,000

See text.
4,000,000
5,000,000
4,850,000

n trul collate

INTEREST OR DIVIDENDS.
Rate Per
Cent.

3»a g.
3*2g.
5
4g.
4g.

4 g.
S^g.
3 g.

3iflg.
6
5g.
3 ^g.
4g.
3g.
3g.

6g.
7
4g.
4g.

5 g.

4g.
See text.

4g.

ral trust

When
Payable

J. & J.

J. & J.
F. & A.
A. & O.
J. & D.
M. <fe N.
F. & A.
J. & J.

J. & J.
J. & J.

J. & D.
Jrf&Drj
J/j&D/j
J. & D.
F. & A.
J. & J.

J. & D.
J. & J.
M. & S.

M. & S.

M. <fc S.

J. <Sc D.
F. & A.
J. & J.

bonds

Where Payable, and by
Whom.

London, Baring Bros.
New York, 135 B'dway

do
do
do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do

do
do
do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do

New York or Chicago.
New York.

Treas., Gr. Cent. Stat'n
do do

of 1886.

.Bonds-Princi-
pal,WhenDue.
Stocks—Last
Dividends.

July 1, 1950
Jan. 1, 1951
Aug. 1, 1921
Apr. 1, 1952
Deo. 1, 1950
Nov. 1, 1953
Aug. 1, 1951
July 1, 1951
July 1, 1951
July 1, 1953
Deo. 1, 1907
June 15, 1951
June 15, 1951
Dec. 1, 1951
Aug. 1, 1951
Jan. 1, 1951

June 1, 1928
July 1, 1910
Sept. 1, 1931
Mch. 1, 1938

Moh. 1, 1944
Deo. 1, 1953
Feb. 1, '04,2%
July 1, 1950

Illinois Central KK (Concluded).

ties. See V. 71. D. 1066; V. 72, p. 241, 282; V. 73, p. 82,138, 666; V.
74. p. 1308; V. 75, p. 77, 498. Of the stock 78 per cent was in Oot.,
1903, held In America, $8,000,000 of this being owned by the Railroad
Beonrities Co. See that company in this Section. V. 71, p. 698, 779.

Drvis. ) 1886. '87. '88. '89. '90. '91 to '99. 1900. 1901 to Sept., 1904.
Com. stk. S 7*2% 7 7 5*2 6 5 y'rly. 5^ 6 yearly

Bonds.—Main line $15,000,000 mortgage of 1874 covers property
described In V. 63, p. 76. Cairo bridge bonds are secured by deposit
of a like amount of Chloago St. Louis & New Orleans 1st M. Cairo
Bridge 5s. The rental for the bridge is $180,000 in gold annually, of
which $20,000 goes to a sink. fund. See adv. in Chronicm:, May 7,1892.
The trust bonds of 1886 are seoured by deposit of $5,266,000 Chicago

St. L. <fe N. O. consols of '81, and are to be included in any new mortg.
The collateral trust bonds of 1952 are secured by pledge with the U. S

Trust Co. of New York of $16,350,000 5 per cent 1st mortgage gold
bonds of subsidiary railroads covering 854 miles. See list, V. 55, p. 550.
The $25,000,000 collateral trust bonds of 1953 are seoured by pledge

Of the securities of the Louisv. N. O. & Texas (now Yazoo & Mississippi
Valley RR.), including all the $16,900,000 1st mortgage bonds, except
$68,000, »11 the $9,104,000 mortgage Incomes and all but $96,000 of
the $10,000,000 land grant inoome bonds. See adv. In Chronicle, June
11, 1892, and V. 54, p. 964 ; V. 61, p. 112.
For the Chicago St. Louis <& Sew Orleans the lessee guarantees the

Jrinolpal and interest of all the outstanding bonds prior to the 5s of
881, and by an endorsement on the latter bonds guarantees the
payment of the interest on the same until the principal is paid. The 3^3
of 1897 areguar,, p. & i., by endorsement—see guaranty, V. 65, p. 1071.
The Western Lines loan of 1894 is for $10,000,000, but $4,575,000

bonds can be issued only when the road from Iowa Falls to Sioux City,
184 miles, now subject to $2,800,000 of Iowa Falls & Sioux City bonds
(see Dubuque & Sioux City RR.) due in 1917, shall be transferred to
the trustee without encumbrance. See Supplement of Jan., 1899.
The St. Louis Division <£ Terminal bonds are for $15,000,000

authorized, of which $5,000,000 are three per cents; $3,500,000
were issuable for improvements, equipment, etc., and $1,499,000 are
held to retire $1,400,000 underlying bonds still outstanding on the St.
Louis Alton & T. H. system; see table above. See abstract of mort-
gage In V. 66, p. 138. See also V. 66, p. 133; V. 71. p. 546.
Louisville Division <6 Terminal mort. Is for $25,000,000; of the bonds

$1, 1 12,000 are reserved to purchase the 46 miles (Cecilia branch) from
Louisville & Nashville and to retire the L. & N. bonds thereon; $2,-
500,000 for new additions or extensions. Chicago 8t. Louis & New
Orleans took title to the Louisville Division and joins in making mort-
fage. See V. 66, p. 136. for abstract; also Supp. of Jan., 1899. V.
5,p. 367, 516; V. 66, p. 133; V. 67 p. 581; V. 75, p. 671.
Of the $4,000,000 Litchfield Division bonds, $1,000,000 were reserved

for improvements, etc V. 71, p. 547, 646.
The stockholders on Oct. 21, 1903, authorized a mortgage to secure

$20,000,000 of 4 p. c. gold bonds to replace tlie securities of 13 minor
companies purchased during the last two years, the bonds issued at
present to remain in the treasury. V. 77, p. 1294.

General Finances.—In 1902 the stock was increased to $95,040,-
000. See paragraph headed "Capital Stook" above.
Earnings.— llmos.,

J
1903-4... Gross, $4 2,806,910; net, $10,870,980

July 1 to May 31. 1 1902-3... Gross, 41,098,516; net, 12,397,905
Report.—Annual meeting is held the third Wednesday in October.

Report for 1902-03 was in V. 77, p. 820, 838, 800.
The following does not include Yazoo & Mississippi Valley.

Tear ending June 30— 1903. 1902. 1901.
Miles operated. 4,301 4,284 4.265
Passenger earnings $8,977,228 $8,020,649 $7,327,742
Freignt earnings 30,592,094 27,710,782 24,876,339
Mail, express & miscellaneous. 5,6ln,754 5,089,599 4,696,379

Total earnings $45,186,077 $40,821,030 $36,900,460
Operating expenses 31,697,056 28,014,340 25,841,792
Netearnings $13,488,121 $12,806,690 $11,058,668
Net reo'pts from interest, &o... 3,445,318 3,535,109 2.476,575
Miscellaneous 15,830 16,679 28,608

Total receipts $16,949,269 $16,358,496 $13,563,851
Deduct—

Interest on 111. Central b'ds.... $2,999,740 $3,015,365 $2,930,925
Int.onChl.St.L.&N.O.b'ds.... 2,416,653 2,413,251 2,421,090
Rental Dub. & 8ioux C. RR 96,366 505,161 533,913
Net rental St. L. A. & T. H 507,525 507,525 507,525
Miscellaneous 199,593 126,732 *452,738
Dlvld'ds on Ill.Centralstock..(6)5,702,400 (6)4,752,000 (6)3,780,000
Balance, surplus $5,076,992 1T$5,038.462 U $2,937,660

*Includes $250,000 pension fund, $145,238 rent of Peoria div., etc.

f Includes $4,881,253 betterments In 1902-3 (against $4,340,172 in
1901-2), and $654,329 accrued interest on bonds payable after July 1.

Yazoo & Mississippi Valley.—Results on 1,162 miles in 1902 3,
1,095 miles In 1901-2. See report at length, V. 77, p. 691, 712 ; edit.,
p. 667. In Jan., 1903, $569,574 was paid for back taxes. V. 77, p. 713
Fear— Cross. Net. Other inc. Interest, etc. Bal.,sur

1902-03. ...$7,330,085 $1,656,925 $39,792 $1,136,111 $560,606
1901-02.... 6,587,355 1,882,419 47,752 1,064,417 865,754

Surplus In 1901-02 as above, $865,754, all paid Sept. 1, 1902, to 111.

Cent, as owner of entire $9,104,000 Louisv. New Orl. & Tex. 2d mort.
Inoome bonds on aooount of arrears of Interest ($4,685,235) on July
1, 1903; $1,016,079 paid from earnings of 1900-01.

Officers.—President, Stuyvesant Fish; 3d Vice-Pres. and Sec, A. G«
Hackstaff; Treas., E. T. H. Gibson. 135 Broadway, N. Y.
Directors.—Walther Luttgen, JohnW. Auchincloss, J. T. Harahan Charles M.

Beach, Cornelius Vanderbilt, Stuyvesant Fish, Edward H. Harriman, John
Jacob Astor. Charles A. Peabody, Jobn C. Welling, W. Morton Grlnnell, R. W.
Goelet, and ex officio, Hon. Kichard Yates, Got. of Illinois.
- (V. 77, p. 1294, 1746, 2098, 2280; V. 78, p. 989, 1497, 2442.)

Illinois lonra & Minnesota Ry,-(Set Map.)—Under con"
struction from Momence, 111., to Rookford, 130 miles, of which Aurora
to DeKalb. 27 miles, is completed and in operation; an easterly exten-
sion from Peotone to Michigan City is proposed. To be an outer belt
line connecting aU roads entering Chicago. Incorporated in Illinois
in Nov., 1902. Stock authorized, $5,000,000; par of shares, $100.
Bonds are subject to call at 107 and interest on six months' notice.

Of the $5,000,000 bonds authorized, $1,000,000 is issuable at not ex-
ceeding $30,000 per mile of main track when completed in ten-mile
sections. The remaining $1,000,000 is issuable (a) on vote of not less
than two thirds of the stock for acquisitions of completed connecting
lines, the bonds to be a first lien thereon at not exceeding $30,000 per
mile or (b) at not exceeding $200 000 yearly for additional lands,
buildings, 9ide tracks, second tracks, terminals, improvements and
rolling stock, but only when the portion of the road for which they are
acquired is in operation V. 78, p. 2599; V. 79. p. 103. President
H. W. Seaman, '-The Rookery," Chicago, 111— (V. 79, c. 103.)

Illinois Southern Ry.—Owns Chester 111., to Salem, 111., 84 m.,
and Sparta to Rosborough, 5 m.; Little Rook Landing to Bismarck, 43
miles, completed Aug., 1903; traokage, Centralia to Branch Jot., 3 m.;
total, 135 m. Suocessor June 1, 1900, of the Centralia & Chester
RR., foreclosed. V. 70, p. 1048; V. 71, p. 29. Stook authorized, $5,-
000,000, including $1,000,000 6 p. c. cumulative preferred. Of the
bonds $4,000,000 was issuable at once, the remaining $1,000,000
being reserved for improvements and equipment during calendar
years 1904-8 at not exceeding $200,000 yearly. V. 77, p. 451.
For year ending June 30, 1903, gross, $147,598; net, $10,276; int.

and taxes, $37,828; bal., def., $27,552. President, J. W. Walsh;
Treasurer. A. F. Williams ; Seo and Auditor, C. F. Weinland, Grand
Central Station, Chicago, 111.—(V. 78, p. 1223.)

Indiana Decatur & Western Ry.—See Cin. Ind. & West.

Indiana Illinois &. Iowa RR.—Owns from South Bend, bad.,
to Seatonville, 111., 192 miles, with branches, 13 miles; trackage Seaton-
villeto Zearing, 9 miles; leased for 50 years from Feb. 23, 1900, the St
Joseph South Bend & Southern RR., Soutb Bend, bid., to St. Joseph,
Mioh., 39 m.; total, 253 miles. Lake Shore &Miohijsan Southern in Dec,
1903, owned $4,870,500 of the $5,000,000 stock. V. 74, p. 41.

Dividends.—Oct., 1899, to Jan., 1902, inclusive, 1 p. c quarterly;
July (semi-annual), 2 p. c ; 1903. 4 p. c (J. & J ); 1904, Feb., 2 p. c;
the Aug., 1904, div. was passed. V. 78, p. 2599.

Bonds.—Of the $12,000,000 1st 4s of 1901, $7,500,000 were issuable
only for new property and Improvements; of these, $350,000 were
issued in 1902 for new equipment, side tracks, etc. V. 71, p. 1269; V.
72, p. 87. 722; V. 74, p. 1251.

Earnings.— 11 months, ) 1903-4.... Gross, $1,446,468 ; net, $277,366
July 1 to May 31. O 902 3.... Gross, 1,587,888; net. 438,173

Surplus over charges. $81,199, against sur., $242,006 In 1902-3.

Earnings.—Report foryearend. June 30, 1903, was In V. 77, p. 2034.
In 1903-4 (partly estim.). gross, $1,576,489; net, $298,930: charges.
$214,000; dividends (2 p. c), $100,000; bal., def., $15,070. In 1902 3.
gross, $1,747,802; net, $482,133; interest, rentals, etc., $214,134;
dividends (4 p. c), $200,000; balance, surplus for year, $67,999.—
(V. 78, p. 2o99.)

Indianapolis Southern Ry.—Projected from Indianapolis.
Ind., south via Bloomington, through coal, iron and stone lands, to
Sullivan on the Evansville & Terre Haute, 110 miles, with branches,
40 miles. Contracts have been let, the first section from Indianapolis
to Bloomington, 53 miles, to be completed by October, 1904. V. 77,
p. 510. In June, 1904, a proposition was pending for control of the
road by the Illinois Central and merger with the Effingham division of
the Illinois Central, extending from Effingham, 111., to Switz City,
Ind., under the name of the Indianapolis Southern Ry. V. 78,
p. 2442. Stook. $2,000,000, of all one class. Bonds ($5,000,000
authorized) are subject to call at 110 at end of any 10-year period.
Pres., David M. Parry; Secretary and Treasurer, W. E. Stevenson,
both of Indianapolis.— (V. 77, p. 510; V. 78, p 2442).

Indianapolis Union Ry.—Owns 3 miles of track, '93 of a mile
of road, with terminals at Indianapolis, Ind., and leases for 999 years
the Belt RR. of Indianapolis— 12^ miles (which see)
Formed in 1850 and turnisnes terminal facilities to the several

railroads entering Indianapolis. Capital—The Cleveland Cincinnati
Chicago & St. Louis, the Pittsburg Cincinnati Chloago & St. Louis and
the Terre Haute & Indianapolis are virtual proprietors, they having in-
vested in it $861,817 to June 30, 1902. No stock outstanding.
Earnings 1902-03, gross. $762,603; net, $255,503; other Inoome,

$5,986; total deductions, $181,559; balance, surplus, C79.930.
Indianapol's & Vineennes RR.—Owns from Indianapolis, bid.

to vineennes. 117 miles; branches, Bushrod to Dugger, etc, 16 miles.
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RAILROADS.

For explanation of column headings, Ac., see notes
on first page of tables.

Indianap South.—1st M., red. 110test,g.Usm.c*<fcr
indianapolis Un.—1st M.,g., s. f. not callable.FPo
Indianapolis <6 Vincennes—1st M., gu. p. <fe l.(end.)c.
Interborough Rapid Transit—Stock, $35,000,000..
international <& Great Northern—-1st mort., gold
2d mortgage, gold.F o*
3dM.($3,000,000)(form'lyinc.),g.incl.scripMe.o-
Colorado Bridge bonds, sinking fund .F

Interoceanic Ry. of Mexico—Ord. shB., £1,700,000.
Preferred shares, 7 per cent, cum., £1,000,000 .

Pt. lien deb., sub), to call at par aft. Men. 1, '97.
Four p. o. deb. stook, sub. call, par, £1,150,000.
Deb. stock, 7% "B," subj. to call, 120, non-cum..
Second deb. stock, red. at 105 after 1911, text.
Mex. E. deb. stk., £ 450,000, guar., red. 105 beg.'14

lovoa Cent.—Common stock, $11,000,000 auth
Preferred stook, $7,400,000, 5 p. c, non-cum
IstM. for $7,650,000, g.(abstr.,V.49,p.582)Me.c*
Refund'g M., $25,000,000, g. See text.Mo..o*<fer

Jacksonville <& St. Louis—Stock Trust Certificates.
Jaoksonv. Southeast. 1st M., Jack, to Litchfield..
1st consol. mortgage, $650,000, gold .. ..pePc*
Income M, gold, non-cum., $1,650,000..PeP

Jacksonville Ter.—1st M., $500,000, g., gu.Mp..o*
Jamestown Ohaut. <6 L. E.—IstM., $750,000.. N.c*
Jefferson—1st & 2d Ms.ext. In '87A'89 (H'dale Br.)c
1st M. Carbondale to 8. depot, g., gu. p. <fc i.FP.o*

Joliet <6 Northern Indiana—let M. gu. p. A i. M. C.o
Junction (Philadelphia)—1st m.,guar.p.&i.(ext'd).
General mortgage, gold, coupon, $750,000

Kanaw.d Mich.—1st M.$15,000 p.m.g.gu. p.&i.Ce.o*

Miles
of

Road.

93
133

1,109
1,109
1,109

503
541

*54
112
112
21
37
8

37
45

362
362
164

Date
of

Bonds

1903
1886
1867

1879
1881
1892
1880

1888
1901

1880
1896
1896
1894
1901
1867
1889
1877
1882
1900
1890

Size, or
Par

Value.

$1,000
1,000
1,000
100

500 Ac.
500 &c.
500 &c.
1,000
£10
£10

£50 &C

"iibo
£100
£100
100
100

1,000
1,000
100

1,000

Amount
Outstanding

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

Securities.—Stook, $1,402,000; par, $50; of whioh Pennsylvania
Company on Jan. 1, 1903, owned $1,401,900. The $1,400,000 guaran-
teed 2d 6s were purchased by Penn. RR. V. 72, p. 490.
T'rend.Decj r. Gross. Net. Interest, etc. Balance.

1903 $894,571 $110,581 $243,693 def. $133,112
1902 770,214 83,514 201,564 def. 118,050
—(V. 70, p. 739.)

Interborough Rapid Transit Co.—Incorporated on May 6,
1902, in New York, and acquired the stock of the Rapid Transit Sub-
way Construction Co. Will operate the rapid transit tunnel rail-

road inNew York City. This road is expected to be opened aboutSept.,
1904, as a four-track line from the City Hall (with the two-track
loop at that point), under new Elm St., Fourth and Park avenues, to
42d St., thence under 42d St. and Broadway to 103d St.; also as two-
track lines, partly viaduct, (a) from 103d St., on the West Side, to
Kingsbridge Station, (b) from 103d St. to the East Sideand Bronx Park;
extension south from City Hall under Broadway to the Battery and
under the East River via Fulton & Flatbush avenues to Atlantlo
Avenue, Brooklyn, there connecting with the Long Island RR., Is

under con-truction, to be completed by )906; total to be about 65
miles of track on 25 miles of road. V. 77, p. 827.
Leases Manhattan Ry. for 999 years from Apr. 1. 1903. See that oo.

Contracts.—Contract with city calls for the construction of the
road from City Hall north for $35,000,000 and its lease to the com-
pany for 50 years from completion, renewable for another 25
years, the rental to be equal to the interest on the city's bonds issued
for construction (but not for easements, eto.) and a sinking fund of
1 p. o. yearly to retire the bonds, beginning 5 years after the road i»

plaoed in operation, provided not less than 5 p. o. per annum is then
earned on the stock. The company must also at it* own expense pro-
vide the eleotrical equipment, contracts for which will aggregate
$16,000,000. For contract see V. 69, p. 1063 The extension from City
Hall, Manhattan, to Brooklyn, is to be built without aid from city ei-
oept about $3,000,000. and leased for 35 years with privilege of re-
newal for 25 years. V. 75, p. 30, 184, 1086, 1202. See V. 76, p. 101. As
to possible further extensions, see V. 77, p. 2338; V. 78, p. 342, 1550.

Stock.—Stock, $35,000,000; par of shares, $100. V. 75, p. 1301.

Voting Trust.—The stock is neld in a voting trust for 5 years from
May 12, 1902, E. Mora Davison, B. Hamburger and Charles B. Lud-
low being the voting trustees.

Dividend.—First dividend, 2 p. c, paid July 1, 1904, out of surplus
earnings of M anhattan Ry. V. 78, p. 2384.

Earnings.—Estimated yearly earnings from operations of tunnel
road at the outstait are, gross, $7,500,000; net, $4,125,000; interest on
N. Y. City bonds, $1,295,000; bal., sur.. $2,830,000, or over 8 p. o. on
the stock. Balance sheet of June 30, 1903, V. 77, p. 398. Earnings of
Manhattan Ry., see that company.
Directors.—Alfred Skitt, Morton F. Plant, August Belmont, Andrew

Freedman, James Jourdan, J. B. McDonald, W. G. Oakmau, John
Peiroe, Geo. W. Young, Wm. A. Read, Cornelius Vanderbllt, New York

;

E. P. Bryan. N. J., and Gardiner M. Lane. Boston.
President. August Belmont; Vice President. E. P. Bryan; Secretary,

H. M Fisher; Treasurer. John F. Buck Offices. 5 Park Row Bldg.,
West. Union Bldg. and 23 Nassau St., N. Y.— (V. 78, p. 342, 2384 )

International & Great Northern It It. {See Hap Missouri Pa-
cific) .—Longview on Tex.& Pao. (near Shreveport, La.,) southwesterly
to Houston and Galveston, also to Laredo, Tex., on Mex. National RR.
and from Spring northerly to Ft. Worth.
Lines owned— Miles.

Longview, Tex., to Laredo, 494
Palestine to Houston, Tex 150
Mineola, Columbia, eto.,
branohes 121

Port Worth to Spring 261
Navasota to Madisonville 47

Joint trackage— Miles.
Galveston Houston A Hen.
dointly with M. K. AT) 50

Other lines 26
Houston Oak Lawn A Mag-
nolia Park Ry 10

Total system June, 1901. ..1,159
Organization.—Reorganized without foreclosure In 1892 under plan

In V. 54, p. 203, 366. 8tock authorized is $25,000,000; outstanding,
$9,755,000; par, $100; controlled in interest of Mo. Pac. On May 1,
1901, the Calvert Waco & Brazos V. Ry., in operation from Marlln to
Bryan, 66 miles, was merged, and was extended In 1901-02 from Mar-
lln north to Ft. Worth and from Bryan south to Spring, 22 miles north
of Houston, making through line Houston to Ft. Worth 280 miles. V.
72, p. 872. As to projeoted extensions to New Orleans, etc., see V. 75,
p, 1354; V. 76, p. 480; V. 74, p. 1038. Of these, branch from Navasota
t» Madisonville, 47 m., was completed Oct., 1903. The Houston Oak-
lawn A Magnolia Park Ry. was aoquired in Dec, 1903. V.78,p. 48, 287.
Bonds.—The second mortgage Interest, scaled to 4 *2 per cent, until and

Including Sept. 1, 1897, is now 5 per cent ; but In case of default the
rate reverts to 6 p. c. as formerly. V. 73, p. 445. In June, 1904, equip-
ment lease warrants, includ. Int., $217,441, payable monthly to 1908.
Equipment bonds, $666,000.

Earnings.—Jan. 1 to July 7, gross. £2,419,761 in 1904; In 1903,
$2,629,210. Report for the year ending Deo. 31 was In V. 78, p. 1165.
Year. Gross. Net. Other inc. Charges. Balance.
1903 $5,887,128 $1,437,681 $7,957 $*1,443 057 sur. $2,581
1902 5,248,913 1,383,988 10,092 '1,379,569 sur. 14,511

* Charges in 1903 above include about $95,802 for new equipment;m 1902, $101,471 -(V. 78, p. 48, 229,287, 989, 1109, 1165.)

See text.
$940,000
1,700,000

35,000,000
11,291,000
10,391,000
2,966,052
198,000

£1,700,000
£1,000,000
£400,000
£699,886
£469,459

£1,150,000
£400,000
8,521,983
5,674,226
7,649,544
4,611,000
1,500,000
300,000
350,000

1,582,000
500,000
600,000
300,000

2,800,000
800,000
425,000
300.000

2,469,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5g.
4Jflg,

7
See text

i g -

7
g -

5
4

37,6in'00
4ifl

5

nifin'bo

4 g

6

It
4*2 & 6

5*
4*s

3i« g.
4g.

When
Payable

J. & J.
M. A N.
F. & A.

M."& N.
M. & S.

M. A 8.

M. & N.

J. A J.
MAS 15

JAD 15

M. A S.

J. A D.
M. & S.

J. & J.
A. A O.
J. & J.
J. & J.
J. A J.
J. A J.
A. & O.
J.10&J.
J. & J.
A. & O.
A. & O.

Where Payable, and by
Whom.

New York.
Phila., Fidelity Trust.
N. Y., Farm. L. & Tr. Co.

N.Y., ofllce, 195 B'way.
do do
See remarks.

N.Y., offioe, 195 B'way.

London.

44ib for 1902-3.
London.

N. Y. office, 25 Broad St.

N. Y., Mercantile Tr. Co.

See text.
Phila.,Penn.Co.for Ins.

None paid.
N.Y., Guaranty Tr. Co.
N. Y., Sec. & Trust Co.
Phila., Fidelity Tr. Co.

N.Y., Erie RR.
N. Y., Farm. L. & Tr. Co.
Phila., Bread St. Sta.

do * do
N. Y., Central Tr. Co.

Bonds—.Prinol-
pal.When Due.
Stocks—Last
Dividend.

July 1, 1953
May 1, 1926
Feb. 1. 1908
July 1, '04, 2%
Nov. 1, 1919
Sept. 1, 1909
Sept. 1, 1921
May 1, 1920

Moh. 31, 1912
Sept. 15, 1950
Sept. 15, 1950

1950
Jan. 1, 1984

Mar. 1, '00,1^
June 1, 1938
Mar. 1, 1951

July 1,
Oct. 1,
Jan. 1,
July 1,
Jan. 1,
July 1,
Jan. 1,
July 10,
July 1,
Apr. 1,
Apr. 1,

1910
1925
1935
1939
1951
1927
1909
1907
1907
1930
1990

Interoceanic Ry. ofMexico, Llm.—See page 460.
Iowa Central Ry.—(See Map)—Operates Peoria, 111., west to Oska-

loosa, la., thenoe northerly to Albert Lea, Minn., forming a through
line via Minn. & St. Louis RR. from Peoria, 111., to St. Paul, Minn.
Owns— Miles.

Iowa June, m., to Manly Jo.,
Iowa 340

Branohes to Belmond, eto 151

Leases—(stock owned.) Miles.
la. O.& W. ,Belmond to Algona. 37
Track, Iowa Junot'n to Peoria. 3
Manly Jot., la., to Albert Lea,
Minn, (owned jointly) 14

Total in earnings July 1, 1903 558
History.—Reorganization (by plan in V. 44, p. 653) of the Central,

fowa sold in foreclosure in 1887-88. In June, 1900, Minneapolis A St.
Louis interests obtained control through purchase of the common stook;
the two properties are operated in olose connection. V. 70, p. 1249.
Capital Stock.—The preferred is entitled to 5 per cent (non-oumu

latlve), then oommon to 5, then both share pro rata. (V. 62, p. 548.)

Dividends.—On preferred stock in 1892 1 p. o.; in 1899, 3 p. o.; in
1900, lis p. c, none since. V. 71, p. 258, 342.
Bonds.—The refunding 4s of 1901 are secured by a mortgage on the

entire property now owned or hereafter aoquired, subjeot to the $7,-
«50,000 first 5s, for whioh an equal amount Is reserved. The balance
are Issuable for future extensions at not exoeeding $25,000 per mile,
Improvements and equipment. V. 73, p. 899. In Feb., 1904, made a
temporary loan for less than $1,000,000 for capital requirements. V.
78, p. 768.

Earnings.—11 months, ) 1903-4 . ..Gross, $2,178,079; net, $299,023
July 1 to May 31. ] 1902-3 .. Gross, 2,229,873; net, 427,851

annual Report.—Report for 1902-03 was In V.77, p. 2277. Soft coal
tonnage in year 1902-03 was 795.373 (47 p. o. of total tonnage).

Tear ending June 30. 1903. 1902. 1901. 1900.
Miles oper. June 30 558 558 506 510
uM-oss earnings $2,405,543 $2,543,350 $2,284,123 $2,325,919
BTet earnings (over taxes) 438,553 437,549 387,514 551,459
Tot. net reo'ts(lnol.rents) 555.968 506,929 438,757 566,780
I aterest, rentals, Ac 554,324 504,014 431,709 390,806
Dividends on preferred.. ...(3)170,024

Balance, surplus. 1,644 *$2,915 $7,049 $5,950

•Adding profit on Iowa Central ft Western stocks and bonds In
excess of cost ($201,623) makes surplus for year $204,538.

Fres't (July, 1903), Edwin Hawley.—(V. 78, p. 768, 2442»
Jacksonville A Southwestern RR.—Jacksonville to Newberry

Fla., 88 miles, operated July, 1900; extension, Newberry to Manatee
Springs, Suwanee River, 20 miles, under construction Jan., 1903.
V. 69, p. 80. Bonds reported to be outstanding, $300,000 first and
$200,000 second 6s, due July 1, 1911, Michigan Trust Co. of Grand
Rapids, Mioh., Trustee. Di July, 1903, change of control took plaoe.
V. 77, p. 89. Year ending June 30, 1903, gross, $204,921; net, $66,775;
total deductions, $33,600; bal., sur., $33,175. President, C. W. Chase,
Gainesville, Fla.; Sec and Gen. Mgr., E. S. Spencer, Jacksonville, Fla.
-(V.77, p. 89).

Jacksonville Terminal Ry.—Owns union passenger depot
[the latter opened Feb. 1, 1895,] and terminal properties at Jackson-
ville, Fla., including 20 miles of track, used by Atlantic Coast Line
RR., Seaboard Air Line, Jacksonville St. Augustine A Indian River
(now Florida East Coast Ry.) and Southern Ry. which companies guar-
antee by endorsement the principal and interest of above bonds, and
own the entire stock. Georgia Southern A Florida Ry. also uses depot
V. 71, p. 135. For year 1902-03, gross, $128,010; net, $9,331; other
income, $25,000; deductions, $30,311. (V. 71, p. 135.)

Jamestown i lia nta nqnn A Lake Frle Ry.—Jamestown,
to Westlleld, 31 miles; branohes, 6 miles; trackage, 1 mile; total, 38
miles. Incorporated In Sept., 1900, and purchased the stook and about
95 per cent of the $250,000 bonds (5s) of the Jamestown A Chau-
tauqua Ry. and entire stook of Chautauqua Steawboat Co., operating
11 steamers on Chautauqua Lake. Stook, $600,000, all common. For
year ending June 30, 1903, railroad earnings were: gross, $89,846; net,
$14,113; other Income, $640; oharges, $20,161; bal., def., $5,408. Pres-
ident, F. L. Chase.— (V. 76, p. 212.)

Jefferson RR.—Owns Lanesboro, Pa., to Carbondale, Pa., 37
miles double track; branch. Hawley, Pa., to Honesdale, Pa., 8
miles. Leased in perpetuity to the Erie RR. Oo. for $140,000 per
annum for main line and $14,940 for branch. Used by Delaware A Hud-
son to reach Carbondale. Stock, $2,095,450; all owned by Erie RR.
Joliet A Northern Indiana RR.—Owns Joliet, 111., to Lake

Station, Ind., 45 miles. Road opened In 1854 and leased to the MlolnV
gan Central. 8to< k ($300,000), all owned by the Mich. Cent., carries
dividends of 5 per cent per annum. (V. 76, p. 752).
Junction RR. (Philadelphia).—Owns Belmont, Pa., to Gray's

Ferry, Pa., about 3 miles. Leased for 50 years from March 1.
1899, to Phila. Bait. A Wash.; lessee to pay fixed oharges, keep roaa
In repair and pay bond Interest and 6 per cent on stock; bonds are also
endorsed with guaranty of Pennsylvania, Fhila. Wllm. A Bait, and
Philadelphia & Reading roads, made prior to lease. Stock $'250,000-,
(par $50), now all held by Phila. Bait. A Wash, and the Pennsylvania,
V. 68, p. 428. Dividends—in 1891, 40 p.o.. In 1892, 35 p.c. In 1893,
30; 1894, 15; in 1895, none; 1896, 15 p. o.; 1897, 10 p.o.; 1898, 20 p. o.;

since 6 per cent yearly under lease.—(V. 68, p. 428.)
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J RAILWAY STOCKS AND BONDS. :*(H

RAILROADS.

For explanation of column headings, &o., see notes
on first page of tables.

Ktn.O.BeU—1st ($534,000 gu. K.C.F.S.AM.).IVB.c*
Kan. City Clin. <& Spring.—1st M., g., guar.NB..C
Pleasant Hill & De Soto 1st mortgage, gold. IN II

K. '. Ft. S. &, Mem. RR. 1st M., g., assumed.MB
Kansas City Fort Scott A Memphis By.—
Ref. M., $C0,000.000, g., gu.p.&t.end.x.Me.cAr..

Underlying Bonds
K. C. F. 8. & G. 1st M., I'd. gr.,8. f., dr'n at 110. o*

Ft. Soott So'eastern A M.. 1st M., dr'wn at 105.0*
Memphis K. A Col. IstM o*

Kansas & Missouri RR. 1st mortgage **

K. O. F. 8. & M. RR. eon. M NB..O'
Current Riv. RR. 1st M., $20,000 p. m., guar.N B
Kan. C.A M. R'y A B'dge lstM.g.,s.f.,dr'n at HO.o
Kansas Equip. Co. 1st M. guar., s. f., red. at 110
Ft. Soott Equip. Co , 1st M., call at par
Ozark Equip. Co. 1st M.,gu.,$l,000,000, call at par
K. C. Mem. & Blr. gen.M.. $4,500,000, our. OB.c*
Inc, non-cum. Part stamped—see text.OB.c"

Blrm. Belt 1st M., g., red. 102*3, gu.p.&i.end.OB
Memphis Equipment Co., guar., red. at 110 o*

Kan. City Mex. <6 Orient—1st M., g., see text
Kan. City initer Belt <& Elec. -IstM., $3,000,000, g.

Kansas Oity Soiithern—Stock, com., $30,000,000
Pref. stock, 4 per cent, non-cum., $21,000,000...
let mortgage, gold, $30,000,0o0.Me c*<fer

Inoludes (a) $530,000, (b) $169,000, (c) $238,00
x All exoept $439,780 are fixed-Interest bonds;
* Also oovers majority of stock of Kan. City M. &

Miles
of

Road.

10
162
34
85

*767

160
100
50
26

719
82
3

285
285
16

0, (d)
coupo
Blrmli

Date
of

Bonds

1886
1SK5
1877

1901

1879
1880
1884
1882
1888
1887
1889
1889
1899
1900
1894
1894
1902
1890
1901
1903

1900

Size, or
Par

Value.

$1,000
1,000
500

1,000

1,000*0

100 Ac.
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1.000
1,000

500 Ac.
500 Ac
1,000
1,000
1,000
1,000

1,000Ac

$75,000, held a
ns MAS. V. 7
285

|

miles, a

Amount
i

Outstanding

$2,050,000
3,192,000

58,000
2,000,000

15,977,000

2,103,600
a571,0OO
492,000
390,000

yl3,736,000
1,606,000

b3,000,000
C761.000
167,000
630,000

3,323,390
x6,322,780
1,000,000
dl89,000

(1)

1,500,000
30,000,000
21,000,000
29,999,500

live in sink!
4, p. 829.
nd provides

INTEREST OR DIVIDENDS.

Rate per
Cent.

When
Payable

6 J. A J.

5 g. A. A O.
7 g. A. A O.
6 g. M. A N.

4g.

7
7
7
5
6
5
5
5
6
5
4
5
4g

A. A O.

K-

6
4g-
4g.

^Tobeh
3 g.

ng funds.
y Includ
for retire

J. A D.
M. A 8.

M. A 8.

F. A A.
M. A N.
A. A O.
A. A O.
J. A J.

J. A J.

M. A N.
M. A 8.

A. A O.
F. A A.
F. A A.
A. A O.

elu in v

A. A O

es $2,00
ment of

Where Payable, and by
Whom.

Boston, Of., 50 State St.
Boston, Old Colony Tr.

do do
St. Louis, Mo.

N.Y., MeroantileTr. Co.

Boston, Old Colony Tr.
do do
do do
do do

t*. Y., Merc Tr. A Bost.
Boston, Old Colony Tr.
N. Y., Mer. Tr. Co. A Bos.
Boston, Old Col. Tr. Co

do do
do do
do do
do do
New York.

Boston. Old Col. Tr. Co.
N. Y., Am. Ex. Nat. Bk,

New York.

otlng trust for 5 years.

Treas. off., 120 B'dway,

0,000 assumed by K. O.
its bonds.

Bonds—Prlnol
pal.When Due.
Stocks— Last
Dividend.

July 1, 1916
Oct. 1, 1925
Oct., 1907
May 1, 1928

Oct. 1, 1936

June 1,

Sept. 1,
Sept. 1,
Aug. 1,
May 1,
Oct. 1,
Oct. 1,
Jan. 1,
July 1,
May-Nov.
Mch. 1,
Moh. 1,
Oot. 1,
Aug. 1,
Feb. 1,
Apr. 1,

1908
1910
1910
1922
1928
1927
1929
1905
1909
1'10
1934
1934
1922
1905
1951
1953

Apr. 1, 1950

CI. A 8p.

Kanawha A; Michigan By.—(See Map Toledo <£ Ohio Central.)—
Owns Corning, O., to Gauley on the Ches. A Ohio, 177 miles, less 18
miles, Pomeroy to Galllpolis, and 1 mile, Athens to Armltage, where
Hook. Val. Ry. tracks are used. Also owns branch of 11 miles leased
to Toledo A Ohio Central and Col. Sandusky A Hooking Ry. companies.
History, Etc.—Reorganization In April, 1890, of the Kanawha A

Ohio Railway sold in foreclosure. (V. 50, p. 451, 483.) In Oot., 1890,
a large interest in the stock was acquired by the Toledo A Ohio Central,
whion has guaranteed the bonds, principal and Interest. (See V. 52, p.
165. 351.) Capital stock $10,000,000 ($1,000,000 In treasury July,
1903). The first mortgage bonds are limited only to $15,000 per mile
of road constructed. June, 1904, car trust 5 p. c. notes, payable
monthly, $1,781,257; special equip and betterment loan, $1,095,000.

Latest Earns.—11 mos., ) 1903 01.Gross, $1,518,27*; net, $221,567
July 1 to May 31. S 1902-03 Gross, 1,133,882; net. 103,025

Sur. over 11 mos. ch'ges., $2,446 in 1904.agst.def. $71,090 In 1903.

Annual Statement.— Report for year 1902 3, In V.77, p. 1290, show-
ing gross, $1,285,170; net,$175,287; other inc., $7,112; int., taxes, etc.,

1241,752; balance, surp., $59,353.— (V.75, p.. 728; V.77,p.823,1290.)

Kansas City Belt By.—From Argentine to Valley of Blue River, 10
miles. Stock authorized $2,500,000 (par, $100); outstanding

f
500,000 (par, $100); owned one-half by Atchison Topeka
; Santa Fe and three-tenths by Kansas City Fort Scott A Mem-

phis and two-tenths by Chicago Milwaukee A St. Paul. Double-tracked
and used for a terminal road at Kansas City, being leased for 99 years
from 1888 to C. M. A St. Paul and Atchison Top. A S. Fe (Jointly with
other oompanles) for payment in each case of 3 p. o. per annum of
cost of property used with equal proportion of cost of conducting
transportation and maintenance acoording to wheelage. The mort
gage Is for $2,500,000. The Chicago Rock Island A Paoifio Ry.
has ooutraoted to use the facilities, on completion, of its road into
Kansas City in 1904. V. 78, p. 1446. For year ending June 30,
1903, gross, $376,926; net, $167,959; interest, taxes, etc, $159,322;
balance, surplus, $8,637.— (V. r

,8, p. 14*6.)

Kansas City Clinton A Springfield By.—Owns from Olathe,
Kan., to Ash Grove, Mo., 154 miles; Raymoie Jet. to Pleasant Hill,
Mo., 8 m.; Arcadia, Kan., to Springfield, Mo., 85 miles (acquired Sept.,
1901, from Kansas City Fort Scott A Memphis RR.); total, 247 miles.
Stock, $1,775,400. Bonds were guaranteed by the K. C. Ft. Scott A
Mem. RR. (old co.) Under purchase from K. C. Ft. 8. A M., $2,000,000
six p. c bonds of that companv, were assumed. For year ending
June 30, 1903, gross, $356,656; net, $149,772; other income, $46,212;
interest and taxes, $293,018; bal., def., $97,034.— (V.i73, p. 236, 723.);

Kansas City Fort Scott & Memphis By. (See Map of St.
Louis <6 San Francisco Railroad CompanyJ—Operates road ex-
tending from Kansas City, Mo., to Memphis, Tenn., and branches,
854 miles, including trackage 85 miles from Arcadia to Springfield,
Mo., owned by K. V. Clinton A Springfield Ry.(whichsee above). Also
has a controlling interest in stock of the K. C. Mem. A Blrm. RR.,
owning line from Memphis, Tenn., to Birmingham, Ala., with branch,
285 m., and of Kansas City & Memphis Ry. A Bridge Co., owning bridge
across Mississippi River at Memphis, 3 miles. Total, 1,142 miles.

Organization.—Incorporated on June 14, 1901, and Is vested with
the property of the former Kansas City Ft. 8. A Mem. Railroad other
than the 85 miles from Arcadia to Springfield, sold to the Kansas City
Clinton A Springfield; also controls other mileage. V. 72, p.1237. See
V. 72, p.438, 532, 675, 988. The St. Louis A San Francisoo RR. owns
the entire stock and leases the road, guaranteeing the bonds of 1901,
principal and interest, and 4 p c on preferred stock trust certificates.

Stock.- Common authorized, $45,000,000; outstanding, $15,000,-
000, all owned by St Louis A San Francisco RR. Tbe pref. stock,
($15,000,000 authorized, of which $13,510,000 is outstanding, par
$100) is depoelted in escrow, and against it are issued trust certificates
of the St. L. A San F. RR.,the latter having the option to retire the cer-
tificates at any time at par, and obligating itself to pay oft the whole
Issue In 20 years from date, meanwhile obligating itself to pay quar-
terly dlvs. of 1 p.'o. thereon, beginning Jan., 1902. See V. 72, p. 1238.
Bonds.—The refunding bonds or 1901 (limitea to $60,000,000) are

to be secured by all property now owned, or hereafter acquired with
the proceeds of the refuudlng Issue. Of the bonds, $11,650,000 were
subscribed for in June, 1901, about $31,025,770 were reserved for
exchange against the faoe amount of underlying bonds, $3,000,000
for refunding purposes, $5,000,000 for improvements, betterments
and new equipment at the cumulative rate of $600,000 per annum,
and the residue, as well as any bonds not used or required for refund-
ing purposes, will be reserved for Issue for additional lines and exten-
sions, at not exceeding $22,500 per m. thereof As to guaranty on bonds
of 1901, see "organization" above. V. 75, p. 853. See V. 78, p. 1446.
In 1902 the K. C. Ft. Scott A Mem. Ry. guaranteed the Interest on all

exoept $439,780 of the $6,322,780 Kansas City Mem. A Birm. Income
bonds, beginning Mar 1, the bonds so guaranteed being stamped with
a provision making them subject to oall at any time within 10 years
from Sept. 1, 1902, at 95 and interest. V 74, r. 477, 577. Equipment
notes, $65,510 fives, due quarterly, July 1 , 1904, to Oct. 1, 1908.
Birmingham Bt It bonds are guaranteed, pnn. and int.. Jointly by

Kansas City Memphis A Birm. and St. L. A San Fran. V. 75, p. 1147.
Report.—The earnings of the oombined properties (including also

247 miles of the K. O. Clin. A Springfield Ry , were (later earnings are
Included with those of St. L.A S. F.):

Year— Cross. Net. Oth. inc. Charges. Bal., sur.
190001... $8,840,857 $3,427,913 $77,087 $2,o54,983 $1,450,017
From surplus as above were paid In 1900-01 dlv. on Kan. C. Ft. 8.

A Mem. pref. (8 p. c), $219,984; dlv. on common (4 p. c), $395,920;
int. on K. C. M. A B. incomes (5 D.c). $316,863; charged off. 63,032;
leaving final surplus of $454,218:— (V. 78, p. 2599; V. 79, p. 269.)

.Kansas Citr Memphis A Birmingham BR.—See Kansas
City Fort Scott A Memphis Ry. above.—(V. 75, p. 1147.)

K ansas City Mexico A Orient RR.- {See Map.)—Projected
to extend from Kansas City, Mo., to Port Stilwell. Mex., on the Gulf
of California, 1,629 miles; also from 8an Angelo to Spofford Junction,
Texas. In July, 1904, work was in progress along the entire distance
from Kansas City, Mo., to Sweetwater, Texas, about 650 miles, of
which 1 28 mi'es from Wichita, Kan., south, were completed, and about
300 miles in Mexico were completed or under construction (see below);
much track-laying was in progress, and it was expected the entire road
would be oompleted within 2 years. See V.75, p. 1253. The Chihuahua
A Pacific, completed from Chihuahua to Minaoa, 125 m.,used as the
southern portion of the line, under a ten-year trackage agreement, the
concessions for building the uncompleted portions of the line (see V.
71, p. 181) having been transferred to this oompany. V. 73, p. 662.
See prospectus in V. 75, p. 1253. Has traffic contract with Hamburg-
American Steamship Co. for monthly service from Port Stilwell to
Hawaii, etc. V. 77, p. 401.
In July. 1904, road was operated between Wichita, Kan., and Fair-

view, O. T., 128 miles; also Pacific Coast division, from Topolobampo
to La Guna, 85 miles, and Chihuahua to Las Trancas. 36 miles.
The Kansas City Outer Belt A Electric RR. (see that company be-

low) will, when completed, afford terminal facilities and an entrance
into Kansas City. V. 76, p. 331.

Securities.—Btook authorized, $20,000 per mile each in common
and non-cumulative 4 per cent preferred stock. Stock is held in a
voting trust for 10 years or more. Bonds (U. 8. A Mexican Trust Co.,
trustee) are issuable at $22,500 per mile, single main track, $15,000
per mile of yard and terminal track, and $12,000 per mile of double
traok, constructed or acquired; also, $2,500,000 for extra work in
Sierra Madre Mountains, $5,000,000 for terminal facilities at Kansas
City or Topolobampo, or both. > nd $10,000,000 for future require-
ments and additional rolling stock at not over $1,000,000 yearly, be-
ginning Feb. 1, 1906. V. 78, p. 102. Mexico A Orient Townsite Co.
bonds, V. 78, p. 1109, 1113.
Officers.—President, A. E. Stilwell; 1st Vice Pres., Enrique C. Creel; 2d

Vlce-Pres., W. W. Sylvester; 3d Vlce-Pres. and Gen. Mgr., En ward IHckinson;
Secretary. Neal S. Doran; Treas., W. A. Rule. Executive Commttee ; E. L.
Martin (Chairman), Kdward Dickinson, W. S. Woods. W. A. Rule, A. E. Stil-
well. wniiam A. Harris and W. W. Sylvester. Other directors Include
George J. Gould, Warren G. Purdy and J. T. Odell

.

—(V. 77, p. 2098, 2339; V. 78, p. 102, 287, 1109; V. 79, p. 151.)

Kansas City Northwestern KB.—Entire stock, $4,016,000
(par $100), and $2,983,500 "B" bonds were purchased in Nov., 1900,
by Mo. Pac Ry., which see; also Supp. of Jan., 1903. For year 1900-1
(on 174 miles) gross $426,877; net, $109,591; other Income, $1,441;
deductions, $78,636; balance, surplus, $32,396.

Kansas City Outer Belt (steam).'A Electric BB.—This
company Is constructing a belt line road at Kansas City, the main
line, double track, being 7 miles in length, extending from No.
Kansas City to) the Kaw Valley on the west, with bridge across the
Missouri River. Will afford an entrance into Kansas City for the Kansas
City Mexico A Orient Ry., and conneot with the various steam roads
entering that city. Arrangements are also proposed with certain pro-
jected suburban electric roads. Incorporated in 1902 by interests
friendly to Kansas City Mexico A Orient Ry. V. 75, p. 184; V. 76, p. 331.

Securities.—Stock authorized, $2,250,000 each of common and 4
per cent preferred. The stock will be held In a voting trust of ten
members until the full dividend shall have been paid on the preferred
for five consecutive years. See V. 76, p. 331. Of the $3,000,000 author-
ized 1st gold 4s (see table above) $1,500,000 have been sold; the entire
cost of construction and equipment was estimated at not over $2,000,-
000 in bonds, leaving balance for extensions and improvements.— (V.
75, p. 184; V.76, p. 331.)

Kansas Cily Southern Ry.—(See Map.)— Operates a line ex-
tending from Kansas City, Mo., to Port Arthur, Tex., (thence by it*
ship canal 7 miles to deep water on the Gulf of Mexico), with branches
and extensive terminals used by various roads entering Kansas City.

Lines owned— Miles. I Lines owned— Miie$.
KansasjClty, Mo., to Belt Jot.. 12 I Branches to Fort Smith, De
Grand View, Mo., to Port Ar-
thur, Tex 765

Q.ilncy, La., etc '. 45
Trackage—To Gr'd View, Mo. 11

Total 8i3
Organization.—A reorganization of the Kansas City Pittsburg A

Gulf RR., foreclosed Mar. 19, 1900, per plan V. 69, p. 1012, 1062.
V. 73. p. 1356; V. 74, p. 94. In Oct., 1900, control became vested In the
Harrlman syndicate. V. 71, p. 913, 963. Geo. J. Gould Is Vioe-Pres.

Seci rities.- Of the amounts shown as outstanding in the table
above there were in the treasury on May 31, 1904, $1,449,700 common
stock and $619,200 preferred stock.

Voting Trust.—By modified plan both classes of stock will be vested
until April 1, 1905, In following voting trustees: E. H. Hai.iman, Geo.
J. Gould, Otto H. Kn,hn, John W. Gates, Herman Sieloken, Louis Fits-
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Kantas City St. Joseph dt Council Bluffs—See Chic.

Kan City Shrevep. dt Qulf Term'l—lat M., red. 105
Kan Oily Suburban Belt—See Kansas City South
Ken. <* /• Br. dt BR. -K. & I. B. 1st M., g., assumed .

.

1st oonsol. mortgage, $2,500,000, gold S.o*

Keokuk dt Des Moines—Preferred stook, 8 per cent
1st mortgage, interest guar. C. R. I. & P o*

Keokuk dk Hamilton Briage—1 st mortgage o
Kewaunee Green Bay dt IrmerM^lstmortgage.F.c
Kingston dk Pembroke—1st M., gold
Knoxv. dt Ohio—1st M., gold, guar, by rent.Ce.o*&r
Lake Erie dt Detroit River—See Pere Mabquette
take Erie & Western—Com. stock, $20,000 p. m.
Pref . stook, 6 per cent (not cum.) ($20,000 p. m.)

.

1st mortgage, ($10,000 per mile) gold Ce.o*
2d inort., for $3,625,000 ($5,000 p. m.) gold.Ce.o

Lake SJiore «fc Michigan Southern—Stock...
Guar. 10 per cent stook (Mich. So. & No. Ind.)

1st mortgage, $50,000,000, gold.Us o*&r
Debentures, $50,000,000, gold.G o*<fer

Detroit Monroe & Toledo 1st mortgage, guar...

c

Kalamazo & White Pigeon 1st mort.. guar.Un..c
Bat. Cr. <fe Stur. 1st M.,g.,guar. p.<fc i.(see M.Cen.)
Bturgis Goshen & St. L. 1st mort., g., p. & 1. guar.
Kal. Allegan & Gr. Rapids stock, rental guar
1st mortgage, guaranteed.Un c

Erie <fe Kalamazoo (l'sed) st'k, Toledo to Palmyra
Lake Shore System—Mahoning Goal BR.—Stock,
Pref. stook, see text
let M.,Youngs, to And., etc., guar. p.&i. (end).Uno

L.Hup.dt Ishpem. Ry.—1st M.,$ 1,200,000, g.,s.f.F.o

z N. Y. Central holds $45,289,200 of this.

Miles Date Size, or
of of Par

Road. Bonds Value.

Burl. &Qui NCT.
••• 1897 $500

ERN R T.
1881 250&0.

.... 1900 1,000
162 100
162 1878 100 Ac.
.... 1869 1,000
.... 1891 1,000
113 1882 1,000
69 1885 1,000

RR.
725 100
725 100
725 1887 1,000
725 1891 1,000
... • -.. 100
.... .... 100

1,000 1897 l.OOO&c
.... 1903 l.OOO&c
55 1876 1,000
37 1890 1,000
41 1889 1,000
36 1889
58 m 100
58 1888 1,000
26 . 50
47 50
47 50
47 1884 1.000
20 1896 1,000

Amount
Outstanding

$150,000

1,000,000
1,069,000
1,524,600
2,750,000
1,000,000
408,000
572,000

2,000,000

11,840,000
11,840,000
7,250,000
3,625,000

z 49,466,500
533,500

50,000,000
40,000,000

924,000
400,000
79,000

322,000
610,000
840,000
300,000

1,500,000
661,850

1,500,000
310,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

4

5 g.

4g.
3ee text.

5
8
5
3 g.

6g.

See text.
5 g.

5 g.
3 in 1904

10.
3^ g.

4g.
7
5
3 g.

3g.
595
5
10

10 in '03

5
5
6g.

When
Payable

P. & A.

M. & S.

A. & O.
See text
A. & O.
A. & O.
J. & D.
J. & J.

J. & J.

J.

J.

J.

J.
F.

J.
M.
F.

J.

J.

J.

A.
J.

F.
F.
J.

J.

J.

& J.
& J.
& J.
& J.
& A.
& D.
& S.

& A.
& J.
& D.
& D.
& O.
& J.
& A.
& A.
& J.

& J.

& J.

Where Payable, and by
Whom.

Louisville.
N.Y.,StandardTrust Co.
NY., Office, 71 B'dway.

do do
55 Wm. St. As earned.
N.Y., Office 40 Wall St.
N. Y., 45 Broadway.

N.Y., J. P. Morgan & Co.

N.Y. Office, Gr. Cen. Bta.
N. Y., Chase Nat. Bank.

do do
N.Y..Grand Cent. Stat'n

do do

Coupons at Grand
Cent. Sta'n, N. Y.

Registered int'ston!
3 "28 by U. S.Trust,'1

N. Y., and on de-
ben, by Gu. Tr. Co.

N.Y., Lincoln Nat. Bank
N. Y, Gr'd Cent. Stat'n.
N. Y, Union Trust Co.

do do
N.Y., Farm. L. & Tr.Co.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

Aug. 1, 1927

March, 1911
Apr. 1, 1950
May 2, '04, 1**
Oct. 1, 1923
April 1, 1899
June 1, 1921
Jan. 1, 1912
July 1, 1925

Julyl5,'04,l%
Jan. 1, 1937
July 1, 1941
July 29, '04, 4
Feb., 1904, 5%
June 1, 1997
Sept. 1, 1928
Aug. 1, 1906
Jan. 1, 1940
Dec. 1, 1989
Deo. 1, 1989
Apr., 1904
July 1, 1938
Aug., 1904, 5%
Aug. 1, '04, 3%
July, '04, 2**%
July 1, 1934
Jan. 1, 1926

gerald ana James Stillman. The voting trustees may, in their dis-

cretion, deliver the stook at an earlier date.

Latest Earnings.— 11 > 1903 4. Gross, $5,985,446; net, $1,664,797
mos..Julyl to May 31. 5 1902-3. Gross, 5,621,067; net, 1.499.911

Report for year ending June 30. 1903, at length, in V. 77, p. 2276-
2284; see also editorial, p. 2252.

1902-03. 1901-02. 1900-01.
Gross earnings $6,010,458 $5,450,871 $4,753,066
Operating expenses 4,358,809 3,616,126 3,399,222

Net earnings $1,651,649 $1,834,745 $1,353,845
Total net inoome 1,731,452 $1,950,120 $1,384,186
Taxes 151,416 128,850 114,600
Interest on bonds 899,985 821,263 762,903
Miscellaneous 27,681 83,673 28,000

Balance, surplus $652,370 $916,334 $478,683
Directors. -President, Stuart R. Knott; Vice-President, Herman

Sieloken; J. vV. Gates, of Chicago; Edward H. Harriman, Otto H. K.ahn,
Geo. J. Gould, Edwin Gould, Lawrence Greer, H. P. Wertheim of
New York; John J. Mitchell, of Chicago; Julius S. Walsh, H. C. Pierce,
Of St. Louis—(V. 77, p. 2276, 2284; V. 78, p. 1497, 1549.)

Kansas City Pittsburg & Gulf Kit.—See K. C. Southern Ry.
Kentucky & Indiana Bridge & Railroad Co.—Owns steel

oantilever bridge over the Ohio River at Louisville and 5 miles of rail-

road between Louisville, Ky., and New Albany, Ind., and 5 miles of
belt line in Louisville ; also owns Louis. & New Albany Ferry Co.
Successor Jan. 31, 1900, to Kentucky & Indiana Bridge Co., sold
in foreclosure subject to the $1,000,000 first mortgage. The Southern
Ry., Bait. & Ohio Southwestern (B. & O.) and Chicago Indianapolis
& Louisville own the $75,000 capital stock, and pay monthly, in pro-
Sortion to cars handled, any deficit in operations. Of the $2,500,000
rst consol. 4s, $1,000,000 were reserved to retire the old 5s at ma-

turity and $500,000 for improvements and betterments. V. 71, p. 492.
Earnings.—For year ending June 30, 1903, gross, $232,931 ; def.

under int. charges, etc., $171,297. President, W. M. Greene; Sec and
Treas.. H. W. Heazlitt. Gen. Mgr., W. M.Mitchell.—(V.71,p.287, 342.)

Keokuk & Des Moines Ry.—Owns from Keokuk, la., to Des
Moines, la., 162 miles. Leased for 45 years from October 1, 1878, to
the Chicago Rock Island & Pacifio Railway, the lessee to pay 25 per
oent of the gross earnings, but guarantees the interest (not the prin-
cipal) on the bonds. Stock is $1,524,600 8 per cent preferred and $2,-
600,400 common (par $100), a majority of which is held by the lessee.
Divid'ds.— ) 1893. 1894. 1895. '96 to '98. '99. '00. '01. '02. '03. '04.
On pf . p. c. $ 2-4 95 cts. 90 cts. None. ** *a 11 2May.lia
Rental: In 1902-03, $156,574; in 1901-02, $169,719.—(V. 68, p. 772.)

Keokuk & Hamilton Bridge Co.—Owns bridge across Mis)
slssippi Ri^er at Keokuk, la., for railroads and foot passengers. The
property was originally leased to four companies, but only two com-
panies now use it, these being the Toledo Peoria & Western and the
Wabash. Regarding guaranty see V. 59, p. 969. On judgment of
1889 $203,000 has been collected; on judgment of 1894, $142,000;
In Apr., 1901, $142,000 was awarded. V. 72, p. 821. Stock, $1,000,-
000; par, $100. Coupons are in default, but mortgage has never been
foreclosed, and part of overdue interest is paid as earnings permit.
Last coupon paid was half of No. 42 (due April, 1890), in Feb., 1904.
Earnings.—Year ending June 30, 1903, gross, $39,968; net, $21,-

917; other income, $16,765; total deductions, $34,901; bal., sur., $3,-
780. In 1901-2, gross, $34,116; net, $14,949. President, Andrew
Carnegie; Treas., Theodore Gilman, 55 William St., N.Y.— (V. 72, p. 821.)
Kingston & Pembroke Ry.—Owns from Kingston, Ont., Can., to

Renfrew on the Can. Pac, 104 miles; branches, 9 miles Reorganized
In 1899 per plan V. 67, p. 274. Stook, $1,000,000 first pref. 5 p. o.
non-cum., $150,000 second pref. 3 p. o. and $2,500,000 common. The
Canadian Pao. will lease the road and owned on June 30, 1903, $1,130,-
100 pref. and $1,759,100 com. stock. V. 77, p. 636, 1221. Firstdiv.on
1st pref., 1 p. c, paid April 2, '01; none since to May, '03. Year end-
ing Deo. 31, '03, gross, $181,000; net, $40,031; int., $17,160; balance,
surplus, $22,871.-(V. 73, p. 1160.)
Knoxvllle& Bristol RR.—See Southern Ry.—V. 77, p. 298, 1225.
Knoxvllle & Ohio RR.—Owns Knoxvllle, Tenn.,to Jellioo.Tenn.,

and branch, 69 miles. In 1903 acquired the Tennessee Northern RR.,
La Follette to La Follette Jet, 10 miles. Stock, $1,122,200. Merged
in Oct., 1903, in Southern Ry., which owned $1,118,300 of the stock,
$1,111,300 being pledged under Its consolidated mortgage of 1894.
The stockholders Oot. 7, 1903, authorized a first consol. mortgage
to secure $3,000,000 bonds, of which $2,000,000 to be reserved to re-
tire the first mortgage bonds at maturity, balance for new acquisitions
and future requirements. The bonds when issued to be held in the
treasury of Southern Ry. V. 77, p. 298, 1225.—(V. 77, p. 451, 1225.)
Kona & Kau Ry., Hawaii.—V. 75, p. 289; V. 76, p. 542.
Lake Erie & Western Railroad.—Road—Owns Sandusky, O.,

to Peoila.m., 420 miles, and branoh to Minster, 10 miles; Indianapolis
to Michigan City, 162 miles; Fort Wayne to Connersville and branoh to
Rushville, 133 miles; total owned, 725 miles; leases Northern Ohio
LR., Akron to Delphos, 162 miles; total operated, 887 miles.
History, Etc. -Formed in 1887 after foreclosure of the Lake Erie

& Western Bailway. (See V. 50, p. 590.) Da 1899, control passed to the
vanderbilts, and on Jan. 1, 1903, the Lake Shore & Michigan Southern
owned $5,940,000 common and $5,930,000 pref. stook. V. 71, p. 1269.

Divid. since 1890 < '91 '92 '93 to '98 '99 1900 '01 to '03. 1904.
on pref.— (4 4% 5 yearly 2 4 yearly 3

In 1904, Jan., 2 p. c; July, 1 p. c. V. 78, p. 2442.

Bonds.—Abstract of first mortgage in V. 46, p. 45; of 2d mortgage in
V. 54, p. 444. Guarantees $2,500,000 5s Northern Ohio, whioh see.

Earnings.—For 6 months ending June 30, 1904 (partly estimated).

6 mos. Gross. Net. Charges. Div.onPret. Bal., sur
1904 $2,3i9,133 $153,908 $334,375 (1%) $118,400 $1,133
1903 2,447,744 572,808 334,375 (2%) 236,800 1,633
Annual Report.—Annual report for 1903 was in V. 78. p. 1443.

Year end. Dec. 31. 1903. 1902. 1901.
Gross earnings $5,218,728 $4,699,340 $4,533,204
Net (Incl. other inoome) 1,365,777 1,357,437 1,380,929
Deduct-taxes 208,018 204,522 206,983
Interest on bonds 543,750 543,750 543,750
No. Ohio int. guar 125,000 125,000 125,000
Dividends on pref. stock (4)473,600 (4)473,600 (4)473,600
Investments in bonds, eto 15,00c 31,000

Balance, surplus sur.!F409 def.$20,435 $31,596
-( V. 76, p. 864,916,1355; V. 77, p. 2387, V. 78, p. 1443.)
Lake Shore & Michigan Southern Kallway.—(See Map

N. F. Central.)—Operates from Buffalo to Chicago with branohes. The
main line (540 miles) Includes 26 miles between Toledo and Palmyra,
Micli. , under lease from the Erie & Kalamazoo.
Road owned directly. Miles.

Buffalo, N. Y., to Chicago, HI.. 540
Sundry branohes 339
Entire stock owned.

Detroit & Chicago 26
Detroit Monroe & Toledo 55
Kalamazoo & White Pigeon... 37
Northern Central Michigan 61
Sturgis G. & St. L 36
Central Trunk 5
Elkhart & Western 11

Leased, [ffsee this Co.] Miles.
Kalamazoo A. & G. R. ....... 58
Jamestown & Franklin 51
Mahoning Coal RR 72
Erie & Kalamazoo (26 m.).-~Text.
Detroit Hillsdale & S. W...H
Fort Wayne & Jackson.. ...if

65
98

Total of above 1,110 Grand tot. oper. Jan. 1, '04. 1,454
Of the main line 554 miles has double track. By control of " Nickel

Plate" the Lake Shore has still another line from Buffalo to Chioago.
Operates Dunkirk Allegheny Valley & Pittsburg, Dunkirk, N. Y., to
Titusville, Pa., 91 miles, since Oct. 1, 1901, for aocount of New York
Central— (V. 73. p. 663 ) With the Miohigan Central operates the De-
troit Toledo & Milwaukee RR., Allegan to Dundee, Mioh., 133 miles.
V. 74, p. 379; V. 76, p. 1026.

Organization, &c. A consolidation on August 16 1869. In
February, 1898, a majority of the capital stook was purchased by the
tf . Y. C. & H. RR., whioh gave in exchange its 3^ p. o. bonds at the
rate of $200 in bonds for $100 in stock. V. 66, p. 288. In 1903,
$45,289,200 stock had been exchanged. V. 69, p. 1237.
N. Y. Chicago & 8t. Louis road has been controlled by ownership of

stock sinoe 1882, Lake Shore now owning $6,240,000 of its common.
86.275,000 of its 2d preferred and $2,503,000 of its 1st preferred stook.
The oompany also controls and leases the Mahoning Coal RR. [see Lake
Shore "System" below] and owns (besides entire stook of proprietary
lines) $5,000,100 Pitts. & Lake Erie stook; $11,224,000 of the $27,-
997,700 Cleveland Cin Ohio. & St. Louis common stock ; also $5,940,-
000 of the $11,840,000 common and $5,930,000 of the $11,840,000
Lake Erie & Western preferred V. 71, p. 1269; V. 72, p. 870.
In 1902 purchased $4,870,500 of the $5,000,000 stook of the

Indiana Illinois & Iowa RR., operating line from Seatonville, 111., to
St. Joseph, Mich., 252 miles. V. 73, p. 1356; V. 74, p. 41. In 1901
purchased from surplus earnings $3,200,000 Lehigh Valley RR. stook
for $1,920,000; total Lehigh stook owned, $5,700,000. V. 74, p. 879.
In Jan., 1903, took over about one-half of the $61,837,500 Reading

Co. stock acquired by the Pennsylvania-Vanderbilt interests, viz.,

$6,065,000 first preferred, $14,265,000 second preferred and $13,952,-
000 common stock, the other half being held by the Baltimore &
Ohio. As to purchase of one-sixth interest in majority Hocking Val-
ley Ry. common stock, see that company. V. 76, p. 102, 158; V. 77, p.
451.
In Jan., 1903, the entire stock of the Lake Erie Alliance & Wheel-

ing RR., Phalanx, O., to Dillon ville, 88 miles, was purchased, togetner
with all the stock of the L. E. A. <fc W. Coal Co. and 51 p. o. of that of
the Jefferson Coal Co.; also other properties and lands. V. 76, p. 265.
LWt of stooks of other companies aoqulred during 1900 to 1903, both

inclusive, see V. 78, p. 48, 1904.

OIVTDENDS.— ) '90 '91 '92 '93-97 '98 '99 '00 '01 '02 '03 1904.
Since '89. P.ot. $ 5 6*3 6»a 6 y'rly 6*3 7 7 7 7 7 8

The oonsol. mortgage of 1897 (United States Trust Co., N. Y., and
John T. Dye of Indianapolis, Ind., trustees,) is for $50,000,000 of 3^
per cent gold bonds, tax free, used to retire the several issues of
7s maturing from 1898 to 1903 (see abstract in V. 64, p. 1182)
amounting to $43,192,000, and the balance, $6,808,000 in re-
funding said bonds and. for general purposes of the coir pany. The
mortgage covers 829*54 miles of main line and branohes—a consid-
erable portion being double tracked—and 18T11 miles of leased lines.

V. 66, p. 1140; V. 68. p. 1182; V. 73, p. 1264; V. 75, p .290; V. 77, p. 2035.
Of the $50,000,000 authorized debenture 4s of 1903, $10,000,000

were sold to pay off the $25,000,000 loan made for the purchase of
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L.TahoeRy <& Tr.Oo.—lstM.,g.,$5OO,O0Os.f.,beg.'O5
Leavenworth Terminal Ry. & Bridge—1st M., g.Ce.
Lehigh <6 Hud. River—lBtM.,g.,totred'e'dto5p.o.Ce
2d mortgage, gold
Warwick Valley 1st mort., extended in 1900
2d mortgage

L .& Hud. R.Gen.M. $3,000,000, g. (see text) Ce.o*
Lehigh d New Engl'd—1st M., $1,000,000, gold.FP
North'ton, IstM., g., $300,000, gu.,red.l05.FPo*
Consol. mort., $3,000,000, g., call 105...

Lehigh Valley—Common stock.GP
Pref. stock, 10 per cent (V. 79, p. 151, 269).GP.
1st mortgage, o. and r., ext. In gold in 1898. .GP
2d mortgage r
Consol. mort., > coup. & reg., $4,762,000 4^8. c&r
$40,000,000, $ annuity, $2,538,000 are 4^8.FP

Mtge. and Coll. Trust, g. , call at 10713 . . .G P.c*<fer

Gen. consol. mort., $150,000,000,gold GP..c*<fer.
Coal purchase bond, 3 series, $245,000 due y'rly
Nat. Storage Co. trust cert.(V.78,p.l446)....Ce.r
Lehigh & N. Y.. 1st M., g., guar. p. & 1. Mp. . .o*<fer

Leh.Val. of N.Y.,lst M., g., gu.p.A i.(end.)GPo*&r
Leh. Val. Ter., 1st M., gold, gu. p. & 1., end.Ce.o*&r
Eaeton & Amboy.lst M.Easton to P.Amboy.gu...
Easton&No., IstM., gold, guar, by L.Val.GPo*<fer
,'Hiddlesex Valley, 1st mort., $600,000, gold. Ce.o*
Penn. & N. Y. Can. & RR.—1st m., endors. . .o*&r.
Consols (see text) guaranteed p.&i. (end.).GPr

Elmira Cortl'd & No. 1st pref. mort., gold.. Ce.o*
IstM., gold, guar. p. &f. (end.). Ce

Can.No.lstM.,g.,gu.p.&i.byE.C&N.(V.76.p.l406)
Morris Canal stook, 4% guaranteed 999 years....
Preferred stock, 10 p. c. guar. 999 years

Miles Date Size, or
of of Par

Road. Bonds Value.

16 1901 $1,000
3 1893 1,000

42 1881 1,000
63 1887 1.000
15 1879 500 &o.
22 1881 500 &o.
63 1890 1,000• 1895 1,000
15 1902 1,000
All 1903 1,000

50
50

101 1868 1,000
101 1870 1,000

461

1

1873 1,000
1873 1,000
1897 1,000

mmmm 1903 l.OOO&c
1901 • •-

.

> - - 1899 1,000
117 1895 1,000
283 1890 1,000
31 1891 1,000
60 1880 1,000
12 1895 500 &o.
22 1892 1,000

• >>• 1866 1,000
.... 1888 1,000
119 1884 1,000
119 1884 1,000

1886
,

,

... 100
100

Amount
Outstanding

$300,000
600,000
800,000
164,000
145,000
240,000

1,124,000
431,000
300,000
600,000

40,334,800
106,300

5,000,000
6,000,000

10,400,000
12,600.000
7.900.000
Bee teTt.

680,000
5,000,000
2,000,000

15,000,000
10,000,000
6,000,000

51.000
211,000

1,500,000
8,500,000
750,000

1,250,000
300,000
706,700
903.600

INTEREST OR DIVIDENDS.

Rate per
Cent.

t g -

f
g>

5 g.
413
6
5 g.

5g.
5g.
5g-

See text.
10
4g-
7

4I2&6
4*2 & 6

5g.

4g.
4g
4g.
4*8g.
5 g.
5
4*2g.
5g.
7

4, 4ifl, 5

fg.5g.
6g.
4
10

When
Payable

A. & O.
J. & J.

J. & J.

J. & J.
A. & O.
A. & O.
J. & J.

J. & J.
J. & J.

A. & O.
See text
See text
J. & D.
M. & 8.

J. & D.
J. & D.
M. &N.
M. &N.
Various
A. & O.
M. & 8.

J. & J.
A. & O.
M. & N.
M. & N.
M. & N.
J. & D.
A. & O.
A. & O.
A. & O.
J. & J.
F. & A.
F. & A.

Where Payable, and by
Whom.

San Fran. Merc. Tr. Co.
N. Y., Central Trust Co.

In. Y., Nat'l Exch.
f

! Bank, and First]

f
National Bank,'.
Warwick, N. Y.

Phila.,927 Chestnut St.
do do
do do

Checks mailed.
do do

Phila. Of., 228 So. 3d St.
do do
do do
do do
Philadelphia.

N.Y., Central Tr. Co.
Phil.,Leh.Val.Of.&N.Y.
N.Y.Meroh.N. Bk.&Ph.

do do
Phila., Of., 228 80. 3d 8t.

do do
Philadelphia.

do
Phila., Lehigh Val. BR.

do do
do do
do do
office, 228 8.3d St
do do

Phil.

bonas—Princi-
pal,When Due.
Stocks—Last
Dividend.

Oct. 1, 1931
Jan. 1, 1923
July 1, 1911
July 1, 1917
July 1, 1911
Apr. 1, 1912
July 1, 1920
July 1, 1945
Jan. 1, 19f2
Oct. 1, 1953
Aug. 1,'04, 1%
Aug. 1, '04, 10
June 1, 1948
Sept. 1, 1910
Deo. 1, 1923
Irredeemable.
May 1, 1997
May 1, 2003
To Apr., 1908
Dec. 1, 1909
Sept. 1, 1945
July 1, 1940
Oct. 1, 1941
May 1, 1920
Nov. 1, 1936
Nov. 1, 1942
June 1, 1906
Apr. 1, 1939
Apr. 1, 1914
Apr. 1, 1914
July 1, 1906
Aug.,1904,2%
Aug.,1904, 5%

Reading stock, which matured in Jan.. 1904, and floating debt in-

curred for other acquisitions. They are to be secured by any new
mortgage. V. 77, p. 1 747, 2035; V. 78, p. 48.

Guaranties.—As to guaranties additional to those shown In table
above see Detroit Hillsdale & 8. W. and Fort Wayne & Jaokson.

General Finances.—Nothing has been charged to construction or
equipment aocount since 1883, the outlays charged to operating ex-
penses for new equipment amounting in 1903 to)$l,788,140 and in 1902
to $1,423,673, and for construction to $4,527,136 in 1903, against
$2,768,788, these items being exclusive of expenditures for renewals.
Profit and loss surplus Jan. 1, 1904, $17,262,033. Low grades permit
large train loads : average for 1903. 614 tons, against 576 In 1902.
in Jan., 1904, dividend rate was increased to 8 p. c. V. 77, p. 2390.

Earnings.—For 6 months ending June 30 (1904 partly estimated.)

6 mos.— Gross. Net. Oth. Iwome. Int.. taxes etc. Bal. stir.

1904 $17,096,000 $3,713,000 $960,000 $2,400,000 $2,273,000
1903 17,020,882 3.358,952 840,000 2,340,000 2,358,952

Dividends of 4 p. c. call for $1,978,660 la 1904, against $1,731,328
(3>« p. c.) in 1903. O. erating expenses include $1,730,000 in 1904 for
new equipment, additions and betterments, against $2,1 89,734 in 1903
Annual Report for 1903 was in V. 78, p. 1904; see edit page 1935.

Year end. Dec. 31— 1903. 1902. 1901.
Total gross earnings $34,768,0*1 $30,449,292 $29,272,675
Oper. exp. & taxes 27,711,15^

Net earnings $7,056,924
Net, tool. oth. income $9,393,794
Rentals paid 1,104,191
Interest on debt 3.765,223
Divld's on guar, stook 53,350
Dividends (7*2)3,709,987

21,989,064

$8,460,228
$10,128,793

1,042,667
2,297,252

53,350
(7)3,462,655

$3,272,869 $3,692,470

20,210,229

$9,062,446
$10,391,736

916,605
2,266,656

53,350
(7)3,462,655

Surplus over divs $761,042

-(V. 77, p. 2387; V. 78, p. 48, 342, 1446, 1904, 2442; V.79, p. 151.)

Lake shore System.—Mahoniug Coal RR.—Owns from
Youngstown to Andover, O., and branches, 47 miles. Branch (prac-
tically second track) from Doughton to Plymouth, on the Lake Shore,
43 miles, of which 18 m. built by Lake Shore, was completed in 1903.
Leased in perpetuity for 40 p. of gross earnings to Lake Shore, whioh
Jan. 1, 1904, owned $865,900 oommon and $399,500 preferred stook.

Dividends.— > 1889. '90. '91. '92. '93. '94. '95 to Aug., 1904.
On common. 5412% 5 4*2 8*2 8 8 10 (Feb.7%,Aug. 3%)
The preferred stook certificates are 5 p. o. guaranteed and contain

a olause making them redeemable at par at option of company.
For year ending Deo. 31, 1 902, rental, $668,207; surplus over int.

and 10 p. 0. on 00m. and 5 p. 0. on pref., $408,354.— (V. 66, p. 897.)
Lake Superior & Ishpemlng Ry.—Marquette to Ishpemlng,

Mich., 20 miles; leases, 1 mile; total, 21 miles. The Munlsing Ry.,
Little Lake to Munislng, 38 miles, and the Marquette & Southeastern
Ry., Soandia to Marquette, 17 miles, are operated as one system, all

being controlled by the Cleveland Cliffs Iron Co. Stook, $1,000,000;
par of shares, $100. Bonds are subject to call for the sinking fund by lot
at 105 and Interest. Year ending Deo. 31, 1902, gross, $186,584; net,
$43,910; other Income, $18,726; taxes, $19,270. President, Wm. G.
Mather, Cleveland, O.—(V. 75, p. 1207; V. 76, p. 1248; V. 78, p. 229.)

Lake Talioe Ry. & Transportation Co.—Truokee to Tahoe,
Gal., 15 miles, narrow gauge, operated during tourist season from May
1 5 to Oct15 to connection with steamers and hotels, also owned. Stock
$500,000, all outstanding. Mortgage 00 vers also steamers, wharf and
hotel property costing $250,000; stoking fund beoomes operative to
1905; Mercantile Trust Co., San Francisco, trustee. V. 74, p. 479. Year
ending June 30, 1903, gross, $31,668; net, $13,202; other income,
$12,597; total deductions, $16 485; bal., but., $9,314. President, D. L.
BllBs, San Francisco, CaL— (V. 74, p. 478.)

Laramie ilali n'» Peak A Pacific Ry.—In Oct., 1903, grading
completed from Laramie, Wyoming, via Centennial, 30 miles, to be
operated to summer of 1904; contract also let from Centennial to
Grand Encampment, being balance of 100 miles. Stook authorized, $9,-

000,000, all com., to be issued at rate of $90,000 per mile; par of shares,
$10. No bonds. (See V. 77, p. 824), President, Fred. A. Miller, Lara-
mie, Wyo.—(V. 77, p. 824.)

Leavenworth Terminal Railway 6c Bridge.—Owns high-
way and railroad bridge (opened Jan. 1, 1894), 1,110 feet long, over
Missouri River at Leavenworth, Kan., and valuable terminal property
to that city. The mortgage oontatos a sinking fund provision. Kan-
Has City St. Joseph & C. B. (Chicago B. & Q.) and Chicago R. I. & P.
use the bridge at an annual rental of $16,000 eaoh, under a 30-year
contract from 1894, and Chicago Gt Western from Sept. 1, 1895, for 30
?rears; rental $14,250. For year 1902-03, gross, $51,080; net, $35,765;
nt on bds., $30,000; bal., sur., $5,765. Stock,$600,000.—(V.69,p. 494.)

Lehigh & Hndion River Ry.—Owns from Greycourt, on Erie
RIl., to Belvldere, N. J., on the Pennsylvania RR., 63 miles. Proprietary
lines : Orange County RR. (entire stook owned—no bonds issued), Hud-
Bon Junotion to Maybrook,N.Y.,onCent.N.E.Ry. (Poughkeepsie Bridge),
tooluding traokage, a total of 13 miles; S. E. & P. RR.. Phlllipsburg
to Easton, linile; trackage, Penn RR., Belvldere to Phllllpsburg, 13
miles; total oper., 90 miles.
The Central RR. of N. J. and Lehigh Coal <fe Nav. Co. control the

road. V. 68, p. 568. In July, 1904, President Baer of the Reading

Co. had acquired the greater part; of the minority stock and offered to
buy the remainder. V. 78, p. 2384; V. 79, p. 269. Stock, $1,340,000;
par, $100.

Bonds.—Of the $1,124,000 general mortgage bonds out, $1,062,-
000 are guaranteed jointly, prin. and Interest, by the Cent. RR.
of N.J and Leh. Coal & Nav. Co. An additional $1,535,000 are re
served to take up prior liens and $330,000 for extensions or acquisi-
tions of connecting roads. See form of guaranty, etc., in V. 67, p. 788.
Bills payable for equipment, $90,000, bearing 5 p. c. interest, due
Apr. 15, 1904.

Earnings—9 mos., J 1903-4 Gross, $354,730; net, $143,684
July 1 to Mar. 31. 51902-3... . Gross. 292,172; net, 116,575
8urplus over charges, $38,906, against $16,192 in 1902 3.

Annual Report.—Including Orange County RR.—V. 77, p. 2277.
Tear end. June 30. Gross. Net. Int., tax, etc. Bal., sur.
1903 $143,678 $180,748 $16'j,062 $14,686
1902 386.87ti 166,663 157,247 9,416
Lewis A. Riley, President, Philadelphia, Pa.—(V. 77, p. 2277; V. 78,

p. 2384; V. 79, p. 269.)

Lehigh A New England RR.—Operates road from Slatlngton,
Pa., to Campbell Hall, NT Y., 96 miles, and Martin's Creek to Bath, 15
miles, the latter completed In July, 1903, of which two seotions, ag-
gregating 32 miles, belong to other companies, leaving 79 miles owned.
History.—A reorganization July 1, 1895, of the Penn. Poughkeepsie

& Boston; foreclosed. In Jan., 1904, Lehigh Coal & Navigation Co
aoqulred an interest. V. 78, p. 229, 178 1, 19o2.

Securities.—Stock is $1,500,000, par $50. Mortgage of 1895 is for
$1,000,000, of which $569,000 for improvements and exten's.—(V. 62,
p. 134.) Current liabilities June 30, 1902, $262,493. There were also
$75,000 collateral trust bonds and $20,000 equipment 6s. Of the
consols of 1903 ($3,000,000 authorized Issue), $1,300,000 are issuable
to retire the existing bonds, the remainder being available for exten-
sions and Improvements; trustee, City Trust, Safe Deposit & Surety
Co. of Philadelphia. V. 77, p. 951.

Earnings.—For year ending June 30, 1903, gross, $166,196; net.
$51,969; charges, $53,798; balance, deficit, $1,830. President, W. Jay
Turner; Vice President, Lewis A. Riley; Secretary and Treasurer,
J. R. 8ager.-(V. 78, p. 1781, 1962.1

Lehigh Valley RR.—Jersey City, N. J., opposite N. Y. City, to
Buffalo, N. Y., 450 miles, with branohes, viz.:

Fee or Entire Stock O oncd—
Miles.

Buffalo, N. Y., to Sayre, Pa.. 181
Wilkesbarre, Pa., to Jersey
City . ... 174

Elmira Cortland & Nor.fl .... 139
Branches 502
Majority 8tock Owned?-

Pa. & N. Y, Wilksb're to Pa.
State Line (with 45 miles
branohes) 141

Maj Slock O *>ned -Oont. Milei.
Lehigh & N. Y„ Pa. State
LinetoNo.FairHaven,N.Y. 115

Other 70
Le tied—

State Line & Sullivan........ fl24
Other 4
Trackage to,8u6j>. Brldge,eto. 49

Total June 30, 1903 1,399
Second Traok 573

History, Etc.—In 1901 the Erie, Lackawanna, Central of New
Jersey, Reading and Vanderbilt interests entered the dlreotory. V.
72, p. 137, 391. The Lake Shore & Mich. 80. to 1901 purchased $3,200,-
000 of the stook. V. 74, p. 883. For list of securities owned, see V.
66, p. 187. As to merger In 1903 of sub. companies under names of
Lehigh Valley Ry. cos. of New York and New Jersey, see V. 77, p. 972.

Coal Property.—The Lehigh Valley RR. Co. owns 3,619 aores of
coal lands and all the ($650,000) stook of the Lehigh Valley Coal Co.,
which in December, 1893, owned anthracite coal and surface lands:

Total acres. Ooal acres. Est'd. yield.
Owned to fee 15,217 7,242 124,000,000
Perpetually leased 8,123 5,741 111,000,000
Term leases 1,708 1,708 47,00u,000
Controls through stock owned.. 9.229 4,519 50,000,000
Collieries 54. dally capacity about 30,000 tons. (V. 62, p. 364.i The

Hazelton Coal Co. (chartered In 1896) stook is owned and its $2,000,-
000 first mort. 5s also owned guaranteed—see V. 64, p. 137. In 1900 De-
lano Land Co. was merged to L. V. Coal Co. V. 71, p. 287; V 79, p. 151.
The Coal Co. shipped from oollierles owned 3,531,677 tons to

1902-03, against 3,049,755 tons to 1901-02; total ooal tonnage to
1902-03, was 5,936,016.

Divs. on Com - ) '87. '88. '89. '90. '91. '92 '93. '91 to '03 1904
Since '86. P. ot 5 4*2 5 5 5 5 5H 4 None. Aug., 1

B0ND8-The general consolidated mortgage of 1903 will secure $150,-
000,000 bonds, bearing not to exceed 5 per cent Interest, oovering the
entire road, the stook of the Lehigh Valley Coal Co. and other stooks
owned. A sufficient amount will be reserved to retire at or before
maturity the outstanding fixed obligations (exclusive of car trusts
and some minor matters) amounting to about $94,204,000, (tooluding
the collateral trust bonds, which will be called when convenient), on
payment of which the general consols will be a first lien on all the
property of the system, except as to $12,600,000 annuity bonds, whioh
are a perpetual charge ; old bonds may, however, be extended if nec-
essary. Provision may be made at the time of issue of bonds there-
under for the right to convert into stock at the pleasure of the holder
not over $25,000,000 at any one time. It Is intended to issue $10,-
000,000, as required, on aocount of advances made and to be made In
payment of car trusts matured, etc Additional amounts to be Issued
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Lehigh Val.—(Ootu)—Snow Sh. 1st M.notgu.GP.r
L VCoal Co.lst M.$12,000,000,g.s.f.,not drn.o*<fcr

Delano L'd 1st M., g., gu.. s. f. $30,000 y'ly.GP
L. V. Coal tr. otfs., $3,000,000, call, (text). GP.
Consol. Real Estate, 1st M., $1,800,000, gu.Usm
Oar trusts, ? $50,000 due each F. & A o"

gold.GP ) $25,000 due each P. <b a.

Equip, trusts, gold, due $200,000 yearly. PeP..
Do gold, ser. "D" to "G," due $562,000 y'rly.

Maritime mortgage bonds, $120,000 due yearly.

Lexmgt. <£ EasVn—l&tM., g.,ext.ln'01,red.l02Ce.o*
General mort., gold.Co r

Little Falls <£ Dolgeville- 1st M., $250,000, gold...

Little Miami—8t'k,oom.,gu.8 p.o.,99 yrs.,P.C.&St.L.
Renewal mortgage o

New M. ($3,000,000)—V. 72, p. 184, 241, 1080...
L.Rockd Hot Sp. West.- lstM.,g., gu.p.<fei.end.SSt

Little Schuylkill Nav. RR. <6 Coal—Stook (rental gu.)

Long Island—2d (now ls f
) mortgage o*

Consol. mortgage, gold ($3,610,000 are 5 p. o.)Ce
General mortgage, gold Ce o*

L. I. RR. H. on ferry for $2,750,000, gold.Ce..o*
8tewart Line M. of 1932 for $500,000, gold.Ce..
Debenture ($1,500,000) gold, not subject to call..

New York & Flushing 1st mortgage, assumed

—

B'klyn & Montauk 1st M., $250,000 are 6s.Ce.o*
2d M., g., ass'd, Bus. Sta. to Eastp. & brs.Ce.c

Long Island City & Flushing 1st MT, assumed, .o*

Consol. mortgage gold, assumed.Ce o*

N. Y. Bay Extension, $200,000, 1st M., assumed.
Montauk Extens'n, $600,000, 1st M., assumed
Unified M.. $9,673,000, g. call 110 Cam o&r
Refund. M , $45,000,000, g., guar., p. & i.Eq..o'

Miles Date Size, or
of of Par

Road. Bonds Value.

1880 $500
>•• 1893 l.OOO&o
...» 1892 1,000
.... 1902 1,000
.... 1904 1,000
.... 1895 1,000

1896 1.000
.... 1899 1,000
.... •99-'02 1,000
....

1895 1,000
92 1895 1.000&0

1903 100 &c
.... 50

84 1882 1,000
84 1901 1,000
53 1899 1,000
32 50

155 1878 100 &c.
156 1881 1,000
163 1888 1,000• 1892 1,000
18 1892 1,000

«••• 1894 1,000
2 1880 1,000

76 1881 1,000
76 1888 1,000
12 1881 1,000
19 1887 1,000
6 1893

21 1895
316 1899 l.OOO&o
316 1903 500 &o.

Amount
Outstanding

$365,000
11,514,000
1,089,000
2,000,000
1,800,000
150,000
1C0.000

1.000,000
3,210,000
365,000
850,000

1,500,000
250,000

4,943,100
1,500,000
1 676,000
1,140,000
2,487,850
268,703

4,731,000
3,000,000
1,494,000
332,000

a 1,135,000
125,000

1,000,000
600,000
600,000
650,000

a 100,000
a 315,000
9,673,000

10.000.000

INTEREST OR DIVIDENDS.

Rate per
Cent.

g<

g-

g-

g.

g.

o
5
5
5
5
5
5 _

4>« g.

4^ g.

5 g.
5 g.

See text.
Sg.

I
8'

3ifl

4&5g.
4g.
4iag.

i g -

i
g -

5&6g.

I
s-

5
4g.
4g.

When
Payable

£-

& j.
& j.
& j.
& D.

.. & A.
F. & A.
F. & A.
J. & D
Various
M. & N.
J. & J.
F. & A.
J. & J.
,—M./o
:. & n.

F. & A.
J. & J.

J. & 3.

F. & A.
Q.-J.

J. & D.
M. & S.

J. & D.
J. & D.
M. & S.

M. & 8.

J. & D.
M. & N.
M. & N.
J. & J.
J. & J.
M. & S.

M. & S

Where Payable, and by
Whom.

Philadelphia.
do do
do do

Phlla., Glrard Trust Co.

Phil., Glrard Trust.
do do

Phlla., Penn.Co.forlns.
Philadelphia.

N. Y., J. K. Tod & Co.
See Text

N. Y., Am. Ex. Nat. Bk,
Clnn.,Offloe, IstNat.Bk
N. Y., Bank of America,

do do
St. Louis and Phlla.

Phlla., Of., 410 Walnut
N.Y..U.S. Mort.ATr.Oo

do
do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do
do
do

New York.

Bonds—Princi-
pal,When Due.
Stocks—Laat
Dividend.

Jan. 1, 1910
Jan. 1, 1933
Jan. 1, 1933
Deo. 1, 1912

1954
To Feb., 1&06
To Aug., 1906
To June 1, '09
1905 to 1910

To May 1,1907
July 1, 1911
Feb. 1. 1935

1933
Junel0,'04,2i5
Nov. 2, 19:2
Feb. 1, 1951
July 1. 1939
Julyl5,*04 2J*
Aug. 1, 1918
July 1,
June 1,
Moh. 1,
June 1,
June 1
Mch. 1,
Mch. 1,
June 1,
May 1,

1,

1,

1,
l.

1,

May
Jan.
Jan.
Mar.
Mar.

1£31
1938
1922
1932
1934
1920
1911
1938
1911
1937
1943
1945
li'49
1949

for improvements are limited to $2,000,000 yearly, or such larger
amounts as may be authorized by stockholders. V. 77, p. 824; V. 78, p.
287. The mort. and coll. trust js of 1807 are subjeot to call at 107 *$.

Guaranties —Elmira Cortland A Northern RR.—This road, with
the Canastota Northern, runs from Elmira to Canastota and Cam-
den, N. Y.. 14 miles. Stook. $2,000,000, Is owned. V. 62, p. 364,1177.
Lehigh Valley Railway Co. of New York.—Owned Buffalo, N. Y., to near

Sayre, Penn., 175 m. double traok. acd branches to Ithaca, Auburn,
etc, 106 m.; In all 281 m., covered by $15,000,000 moitgage of 1890,
but in Aug., 1903, consolidated with other sub cos.; total mileage
now is 359 miles. Stock, $7,720,000, all ownedby Lehigh Val. RR. Mort-
gage abstract V. 51, p. 114. V. 65, p. 412, 1071; V. 77, p. 147, 972.
Lehigh Valley Terminal Railway. -Owned double-track road from

South Plainfleld, N. J., to Jersey City, with about 125 acres at Jersey
City and a large water front there, etc. Merged in Aug., 1903, with
other subsidiary companies in L. V. Ry. of N. J., having total mileage
of 110 m., Its $10,454,000 outstanding stook (6,000,000 additional in
treasury) being all owned by Leh. V»L RR. V. 77, p. 972. V. 53, p.
640, 880. Car trusts, $900,000.
Moms Canal.— Leased for 999 years and dividends guaranteed.

Bonds all owned by Lehigh Valley. See V. 50, p. 137.
Pennsylvania <t New York Canal dt Railroad.—Leased for 99 years

from Deoember 1, 1888, to Lehigh Valley, which has assumed its debt
and owns all its stook. Consol. mortgage bonds of 1888 are reserved to
take up prior bonds when due. The consols include $4,000,000 of 5
per oents, $3,000,000 of 4s, $1,500,000 of 4^8. V. 62, p. 950.

Lehigh Valley Coal Co.—See "Coal Property" above.
Coal Co. trust certificates of 1902 ($3,000,000 authorized) were to

be secured by $4,000,000 in value of " anthracite coal and the pro-
ceeds thereof: " they are subjeot to oall in whole or In part by lot at
any time at 102i» and int. or at par on Dec. 1, 1907. V. 75, p. 1254.
Consolidated Reul Estate Co.- See V. 78, p. 1223.

National Storage Co. trust certificates, V. 78, p. 1781.

General Finances.— In 1904 dividends were resumed. V. 79, p-

103,77. As to refunding mortgage authorized in 1903 (no bonds is-

sued to June, 1904), see "Bonds ' above.

Latest Earnings.— From July 1 to May 31 (11 months), charges as
shown below include $1,134,3; 3 for additions and Improvements,
against $1,114,000 in 1902 3:
11 moB. Cross. Net.
1903-4...$27.C86,112 $9,953,779
1902-3... 23,953,356 6,521,1(4

Net income of coal companies
1903-4, against $775,000 in 1902-3

Annual Report.—Fisoal year ends June 30.

Oth. inc.

$4^6,564
472,910

additional

Charges. Bal., sur.
$6,464,774 $3,945,569
6,559,555 434,459

to above, $758,224 in

was given In V. 77, p. 822, 946, 969. See also editorial, p
The report for 1902-03

931.
1900 01.
$9,636,803
9,272,317
2,989,004
1,584,443

1902-03. 1901-02.
Earnings from coal $10,104,764 $9,328,959
Miscellaneous freight 11,609,706 9,627,287
Passengers 3,191,639 3,664,820
Mail, express, eto 1,748,394 1,298,902

Total gross $26,654,503 $23,919,968 $23,482,567
Operating expenses 18,980,180 17,981,199 18,668,024

Net earnings $7,674,324 $5,938,769 $4,814,542
Other income 604,924 533,230 890,796

Total Income $8,279,248 $6,471,999
Additions and improvements. $1,266,182 $1,438,676
Interest and rentals 5,111,398 5,090,317
Taxes 613,405 615.467
Miscellaneous 176,673 105,449

$5,705,338

$5,094,329
622,805
260,817

Total deductions $7,167,659 $7 249.909 $5,977,951
Net income $1,111,589 def.$777,910 def.$272,613
Net Income coal properties... 895,919 df.1,098,798

Total net Income $2,007,508 df.$l,876,708
Pres., E. B. Thomas, 143 Liberty St., N. Y.; 2d V. P., J. A. Middleton;

Treas., W. C. Alderson; Sec, D. G. Balrd. 228 80. Third St.. Phlla. Exec-
utive Com. : Chairman, Eben B. Thomas; Geo. F. Baker, E. T. Stotes-
bury, Charles Steele, H. MoK. Twombly and Geo. F. Baer.
Directors—Edward T.Stotesbury.Norman B.Ream.Joseph Wharton.Beauveau

Borle, Charles Steele. Irving A. Stearns, Abram Nesbltt, H. McK. Twombly,
Kben B. Thomas, George F. Baker, E. B. Smith, George F. Baer and
Robt. C. Llppincstt.
-(V. 78, p. 1223, 1446, 1497, 1781, 2599; V. 79, p. 103, 151, 269.)

Lexington 6c Eastern Ry.—Owns from Lexington, Ky., to Jack'
•on, Ky., about 92 miles. Operated Ohio &. Kentucky Ry., Jackson.
Ky., to cannel coal fields in Morgan Co., 26 miles, but independent
operation was resumtd in July, 1904. Stock, $500,000; par, $100.
Reorganized without foreclosure In 1901 per plan V. 73, p. 663.

Bonds.—The first mortgage 5s were extended at same rate of interest
to July 1, 1911, the company having the right to call and redeem all or
any or them at 102 and interest. All interest on the general mortgage
bonds was waived to Aug. 1, 1901, interest thereafter to be paid in cash
Feb. and Aug 1, as follows: 2 p. 0. yearly for 5 years, then 3 p. 0. for
5 years and 5 p. o. yearly thereafter to maturity. Deferred deben-
tures will be issued from time to time for balance of the Interest

(V. 75, p. 48.)

to Palestine, 30
total, 52 miles.

not paid in cash on the general mortgage bonds accruing after Aug. 1,
1901, suoh debentures ($375,000 eventually) being payable without
interest whenever the company shall decide, either in cash or general
mortgage bonds, but to become payable immediately in case any divi-
dend is declared on the stook. Loans payable June 30, 1902, $27,850.
EARNTNG8.-11 months, J

1903-4 Gross, $560,892; net,$152,001
July 1 to May 31. (1902-3 Gross, 510,016; net, 214,276

Year ending June 30, 1903 (119 miles), gross, $574,788; net. $225,-
058; interest, $117,500; taxes, $12,900; rentals, etc., $37,861; bal.,
sur., $56,797. President, Arthur Cary, Lexington, Ky. (V. 76, p. 542.)

Lime Rock RR.—Owns road in and around Rockland, Me., 11
miles; trackage, 1 mile; total, 12 miles. Stook, $450,000; controlled
by the Rockland-Rookport Lime Co. of Maine. Bonds. $400,000 consol.
ref 30-year gold 4s, due July 1, 1929 ($1,000 each), int Jan and July,
at Portland, Me. Year ending June 30, 1903, gross, $79,479; net,
$37,935; other income, $2,898; charges, $18,622; dividends (3 p. c),
$13,500; bal , sur., $8,711. Office, Rockland, Me.
Little Falls 6c Dolgeville Rlt.-Little Falls, N. Y., to Dolge-

ville, 10 miles. Suocessor In Dec, 1902, to foreclosed road of same;
name. V. 75, p. 48. Stook, $250,000. Bonds, see table. For 6 mos.
ending June 30, 1903, gross. $22,126; net. $7,263; charges, $2,325.
President, Dumont Clarke; Treasurer, E. R. Wauokel.
Little Kanawha RR.—Parkersburg, W. Va.,

miles, thence by steamer, 20 miles, to Creston;
Stook, $3,000,000 authorized; issued $509,500. In April, 1902, a
syndicate representing the Gould interests aoquired the road. See
W. Va. <fe Pitts, item, V. 74, p. 777. For year ending June 30. 1903,
gross, $70,454; net, $15,587. J. T. Blair, Prest, Parkersburg.
W. Va.—(V. 75, p. 442, 666, 1302; V. 76, p. 1030.)

Little Miami RR.—Owns Cincinnati, O., to Springfield, O., £4
miles branch, Xenia, O., to Dayton, O., 16 miles ; leases, Columbus &
XeniaRR., Xenia, O., to Columbus, O.. 55 miles; Dayton & West. RR.,
Dayton, O., to Ind. State Line, 38 m.; Cin. St. Con.RR., 2 m.; tot. 195 m.
Lease.—On Deo. 1, 1869, leased to Pittsburg Cincinnati & St. Louis

(now Pittsburg Cincinnati Chicago & St. Louis) for ninety-nine years
renewable forever. The Penn. RR. Co. is a party to the oontraot and
guarantees its faithful execution. Rental is 8 per cent on $4,943,100
stook and interest on debt. Lessee's report shows results to lessee

:

In 1898. loss $222,225; 1899, profit, $54,725; 1900, $65,989; in 1901
profit, $67,151; in 1902, loss, $92,069; in 1903, loss, $241,593. Stock
auth., $8,000,000. Beginning Dec, 1899, i5 per cent extra has been
paid each Deo. and June from the surplus Invested fund, making divi-
dend 8% per cent yearly. Of the 3^8, $1,358,000 were, on Jan. 1.
1903, owned by the Penn. RR.—(V. 72, p. 241, 1080; V. 74, p. 427.)
Little Rock 6c Hot Springs Western RR.—Owns Hot Springs

to Junction, Ark.. 53 miles, of which Benton to Little Rook, 23 miles
Is leased to Choc. Oklahoma & Gulf RR. V. 68. p. 85; V. 69, p 283-
V. 73. p. 722. St' ok, $1,140,000, all owned by St. Louis Iron Mo un-
tain & Southern Ry. (Missouri Paciflo system) which guarantees the
bonds, principal, and interest, by endorsement. V. 78, p. 583. Year
» nding June 30, 1903 gross, $150,017; net, $33,168; other income.
$18,371; deductions, $58,519; bal., def., $6,980.— (V. 78, p. 583.)
Little Schuylkill Navigation RR. 6c Coal.—Owns from Port

Clinton to Tamanend and Beevesdale, 32 miles. Re-leased on Deo.
1, 1896, to Phlla. & Read. Ry. for 999 years, and rental reduced from
7 p. c on stock to 5 p. c, gold from Jan. 1, 1897; in 1898, 5*2 p. c: in
1899, 513; in 1900, 5; in '01, 5^; 1902, 5*s p. ; 1903, 5 p. 0^ 1904,
Jan., 5 p. 0. Lessee pays taxes and organ, expenses.—(V. 73, p. 554.)
Logansport 6c Toledo Ry.—Logansport, Ind., to Butler, Ind.,

93 miles. Successor on Sept. 12, 1901, to Eel River RR., sold under
order of Court and purchased In the interest of the Pennsylvania RR.,
and operated from Jan. 1, 1 902, as a partof the Vandalia system Stock
$4,900. Obligations due Pennsylvania Co Deo. 31, 1903, bearing 4 p
0. interest, $1,350,000; advanoes by Penn. Co. at 4 p. 0. yearly, $250 -

000; int. due on advances, $142,708. For 1903, gross, $217,800; net
$13,169; int., etc, $63,766.-(V. 74, p. 41.)

Long Island RR.—Operates the steam surface roads of Lon? Isl.

Owns— Miles.
Long Island City to Greenport. 95
Long Island City to Mortauk. 1 15
Sundry branohes 106

Total owned 316
Leases— (V. 77, p. 2098.)

Brooklyn & Jamaica KR 10
North Shore Branch RR 30

Leases— (If Which see.) Milet.
N. Y. & Rockaway Beach Ry.ff 12
Jamaica & South Shore 5

(V. 78, p. 102.)
N. Y. B'klyn & Man. Beach fl.. 18

Total June 30, 1903 391
Double track 112

Stock —$12,000,000; par, $50; of which Penn.RR. owns $6,797,900.
Dividends.— < 1882. '83 to '90. '91. '92. '93. '94. '95. '96. None
Percent. i 1 4 yearly 4i« 5 5 414 4 4 sinoe.

BONDS.-The refunding 4s of 1903 ($45,000.0 <0 authorized issue)
are secured by a Hen on tne entire road subjeot to the $26,605,000 out-
standing old bonds, to retire wMoh an equal amount is reserved;
of the bonds, $10,000,000, guaranteed as to principal and interest
by the Pennsylvania RR.,were sold, the proceeds to be used for various
Improvements and additions in connection with the Pennsylvania
tunnels to and through New York City, principally for additional ter-
minal facilities at Bay Ridge and Long Island City and for a double-
track connection with the New Haven Roaa, for additional freight and
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Long Island—(Concluded)—
Leased Lines, Principal ok Interest Guar

L.I. RR. N.Sh.Br.cons.M.$l,425,000,gu.p.&i.Ce o*
N.Y. B. &Man. B.lstcon. M.$1.726,000 g.,gu.Ce
N. Y. <fe Rook. B., 1st M. $984,000, gu. p. &l.Ce.
P. P. & C. I.. 1st and 2d. ($96,000 2ds) gu. P. & 1.

Lou. <t .Ar&.—lstM., $7,000,000, g..S o*&r. Text.
Louisiana dt Northwest RR.—First mort., gold
Louisiana Ry. <k Nav.—1st M., g. See text.F..c<fcr

La. South'n—1st M., g.,red. at 105 after 1902. Ce.o
Louisiana Western—1st mortgage, gold Ceo'
Louisv. <t Atlantic—1st mort., gold, $1,000,000.K
Louisville Bridge Co.—Stock
Louis. H. dt St. X.—1st mort., $2,500,000, gold.UIo
Louisv.tt Jeff.Bridge—$5,000,000,g.gu. p.&l.,end.c"
Louisville & Nashville—Stock, $60,000,000
Ceoil.Br.lstM.,Cecll.toLoul8.,8.f.,dr.atlOO.i;no"
E.H.&N.lstM.. Hend.toNash.,g, dr'natllO.Ce^o*
Louis. & Nash, gen'l M., gold, drawn at HO.Ce.o*
L. C. & Lex. 2d m. s. f . not dr'n.Louls.to Newp't.c*
Gen. mort. L. C. & L., gold(V.63, p.l010),ITlo.o*

L,. & N. bas., B.& N. Ala. RR., 2d M. as col. g.ITn.o*
Pensaoola Dlv., 1st M., gold (dr'n at 105).F..o*
N. O. & Mob. Dlv. 1st M., N.O. to Mobile, g. F.c*
2d mortgage, gold *c

Southeast'n & St. Louis Dlv. 1st mort., gold....o*
2d M., gold, East St. L. to Evansville & br....o*
1st M. (50-year 5s), $15,000 p. m., gold. Us. ..c*

1st mort., collateral trust ($7,000,000) gold..Fo*
Unified mortgage for $75,000,000, gold.t;e.o\fcr

Col. tr.M., call par aft. 1908, $30,000,000, g.Uso"
8t. Louis property, 1st M., gold, $650,000. SSt c
a In hands of public; total issued shown in left

antee
30
19

To
148
36

198
45

106
101

Miles
of

Road.

165

46
151
802
175
175
189
45

141
141
208
208
118

Text.

hand

Date
of

Bonds

D.
1892
1885
1887

*86-*91

1902
1895
190:j
1897
1881
1901

1896
1895

1877
1879
1880
1877
1881
1880
1880
1880
1880
1881
1881
1887
1888
1890
1903
1891
colum

Size, or
Par

Value.

$1,000
1,000
1,000
1,000
1,000
1,000
1,000
500

1,000
1,000
loe
500

1,000
100

$1,000
1,000
1,000

100 <feo.

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

l.OOO&c
1,000
1,000

n; balan

Amount
Outstanding

a$L,262,000
a 1,601 ,000
a 883,000
436,000

2,724,000
100,000

4,865,000
250,000

2,240,000
1,000,000
1.500,000
2,200,000
3,500,000

60,000,000
195.000

1,730,000
8,239,000
892,000

3,258,000
dl,916,000
e539,000
5,000,000
1,000,000
3,500,000
3,000,000
f1,749,000
g4,705,000
b31,722,000
23,000,000

617,000
oe under uni

INTEREST OR DIVIDENDS.
Rate per
Cent.

5g.

i g-

5 g.
4^
5g.
5 g.
41<2g.

5 g.
6 g.

5g.
See text.

5g.
4g.

5 in 1904
7
6g.

7^
4^ g.

6g.
6 g.

6g.
6 g.

6g.
3 g.

5
5
4
4
5

g.

g.

K-

!?•

g-
fled mort

When
Payable

Q.-J.
A. & O.
M. & S.

Semi-an
M. & S.

J. & J.
.;. & j.
m. & s.
j. & j.

M. & N
P. & A.
J. & J.
M. & S.

F. & A
M. <fe 8.

J. & D.
J. & D.
A. & O.
M. & N.
A. & O.
M. & 8.

J. & J.

J. & J.
M. & 8.

M. & 8.

M. & N.
M. & N.
J. & J.
A. & O.
M. & S.

b,

Where Payable, and by
Whom.

N.Y..U. S. Mort.&Tr.Co.
N.Y, Corbin Bank'g Co.
N.Y,U. S. Mort.& Tr.Co.

do do
N. Y, Fisk & RoblDSon.
N.Y., Boody, McL.& Co.
N. Y., Fanners' Tr. Co.
N. V., R.Winthrop <)fc<Jo.

N.Y.,8.P.Co.,120 B'way
N. Y., Knick. Trust Co.

Louisville, Ky.
N.Y,Bk.of Am.& Louis.
N.Y., J.P. Morgan & Co.
N. Y., 71 Broadway.

do
do
do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do
do
do
do

New York
St. Louis, St. L. Tr. Co.
d, e, f, g, see foot note

Bonds—Princi-
pal,When Due.
St'ks-LMtDXv.

Oct. 1, 1932
Oct. 1, 1935
Sept. 1, 1927
1926-1931

Sept. 1, 1927
Jan. 1, 1945
July 1, 1988
Mar. 1, 1950
July 1, 1921
May 1, 1941
See text.
Jan., 1946
Moh. 1, 1945
Aug.10'04,21*
Moh. 1, 1907
Deo. 1, 1919
June 1, 1930
Oct. 1, 1907
Nov. 1, 1931
Apr. 1, 1910
Mch. 1, 1920
Jan. 1, 1930
Jan. 1, 1930
Mch. 1, 1921
Moh. 1, 1980
May 1, 1937
Nov. 1, 1931
July 1, 1940
Apr. 1, 1923
Moh. 1, 1918
on next page

passenger terminals, tracks, equipment, etc.; the remaining $8, 395,-
000 will be held for future requirements. V. 78, p. 583, 1549.
The ferry mortgage for $2,750,000 oovers all the real and pei-

feonal property pertaining to the company's ferries (34th Street and
James Slip). As to debentures see page 2 of Sup. of April, 1895.
The unified mortgage is limited to the amount now outstanding.

Bonds are subject to call at 110 in whole or in part on any Interest
day. V. 68, p. 618. Morts on real estate, $458,737. V. 76, p. 266.

Guaranties.—in addition to guaranteed bords in table above guar-
antees 5 p. o. on $650,000 New York Brooklyn & Manhattan Beach
preferred stock as part rental ; also 4^ p. o. on $50,000 P. P. & So. Br.
stock, and 4*a p. 0. on $82,500 of the N. Y. & Coney Island stock.

Important Connections.—Construction is in progress on the city's
extension of its Rapid Transit tunnel from Manhattan under the East
River and thence to Flatbush Ave Station, Brooklyn. V. 75, p. 30,
185. The Pennsylvania RR. Co. is also proceeding to build an under-
ground (tunnel) electrio railroad for passenger service from Jersey
City, under the Hudson River to a central passenger station at 33d
Street and 7th to 10th avenues, and thence under the East River to a
connection with the Long island RR. and thus with the N. Y. N. H. &
H. RR., see V. 74, p. 830; V. 75, p. 1203.

Latest Earnings.—July 1 to Maroh 31, 9 months:
9 tnoi.- Gross. Net. Other inc. Charges, Balance.
1903-4.... $4,95 4.475 $793,038 $206,043 $1,368,052 df.$368,971
1902-3.... 4,648,620 1,136,247 201,001 1,196,476 sur.140,772
Annoal Report.—Report for 1902-03 was in V. 77, p. 2387.
Tear endingJune 30- 1903. 1902. 1901. 1900.

Gross earnings $6,440,992 $5,883,607 $4,862,347 $4,557,259
Operating expenses.. 4,787,968 4,111,551 3,516,705 3,276,073

Net earnings $1,653,024
Total net $1,990,087
Interest on bonds...
Taxes
Rentals
Miscellaneous
Reserve fund
Extraord. exp., eto .

.

967.068
239 515
442,851
3.381
84,127
253,145

$1,772,056
$2,104,744

860,613
210,832
484,295

4,749
544,255

$1,345,642
$1,631,552

837,280
258,701
322.800
16,962

195,809

$1,281,186

$1,557,098
837,280
232,084
322,800

5,440
100,000

Balance None. None None. sur.$59,494
President. W. H. Baldwin Jr. Treasurer is Henry Tatnall, Broad 8t.

Station, Philadelphia.—(V. 77, p. 824, 2387. V. 78, p. 48. 583, 1549.)
Louisiana & Arkansas Ky.— 1 Ser Map.)—Hope, Ark., to Jena,

La., 187 miles. Extension proposed to Natchez, Miss., 47 m , and Pack-
ton southerly to Alexandria, 36 miles. V. 75, p. 135, 1306.
Stock.—Stook (authorized, $7,000,000, outstanding, $2,625,000,

shares par $100), of which $2,250,000 is deposited with the Standard
Trust Co. of New York. Voting trustees 10 years: William Buchanan,
Edward E. Porter, Benj. F. Yoakum, Harvey E. Fisk and Charles L.
Pack.
Bonds.—Former bonded debt $600,000 at 6 p. 0. has been paid off

New Issue of 5 p. c. 25-year bonds is for refunding, betterments, equip-
ment and extensions; total authorized, $7,000,000, of which $1,000,-
000 reserved for bridges across Black and Red rivers, and the balance
limited to $20,000 per mile of completed railroad. The entire amount
outstanding, but no part, will be subject to redemption at 110 after
Sept. 1, 1907 Beginning with 1907 a sinking fund of $55,000 ver an-
num to buy bonds at 110 or under, or if bonds cannot be purchased to
be invested in securities legal for sinking funds in New York, New
Jersey, Massachusetts or Connecticut.

Earnings—11 months. ) 1903 4 Gross, $643,876; net, $191,158
July 1 to May 81. $1902-3 Gross, 476.379: net, 141,836

Surplus over charges, $100,475 In 1903 4. against $96,857 in 1902-3.

Report.—Report for year ending June 30, 1903, was given at length
In V. 77, p. 2032, 2044, showing;

Tern— Milts. Gross. Net. Other inc. Charges. Batante.
1902-3 127 $532,534 $160,827 $17,843 $70,027 $108,643
19012 97 478,532 182,957 33,001 149,956
Pres., Wm. Buchanan, Texarkana, Ark.— (V. 78, p. 1781, 1907.)
Louisiana & Northwest RR.—Owns Magnolia, Ark., to a point

7^ miles south of Bienville.7960 miles; trackage, Magnolia, to McNiel,
6'40 miles. Extension to Natchitoches, La., 36 miles, to be completed
early in 1904; further extension proposed to Crowley, 110 miles.
Stock, $3,000,000 authorized; issued In Oct., 1903, $700,000, par,

$100. Loans and bills payable June 30, 1903, $241,144; oar trusts,
$7d,387. Trustee of first mortgage bonds. People's Trust Co., Brook-
lyn, N. Y. There are also 50-year gold consols at $7,500 per mile,
all owned by company. Year ending June 30,1903 (86 miles), gross,
$164,200; net, $74,501; int., taxes, etc., $19,199; bal.. surplus, $55,.
302. Gen. Man., J. D. Beardsley, Glbsland, La.— (V. 73, p. 957.)
Louisiana Railway & Navigation Co.—Owns Shreveport to

Baton Rouge, 222 miles; also branch from Colfax to Winnfleld, 28
miles. Branoh is under construction from Campti to Chestnut. l,h„ 14
miles. Also authorized to build to New Orleans (surveys having been
made and N. On

. terminals and street franchises procured), etc.
Successor on June 22, 1903, of the Shreveport & Red River Valley

Ry. V. 77, p. 36. Stock author., $12,000,000; outstanding July, 1903,
$3,842,000; par, $100. Bonds (see table above) are limited to $17,500,-

000 total issue and $23,000 per mile; $300,000 has also been Issued for
a bridge over the Red River at Alexandria; $4,000,000 is reserved for
New Orleans terminals. See offlolal statement, V. 77, p. 36; V. 77, p.
769. Pres., Wm. Edenborn, 8 Bridge St., N. Y.; Sec. and Aud., H. B.
Helm; Treas., Clarence Ellerbe, Shreveport, La. (V. 77, p. 36, 769.)
Louisiana Southern Ry.—Operates from New Orleans to Belalr

and Shell Beach, 45 miles. See V. 64, p. 83. In Jan., 1901, the
United Ry. & Trading Co. of England acquired over 95 p c. of the stook
and bonds, that company also owning the Kenilsworth Sugar Estates,
10,000 acres. V. 76, p. 706. Stock, $300,000, par $100. Dividends in
1900-01, 7 p. c; in 1901-02, 7*2 P. 0. Year 1901-02, gross, $98,289;
net, $50,961; int. and tax., $18,029; bal., sur., $32,932. -(V.76, p. 705.)

Louisiana Western RR.—(See Map of Southern Pacific.)—Owns
from Lafayette, La., to Sabine River, 106 miles; Midland to Eunice;
24 miles; Midland to Abbeville, 34 miles; total, 164 miles. Operated
independently, but in connection with Southern Pacific Co. system,
which owns practically all the $3,360,000 stook.

Earnings.—7 months, ) 1903-4. ...Gross, $1,144,280; net, $403,273
July 1 to Ja». 31. S 1902-3 .. Gross, 1,168,165; net, 512,932

In year ending June 30, 1903, gross, $1,886,413; net, including other
lnoome, $709,569; surp. over charges, $524,181.—(V. 74, p. 268.)

Louisville & At. RR.—Versailles, Ky., to Beattyville Jot , 101 m.
of which Miller's Creek to Beattyville, 28 miles, opened in Deo., 1902.
Stock, $1,000,000; par $100. Year ending June 30, 1903, gross. $179,-
379: net, $32,650; int., $62,143; taxes, $7,653; balance, def., $37,146.
Pres., J. P. Amsden; Sec, E. M. Wallace, Versailles, Ky.—(V. 71, p. 236.)
Louisville Bridge Co.—Owns bridge 5,294 feet long over Ohio

River at Louisville, Ky., and about 2 miles traok additional in Louis-
ville. Used by several railroads, P. C. C. & St. L. Ry., Louis. & Nash-
ville, etc. Surplus earnings are paid baok to roads using bridge.
Stock is $1,500,000 ; Penn. Co. owned Jan. 1, 1904, $900,000. Div-

idends, 1896, 6i« p. c. ; 1897, 7 p. 0.; in 1898, 6 p. c; in 1899, Feb., 3
p. 0; in Dec, 1903, 10 p. 0. In Dec, 1903, the suit of the minority
stockholders was settled, $150,000 of the $248,376 recovered being
distributed as a 10 p. 0. div.; balance held pending litigation with
Louisville & Nashville. See V 78, p. 102. In July, 1900, paid 8 p. 0.
dividend for the first half of 1900 and last half of 1899; May, 1901, 3
p. c; Oct., 3 p. c; Oct., 1902, 5 p. o ; Mar 25, 1903, 3 p. 0. In 1903,
gross, $326,093; net over taxes, $1P3,016; dividends (iO^ p. c).
$157,500; bal., def., $4,484.- (V. 78, p 102.)

Louisville Henderson & St. Louis Ry.—Road.—Louisville
to Henderson Ky., 142 miles, of which West Point to Louisville, Ky.,
21 miles, is trackage ; owns also Irvington to FordsvUle, Ky., 44 miles.
History.—A reorganization June 1, 1896 (per plan in V. 62, p. 138)
Securities —Stock, common, $2,000,000; preferred, 5 p.cnon-oum..

$2,000,000. The stock is to be held by John J. McCook, Braytoi
Ives and Oscar Fenley, for ten years, in a voting trust, unless earlier
terminated by unanimous vote of trustees. See terms V. 62, p. 138.
Of the bonds $300,000 are reserved to build to Louisville.

Earnings- 9 months, > 1903-4 Gross, $67 2,340; net, $200,314
July 1 to Mar. 31. {1902-3 Gross, 608,436; net, 184,236

Report for year ending June 30, 1903, was In V. 77, p. 2033, showine

:

Gross, $808,548; net, $231,694; improvements, $42,371; inter-
est, $110,000; taxes, $17,500; balance, surplus, $61,823. In 1901-2.
gross, $696,064; net, $180,294.—(V. 75, p. 1 1 99; V. 77, p. 769, 2033.)
Louisville & Jefl'ersonvllle Rrldge Co.—One-half mile long

and the approaches one mile; opened Jan. 1, 1896. Also owns about
40 acres of land in Louisville and 100 acres in Jefl'ersonville. Stook
$1,425,000; mortgage is for $5,000,000 (trustee U. 8. rrust Co. of
N. Y. and Union Trust Co. of Indianapolis); bonds for $1,500,000
are reserved for future construction, etc; the bonds are guaranteed by
the Chesapeake & Ohio and Cleveland C. C. & St. L. roads, in whose in-
terest the entire stock is owned. See V. 61, p. 559.—(V. 62, p. 84.)
Louisville & Nashville RR.—(See Map.)—Road.—Operates main

line from Cincinnati. O., to New Orleans, La., 921 miles, with branches
to St. Louis, Mo.,Memphis, Tenn., etc, 2,518 miles, making total sys-
tem proper June 30, 1903, 3,439 miles. The system Includes

:

Lines owned absolutely or
through capital stock Miles.

Louisville to Nashville 185
Sundry other lines 3,045
Lines leased, die.

HSouth A North Ala. RR 189
Otherlines 20

Reported separately. Mile*.
UNashville Chatt. & St. Louis. .942
IIGeorgia Railroad system 614
UAtlanta Knox. & Northern. .228
ITuhio. Ind. & Louisville 556
Operated for other oo's 52
Owned but leased to other oo's. 21
Do. Paducah A Mem. Div 254
Birm. South (half st'k owned). 27
U See this company.
Total of all June 30, '03.. 6,133

V. 74. p. 326

.

Total system proper 3,439
In Feb., 1902, sold Cecilia Br., 46 m., for $1,000,000.
In Apr., 1902, acquired control of the Atlanta Knoxville & Northern

Ry., Knoxville, Tenn., to Marietta, Ga., 205 miles, with 25-mile branoh
and trackage to Atlanta, Ga., 20 miles, which was merged June, 1904-
a connecting line from Jellico, Tenn., to Knoxville, 66 miles, giving
direct line. Cincinnati to Atlanta, will be completed about Oct. 1, 1904
V. 74. p. 775; V. 75, p. 1038; V. 78. p. 702. 1549
In March, 1904, the Newport & Cincinnati Bridge was purohased, its

$1,400,000 bonds being assumed. V. 78, p. 1223; V. 79, p. 152.
Organization.—Line opened between Louisville and Nashville Nov

1859. For securities owned and in sinking fund see V. 77, p. 967, 968'
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for explanation of column headings, &c, see notes
on first page of tables.

Jiouis.A Nash. /Con.)—Mob.AMon.Jnt. M., g.Ce.o
Pens.&At. lstM..gold,s.f.,dr'n at HOassumed.c
Kentucky Central—Maysville & Lex. RR. inort.

.

New mortgage ($7,000,000) gold.Mp C
Nashv. Flor.A Sheff., 1st M., g.,assu. In 1900.Ce.o
So. & No. Alabama, 2d M., gold, 8. f., $2,000,000.
Consol. mort. (for $10,000,000), g., guar.Ce.o*

Newp & Cln.Br. 1st M.,g.,s.f.assu.,gu by Pa.RR. F
Atlanta Knoxv. & Nor., 1st M., g Ce
Consol. mort., gold. $10,000 per mile. Us

L. & N.-So. joint M, $lf>,500,000, red. af.*07.c*«fer

Louisville New Alb my <£ Chicago. -See Chicago
Lykens Valley—Stook. Rental pays 5 per cent
Macon <t Birming —1st M., $500,000, gold.OB...c
MaconDub.it; Sav.—lstM.,$l,500,000.g.,red.atll0
Maine Central—Stock and scrip ($12,000,000)...
1st consol. mort.,) ($269,500 5s) cfer

$9,000,000 5 ($3,265,500 4s) c&r
Collateral trust bonds for Mt. Desert BranchA Be
Sinking fd. 10-20s, gold, old 6s, ext. Feb. l.'95..c
Improvement bonds,"A," gold, not mort., s. f.NB

Do do "B" cur., not mort., s. f.BB
Me. Cent. Eu. & No. Am. refunding mort., gold...
1st M. Penobscot Shore Line RR. Co., assumed.
K. & L. 2d mortgage (for $400,000) assum.BB

European & N. Am. stock, 5 p. o. rental 999 years
Portland & Ogdens. stock (2 p. c. rental, 999 years)
Con. M., ($800,000 are 3*28) gu p. & i.end.BB.c

Portland Un. Station M., ser. «*A" & "B" text a. f.

Dexter & Piscataquis atock 5 p.o. rental 999yeara.
1st M., Dexter to Dover, etc, guar, by end.BB

b Also $18,200,000 are pledged to secure collat'l

d $34,000, e $36,000. f $15,000, £$122,000,

Miles
of

Road.

179
160
49

220
105
189
189

229
228

INDI
20
97
94

I 304

41

56
48
48
120
109
109

"l7
17

trust
i$80

Date
of

Bonds

1895
1881
1876
1887
1887
1880
1886
1895
1896
1902
1902
ANAPO

1896
1901

51872
U872
1883
1885
1886
1887
1893
1890
1891

1888
1887-9

1889
bonds
9,000,

Size, or
Pai

Value.

$1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

l,000&c
LI8 & L

20
1,000
1,000
100

100 &c
100 &o.
1,000
1,000
1,000
1,000
1,000
1,000
1,000
100
100

1,000
1,000
100

1.000
of 1903.
j$42.

Amount
Outstanding

$4,000,000
11,523,000

400,000
j 6,700,000
k 1,996,000
Own. L. & N.

8.000,000
1,400,000
1,000,000
500,000

11,827,000
OUI8VILLE.

600,000
500,000

1,410,000
4,977,000
4,193,500
4,790,500
669,000
600,000
200,000
250,000

1,000,000
1,300,000
400,000

2,494,100
4,392,538
2,119,000
300,000
122,000
175,000

Additional
000, k $10

INTEREST OR DIVIDENDS.

Rate per
Cent.

4*2 g.

6g.
7
4 g.

5 g.
g.

5 g.

4!flg.
5 g.
4 g.

4g.

5 In 1903
5g.
5 g.

See text.
5&7
4&413

5
4!fl g,
413 g.
4*2
4
4
5
5
2

3ia & 5
4
5
4

amounts
0,000.

g.

When
Payable

m. & e.
F. & A.
J. & J.
J. & J.
F. & A.
A. & O.
F. & A.
J. & J.

J. & D.
M. & S.

J. & J.

Q.-J.
J. & J.

J. & J.

Q,.—J.
A. & O.
A. & O.
J. & D.
F. & A.

& J.

&
J
J
J.
F. &
F. &
A. &
Q.-F.28
M. & N.
J. & J.

J. & J.

J. & J.

were o

& J.

A.
A.
O.

Where Payable and by
Whom.

N. Y., 71 Broadway.
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

N.Y., ,1.P. Morgan & Co.

S. Y., Office, 13 Wm. St.
Boston, Old Colony Tr.
N.Y.,latN. Bk.&Chlc
Portand, Mey Office.

) Boaton, 2d National 5
S Bank & Portland \
Boat., Am.L.&Tr.; Port.
Portland Tr. Co., Port.
Bos.,2d Nat'l Bk.; Port,

do do
Boaton and Portland.
Boston, Sec Nat. Bk.

do do
Bangor, Treas. Offloe.
Portland, Me. Cent. Of.
Boa.,2d Nat'l Bk. <fe Port
Portl'd, Me., & Boaton.

Dover, Me., Office.
Boa., 2d Nat'l Bk., Port,
wned by the Co. on July

Bunas—Frinol
pal,When Due.
Stocks—Last
Dividend.

Sept.
Aug.
Jan.
July
Aug.
Apr.
Aug.
July
Deo.
Mar.
July

1, 1945
1, 1921
1, 1906
1, 1987
1, 1937
1, 1910
1, 1936
1, 1945
1, 1946
1, 2002
1, 1952

July, '04, 114%
July 1, 1946
July 1, 1951
July 1, '04, lh
Apr. 1, 1912
Apr. 1, 1912
June 1, 1 923
Feb. 1, 1905
July, 1916
July. 1917
Jan. 1, 1933
Aug. 1, 1920
Feb. 1, 1921
Apr.l5,'04,2'a
May 31, '04, **

Nov. 1, 1908
J'ne 27,Jan.29
July. '04, 2%%
July 1, 1929
1, 1903, viz.:

Control by Atlantic Coast Line.—Late In 1902 the Atlantio Coast
Line RR. acquired a majority of the stock (viz., $30,600,000 of the
$60,000,000ouistanding),butthe roads will be operated independently.
V 74, p 830, 1038; V. 75, p. 733, 1399.

Stock —Increase from $>5,000,000 to $60,000,000 authorized Ir
1893.-V. 57, p. 596. 809. In April, 1902, the $5,000,000 stock waf
issued for Atlanta Knoxville & Nor. Ry. and extension. See above.
Div — ) '83-'87 '88 '89 '90 '91 '92 '93 '94-'98 '99 '00 '01 '02 '03 '04
P. 0. J None. 5stk, 5stk 6 5 4 4 None. 3*3 4 5 5 5 5

Bonds.—The Evansv. Sender, db Nashv. bonds are drawn at 110 by lot
annually in October, for payment Dec. 1 in amounts increasing eacli
Ave years until $150,000 per year is finally reached ; In 1903. $55,000.
The Pensacola Division bonds are subject to a drawing sinking fund

$5,000 till 1900, inolusive, then $10,000, and so increasing.
The general mortgage bonds of 1880 are called at 110 ininoreaslng

amounts each year; $345,000 w ere paid June 1, 1904. V. 78, p. 1223
Ln June, 1890, the "unified" mortgage (trustee, Central Trust Com-

pany) for $75,000,000 was authorized. $41,917,660 bonds being re-
served to retire all prior liens (none of the prior liens can be extended),
the balance for improvements, extensions (at the rate of $32,000 per
mile, including equipment), and for other purposes. The mortgage cov-
ers (besides about 2,200 miles of road and equipment) $26,033,606 stock
Of companies controlled, and $3,150,000 bonds free from any lien. See
abstract of mortgage in V. 51. p. 613; also V. 72, p. 1034, 1188; V. 77,
p. 968 In May, 1904, company reported $50,228,000 Issued, of which
$759,000 in treasury and $18,200,000 deposited to aecure the coll.
truat 4a of 1903. See V. 78, p. 19u7.
Mobile dk Montgomery—Louisville <6 Nashvillejoint mortgage ia for

$5,000,000, a first lien on 178*2 miles Mobile to Montgomery; $1,000,-
000 reserved for improvements. V. 61, p. 196, 750.
Kentucky Central mortgage abstract V. 45, p. 372.
The collateral t'-usl 4s of 1903 ($30,000,000 authorized issue) are

secured by deposit of $.24,000,000 L. & N. unified 4s, $4,779,000
L. & N. Paducah & Memphis division bonds, the latter covering the
road from Paducah, Ky., to Memphis, Tenn., 254 miles; $2,500,000 L.
& N. Terminal Co. 4s (V. 75, p. 1354), $4,221,000 South & North
Alabama 5s and $500,000 Pensacola & Atlantic 6s; total $36,640,000
bonds. A proportionate amount of the collateral may be withdrawn
at any time on delivery to the trustee of not less taan $1,000,-
000 of the bonds. The proceeds of the $23,000,000 issued in 1903
(see list of collateral, V. 78 p. 1446.) were used to take up the
$7,500,000 collateral trust 4a paid off April 1, 1903, and the £645,400
South & North Alabama let 6s due May 1, 1903. and for other cor-
porate purposea. V. 76, p. 542; V. 78, p. 287. 1446.
Of the $15,500,000 Louisville & Nashville-Southern Ry. joint bonds

of 1902, $1,563,000 are reserved to aoquire the remaining "Monon"
stock and $2,110,000 for improvements and enlargements of the
"Monon" at not over $500,000 yearly.

Finances.—Since July 1, 1894, the "construction account'
nas been closed. Amount of permanent improvements charged In
operating expenaea in 1902-3 waa $2,000,203; 1901-2, $1,487,277. In
Feb., 1904, dividende on Nashville Cha'. & St. Louie atock ($7,177,600
owned) were resumed. V. 78, p. 229.
In 1902 the Louisville & Nashville and the Southern Railway ac-

quired $9,796,900 of the $10,500,000 Chicago Indianapolis & Louis-
ville common and $3,873,400 of the $5,000,000 preferred stock in ex-
change for their joint 50-year 4 per cent bonds on the basis of 78 for
the common and 90 for the preferred st >ck or optionally 60 per cent
of the purchase price in cash. V. 74. p. 1138; V. 76, p. 593.
Report.—Report for 1902-03 in V. 77, p. 947, 960; see also p. 932.

Advance statement for 1903-4 (partly estimated) was in V,79, p. 209.
Tear end. June 30. 1904 1903 1902 1901.

Average mileage 3,439 3,327 3,169
Freight earnings $2P,578,621 $22,772,176 $20,419,162
Passengers 7,044,087 6,217,803 5,742,581
Mail, express, etc.. 1,826,671 1,722,278 1.860.464

Gross earnings. ...$36,895,145 $35,449,378 $30,712,257 $28,022,207
Oper. expenses 25,173,934
Net earnings 11,721,211
Net.inol. lnvs'ts.,&o 13,340,332
Deduct—Taxes

Interest and rent...
Adv'stoS.&N.A.,eto
Sinking fd paym'ts.

$928,525
5,613,228

45.639
.146,600

23,970,813 20.902,438 18,233,033
11,478,565 9,809,819 9,789,176
12,601,058 10,810.841 10,493,861

$844,474 $832,074 $813,538
5,184,076 4,987,018 5,151,7*6
217,060 125,342 118,574
144,400 141,100 128,900

Dividends
(5)3,000,000 (5 )3,000.000 (5)2,875,000 (5^2.695.000

8nrp. over dlvid'ds. $3,606,340 $3,211,048 $1,850,307 $1,586,113
Officers.—Chairman, Henry Walters, N. Y.; President, M. H.Smith,

Louisville; 2d Vice-Prea., A. W. Morrisa, 71 Broadway, N. Y. Direc
tors, Dec, 1902, V. 75, p. 1354.—(V. 78. p. 2384; V. 79, p. 152, 209.)
Lykens Valley RR, & Coal Co.—Owns from MUleraburg,Pa.,to

Williamatown, Pa., 20 miles. Lease to Northern Central ia termin-
able on 60 daya' notice. Rental $35,000 per annum.— (V. 64, p. 330.)
Macon dc Birmingham By.—Owns Sofkee Junction to JLa

Grange, Ga., 97 miles; trackage Sofkee to Macon, Ga., 8 ni. Since
Feb 1, 1904, operated under direction of Ga. South. & Florida officials
although independently. V. 78, p. 584.
Eaknings.—4 mos., )1903 Gross, $48,204; op. def.. $6,5^6
July 1 to Oct. 31. $1902 Gross, 54,906; op. def., 779

In year 1902-03 gross, $148,853; def. under oper. exp., $20,949; Int.
on bonds. $25,000, not paid—(V. 62, p. 1040; V. 78, p 584.)

Macon Dublin & Savannah RR.—Owns road completed from
Macon to Dublin, 54 miles ;

projected to Savannah, 99 miles additional,
of which 7 miles east from Dublin, together with branoh from eastern
terminus of line to Vidalia, 33 m., oompleted in Jan., 1902; total, 94
m. Owned by the 111. & Ga. Improvement C >. of Chicago. V. 60, p.
711,794,873. In July. 1901. made a $1,500,000 mortgage to the
Amer. T. & Sav. Bk. of Chicago as trustee. V. 73, p. 184. Bills payable
June 30, 1900, $22,963. In year ending June 30, 1903, gross, $228,816;
uet$53,098. Stock $1,250,000; par,$100.—(V.73, p. 184; V. 75 p. 342.)

Maine Central RR.—Line of road, Portland to Vanceboro, Me., via
Augusta, 251 miles; branohes. Cumberland Junction to Skowhegan,
via Lewiston. 91 miles; Bath to Lewiston and Farmlngton, 76 miles;
branohes—Belfast. Dexter, Bucksport and Mt. Desert, including ferry,
(7-7 miles), 132 miles; Portland & Ogdensburg Ry., Portland, Me., to
Lunenberg, 110 miles; small branches, 7 miles; Upper Coos and Here-
ford railways, Quebeo Jet., N. H., to Lime Ridge, Quebec, 108 miles;
Bath to Rookland (including steam ferry, 6-10 miles.) 49 miles; total
June 30, 1903, 824 miles, of which 395 owned, 388 operated under
999-year leases, and practically owned; 33 miles operated under 50-
year leases and 8 miles ferry lines.

In Jan., 1901, the entire stock of the Washington County Ry., 137
miles, was purchased, its 3*2 p. o. bonds (see table above) being guar-
anteed, prin. and int., by end; but road is operated separately. V. 77,
p. 2390; V. 78, p. 103, 820, 989.

Stock.—Stock for$2,516,000 owned by Boston & Maine. V. 72, p. 988.
Dividends. -1884 to July. 1903, 6 p. c yearly; Oct., 1903, 1\ p. c;

1901, Jan., 1% p. c; Apr., 1\ p c; July, 1\ p. c
Bonds.—There are also $81,000 Maine Shore Line 6s, due 1922;

also $110,000 Belfast & Moosehead Lake mortgage bonds, due 1920,
not guaranteed, interest and sinking fund paid out of rental; And
& Ken. stock and bonds, $11,000, exchangeable for M. C. stock. Joint-
ly with B. & M. guarantees $300,000 Port Union Station bonds.
Also guarantees Washington County Ry. bonds. See above.
Annual Report.—Report for 1902-3 was In V. 77. p. 821.

Tears ena.JuneZO: 1903. 1902. 1901. 1900.
Gross earnings. $6,541.160 $6,194,305 $5,826,401 $5,612,923
Net earnings.... 1,432,305 1,425,166 1,666.717 1,711,248
Other income.. 193,324 153.857 134,535 85,744

Net income. $1,625,629
Interest $643,110
Rents 545,876
Dividends 298,575
Sinking fund... 29,440
Charged off

Bal., surp. .. $108,628

$1,579,023
$643,110
545,876
298,566
29,440

$1,801,203
$604,222
592,922
298,554
29,440

200,000

$76,115

$1,796,992
$584,870
646,526
298,544
29,440

153,467

$84,146$62,031
-(V. 77, p. 695, 765, 821, 2390; V. 78, p. 103, 820.)

Manchester Sc Lawrence RR.—Owns from Manchester, N. H..to
Methuen (State Line), 2z^ miles. Leased for 50 years from September
1, 1887, to Boston & M Une at rental paying 10 p. c div. In 1895 a
div. of 50 p. 0. paid from prooeeds C. & M. suit.— (V. 73, p. 1264.)
Manhattan Ry. (Elevated).—Road—Owns all the alevated rail-

roads in boroughs of Manhattan and the Bronx, N.Y. City, main line
and branches, 37*2 miles, doubled-traoked, with 14 miles additional
third track, sidings, etc V. 70, p. 176. 633. Late in 1902 bigan using
electric third-rail on entire system. V. 75, p. 733.
lease.—The Interborough Rapid Transit Co. leases the road for 999

years from April 1, 1903, the rental from April 1, 1903, to Jan. 1, 1906,
to be 6 per cent per annum on the stock and 1 per cent additional If
earned, and after Jan. 1, 1906, 7 per cent; also $10,000 yearly for ex-
penses of organization. Of the $12,000,000 new stock authorized in
Jan., 1903, $7,200,000 was subscribed for at par by stockholders; the
remaining $4,800,000 is not to be issued prior to Jan., 1906. V. 75, p
1202, 1254, 1302; V. 76, p. 212; also Interurban Rapid Transit Co., V.
76. p. 101. Form of guaranty, V. 76, p. 480.
Stock.—In Jan., 1903, authorized to be Increased from $48,000,000

to $60,000,000. See also "lease" above. V. 68, p. 232, 282,380,428, 617.
Bonds.—Consolidated mortgage (trustee, Central Trust Co.) is limited

on present mileage to $40,000,000, and will provide for prior bonds
when due. Amounts beyond $40,000,000 may be Issued for extensions
at the rate of $300,000 per mile of single and $600,000 per mile of
double track. (See abstract of mortgage In V. 51, p. 248, and applica-
tion to New York Stock Exchange in V. 52, p. 353.)
To May, 1898, claims aggregating $8,847,854 had been paid as dam-

ages to abutting property and other cases were before the courts. Sue
Chronicle, V. 66, p. 954, and V. 67, p. 789. Personal property tax
assessment, see V. 66, p. 954; V. 67, p. 222; V. 68, p. 1282, and V. 71.
p. 1120, Taxes in litieation Oct., 1903 (other than franchise tax), per
balance sheet. $303,000 V. 76, p. 212.
Dividends.— > '89 '90-96 *97 '98 '99 1900 '01 '02 1903 1904

Since '88. P.Ct. 5 5*9 6 yrly. 4»2 4 4 4 4 4 Below. Below.
In 1903, Jan. H» p c; Apr., 1% p. c for 3 mos. ending March 31,

1903, and 1 p. c additional for the 9 mos. to that date; July, 1>2 p.o.;
Oct., H2 p. c; 1904, Jan., I'd p. c; April 1, 1904, l^j p, c. and 1 p. c.
additional for year ending Mar. 31, 1901, making 7 p. c. for year; July,
1*2 p c. See V. 76, p. 1249. As to dividends payable under lease, see.
above.
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Maine Oenl. (Ooncl. ;— Beref. Ry. stk. (rent. 999 yrs.)
1st mortgage, guar. p. & i. (endorsed)

Upper Coos RR. stock, 6 p. o. rental 999 years.
1st mort., guar. p. & 1. (endorsed)
Extension M., $21,000 p. m., guar. p. & i.(end.).

Dexter & Newport, stock, 5 p.c. from Nov. 25, '98
1st M. (old 6s refund, in 1897) gu. p. & i. end.*

Eastern Maine, stock, 4^ p. ct., rental 999 years
Wash. Co., 1st M., $20,000 p. m., g., gu., end.,red.

Hanches. <t Zaw.—Stock.10 p.c.ren'l till 1937.B.&M.
Real estate bonds (not mort.) int. gu. by B.& M-c

Manhattan Elevated.—Consol. stock, $60,000,000..
Metropol. El. 1st M., $600,000 p. m., ass'd.g.Ce.c*
N. Y. El. deb., seoured by consol. mort. of 1890.

.

Manhattan Elevated consol. mort., gold.Ce.c*<fer.
Manis. Marq. <£ North'n—lat M., $1,500,000, gold.
Man. <£ Pikes' Peak By.- IstM., $500,000, g.Mp c
Marietta Ool. <t Olevel'd-lBt M , $250,000,. gold.

K

Maryland <£ Penn.—York & Peaoh Bot. M. (text) ..

1st mort., $1,200,000, gold, call at 105.I?IeBa.c*
Inc. M., $900,000, 4% cum., call at par.MBa...
Massawippi—Stock guar, samediv. as Conn.&Pass.
Meadville Uonneaul Lake d£ Linesville—1st M
Mexican Central—IstM. (unassented) inclu. scrip
Priority bonds, gold, red. at 110
Consol. mortgage, $32,000 per m., gold.BB.c*<fcr
1st cons. inc. & sorip,n.-cum. ($9,600p.m. ) ,g.ABe*
2dcon.ine.$6,400p.m.red.at50%toAug.'29ABc*
Registered income bonds and scrip, unassented.

r

Equipment bonds, $50,000 called yearly at par.

.

do $50,000 y'ly Oct. 1); red 102*2 beg.'lOOB.c*
ColLtr. bonds, g., sec. by oons. 4s, call par.MStc*
Coll. trust notes, $10,0i>0,000 auth., text

Miles
of

Road.

53
53
55
22
33
14
14
19

137
22

"37
18
32
32
53
9

49
40
84
84
37
23

2,689
2,689
2,689

Date Size, or
of Par

Bonds Value.

$100
1890 1,000

100
1890 1,000
1890 1,000

100
1897

100
1904 1,000

100
1892 1,000

100
1878 M \ $
1886 1,000
1890 l,000&o
1902 1,000
1891 1,000
1900 1,000
1882 5o, &c
1901 1,000
1901 1,000

. 100
1891 1,000
1881 1.000
1889 1.-00
1889 1,000
1889 1,000
1889 1,000
1881 1,000
1897 1,000
1899 1,000
19C2 1,000
1904

Amount
Outstanding

$800,000
800,000
350,000
350.000
693,000
122,000
175,000
200.000

2,500,000
1,000,000
274,000

55,200,000
10,818,000
1,000,000

28,065,000
1,100,000
500,000
250,000
249,950
550,000
900.000
800,000
200,000
276,000

See text.
66,819,000
20,563.400
ll.28i5.000

367.200
650,000
800,000

10,000,000
9,000.000

INTEREST OR DIVIDENDS.

Rate per
Cent.

4
4
6
4
41*
5
4
4i<,

3iag.
10
4

See text.

i
g -

4
5
5
5
5
4 g.

4 In 1903
6
5

(7) 4
5g,
4
3
3
3
5
5

g.

e-

g.

g-

g.
4isg.
6

When
Payable

M. & N.
M. & N.
M. & N.
M. & N.
M. & N.
J. & J.
M. & 8.
M. & N.
J. & J.
M. & N.
J. & J.
Q.—J.

J. & J.

M. & S.

A. & O.
M. & N.
A. & O.
M. & N.
Text.

M. & S.

A. & O
& A
& J,

<fe J,

& J
<fc J.

July 10

Julyl
A. & O.
A. & O.
P. & A
J. & J

Where Payable, and by
Whom.

Portland, Me. Cent. Of.
Boston, 2d Nat'l Bank.
Portland, Me., Office.

Bost., 2d. Nat. Bk.; Port.
Portland, Me., Offloe.

Treas'rs Offioe.Portland
Seo. N. Bk., Bos.& Portl.
Rocklan Me., Office.

Treas.off., Portland.Me.
Manchesterand Boston.
Boston, B. & M. RR.
N. Y., 195 Broadway.

N. Y., Mercantile Tr. Co.
N. Y., Mercantile Tr.Co.

do do
Union Tr. Co., Detroit.

See text.
N. Y., Kniok. Trust Co
1st Nat. Bk., York Pa.
N.Y.,BrownBros.&Balt

do do
Boston, 8. D. & Tr. Co,
Mer. Nt. Bk., Meadv.Pa.
Boston.SafeDep.&Tr.Co

do do
None paid.

do
do

01.Col.T.Co.,Bos.&Lon,
do do

St. Louis & New York.

Bonds—Prlnoi-
pal,When Due
Stocks—Last
Dividend.

May, 1904, 2%
Not. 1, 1930
May, 1904, 3%
May 1, 1930
May 1, 1930

July', 04, 2ifl%
Sept. 1, 1917
May, '04, 214%
Jan. 1, 1954
May 1/01,5%
Jan. 1, 1922
Julyl, '04, V*
July 1, 1908
Mch. 1, 1916
Apr. 1, 1990
May 1, 1952

1, 1909
1, 1940
1, 1932
1, 1951
1, 1951

Aug. 1, '04, 3%
July 1, 1921
July 1, 1911
July 1, 1939
July 1, 191i
Jan. 10. 1939
Jan. 10, 1939
July 1, 1911
Apr. 1, 1917
Oct. 1, 1919
Feb. 1, 1907
Jan. 1, 1907

Oct.
Nov.
Apr.
Mch.
Apr.

Manhattan By.—(Concluded.) %

Earnings—For 9 moe. ending Mar. 31:
9mos. tiross. Net Other inc. Int., tax, etc. Bal, sur.
1903-4.... $10.411.5 -3 $6,127,744 $259,736 $2,181,690 $4,205,790
1902-3 . 8.936,548 4,777.845 256,671 2,136.295 2,898,221
Divs. paid in 1903-4 call for $3,038,500; In '02 a $2,643,000 was yald.

Annual Report—Report for year 1902-03 was given in V. 77, p.

348, and report for year ending Sept. 30, 1903, in V. 77, p. 1872
Tear ending June 30— 1903. 1902. 1901.

Gross earnings $12,208,337 $10,665,911 $9,416,887
Net over operating exp 6,747,540 5,147,326 4,163,658
Other income 346,859 625,800 836,383
Interest, rentals and taxes.... 2,820,859 2,699,671 2,677,706
Dividends .. (6 303.546,000 (4)1,920,000 (4)1,920,000

Balance after dividends.. sur.*727,544sur.$l,153,455 eur.$402,335

Yr.8ep.30. Passengers. Yr.8ep.30. Passengers. 1 Yr.Rep.30. Passengers.
1897-98.. 179,728,356 1899-00.. 183,788,851 1901-02.. 223,427,283
1898-99. . 177.204,558 1900-01 . . 194.152.316 I

1902-03 . . 255,565,390
—(V. 77, p. 147, 348, 1533, 1 872. 2157; V. 78, p. 989, 1781.)

Manhattan (Elevated) By.—See preceding page.

irianist iquc Marquette 6c Northern RR.-Manlstlque, Mich.,
on Lake Miouigan, northerly to Shingleton, on the Duluth So. Shore &
Atlantic 40 miles, with branch to McNeil's, 13 miles; V. 75, p. 185.
Operates a oar ferry between Manlstlque and Northport, on the Trav-
erse City Leelenau & Manlstlque RR., and also one between Manls-
tlque and Liidington on the Pere Marquette RR., tbe latter operating
the road under an agreement and light of purchase. V. 78, p. 2012.
V. 74. p. 776; V. 76, p. 810.
Stocks, Bonds, Etc.—Stock, $2,000,000, all outstanding. The un-

issued 5s of 1902 (authorized issue of $1,500,000; Union Trust Co. of
Detroit, mortgage trustee) are applicable to an additional car ferry,

equipment, improvements, etc. V. 75, p. 185. For year ending Deo. 31,
1903: Gross earns., $130,936; net, $1,890; lnt on bonds, $51,667; bal.,

def., $49,776. President, E. F. Blomeyer; Seo'y, Joseph Goldbaam.—
(V. 75, p. 810, 864; V. 78, p. 2012.)

HI unit on 6c Pike's Peak By.—Manitou, Col., to summit of
Pike's Peak, 89 miles, standard gauge. In Oot., 1903, an extension
(to be electric) from Pike's Peak to Cripple Creek, 9 miles, was
under consideration. Operated from April to November, yearly.
Stock, $500,000; par of shares, $100. In Oct.. 1903, all coupons due
had been paid. For year ending Nov. 30, 1901, gross, $88,142; net,

$37,550 ; interest on bonds, $25,000; taxes, $1,689; bal., sur., $10,861.
President, C W. Sells; V.-P. and Treas., Z. G. Simmons; Sec, J. B.
Glasser. Office, Manitou, Col.— (V. 71, p. 646.)

Maricopa 6c Phoenix 6c Salt Biver Valley BB.—Maricopa
to Phoenix, Ariz, 36 miles ; Tempe to Mesa, 7 miles; total, 43 miles. A
consolidation in Dec, 1895, of the Maricopa & Phoenix RR. and
Phoenix Tempe <fc Mesa Ry. Stock, $1,000,000; par, $100; of which
Southern Pacific Co. owns $510,000. Bonds of 1895 have a sinking
fund of $6,000 annually after 1900. V. 67, p. 1357. Year ending June
30. 1902, gross, $15H,185; net, $46,088; Int. on bonds, $36,300; taxes,

$51650; bal., sur., $4,1 38.- (V. 67, p. 1357; V. 77, p. 2280.)

Marietta Columbus 6c Cleveland BB.—Owns from Moore's
Junction to Palos, Ohio, 4208 miles; branches, 742 miles; trackage
to Marietta, 3-20 miles. Successor on Nov. 1, 1900, to the Toledo &
Ohio Central Extension RR., foreclosed. V. 71, p. 810, 1012. Stock
authorized and outstanding $250,000. For 9 mos. ending June 30,
1903. gross, $56,871; net, $5,519. Pres., D. I. Roberts, N. Y.; Treas.,

James T. Blair, Greenville, Pa.-(V. 75, p 666, 793.)

Maryland 6c Pennsylvania BB.—Baltimore, Md., to York, Pa ,

80 miles, with branoh, Delta to Peaoh Bottom, 4 m. V. 72, p. 339.
Stock and Bonds.—Stock authorized, $3,600,000, of whloh $1,997,-

500 reserved for future requirements. In 1902 the authorized issue of

the first 4s was reduced from $2,700,000 to $1,200,000, of which
$250,000 are reserved to retire the York and Peaoh Bottom 5s and
$400,000 additional for future purposes. V. 74, p. 94, 427. York and
Peaoh Bottom, "A," bonds are for $47,500, Interest A. & O.; "B" bonds
1(202,450, Int. M. & N. In 1901 3 p. 0. paid on Incomes; in 1902, 4 p. 0.

Earnings—3 mos. J1904 Gross,-$76,686; net, $20,045
Mar. 1 to May 31. ) 1903 Gross, 78,832; net, 25,475
Surplus over charges, $11,420, against $16,850 in 1903.
Report.—Report for year ending Deo. 31, 1903, in V. 78, p. 1387,

showed: gross, $309,356; net, $91,712; int. on bonds, $70,498; bah,
but.. $21,214. Pres., John Wilson Brown.— (V. 78, p. 343, 1387.)

Tiason City 6c Ft. Dodge RB.-'Sw Map Chicago Great
Western.)—Owns road from Oelweln, la., to Council Bluffs, 260 tulles;

Hayneld, Minn , to Clarion, la., 100 in.: branohes cj Lehigh and Coal-

ville la., 18 m.; traokage, Council Bluffs to South Omaha, 7 m.; total,

385 'miles. In March, 1901, Chicago Great Western Interests ac-

quired all the stock and bonds, and extended the line to Counoil Bluffs,

etc- The road is operated as a part of the O G. W. system unuer an
agreement dated Apr. 1, 1901, running for 100 years, providing that

all net earnings above 4 per cent Interest on new bonds to be issued

shall go to the latter, the stock to be exohanged for Chic Gt. Western
common stock, dollar for dollar. Compare Chicago Great Western Ry.
and V. 73, p. 566, 616, 722; V. 77. p. 640. Stock, $20,000,000. V. 78,

V 1782 In July, 1904, new bonds had not been Issued. In year end-

ing June 30, 1903 (121 average milesi, gross, $450,835; net, $234,241;
taxes, $12,000.-(V. 73, p. 616; V. 78, p. 1782.)

IHassawlppl Valley By.—Province Line to Lenoxville, Que., 34
miles, with branch, 3m.; traokage to Sherbrooke, Que., 3m.; total, 40
miles. Leased for 999 years from July 1, '70, to the Connecticut & Pas-
sumpsio Rivers RR. Stock, $800,000; par of shares $100; dividends
payable Feb. and Aug. 1. Dividends formerly 5 p. c; 6 p. 0. since
Jan. 1. 1897. Of the stock, $400,000 owned by the Conn. & Pass. River
is deposited under its mortgage and $50,000 is represented by
Connectiout Trust & Safe Deposit Co. of Hartford 5 per oent trust cer-
tificates. (See Supplement of Ootober, 1901.)

Meadville Conneaut Lake 6c Llnesville.—Meadville to Llnes-
vllle, Pa., 21 miles, and branohes, 2 miles; total, 23 miles. Leased to
June 8, 1989, to Pittsburg Bessemer & Lake Erie RR.; rental, 25 per
oent of gross earnings. Stock, $200,000; par, $50.

Mexican Central By. Limited (Mexico).—Operates a stan-
dard-gauge road, the main line extending from Mexioo City north to
Juarez City, with numerous branohes, etc, viz.:

Owned— Miles.
| Owned— Milet.

Mexico City to Juarez City.. 1,224
Mexioo to Rio Balsas 181
Chicalote to Tampioo 407
Tampico to Trevlno 388
Branch, Irapua to Ameca... 217
Branch, Guadalejara to Tux-
pan 120

Other branohes 361
Leaied—

Mexioo Union Ry 11
Bar extension (Tampico to
LaBarra) 6

Total Jan, 1, 1903 2,915
In June, 1901, the Monterey & Mexican Gulf RR., Tampico to Gen-

eral Trevino, 388 miles, was aoquired, and in Dec, 1903, extension was
completed from Paredon to the San Pedro branch, about 137 m.,by
which is reaohed themain line atTorreon. Extension was building from
Lecherla, near City of Mexico, to near Tampico. 225 in., including the
Paohuoa Zacaultipan & Tampico Ry. (purohased), Sandoval to Apulco,
etc., about 62 miles, the unconstruoted portion carrying a subsidy in 5%
Mexican Government silver bonds at $10,000 per mile 'Ihe Mexioo
Cuernavaca& Pacific Mexico to Balsas River, 181 miles, was acquired
by deed on Nov. 12.1902, and extension is projected to Aoapuloo.—
(V. 73, p. 337, 957; V. 74, p. 729, 1035, 1196 ; V. 75, p. 981, 1203.)

Organization.—Incorporated February 25, 1880, under the general
law of Massachusetts, and also holds a charter from the Mexioan Gov-
ernment. Debt readjusted in 1889—see V. 48, p. 191, 292, 327. See
also Mexican Cent. Ry. Securities Co., Limited, below. In Mar., 1901,
a syndicate headed by H. Clay Pierce of St. Louis aoquired a majority
of the stock. V. 72, p. 627, 873; V. 75, p. 29; V. 77, p. 299, 401.

Subsidy.—The balance of the subsidy in trust ($1 ,812,794 on Jan. 1
1903,) was applied toward the payment of the 1903 and July, 1904,,
coupons on the consol. 4s. V. 79, p. 103.
Under Tampico Harbor concession for a depth of 20 feet, has re-

ceived $2,934,600 of 5 p. c Government bonds.

Stock.—Stock authorized, $25,600 per mile; outstanding, $47,962,-
100, in $100 shares.

Bonds.—Of the authorized issue of $8,000,000 priority bonds $1,-
403.000 were paid off with proceeds of subsidy collections, interest
ceasing April 10, 1891; $1,000,000 was issued in 1904 for additional
rolling stock; the balance. $5,597,000, was held as an Investment by
the trustee of the consolidated mortgage, but of this about $1,250,000
was withdrawn to pay, in connection with the balance of the subsidy
fund, the July, 1904, coupon on the consol 4s. See V. 52, p. 390; V.
79, p. 103. (See abstract of mortgage in Chronicle, V. 49, p. 177.)
Both series of incomes are non-cum. and seoured by one indenture to

the American L. & T. Co. of Boston. First incomes received 3 p. 0.

Interest in 1890, 1891 and 1892 ; none since. V. 72, p. 627, 880.
In 1904, in addition to the $66,819,000 consol. 4s shown above

$33,419,000 had been certified by the trustee, of whioh $16,129,000
were held as collateral for 4*2 per oent bonds (see below) and about
$16,000,000 for 6 p. 0. notes of 1904. V. 79, p. 267.

In February, 1902, the oompany Issued $10,000,000 collateral trust
5-year 4 1* per cent bonds, Beoured by $16,129,000 consolidated 4s,
held in the treasury, the proceeds of whloh were used to retire the
$6,000,000 notes Issued in payment of Monterey & Mexioan Gulf RR.,
the balance to be applied to 137-mile extension of that road to main
line, payment of about $2,000,000 tloating debt, Improvements, etc
See V. 73, p. 957; V. 74, p. 205, 728; V. 75, p. 29.
In July, 1904, $9,000,000 of an authorized issue of $10,000,000 six

per oent 212-year notes was sold to pay the floating debt, secured by
deposit of about $16,000,000 consol. 4s, a block of Tampico harbor
bonds anl some priority bonds. V. 79, p. 103, 269.
Reorganization.—In May, 1904, bondholders were requested by

Kuhn, Loeb <fe Co., Speyer <fe Co. of New York, and Speyer Brothers of
London to deposit their bonds with a view to protecting their inter-

ests and if necessary preparing a plan of reorganization; deposita-
ries, Equitable Trust Co., New York; Speyer & Co. of New York;
Speyer Brothers, London; Adams Trust Co., Boston, ami Mercantile
TrustCo., St. Louis, for all bonds; Hope & Co., Amsterdam, for col-

lateral trust 412s, and Telxeira do Mattos Brothers, Amsterdam, for
all other classes of bonds. V. 78, p. 1962, 2012.

Slorlcholders' Committee.—William L. Bull, Chairman; Central Trust
Co., New York, and Old Colony Trust Co., Boston, depositaries. V.
78, p. 2012.

Earnings.—Mexican our.. ) 1904.. Gross, $9,014,118; net, $2,361,124
Jan. 1 to Apr. 30 (4 mos.) \ 1903.. Gross, 8,327,285; net, 2,227,502
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Mex. Cent. Ry. Securities Co.,Lim.—A deb.stock 4%
B deb. stock, 4%, oum

Mex. Mineral— 1st M.I., $50O,O00,'g., red. llO.s.f.Mo
l,200,000,rea.atpar.Un.xc*<fcr

1st oon. M., $16,000,000, g., not guar.Mp.xo*&r
Do g., gu. stp., sub. to call 95 to Mch., '07.

Inoome 4% bonds (no mort.) , non-cumulative

—

Mexican National—Bee NATIONAL RR. OP Mexi
Mex. No.—1st M., U. 8. gold, s.f . not oalled.Mo.o*<fcr
Mexican Railway, Limited—Ordinary shares
1st preference stock, 8 per cent
2d preference stock, 6 per cent
Perpetual 6 per cent debenture stock

Mexican So. Ry., Lim.—Ordinary shs., £1,000,000.
1st M. 4% deb. stock, £700,000, red. 110. (Text)
2d M. 4% deb. stock, £600,000 red. at par, 90 y'rs

Michigan Central—Stock
1st mortgage, $18,000,000, gold G o*<fcr

M. C. Michigan Air Line, 1st mortgage. Un.. o<fcr

M.C.lst M. on Det. <fe Bay City ($4,000,000).Un.c
do do bonds without coupons.

r

M. C. 1st mort on Grand River Val. RR.Un....o*
M. C. 1st mort. on Kalamazoo & S. Haven. ¥Jn..r
M. C. 1st M. Term. $1,500,000 (V. 64, p. 886).c<fcr

Mich. Cent. IstM. on Jack. Lans. Saginaw, g.,o*<fcr

Jaok.Lans.& Sag. stock, 3!3 p.o. y'rly.guar.by end.
Grand River Valley stook, rental in perpetuity..

.

Bay City & Bat. C. 1st M., g., gu.p.& i. end.Mp..o*
Bat. C. & Sturgis 1st M., g., gu. p. &i. end.Mp.o*
Jollet & North.Indiana 1st M., guar. p.&i. (end.).c

Middletown XTn. <t W. Gap—IstM., ext.in'86 o*
2d mortgage, int. guar. ext. in 1896 (see text)..o*
a Exclusive of $599,000 held by sinking fund.

Miles
of

Road.

16
615
880
880

CO.
83

321

228
228

270
115
152
152
84
39

350

"84
18
41
45
13

cOf

Size, or
Par

Value.

Date
of

Bonds

1899
1899
1899
1897 £100&o
1897 $500&o.
1897 500 &c

£100
£100

1890

1896
1896

1902
1890
1881
1881
79-'86
1889
1896
1901

1889
1889
1877
1866
1871
which

1,000
£10
£10
£10
£10

100
l.OOO&o
l.OOO&o
1,000

l.OOO&c
1,000

l.OOO&c
l,000<fec
1,000
100
100

1,000
1,000
1,000

100 &c.
500 &c.
$16,814

Amount
Outstanding

£3,841,830
£3,841,830

350,000
$5,850,000
1,367,500
5,839,000
4,499,000

al,039,000
£2,254,720
£2,554,100
£1,011,960
£2,000,000
£1,000,000
£700.000
£590,711

cl8,738,000
13,000,000
2,600,000

| 4,000,000

1,500,000
700,000
725,000

1,800,000
2,000,000
491,200
250,000
421,000
800,000
150,000
250,000

,300 held by

INTEREST OR DIVIDENDS.

Rate per
Cent.

4
4
6 g.

4*2 g.
4g.
4g.

for '03

6g.

See text.

6
See text.

4
4

4 in 1904
3l2g.

4

I 8
6
5
4 g.
3iflg.

3ifl

5
3
3
7
5
5
Y.

g-

g<

N. Ce

When
Payable

J&J15
J&J15
F. & A.
M. & 8.

M. & 8.

M. & 8.

Sept. 1

J. & D.

M. & N.

J. & J.
Nov.

P. & A.
F. & A.
J. & J.
M. & N.
J. & J.
M. & 8.

Q.-M.
M. & S.

M. & N.
J. & J.
M. & 8.

M. & 8.

J. & J.

J. & D.
J. & D.
J./o-J./o
M. & N.
J. & D.
ntral &

Where Payable, and by
Whom.

Bonds—enneV
pal.When Due.
Stocks—Last
Dividend.

London.
London, when earned.
N. Y., Morton Trust Co.
London, Spever Bros.

N. Y., 30 Pine St.
do do

Own'dbyNa.RRofMex.

N. Y., offlce, 82 Beaver Dec. 1, 1910

Aug.
Sept.
Sept.
Sept.

1919
1947
1977
1977

Glyn, M. C. & (Jo., Lon.

Glyn, M. O. <fc Co., Lon,
Checks mailed.

May,'O4,231096

N. Y. Gr. Cent. Station.
Reg.at G.O.S; cp.atG.T.
Rg.atG.C.S.; op.atU.Tr.
N. Y., Union Trust Co.
N.Y.,Gr*d Cent. Station.
N. Y., Union Trust Co.
N. Y., Gr. Cent. Stat'n.
Rg.at G.C.8.;cp.atU.Tr.
Rg.atG.C.S.; cp.atG.Tr.
N. Y., Gr. Cent. Station.

Jackson, Mich.
N. Y., Union Trust Co.

do do
N. Y., Farm. L.&Tr. Co.
N. Y., N. Y. Susq. & W.

do do
H. R. RR. Co.

Perpetual.
May 9, '04, l^

July29,*04,2%
May 1, 1952
Jan. 1, 1940
Mch. 1, 1931
Moh. 1, 1931
Sept. 1, 1909
Nov. 1, 1939
July 1, 1941
Sept. 1, 1951
Mar. 1, '04, 1%
July, '04, 2ifl%
Deo. 1. 1989
Deo. 1, 1989
July 10, 1907
Nov. 1, 1911
June 1, 1910

annual Report—Fiscal year changed to end June 30. Statement for
1903 filed with the Mexican Government was given in V. 79, p. 266,
no items of "other inoome" or "rentals" being shown, the results to
that extent being defeotive. Report for 1902 was given, in V 76, p.
1082, 1140. The gross earnings below are Mexican currency; jail

other figures V. S currency. Mexican dollars averaged 42-10 cents
in 1903, 4216 oents In 1902 and 47*82 cents in 1901.

rNCOME ACCOUNT—(TT. 8. CURRENCY EXCEPT AS INDICATED).
Year ending Dec. 31— 1903. 1902 1901. 1900.

Av'ge miles operated 2,621 5,135 2,054
Gross earn3.Mex.cur$25,064.354 $21,132,227 $17,493,673 $17,223,878
Net earns. Mex. our.. $6,123,149 5,961,606 $4,986,663 $5,373,683
Do do in U.S. cur. 2.577,846 2,513,384 2,384,598 2,628,577
Miscel. in U. 8. our. not reported 279,234 182,517 115,720

$2,567,115 $2,744,297
2,937,276 2,738,204

Net inoome $2,577,846 $2,792,618
Fixed charges 3,819,284 3,289,021

Balance def ¥l,241,438df.$496,403 df.$370,161 sur.$6,093
8ubs'yac'tinU.8.our See above. 500,000 545,000 None.

Result, sur (?) $3,597 174,839 $6,093
Chairman pf Board, H. Clay Pierce ; Pres't, A. A. Robinson ; Vice-

President and Comptroller, Gabriel Morton.
Executive Committee: H. Clay Pierce (Chairman of Board), Breckenridge

Jones, A. A. Robinson, Gabriel Morton, F. H. Prince, C. D. Simpson. Eben
Richards, E. N. Foss and J. C. Van Blarcom.

Office, 25 Broad St., New York. Directors, May, 1904, V.78, p. 2012.
—(V. 79, p. 103, 213, 266, 269.)

Mexican Central Ry. Securities Co., Limited.—This depos-
itary company was formed in 1899, per plan In V. 68, p. 331, to acquire
the 4 per cent consols of the Mexican Central Ry. Each $1,000 bond de-
posited was exchanged for £102 "A" and £102 "B" debenture
stook, constituting a first and second charge respectively upon the
deposited securities, both secured by the same deed of mortgage to
Right Hon. Lord Hillingdon, Right Hon. Lord Revelstoke and H. W.
Smlthers, trustees. Frederick M. Spankie, Secretary, 3 Graoeohuroh
Street, London. E. C—(V. 68, p. 331, 524.)

Mexican International It R.— (See Map, page 380).—Owns in
Mexico a standard gauge road from Eagle Pass, Tex. (where connec-
tion is made with the Southern Paoiflc), and Ciudad Porflrio Diaz, via
Torreon, on Mexican Central, to Durango, 540 m., with branohes, 90
m.; Reatato Monterey, 72 in.; branch to Tlahualtlo,43m.; new branoh,
extension Durango to Tepehuanes via Santiago Papasquiaro, 135
miles, completed in 1902; total, 880 miles. Extension proposed to
Mazatlan, on the Pacific Coast. Organized under laws of Connecticut.
In April, 1902, control of the road ($15,786,100 of the stock and

All of the $4,499,000 income bonds) was taken over by the National
RR. of Mexico as per plan V. 73. p. 784. See V. 76, p. 1192.
Stock.—Authorized $25,000,000; issued Jan., 1904, $20,708,200.
Bonds.—In 1897 reorganized, reducing fixed charges on 659

miles from $605,360 to about $448,650. Of oonsol. 4s $2,497,000
were lm Jan., 1904, reserved for extensions at $10,000 per mile and
improvements. The total issue of consols ie limited to $16,000,000.
The National RR. of Mexico under agreement of June 30, 1902, has
tamper] $5,839,000of the consols as guaranteed, principal andinterest,
these being also subject to call at 95 and interest on or before Mar. 1,
1907. V. 75, p. 185. Of the consols, $3,000,000 are deposited as col-
lateral for the National RB. of Mexico 5 p. o. notes. V. 77, p. 769.
Prior lien 4^8, see V. 65, p. 151, 1071. Consol. 4s of 1897 listed on N.
Y. Stock Exohange Feb., 1898. 8ee application in V. 66, p. 341.
Dividend on incomes, 4 p. c, was paid for 1902 and 1903.
Earnings—Mex. our'cy. ) 1903.... Gross, $2,989,147; net, $1,271,146

Jan. 1 to May 31, 5 mos. 5 1902.... Gross, 3,166,117; net, 1,272,449
Annual Report.—Report for year ending Deo. 31, 1903, was given at

length in V.78, p. 2008, 2016; see also editorial, p.1989. In 1903. gross
on average of 879 miles, $7,091,827 (Mexican currency); net, $2,786,-
357; in U. 8. money, net, Including other income, $1,173,056; int. on
bonds, $549,031; miscellaneous (net) items, credit, $30,814; interest
on incomes, $179,960; bal., surplus, $474,879. Pre*., E. N. Brown.
N. Y. offlce. 30 Pine St.—(V. 77, p. 769; V. 78, p. 2008, 201 6.)

Mexican National RR.—See National RR. of Mexico.
Mexican Northern Ry.—Owns from Esoalon, Mexioo, on the

Mexican Central By., to Sierra Mojada, 83 miles, all steel.
Stock.—Capital stock is $3,000,000 ; par of shares $100; see appli

cation for listing on N. Y. Stook Exchange in full, V. 64, p. 619.
Dividends.. ) 1892. 1893. 1894. 1895 99. '00. '01.1902. 1903.
Per cent... $ 6*0 6^ 6 4 yearly. 5 4^ 2 1^
In Deo., 1903, dividends suspended for the present; V. 77, p. 2098.
Bonds.—The mortgage Is for $1,660,000, of which $621,000 held by

the sinking fund in Dec, 1903. See V. 60,p. 482.
Annual Report.—Earnings as follows in U. S. currency

:

Tear. Gross. Net. Other inc. Charges. Divid. Surplus.
1902-03. . .$200,888 $107,347 $30,849 $110,056 $60,000 def.$31,860
1901-02.... 262,149 124,753 34,597 112.707 105,000 def. 58,357
1900-01.... 642,132 262,720 39,262 137,285 142,500 22,197
-(V. 70, p. 280; V. 7 , p. 581, 1011; V. 74, p. 1089 ; V. 77, p. 2098.)
Mexican Ry.—Mexican Southern Ry.—See Dage 460.
Michigan Central RR.—(See Map adjoining New York Central

page.)—Line of Road.—Main line—Kensington to Detroit, 270 miles.

and Windsor to Suspension Bridge (Canada Southern), 226 miles;
total main line. 496 miles. Branohes owned and leased 1,143 miles

;

trackage (111. Cent.) into Chloago under perpetual lease, 14 miles; total,
January 1, 1904, 1,653 miles. There are 380 miles of second traok-
and 1,117 miles of side tracks. In Feb., 1902, Jointly with Lake Shore
& Mich. So. took over Detroit Toledo <fe Milwaukee RR., Allegan to
Dundee, Mloh., 133 miles. V. 74, p. 379; V. 76, p. 1026.

Organization, leases, &c.—Re-inoorporated under general law in
Dec, 1901, V. 73, p. 1208. The N Y. O. <fe H R. RR. Co. in April, 1898,
gave $115 in its 3»a per cent 100-year gold bonds for $100 in stock,
and so in 1903 held $16,814,300 of the $18,738,000 stook issued.
Canada Southern New Contract.—See that o ompany.
Dividends. ) '83 *84 '85-86 '87-89 '90 '91 '92-94 '95 to July '04
Peroent— s 5 3 nil. 4 yearly 5 5 5>fl y'rly 4 yearly

Bonds.—Battle Creek A Sturgis bonds for $500,000, but of this $79,-
000 was sub-guaranteed by the Lake Shore & Michigan Southern, 7
miles of tne B. C. & 8. being operated by that company. The $1,-
800,000 3^s of 1901 are a first mortgage on the Jackson Lansing &
Saginaw RR., 350 miles (V. 73, p. 1061; V. 76, p. 1027J In April, 1902.
$18,000,000 of 3^8 were authorized, of which $10,000,000 were sold
to retire the first 5s and 7s, and $3,000,000 additional have been sold,
the remaining $5,000,000 being reserved for additions, etc V. 74, p.
728; V. 76, p. 102; V. 77, p 1874.

Earnings.—For 6 months ending June 30 (1904 partly estimated):
6 mos.— Gross. Net. Charges. Divid'ds. Bal.,sur.

1904 $10,155,000 $1,645,000 $1,260,000 $374,760 $10,240
1903 11,253,604 1,864,985 1,252,473 374,760 237,752
Annual Report.—Report for 1903 was in V. 78, p. 1773.
Yearending Dec. 31. 1903. 1902. 1901.

Gross earnings $22,552,2©! $19,045,083 $18,490,273
Op. exp. and taxes 18,862,320 15,467,504 14,745,964
Setearnings $3,6-»9,881 $3,577,579 $3,744,309
Net, inol'g other ino 3,744,813 3,631,592 3,814,048
Rentals paid 1^6,3 i0 184,310 1«4,310
Interest on debt 1,978,642 2,026,468 2,271,250
Can. Southern share 355,088 310,168 375,238
New seoond track 210,000
Dividends (4)749,520 (4)749,520 (4)749,520

Surplus

.

$361,126 $23,776$495,258
-(V. 78, p. 1778, 1907, 2442, 2599; V. 79, p. 152.

Middletown Unlonville & Water Gap RR.—(See Map N. Y.
Susquehanna <£ Western.)—Owns from Middletown, N.Y., to Unlonville,
N. Y., 13-65 miles. Stock, $149,850; par, $50. Controlled through
ownership of stook by New York Susquehanna <fe Western, which
pays interest on bonds. In year ending June 30, 1903, gross, $46,731;
net, $10,647; charges $22,147; bal., deficit, $11,500.-(V. 64, p. 664.)

Midland Valley RR.—Owns Hartford, Ark., on the Choc. Okla.
& Gulf, to Muskogee, I. T.. about 125 miles, completed May, 1904.
Extension from Musfrogee westerly to Tulsa, I. T., about 65 miles,
will be completed -in the autumn of 1904. V. 78, p. 1658.
Also owns about 18.000 acres of coal lands and controls tonnage
from 30,000 additional. See V. 78, p. 702, 1109. Stock authorized,
$1,860,000. Bonds, see table above. President, Charles E. Inger-
soll; Secretary and Treasurer, H E. Yarnall. Oftioe, Girard Trust
Building, Philadelphia.—(V. 78, p. 702, 1109, 2012.)

Mill Creek & Mine Hill Navigation & RR.—Mill Creek Jo. to
Broad Mtn., Pa., 6-3 miles; branoh 33; 2d traok 3-8 m.; total track,
34-6 miles. Leased in 1861 for 999 years to Phila. & Read. RR., lease
assumed in 1896 by Phila. & Read. Railway; rental $83,000 and taxes.
Mlllen & Southwestern Ry.—See Supp. for July, 1903.
Milwaukee & Lake 'Winnebago RR.—(See Wisconsin Central.)
Mine Hill & Schuylkill Haven RR.—From Schuylkill Haven

to Ashland and Enterprise Jot., 69 miles; 2d traok, 21 m.; total traok,
136 miles. In 1897 rental reduoed to 6 p. o. on stook under new lease
for 999 years from Jan. 1, 1897, to Phila. & Read. Ry. Co. Dividends
Said stockholders are 2i« p. c in Jan. and 3 p. c in July, *? p. c being
eduoted for taxes.—(V. 63, p. 1011.)

Mineral RangeRR.—Seepage 461.
Minneapolis & St. Louis RR.—(See Map.)—Owns main line

Minneapolis to Angus, la., 260 miles; Western Div., Hopkins to Water-
town, 8. D., 215 miles; Kalo Branch, Ha miles; Lake Park Branoh, 1**
m. ; Winthrop, Minn., to Storm Lake, Minn., 154 miles. Leases track-
age from Minneapolis to St. Paul over St. Paul & North. Pao. RR., 10
miles ; total operated, 642 miles. Also owns, but leases to Bur. C. R.
& Nor., Albert Lea to Iowa State Line, 13 m. On July 1, 1901, branch
to White Bear Lake. 13 nx, was sold to Northern Paolflo V.75. p. 985.
History.—A reorganization in Oot., 1894, per plan in V. 59, p. 371,

of Railway foreclosed under Improvement and equipment mortgage.
to Feb., 1899. purchased (V. 68, p. 672,) from the Rock Island 123

miles, Morton to Watertown, So. Dak. The New Ulm branch 135
miles, was oompleted about July 1, 1900; V. 68, p. 130. In June, 1900,
persons identified with Minn. * St. L. obtained control of the Iowa
Central Ry.; V. 70. p. 1249. The Des Moires & Fort Dodge RR. ac-
quired by Minn. & St. Louis interests in 1901, will be formally taken
over on expiration of present lease on Jan. 1, 1905. V. 78, p. 2335;
V. 79, p. 269.
Stock.—Th6 capital stook is, common. $6,000,000; preferred,5 p. c,

\ non-oumulative, $4,000,000. The preferred is entitled to dividends at
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For explanation of column headings, Ac, see notes
on first page of tables.

Midland VaUey-lst M., $20,000 per mile, g.GP
Mill Creek <£ Mine Hill Nav. <k RR.—Stock
Milltn <£ Southwestern—1st mort., $800,000, gold
Milwaukee Lake Shore <6 Western—See Chicago <s

Milwaukee <t Lake Winnebago—Bee Wisconsin O;
Milwaukee et Northern—Bee Chicago Milwaukee &
Mine Hill <& Schuylkill Hat).—Stock (6 p. ct. rental)

Mineral Range—Cons, mort., text, g., red. at 105. .c

General mortgage, Int. guar, by Can. Pacific F
Hanoook & Cal., oons.,M. g., red. at 105. ass'd..

Minneapolis & St. Louis—Common stook.Ce . .

.

Pref. stock (V. 70, p. 1150), 5 p. c, non-cum.Ce.
IstM., Minn, to Merriam Jnuc, gold.FP c*

1st M., Merriam Junction to Albert Lea.gold. F.c*
Iowa ext. 1st M., g.(Al. Lea to Ft. Dodge)g.Ce.c*
Mort.on Southw. exten., g. ($12,000 p. m.)Ce..c"
Paolflo extension 1st mortgage, gold.Ce c*

First consolidated M., $5,282,000, gold.Ce. c*<fer

1st & ref., M., $25,000,000, g. ($18,000 p. m.) .Ce
Minn. St. P <t S. Ste. M.—Com. stock, $14,000,000
Preferred stock, 7 per cent, non-cum
Minn. Sault Ste. Marie & Atlantic 1st M.g.Ce. .0"

Minneapolis & Pacitlo. 1st M., $15,000 p. m.ce.o"
Consol. M., gold, Int. guar, (end.)—See text Ce.c*
2d M., $5,000,000, gold. int. guar..* e

Minnesota Transfer—1st mort.—($535,000 are 4s>c
Minn, <£ No. Wisconsin— 1st mort., $200,000, g..c*
Mississippi Arkansas <& Western—1st M., gold.AC.
Miss. Cent.—l8tM.,$5,000,000,g red.text.Col.c&r
Missouri Kansas & Texas—Common stock
Preferred stock. 4 per cent non-cumulative
1st mortgage, gold, Ce
a Of which $282,000 held In treasury June 30,

Miles
of

Road.

Nort
NTRAL
St. Pa

52
66
66
20

27
81

102
53
92

632

495
286

1,527
1,527

50
22

1,601
1903,

Date
of

Bonds

Size, or
Par

Value.

1901

1902
H-WE8
RT.

Ul.

1891
1901
1891

$25
1,000

TERN.

1877
1877
1879
1880
1881
1894
1899

1886
1886
1888
1899
1886
1902
1902
1904

1890
b $V

50
500 &o.
100,0
1,000
100
100

1,000
500 &e.
1,000
1,000
1,000
1,000
1,000
100
100

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
100
100

500 Ac.
160,000

Amount
Outstanding

See text.
$i23,375

See text.

4,210,200
593,000

1,000.000
325,000

c6.000.000
d4,000,000

455,000
950,000

1,015,000
636,000

1.382,000
a5;282,000
b8,760.000
14,000,000
7,000,000
8.209.000
335,000

26,971,000
3.500,000
1.439,000

2 40,000
220,000

1.100.COO
63,300,300
13,000,000
40,000,000
c $174.10

INTERE8T OR DIVIDENDS.

Kate per
Cent.

5 g.
10

" 5*3
4 g.-5 g.

4 g.

5g.
See text.
5 In 1904

7g.
7g.
7g.

Z*
f
g -

?
g<

4 g.

See text.
See text.
4 g. & 5

4 (5)

} g -

4g.
4&5

5 g.

B g.
5 g.

4 e.

d$

When Where Payable, and by
Payable Whom

& J.

<fe J.

J & J.

J. & J.

J. A J.

J. & J.
J. & J.

J. & J.

J. & J.

J. & D.
J. & D.
J. & D.
A. & O.
M. & N.
M. & S.

See text
See text
J. & J.

J. & J.
J. & J.
J. & J
F. & A.
J. & J
J. & J.
M. & N.

J. & D.
39.600.

Philadelphia.

Phila.,Oflice,119 8. 4th.
New York, 44 Wall St.
All owned by Can. Pao.
New York, 44 Wall St.
N. Y. Central Tr. Co.

do » do
do do
do do
do do
do do
do do
do do
do do

Minn.offloe; chks mailed
do do

N. Y., B*k of Montreal,
do do
do do
do do

lstN.B'k.St.Paul.Mlnn.
Minn. L. & Tr., Minn.
Am.Tr &yav.Bk.,(_hlo.

New York.

N. Y. Office, 49 Wall St.

Bonds—Prlni 1-

pal.When Due.
Slocks—Last
Dividend.

Jan. 1, 1954
July, 1904, 5%

1932

July 15, '04, 3
Jan. 1, 1931
Jan. 1, 1951
Jan. 1, 1931
Jan. 15,'04,2»*
Julyl5,'04,2i*
Jan. 1, 1907
June 1, 1927
June 1, 1909
Deo. 1, 1910
Apr. 1, 1921
Nov. 1, 1934
Moh. 1. 1949
Apr.15,'04,2%
Apr.l6, f

04,3»s%
Jan. 1, 19'zt>

Jan. 1,
July 1,
Jan. 1,
Aug. 1,
Jan. 1, '05-'08
Jan. 1, 1922
May 1, 1931

1936
1938
1949
1916

June 1, 1990

5 per cent, and then common to 5 per oent, then both share pro rata

.

The $2,500,000 first pref. was paid off at par on June 1, 1899.

Dividends (p.O.) > 1896. 1897. 1898. 1899. 1900. '01. '02. '03. 1904.
Preferred > 3 3 3J« 4i« 5 5 5 5 5
Common ) None. I^ 4 5 5 2^2

In July, 1904, dividend on common was passed. V. 78. p. 2442.

Bonds, Etc.—Bonds issued under the mortgage due June, 1927, num-
bered from 1,101 to 1,400, for $500 each, additional to those above
were assumed by the Burl. Cedar Rapids & Northern RR.
As to first consol. mortgage see abstract V. 59, p. 1145. The re

funding mortgage of 1899 limits the first consols to $5,282,000.
First refunding mortgage of 1899 is for $25,000,000, of whion

$10,000,000 reserved to retire underlying bonds and $6,240,000 for
future extensions, improvements, etc., under severe restrictions. The
mortgage is a first lien on 283 miles of road, etc., and a blanket lien on
rest of property. V. 68, p. 187, 332. See application to list, V. 69, p. 32.

Earnings—11 mos., ) 1903-4 Gross, $2,609,972; net, $971,348
July 1 to Maya 1. ) 1902 3 Gross, 3,008,864; net, 1,144,153

For 5 mos. ending Nov. 30, 1903, net, $2,127,628, against $2,118,-
590; charges and rentals, $948,217; bal. for dlv., $1,179,411.

Annual Repori.—Annual meeting 1st Tuesday in Oct. Report for
1902 03 was in V. 77, p. 2336; see also edit., p. 2306.

Tear Ending June 30. 1S02-03. 1901-02. 1900 01.
Average miles operated 642 642 633
Passengers $9(1,939 $876,486 $703,826
Freight 2,224,520 2,526,763 2,413,134
Mail, express, &c 139,013 137,591 158,544

Gross earnings $3,265,472 $3,540,840 $3,275,504
Net over taxes. $1,237,530 $1,446,120 $1,318,887
Other income 217,415 185,036 188,954

Totalnet lnoome $1,454,945
Interest paid 886,980
Dividend on pref stock (5)200,000
Dividend on oommon stook (5)300,000
Rentals, etc 56.050

Bal. surplus for year $11,915

$1,631,156
886,980

(5)200,000
(5)300,000

47.451

$1,507,841
897,220

(5)200,000
(4>240,000

56,711

$196,725 $113,909
Officers.—Prea., Edwin Hawley, New York; Vioe-Pres., L. F. Day;

Sec, Joseph Gaskell, Minneapolis; Treas , F. H Davis, 25 Broad St.,NY.
Directors—E. Hawiey, H. «.. Huntington, E. Lanedon, P. B. Palmer, F. H. Davis

John K. Searles, New York; L. C. Weir, New York; George Crocker, New York.
L. F. Day, Minneapolis.
-(V. 77. p. 2280, 2336; V. 78 p. 2235, 2442; V. 79, p. 269.)

Minneapolis St. Paul 6c Sault Ste. marie Ry.—Owns main
line Irom Sault Ste. Marie, Mich., via Minneapolis to Portal, North
Dak., at the International boundary Hue there connecting with the
Canadian Paoiflo, 1,039 miles; branches, Hankinson, No. Dak., to Bis-
marck, 214 miles; Wishek, North Dak., to Pollock 70 miles; other
branches, 105 miles; spurs, 23 miles; total July 1903, 1.453 miles;
also has terminal trackage m Minneapolis, St. Paul and Sault Ste
Marie aggregating 19 miles.
In June, 1904, extension was building from Glenwood, Minn., north

via Alexandria to White Earth, Indian reservation, 125 miles, of which
59 miles were operated. Branch from Birchwood to Reserve Village,
Wis., 20 miles, was opened Jan , 1904. V. 77, p. 765. n May, 1904,
the Bismarck Washburn & Gre at Falls Ry., Bismarck to Underwood,
N. D., 58 miks, was acquiied. V. 78, p. 1962; V. 79, p. 103.

History.—Formed June, 1888, by consolidation of the Minneapolis
Bault Ste. Marie & Atlantic, the Minneapolis <fc Pacific, etc. (See V.
46. pp. 538, 609; V. 77, p. 628.)

Stock.—Authorized, common, $14,000,000; preferred, $7,000,000,
of which the Canadian Paciflo on July 1. 19o3, owned $7,066,600
oommon and $3,533,400 preferred. Prtferred stock has a prior right
to 7 p. o. (non cum.); then common to 7 p. c; then share pro rata. V.
75, p. 549. Car trusts, $93,765; flue. $13,395 semi an., 1904-07.
Dividends.—On preferred, 7 p. o. ai d on common 2 p. c, both paid

Oct. 15, 1903, from earnings of calendar year 1902; on Apr. 15, 1904,
semi-an. dividends, 2% on common and 3*a% on pref. V. 77, p. 451.
Bonds.—Can. Pao. guarantees by endorsement 4 per cent Interest on

all the bonds assenting to a reduction of interest to 4 per cent. (See
V. 50, p. 784; V. 51, p. 239. About one-half the Minn. <te Pao. bonds
and practically all of the other issues assented.
Abstract of Minneapolis Sault Ste Marie <£ Atlantic mortgage in V. 45,

p. 243. The consol. mortgage of 1888 (trustee, Central Trust Co., mort
gage abstract Chronicle, V. 47, p. 142), was for $21,000,000 on 800
miles (sufficient of this reserved to retire the prior bonds) and for
$20,000 per mile on all additional mileage. V. 73, p. 185; V. 78, p. 820.
Of the $5,000,000 2d 4s of 1899 $3,500,000 were Issued to take

ap certain maturing interest-bearing obligations and current capital
expenditures and for equipping of terminals and additions, the re-
maining $1 ,500,000 to be issued hereafter from time to time only as
required. V. 68. p. 669, 771, 977; V. 71, p. 645.
Latest Earns.—11 mos. ) 1903-4 Gross, $6,341,6"0; net, $2,929,411

Julyl to May 31. $ 1902-3. Gross, 6,608,448; net, 3,230,724
Report.—Report for year ending June 30, 1903, was in V. 77, p. 765.
Tear. Gross. Ve<. Int., taxes, etc. Equip., etc. Bal., sur.

1902-03... $7,237,264 $3,517,342 $1,852,844 $200,000 $1,464,498
1901-02... 6.222,387 3,280,760 1,694,259 300.000 1.286,501
-(V. 77, p. 695, 765; V. 78, p. 288, 769, 820, 1962; V 79, p. 103.)

,^« , ex-
Park to

Minnesota 6c North Wisconsin RR.—See page 461.

Minnesota Transfer Ry.—Union road, owning 1167 miles,
tending from Junctionwith Chic. Mil. & St. Paul at Merriam Park
Fridley (with stock yards, etc.); side tracks 50-70 miles; total 62*37
miles.—(V. 67, p. 956). Stock, $70,000, equally owned by:
Chicago Milwaukee & St. Paul, Northern Pacific, Chicago St. Paul Minn. &

Omaha, Minneapolis & St. Louis, Wisconsin Central, Chicago Burlington &
Quincy, Great North.. Chic. Great Western.Minn.St. Paul & Sault Ste. Marie, and
Chic. Rock Island & Pac.
Additional bonds can be issued for property and improvements as

required. Principal only is payable in gold. Mortgage trustee. North-
western Trust Co.. St. Paul. Minn.—(V. 66, p. 1238; V. 67. p. 956.)

Mississippi Arkansas 6c Western Ry.—Owns from a point
In Drew County, Ark., to Gaines Landing on the Mississippi River in
Chicot County, Ark., 22 miles. Stock authorized $220,000. President,
Geo H Martin. Fort Dearborn Building, Chicago, 111. (V. 75, p. 442.)

Mississippi Central RR.—Owns Hattlesburg, Miss., to Silver
Creek, 55 miles; extensions are propostd from Hattlesburg to Scran-
ton, 80 miles, and from Silver Creek to Natchez, 115 miles. Stock
authorized, (!). Bonds are subject to call on or after May 1, 1905,
at 105 (if less than all to be drawn by lot). V. 79, p. 152.
President, F. '.. Peck; Sec. and Treas., C. P. Davidson, both of

Scranton, Pa.—(V. 79, p. 152.)

Missouri Kansas 6c Texas Ry.—Road.—Operates a line with
northern termini at St. Louis, Kansas City and Hannibal, Mo., extend-
ing southerly across the Indian Territory and the Texas ootton belt to
tidewater at Galveston, on the Gulf of Mexico, and to San Antonio,
Tex., and Shreveport, La., with branches. (If See this company.)

Miles.Road owned.
Missouri Kan, & Tex. Ry

St. Louis to Red River, Tex
Hannibal to Franklin Jo.,.
Branohesto Paolaand Par-
sons, Kan.; Oklahoma
City and GutLrie, O. T ,

and Wybark and Coal-
Kate, I. T

Mo. Kan. & T. Ry. of Tex.—
Red River to Houston, Tex.
Denison to Henrietta 112
Other branohes 476

629
104

901

548

Operated—not owned. Miles.
Wichita Falls Ry 18
Denison & Washita Val. Ry

.

(V. 76, p. 1249) 20
Denison Bonham &N. Or.RR. 24
Dal. Cleb. & Southwestern. . . 10
Dewey, I. T., to Bartlesville. 4
Austin, Tex., terminals 2
Operated jointly.

St. Louis to Texas Junction.. 24
Kansas City to Paola 43
Whitesboro to Ft. Worth 71
Iola to Piqua, Kansas 7
Galveston Hous. & Hend.... IT50

Total owned 2,770 1

Total oper. June 30, 19C4. 3,042
The Denison Bonham & New Orleans Ry., Denison to Bonham, Tex.,

24 miles, has been operated under a ten-year contract slnoe Dec, 1901.
The Dallas Cleburne & Southwestern Ry., Cleburne, Tex , to Egan, 10
m. (to be extended to Dallas, Tex., 27 miles), Is leased. V. 76, p. 48.
Extension, Georgetown to Austin, Tex., 30 miles, completed June,

1904.

Organization, &c—Reorg. in 1890, without foreclosure. V.49,p. 719.
The $12,890,000 stock of the "M. K. & T. Railway Co. of Texas"

is deposited with Central Trust Co. as trustee for the M. K. & T. secu-
rity holders. (V. 54, p. 1047 ; V. 55, p. 298.) M. K. & Eastern was ab
sorbed In 1897, K. C. & Pac. in 1899 and Sher. Sh. & So. in 1901. V.
63 . p. 30; V. 73, p. 609.
The Missouri Kansas & Oklahoma RR. and Texas & Oklahoma RR.,

absorbed in 1904, built from Stevens, I. T.. near Coffeeville, Kan., to
Oklahoma City anl Guthrie, with branch to Wybark, 277 miles, and
from Coalgate, I. T, to Okl .homaCity, 117 miles. See Bonds below.
V. 74, p. 1038, 1140; V. 75. p. 608, 1086; V. 76, p. 480, 1249; V. 78, p.
2012.

Land Grant.—Land grant in Indian Territory 3,110,400 acres, sub-
leot to Indian title. For status in 1897 and 1898, see V. 67. p. 222 ;

V. 65, p. 542, 594. (V. 55, p. 937 ; V. 61, p. 1155 ; V. 77, p. 2339.)
8tock Stock was increased in 1904 frjm $56,100,300 to $63,300,-

300; V. 78, p. 2012.

Bonds.—M. K. &. T. 1st and 2d mortgages of 1890 [abstracts in V.
51, p. 495] cover line from Hannibal, Mo., to a point 80 miles from
Houston, Tex., 941 miles [except 71 miles of trackage] and sundry
branches, the total mileage mortgaged being 1,601 miles, Including the
Sherman Shreveport & So., but see below. These mortgages also cover
the right to the land grant in the Indian Territory.
The Missouri Kansas <£ Eastern . bonds originally guaranteed were

assumed In June, 1896, the road forming the St. Louis extension from
Franklin, Mo., to Texas Junction, Mo., 162 miles. See V. 63, p. 30.
Of the St. Louis division 1st refunding bonds; $4,666,000 were re-
erved for the retirement of both issues, the balance being for exten-
sions and improvements on the division. V. 72, p. 1034; V. 75, p. 608.
The Sherman Shreveport & Southern mortgage is for $6,000,000 at

$20,000 per mile; issued, $3,689,000, of which $2,000,000 pledged
under M. K. & T. mort. of 1890. The bonds, formerly guaranteed, were
assumed upon consolidation in May, 1901. V. 72, p. 1034, 1115.
Guaranties.—The Boonvtlle Bridge 4s are guaranteed, principal and

interest, and also as to sinking fund beginning 1911. V. 73, p. 494.
The M. K. dt T. in Texas mortgage secures $10,000,000 of bonds at

$20,000 per mile for extensions in Texas. They are guaranteed prin-
cipal and interest. See above, and guaranty V. 56, p. f04.
The Southwestern Coal <£ Improvement Oo.'s bonds are guaranteed.

Mortgage ($1,000,000) covers the coal on 51,000 acres In Indian Ter-
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Missouri Kansas <6 Texms- (<7on.)—2d M., gold.Mo

.

1st M. exten. bonds, gold, $20,000 p. m.Ce..o*
8t. Louis Div., 1st, ref'g M., $6,000.000. F.-.c*
Mo. K. A East. IstM., $4,000,000 g., assum.Ce.
2d mortgage, guaranteed, being retired

Sh. Sh. & So. 1st M., $20,000 p. m., g., assu.Ce.o*
Kan. City & Paoiflo IstM., gold, assumed.Ce...o.
Equipment bonds, due $67,000 semi-annually. .

.

s**r f uallas A Waco 1st M.,$20,000p. m.g.Ce.c
•C §3 M. K. A Ok.,lstM., $20,000 p.m..
fefe'S Tex. A Okla., 1st M.

g.,Ce.c*
$2,500,000, g.« e..c*

ri-sS'j M. K. &0., 1st ext. M.,g.Ce. see text....
*-,§ I

M.K.AT. of Tex. IstM., $20,000 p.m.Ce.O*
rt"S a I Boonville Branch, IstM., gold, s. f.Ce.o*
§£ 1.8. W. C. Almp. 1st M. s. f., call at 125.

F

Missouri Pacific—Stock ($100,000,000 auth.)
Pao. RR. of Mo. 1st M., extend, in 1888, gold.Me
2d mort. ext. In 1891 in gold, St. L. to K. Co*
1st M., St. Louis real estate, ext. in 1892, gold.
1st M. Carondelet Br., g., gu. p.A i.(end.)ext.'93
3d M. (cover'g all prope.ofPacific RR. of Mo.)Ce

Mo. Paciflo 1st M., Lexington to Sedalia, Mo, gold
Consolidated mortgage, $30,000,000, gold...e*

Gold collateral trust.Vu o*&r
1st collat. mort. bonds for $10,000,000 g.Me. . .c*

Two-year gold notes
Ler. A Caney Val. 1st M.,g.,gu. (V. 70, p. 1095). c*

Verdigris Val. Independence & W. 1st M.,g.,guar.
K.C.A N.W.,lst M.pf."A"g..int.rent.,red 105,Me
Equip. Ass'n obligat'ns, $203,000 pay. Sept.l y'ly
do do Ser. B.,g., $97,000 due Mar. 1 yearly
do do Ser. C,g, $282,000 June 1 y'rly.Me
do do Ser. D, g.. $25,000 Deo. 1 yearly...

Miles Date Size, or
of of Par

Road. Bonds Value.

1,601 1890 $500Ac.
163 1894 1,000
... 1901 1,000
162 1892 1,000
162 1892 1,000
202 1893 1,000
130 1890 1.000
• - 1904 1,000
67 1890 1,000

277 1902 1,000
117 1903 1,000

1904
225 1892 1,000

1901 1,000
1889 1,000

100
283 1868 1,000
283 1871 1,000

1872 500 Ao.
13 1873 500

296 1876 1,000
55 1880 500Ac.

1,076 1880 1,000
1,120 1887 1,000
671 1890 1,000

1904
52 1886 1,000
81 1886 1,000

1894 500 Ao.
1902 1,000
1903 1,000
1903 1,000

.... 1903 1,000

Amount
Outstanding

$20,000,000
3,254,000
1,856,000
4,000,000
113,000

1,689,000
2,500,000
938,000

1,340,000
5,468,000
2,347,000
See text.
4,505,000
1,000,000
968,000

77,802,875
7,000,000
2,573,000
800,000
237,500

3,828,000
650,000

14,904,000
14,376,000
9,636,000
6 000,000
520,000
806.000

1,026,000
1,827,000
776,000

2,538,000
250,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

41a
Jag-

g-

s'
g-

g-

g-

5
5
5
5
4
6

5 In 1904

% g -

5 g.
4ia g.
7
5g.

i
g -

5 g-

5g.
5
5
5
5
5
5
5

g-
g.

g.

g-

g-
g.

K.

When
Payable

Where Payable, and by
Whom.

F. & A.
M. A N.
A. & O.
A. A O.
A. & O.
J. & D.
F. & A.
M. & S.

M. <te N.
M. & N.
M. A 8
J. & 3.

M. & 8.

M. A N.
J. A 3.
3. A 3.

F. & A.
J. & J.
M. & N.
A. A O.
M. & N.
F. & A
M. A N.
M. & 8.

F. A A.
F. & A.
J. A J.
M. A 8.

J. A J.
—M.
,-M.

Q.-M
Q.-M.

N. Y. office, 49 Wall St.

do do
do do
do do
do do
do do
do do
New York,
do do
do do
do do
do . do
do do
do do
do do

N. Y., 195 Broadway.
N. Y., Mercantile Tr. Co.

do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

Uonas- Princi-
pal,When Due.
Stocks—Last
Dividend.

1990
1944
2001
1942
1943
1943
1990

June 1,
Nov. 1,
Apr. 1,
Apr. 1,
Apr. 1,
June 1,
Aug. 1.

Sep.'04.Mr.'ll
Nov. 1, 1940
May 1,
Sept. 1,

1,

1,
1.

1,
July20.'04,2i«
Aug. 1, 1938

1»

1,

1,

It
1,

1.

1,

1,

Jan.
Sept.
Nov.
July

1942
1943
1954
1942
1951
1929

1938
1938
1938
1906
1920
1920
1917
1920

July
May
Oct.
Nov.
Auk.
Nov.
Jan.
Aug.
Feb. 10, 1906
July 1, 1926
Men. I, 1926
Jan. 1. 1933
Sept.,1904-*12
ToMar.1,1912
To June, iyl3
To Dec, 1913

Missouri Kansas A Texas By.-(Concluded.)

ritory, and the company also owns 2,350 acres additional, the Deni
Bon A Washita Ry., 20 miles, mines in active operation, etc.

The Missouri Kansas & Oklahoma bonds are guaranteed, principal
and Interest: the bonds are issuable at $20,000 per mile on new mile-
age in Oklahoma. The Texas & Oklahoma bonds are also guaranteed.
Form of guaranty, V. 75, p. 185. V. 74, p. 1038; V. 75, p. 733; V. 77,
p. 252; V. 78, p. 48. In Jan., 1904, M. K. &0. first extension mortgage
was filed to provide for future extensions, etc., none of the bonds to be
issued immediately except $337,000. V. 78, p. 343.

Equipment Notes—On Mar. 31, 1904. these aggregated $3,550,360.
payable part yearly till 1910. V. 75. p. 608. In Mar., 1904, $938,000
equipment bonds were issued. V. 78, p. 1392.

Latest Earnings.— 11 months ending May 31:
11 months. Gross. Net Oharaes. Surplus.

1903 04 $16,355,79fl $4,368,116 $3,672,306 $K95,809
190203 16,110,136 4,651,849 3,442,917 1,20><,932

Annual Report.—Annual meeting first Thursday after first Monday
In April. Report 1902-03, V. 77, p. 692

;
8ee also editorial, p. 736.

1901.
2,265

$2,658,245
12,097,618

647,220

1900.
2,218

$2,152,768
9,886,995
586,749

Tear end. June 30— 1903. 1902.
Aver.miles operated. 2,(i01 2,500
Passenger earnings. $3,160,455 $3,040,842
Freight 13,256,90012,632,692
Mail, express, etc.. 790,838 717.865

Gross earnings. ...$17,208,193 $16,391,399 $15,403,083 $12,626,512
Ope, exp.and taxes. 12,449,083 11,871,564 11,134,147 8,765,470

Net earn.,incoth.lnl] 4,858,675 $4,553,648
Interest on bonds.. 3,291,396 3,226,844
Rentals., Ac 467,363 417,865

$4,307,073
3,118,015
389,142

$3,904,251
3,082,093
371.292

Balance srT$M>99,916 sr.$908,939 sr $799,916 sr.$450,866—
11$99,565 In 1903, $33,813 in 1902, $38,137 in 1901, $43,209 in 1900.

Officers.—Chairman and President, Henry O. Rouse, New York;
Vice-Pres. and Gen. Manager, A. A. Allen, St. Louis, Mo.; Vice-Pres.
and Treas , C. G. Hedge. New York; Secretary, 8. Halline, 49 Wall St.

Directors—Henry C. Rouse, Colgate Hoyt, Henry W. Poor, Joel F. freeman,
Chan. O. Hedge. James Brown P'tter and Herbert L. 8atterlee, New York;
Myron T. Herrick, Cleveland, O.: E.N.Finney. Milwaukee. Wis.; A. A. Allen
and James Hagerman, St Louis, Mo.; ]!. P. McDonald, Alfred J. Poor and
T. N. Serlewtck, of Ka> sas; H. J. De Marez Ovenr, Amsterdam, llollaud;

Joseph Y rice, London. England—(V.78. p. 2012, 2384, 2599; V. 7P, p. 269.),

Missouri Pacific Ry.—{See Map.)—Operates an Important sys-
tem extending westerly and southwesterly from St. Louis, Mo., in-

cluding main lines from St. Louis to Omaha, Neb., 495 miles, and from
Kansas City to Denver, Col., 758 miles, with many branches in Kan-
sas, etc. Through the St. Louis Iron Mt. A Southern,which it controls,
connection is had with Texas and the lines of the Texas A Pacific,
International A Great Northern and the St. Louis Southwestern, the
whole forming what is known as the "Gould System," (see V. 60, p.
83.) The Mo. Pac. property includes

Leased lines, ete—(Oon.) Mil'*.
Other lines 25
Trackage to St. Joseph, etc 35

Lines owned and controlled. Miles.

St. Louis to Omaha 495
Other main line 847
Branches owned 2,046
Leased lines, etc.

Boonville St. L. A Southern . 44 Tot-Mo. Pao.andbr'nchlines.3,492
Also owns all capital stock of Central Branch Union Pac, etc, 388 m.;

St. Louis Iron Mountain A Southern and leased lines, 2,232 miles.
Grand total Missouri Paciflo mileageJJune 1, 1904, 6,112 miles.
Early in 1901 a large interest was acquired in the Denver A Rio

Grande RR. and so in the Rio Grande Western Ry., extending the
system as fa*1 west as Ogden, Utah. The Gould and Rockefeller hold-
ings in the Denver A Rio Grande are together understood to constitute
a large majority of entire capital stock. See also "General Finances."

Organization, Leases, Ac—The Pacific RR. of Missouri was sold 1b
foreclosure September 6, 1876. The present oompany was a consolida-
tion in August, 1880, embracing the Missouri Paoiflo and minor roads.
Control of the International A Great Northern was secured in 1892
and of Central Br. U P. in 1898-99. 8ee V. 68, p. 329, 520. As to
Texas A Pac. and Wabash, see "General Finances" below.

Stock.—In July,1901, the authorized capital stock waslncreased from
.570,000,000 to $100,000,000. The amount outstanding on Deo. 31,
1900, was $50,432,150; tills was increased to $76,402,875 in
1901 by the conversion of $11,218,000 collateral trust bonds and
by issue of $2,983,500 for purchase of entire stock. and*2,983,500"B"
bonds of K. C. Northwestern, and by further issue of $14,422,000

i

partly at par to stockholders] to purchase $14,800,000 oommon and
(7,300.000 preferred stock of Denver A Kio Grande and for other pur-
poses; in 1902 $1,400,000 was sold to pay for new construction, 56
miles. V.72, p. 1188, 1238, 1280; V. 73, p. 185, 1356; V. 75, p. 549.

Drvs.— >'82 '83 to '87 '88 '89 '90 '91 '92 to '00 '01 '02 '03 1904
Per cent. \ 6Vt 7 yearly. 5H 4 4 3 None 2** 5 5 5
From July, 1901, to July, 1904, both incl., 5 p. 0. yearly (J. & J.)

Bonus—The consolidated mortgage is for $30.000,000—trustees John
F. Dillon and Edward D. Adams—the balance unissued is in trust to
redeem prior bonds due if deemed best. Abstract in V. 47, p. 287.
The collateral trust bonds due 1917 (Union Trust Company of New

York, trustee) are secured by mortgage bonds of new roads at $1 ^000
or $15,000 per mile; these embracing the line from Fort Scott, Kan.
to Pueblo. Col . etc. For securities pledged, etc., see V. 46 ,p.678.

Collateral trust bonds due in 1920, see V. 50, p. 669, 874.
In Feb., 1904, $6,000,000 of two-year 5 per oent collateral trust

notes ($5,000 each), due Feb 10, 1906, were sold; Equitable Trust
Co. of New York, trustee. V. 78, p. 584.
General Finances.—Dj Feb., 1904, $23,668,000 of the $24,983,093

Texas A Paciflo 2ds had been exchanged for 65 p er cent in a new St.
L. A I. M. bond. (V. 68, p. 283. 619, 725, 774.) In 1903 the Mo. Pao.
acquired $2,000,000 Wabash RR. preferred stock and the St. Louis A
Iron Mt. $6,500,000 additional, the latter also owning $5,435,000 of
the debenture B bonds, making the entire voting interest held $13.-
935,000 out of a total of #82,000,000 stock and voting debentures. V.
78, p. 1109. Syndicates in which the Goulds are largely interested
have purchased the Western Maryland and West Va. Cent. & Pilts.
(see those oompanies), and have nearly completed a line connecting
the Wabash with Pittsburgh (see Pittsburgh Carneg'e & Western) and
are building easterly to a connection with the Western Maryland and
tidewater at Baltimore.

Earnings—5 months, ) 1904 ...Gross, $17,125,966; net, $4,072,928
Jan. 1 to May 31. $1903 ..Gross, 17,126,164; net, 5,390,o98

Annual Report.—Fiscal year ends Deo. 31. Annual meeting is held
at St. Louis in March. Report for 1903 was in V. 78, p. 1105, 1115;
see editorial, p. 1082. Earnings of Missouri Paoiflo system have been
as below. "Other Income" in 1903 includes: Interest on Tex. A Pac
2d mort. incomes, $1,113,800; Paoiflo Express Co., $180,000; Denver
A Rio Grande RR., $365,000; coal companies, $6»7,415, etc
Year ending Dec. 31. 1^03. 1902. 1901.

Wiles operated •. 5,846 5,613 5,570
Total earnings $43,095,768 $37,495,688 $36,661,093
Net earnings 13.680,765
Other income, Ao 3,7"; 6,965

12,452,497
2,422,139

13,045,579
2,473,431

Total net inoome $17,457,730 $14,874,636 $15,519,010
Interest and rentals $7,107,352 $6,645,672 $6,615,889
Taxes. 1,225,240 1,123,374 1,082,916
"undry accounts 1,538,645 560,968 341,683
Dividends (5%)3,890,115 (5%)3,855,110 (5%)3,563,802
Balance, surplus 3,696,378 2,689,512 3,914,720
Officers.— President, George J. Gould; Seoretary and Treasurer, A-

H Calef, 195 Broadway, New York.
Directors.—George J. Gould, Russell Sage, Edwin Gould, Samuel Sloan, James

H. Hyde, Joan D. Rockefeller Jr., Howard Gould, E. Parmelee Prentice, Kred.
T. Gates and Frank J. Gould, New York: C. G. Warner, Russell Harding, W, K.
Blxby, St. Louig, Mo.-(V. 78, p. 820. 1 111.), 1109, 1115 1418, 1497.)

Missouri Pacific System—St. Louis Iron Mountain 4c
Southern Ry.—(SeeMap.)—Owns St. Louis to Texarkana, Tex. Line.
490 in.; ranches to Belmont.Mo., Bird's Pt., Mo. (Cairo), Camden, Ark,,
Helena, Ark., Cushman, Ark., Arkansas City, Ark., Warren, Ark., Mem-
phis, Tenn., Ac; Houston Central Arkansas A Northern Railway, Mo-
Gehee, Ark., to Alexandria. La., 191 miles; White River branch,
Illinois Division, Memphis Helena & Louisiana, East A West 111. Ry.,
1,154 miles; total owned June 1, 1904, 1,835 miles. Leases Little
Rock A Fort Smith and Little Rock Junction railroads, 175 miles;
Kansas A Arkansas Valley RR.. >7i mllep; St. Louis Southw. Ry., 51
miles. Total operated June 1. 1904. 2,234 miles.
Holders of $23,668,000 of the $24,983,093 Texas A Paoiflo sec-

onds have exchanged their bonds for 65 per cent in new Iron
Mtn. gold 4s bearing interest from July 1, 1899. See Bonds below,
also V. 68, p. 329, 380, 474, 520. 572, 619, 725, 774. In Dec, 1902,
the New Orleans A Northwestern RR., Vidalia, La., northwesterly to
Arkansas State line, 115 miles, was bought. V. 75, p. 1400.
A new short route from St. Louis to New Orleans is

proposed via t the west side of the river, and a connection
with the Texas A Paoiflo at Clayton, La., and a diagonal line
from the last-named line to a connection with the Mo. Pao. at Carth-
age, Mo., completing a 480-mile low -grade line from Kansas City to
Memphis. Of these lines, West Memohis to Clayton, La., 278 miles,
was under construction, and Batesvllle, Ark., to Carthage, Mo., 254
miles, 96 miles of the latter being completed. V. 76, p. 543, 600, 1031
STOCK.—Stook was $25,788,435, of whiohs$25,733,4 00 Jan. 1,1904,

was owned by Missouri Paciflo—mostly aoqulred In 1881. Authorized
limit Increased In 1903 to $130,000,000. See below. V. 69. p. 27.

DIVIDEND-In 1899 2 p. c; 1900, 6; 1901, 6; 1902, 10; 1903, 10.

Bonds.—General oonsol. mort. is for $45,000,000, Nob. 11,001 to 18.-
000 inclusive are endorsed with the Missouri Paoiflo's guaranty of princi-
pal and Interest ; form of guaranty was in V. 56, p. 650; they are a first

lien on 1,538 miles. (V. 68, p. 85, 233, 520; V. 78, p. 704, 1224.)
The gold 4s of 1899 (first issue $30,000,000) may be lnoreased

not over $10,000,000, at $12,000 per mile, for construction or
acquisition and equipment of branohes and extensions. They are
secured by a lien (subjeot only to the general consols on all the rail-

roads, terminals and equipment of the company, and also a first and
only lien on all stocks and bonds now embraced in the trust of the
gold funding note indenture upon satisfaction thereof, all leased and
branch lines, or their bonds and stocks acquired by the loan, and all

Texas A Paciflo seconds acquired, and all future extensions and
branches constructed or aoqulred. Of the $30,000,000 at pres-
ent authorized $16,250,000 were Issuable to retire the entire
issue of Texas A Paoiflo seconds, and $12,114,000 to retire at onoe
$3,952,000 gold funding notes and $3,412,000 Kansas A Arkansas
Valley 1st 5s, and also eventually $2,596,000 Little Rook A Ft. Smith
bonds, $435,000 Little Rook Junction 1st 6s, $683,000 car trusts, and
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RAILROADS.
Miles

For explanation of column headings, &c, see notes of
on first page of tables. Road

St Louis Iron Mountain <£ Southern— (Missouri P
Gen. oonsol. * 1. gr. M. ($45,000,000) g.Me....O*
Do do gold, stamped, guar. p. &1..C*

Unifying & ref. M., gold, $40,000.000.Mp o*
River&G Dlv'ns 1st M., $50,000,000, g.Me.c*&r
Car trusts July 1,1904, dueJune.fept.A oec.yrly
Car trusts, ser.N, $307,000 or $308,000 Sep.y'rly
Baring Cross Bridge Co., 1st M, gold, red. to 6p.o,
Little Rock &Ft. Smith lstM.Jand gr. sink.fund.,
Little Root Juno. lstM.,gu. p.&i.by Ir. Mt.Me.c*
PlneBl'ff&West.lstM., gu. p & l.,red. lOyrs. 105

Mobile dt birmingti. RR.—Pret. stock ($900,000)..
Prior lien, gold, $600,00O.Ce o
1st M., $1,200,000 Me.c

Mob. Jack. <£ K. O.—1st con. M., $4,000,000, g.Ce.o*
Glf.&C.,lstM.,$5,000.000,g..gu.rei. llO.Col.o*

Mobile <k Ohio— 1st M., Mob.toCol.(prin. gold).F.o*
1st M., exten.,Colum. to Cairo &branch,gold. F. .c

General mort. for $10,500,000, (now gold) s. f. Fe*
Montgomery Div., 1st M., $4,000,000, gold.Ce.c*
CoQat. trust, gold, ($2,500,000) call at par.G.c*
St. Louis & Cairo 1st mort., gold, Interest guar.o
Mobile & B. Sh. 1st M., $200,000, assum., g.,F.o*
Equipment bonds ($373,000 are 6s)
Equipment trusts "A" & "B" (V. 71, p. 749), s. f.

Equipment trusts, series A C F .

Equipment trusts, series "C," due semi-ann.Pf .

Joint equipment notes ($19,000 due semi- ami.).
Moh.itMo2.-lst M., $15,000p.m.,g.,gu.p.<fei. (en.) Ko'
Consol. mortgage, $10,0i'0,000, gold.«i c*&r.

Monongahela River RR.—Bonds—See B. & O. RR.
Montana RR.— 1st M., g., $2,000,000 Ce.O*

aciflc
1,538
1,538
1,538
445

165
2

42

i*49
149
200

472
55

506
189

i'ei
38

182

163

Date
of

Bonds

eonelu
'81to'7

1899
1903

'95-'03

1903
1873
1875
1891
1903

1895
1895
1903
1903
1879
1883
1888
1897
1900
1886
1899
94-'98
1899
1901
1904
1902
1892
1902

Size, or
Par

Value.

ded)—
$1,000
1,000
1.000

l.OOO&c

Amount
Outstanding

1,000

5o6"&c
1,000
1,000
100

200, 1,000
300, 1,000
1,000
1,000

500 Ac
1,000

500 &c.
1,000
1,000
500&C.
500 <fcc.

1,000
1,000
1,000
1000
1,000
1,000

1000 &c

1900 1,000

£36,81 8,000
6,915,000

27,563,000
14,924.000
3,020,000
2,768,000
200,000

2,342,500
435,000
886,000
900,000
600,000

1,200,000
4,000,000
See text
7,000,000
1,000,000
9,472,000
4,000,000
2,497,000
4,000,000
200,000
388.000

1,000,000
851,829

1,250,000
304,000

2,500.000
3,900,000

See text.

INTEREST OR DIVIDENDS.
Rate per
Cent.

5 g-
4g.
4 g.
5
5
6
7
6
5 g.
4
5g.
4
5 g.

5 g.
6
6g.
4g.
5g.
4g.
4g.
5 g.
5-6
5
5
5
4
4 g.

3*2g

5 g.

When
Payable

A. & O.
A. & O.
J. <fe J.

M. & N.
Quar'ly,
Q.-M.

J. & J.
A. & O.
A. & O.
J. & J.
J. & J.
J. & J.
J. & J.
J. & J.
J. & D.
—Jan.
& S.

F. & A
Q.-F.

J. A J.
M. & N.
Various.
Various.
Various.
M. & S.

m-;

Where Payable, and by
Whom.

M. & 8.

M. & S.

J. & J.

N.Y., Mercantile Tr. Co.
do do
do do
do do
do do

Townpend Whelen & Co.
N. Y. Mercantile Tr.Co.

do do
do do

N. Y. and St. Louis.
N.Y.,J.P.M.&Co.,&Lon.
N. Y.,J.P.Morgan<teCo.

do do
N. Y, Colonial Tr. Co.

do do
N. Y., Farm. L. & Tr. Co.

do do
N. Y, Gallatin Nat. Bk.

do do
N. Y., Guar. Trust Co.
N. Y. , Farm. L. & Tr . Co.
1st Nat. Bk.,Mobile,Ala
N. Y., Farm. L. & Tr. Co.

do do
New York, Blair & Co.

do do
do do

N. Y, Knickerb. Tr. Co.
N. Y., Gr. Cent. Station

N. Y, Central Tr. Co.

Bonds—Princi-
pal,When Due

.

Stocks—Last
Dividend.

Apr. 1, 1931
Apr. 1, 1931
July 1. 1929
May 1, 1933
To Dec, 1912
To Sept., 1912
Apr. 19, 1898
Jan. 1, 1905
Apr. 1, 1916
Oct. 1, 1923
Julyl,V4,2%
July 1, 1945
July 1, 1945
Jan. 1, 1953
July 1, 1983
Dee. 1, 1927
July 1, 1927
Sept. 1, 1938
Feb. 1, 1947
May 1, 1930
Jan. 1, 1931
May 1, 1949

To 1908
1919

To 1908
Sp.,'04-Mr. '11
To J*nel5,'12
Sept. 1, 1991
Mar. 1, 2002

July 1, 1980

$200,000 Baring Cross Bridge bonds and the balanoe, $1,636,000
available for improvements. (V. 68, p. 619; V. 70, p. 997; V. 74, p. 206;
V 78, p 704, 1224.)
The River & Gulf Divisions 4s of 1903 (present issue $20,000,000)

will be seoured by a first Hen on 677 miles of road built or under con-
struction (see above) and on terminal property at St. Louis, East St.
Louis, Cairo and Thebes, and 8,000 acres of coal lands In Ill-

inois, and deposit of the bonds of the Union Ry. of Mem-
phis. Additional bonds may be issued up to a total of $50,000,000
at not over $30,000 per mile of main line for new construction, and
$1 5,000 per mile of seoond traok and branch lines, but not exceeding
the aotual cost, and for additional terminals, equipment, double
tracks, etc. See also above. V. 76 p. 543, 600, 1085: V. 77, p 1875,
and application to list, V. 77, p. 2036, 2049; see also V. 78, p 1448.
Pine Bluff & Western guar. 5s of 1903 (American Central Trust Co.

of it. Louis, trustee), see V. 78, p. 103; form V. 78, p. 769.

Annual Report.—Report for 1903 in V. 78, p. 1106, showed:
lear ending Dec. 31— 1903. 1902 1901

Gross earnings $19,575,350 $17,640,578 $16,961,021
Net earnings 6,720,285 6,634.320 6,944,947
Other receipts 1,428,572 1,274,607 1,062,572
Total net income 8,148,857 7,903,927 8,007,519
Interest on bonds 3,624.601 3,170,531 3,118,403
Taxes, bridge exp., rent'ls, &c. 1,056,512 936,591 757,468
Dividends (10%)2,578, t»31(1 0,2,578,831(6%)l,547,283

Balancefor year sur.$888,913 su.$l,222,974 $2,584,365
—(V. 78, p. 49, 104, 229, 584, 704, 1224, 1393; V. 79, p. 270.)

Mobile St Birmingham RR.—Mobile to Marion Junction, Ala.,
149 miles; opened in July, 1888. Leased to Southern Ry. from Mar. 1,
1899, for 99 years, the latter agreeing to meet the interest on bonds,
and to guarantee a dividend on the $900,000 preferred stock of 1
per cent for first year, 2 per cent for second year and 3 per cent for
third year, and 4 per cent for the fourth year and thereafter. The
$900,000 common stock is owned by Southern Ry., and the voting
Sower on the preferred irrevocably assigned to the Southern Ry.
uring the term of the lease. V. 68, p. 429, 1134; V. 69, p. 391 ; V. 71,

p. 1013. Foreclosed in 1895 per plan V. 60, p. 657.— (V. 72, p. 137.)

mobile Jackson Sc Kansas City RR.-r5ce Map. )—Owns Mo-
bile, Ala , to Decatur, Miss., with branch to Hattiesburg, about 200
miles. Under construction by same interests under name of Gulf &
Chicago RR. from Decatur north to Jackson, 256 miles, of which Mid-
dleton to Pontotoc, 62 miles, is completed and being changed to stand-
ard gauge, and Pontotoc to Decatur Is to be completed in fall of 1904.
Stock, $4,000,000; issued Oct. 1, 1903, $1,918,000; par of shares,
$100. Both issues o f bonds shown in table above are limited to $20,-
000 per mile of standard-gauge road. The 1st consols are subject to
call at 110. There is also $36,000 of 1st 5s outstanding due June 1,
1946, for whioh an equal amount of 1st consols is reserved. V. 77,
p. 822; V. 70, p. 687; V. 78, p. 48.
Earnings.—For year ending June 30, 1904, gross earnings, inc'ud-

ing Gulf & Chicago, were $527,917; net, $232,999; surplus over int.
and taxes, $l6,7a0.
Report for year ending June 30, 1903, in V. 77, p. 822,

showed, gross, $273,980; net, $103,517; charges, taxes, etc, $97,524;
bal., sur., $5,993. In 1901-2, gross, $167,229; net, $79,497. President,
W. D. Stratton, 5 Nassau 8treet; New York; Sec. and Treas., Pierce C.
Butler. Directors, Dec, 1903, V. 78, p. 48.—(V. 77, p. 1225; V. 78, p. 48.)

Mobile St Obio RR.—(See Map Bo. Jty.)—Owns from Mobile,
Ala., to Columbus, Ky., 472 miles, proprietary line, Kentucky & Ten-
nessee RR. to E. Cairo, 21 miles; branches to Columbus, Miss., &c, 34
miles; Columbus, Miss., to Montgomery, Ala., 167 miles; with Warrior
Branch, 9 miles, and Blooton Branch, 12 miles; total owned, 715 miles;
St. Louis & Cairo (leased), Cairo to St. Louis, 152 miles, with branch to
MlHstadt,7 miles; total included in earnings June 30, 1903, 874 miles.
The Mobile & Bay Shore Ry., 38 miles, was taken over as of April 1,
1903; its operations are included from July 1, 1903. V. 69, p. 856; V.
76, p. 158; V. 77, p. 766. Extension of Warrior Branch, 15 m., com-
pleted Sept., 1903. Nashville & MlsB.Delta RR., V. 75, p. 666.
History, Etc.—Opened in 1861 ; securities readjusted in 1879-

Lands June 30, 1903, were 262,051 acres, valued at $144,3-<6.
In 1904 the Southern Ry. had acquired $8,000,000 of the

$9,472,000 gen. 4s and $5,632,600 of the $6,070,600 stock, issuing,
dollar for dollar, its collateral trust 4 per cent gold bonds in exchange
for the M. & O. gen 4s, secured by a pledge of the latter and also stock
trust certificates for stock, dividends being payable (A. & O.) at 2 per
cent for one year, 3 p. o. for the second year and 4 p. c in perpetuity
thereafter. Road operated Independently. V. 72, p. 241, 483.
Dividends.—First div. (1 p. o.) paid Feb. 28, 1898; on June 24, 1903,

2 p. o. from accumulated surplus. V. 76, p. 1408. As to dividends on
stock trust certificates see paragraph above.
Stock.—Stock authorized, $10,000,000; outstanding, $6,070,600;

par, $100. The voting power on $4,984,200 of the stock is exercised by
the general mortgage bondholders by virtue of the deposit in trust
under the general mortgage of the old debentures of 1879.
Bonds.—Under the general mortgage of 1888 there can be no fore-

closure till four coupons are in default. Mortgage abstract, V. 47, p.
83. V. 60, p. 967. Interest on $4,000,000 St. Louis & Cairo 4s is
guaranteed. As to Mont. Div. 1st 5s, see application V. 66, p. 1045.
In Mar., 1904, $1,250,000 equip Dent bonds were sold. V. 78, p. 1392.

Of the $2,500,000 collateral trust 4s of 1900, $2,167,000 were is-

suable in exchange for the $6,500,000 St. Louis & Cairo stock. See
V. 70, p. 532. In 1904 $6,492,000 stock had been exchanged
EARNING8.-11 mos., > 1903-4 ....Gross, $7,112,500; net, $2,205,632
July 1 to May 31. 5 1902 3 Gross, 6,955,005; net, 2,214,851

Report.—Report for 1902-03, V. 77, p 765.
Year end'g June 30— 1903. 1902. 1901. 1900.

Miles operated 874 874 874 876
Total gross earnings.$7,486,980 $6,509,488 $6,139,912 $5,996,731

2,020,302 1,807,061 1,663,105
2,130,667 1,922,012 1,756,273
1,589.107 1,555,310 1,41^,645

Net earnings 2,275,809
Net, inol. oth. income. 2,377,939
interest and rentals. 1,630,663

Balanoe, surplus*.. $747,276 $541,560 $366,702 $337,629
* Equipment and new construction (additional to operating expen-

ses) cost $314,990 in 1899 0, $389,416 in 1900-1, $417,510 in 1901-2
and $334,650 in 1902-3; in 1902-3 dividends on stock, $107,412 (2 per
cent) were aleo paid.—(V. 77, p. 765, 2281; V. 78, p. 1275, 1392.)

[flohawk St Malone RR.—(See Map If. T. Central.)—Owns from
Herkimer, N. Y., to Malone with branches, 182 miles in all.

History, Lease, Etc.—In 1893 N. Y. Central leased the road and
guaranteed its first mortgage bonds. New York Central owns the
$5,000,000 stock, on which dividends of 4 per cent yearly are paid.
In 1902 a new lease in perpetuity was made and $10,000,000
3*2 per cent consols authorized, of which $2,500,000 reserved
to retire at maturity the first mortgage bonds and $3,600,000
for improvements and enlargements — (V. 74, p. 630, 830, 937.)
" Monon."—See Chicago Indianapolis & Louisville Ry.
Monongahela River RR.—Road from Fairmont to Clarksburg,

W. Va., 31 miles. Road opened in 1890. B.&O. owns all of the $1,300,-
000 stock (par $100), the coal bonds being reduced te $1,000,000. Car
trust 6s, principal Apr. 1, 1902, $377,000. For year 1901-02, gross,
$526,958; net, $195,660; int., taxes, etc, $40,585. Earnings now in-
cluded in B. & O. system.—(V. 70, p. 1092.)
MontanaRR.—Lombard, Mont.,toLewtstown, 157 miles.including

extension from Harlowton to Lewistown, 63 milef, openei Nov. 1,
1903, and from Summit to Leadboro, 6 miles; total, 163 miles.
Stock authorized, $3,500,000; issued, $2,500,000; par of shares, $100.

Of the $2,000,000 bonds, all outstanding, $999,000 are stamped redeem-
able at 105 and int. on 6 months' notice, the remaining $1,001,000
being held June 30, 1901, by the Northern Paoiflc Ry. as collateral for
$303,670 notes. Year ending June 30, 1903, gross. $156,182; net,
$19,802. President, H. D. Moore, Philadelphia, Pa.; Vice-Pres., Rich-
ard A. Harlow, Helena, Mont.— (V. 71, p. 1167.)

Monterey St Mexican Gnlf RR.—Purchased in June, 1901, by
the Mexican Central Ry..— (V. 74, p. 937; V. 75, p. 290.)

Montgomery Sc Erie Ry.—(See Map Erie Railroad.)—Owns Mont-
gomery to Goshen, N. Y. r 10 m. Leased in 1872 to Erie RR.—which
see.) Rental Is $16,000 per annum. Stock, $150,000. Dividends (4i*

p. c. per annum) are paid May 10 and Nov. 10. Sinking fund $6,500
per annum. There are $40,500 2d nnort. 5s due Oot. 1, 1927.
Moore Co. Sc Western RR.—See V.74,p. 776.
Morgan's Louisiana St TexasRR. St SteamshipCompany

—(See Map of Southern Pacific.)—Road—Owns Algiers to Cheneyvtlle.
205 miles; branches, 95 miles ; traokage to Alexandria, 24 miles; total
railroad lines, 324 miles; steamship lines and ferries, 806 miles.

Organization.—The Southern Pacific Company ownd all of the $15,-
000,000 stock, but road operated independently since 1901.
Earnings.—7 mos., ) 1903-4 .. Gross, $2,990,794; net, $1,160,576
July 1 to Jan. 31. \ 1902-3.... Gross, 3,013,301; net, 1,430,541

In year ending June 30, 1903, gross, $4,903,398; net, including
other income, $2,302,366; surplus over charges, $1,658,376.—(V. 75,
p. 290; V. 76, p 543.)

Morris St Essex RR.—(See Map or unaware Lackawanna A
Western.)—Owns from Hoboken, N. J., to Phillipsburg, N. J., 85 miles;
branch, Denville, N. J., via Morris & Essex Tunnel, to Hoboken, N. J.,
35miles; leases 37 miles; total operated, 157 miles.

Lease.—Leased in perpetuity to Delaware Lackawanna & West, .which
assumed all liabilities and pays 7 p. c per annum on the capital stock;
whenever 30 p. o. of gross earnings are sufficient to cover interest on
bonds and 10 p. c on stock, 1 p. c additional must be paid.

Bonds.—Of the $35,000,000 1st refunding 3»a8, $23,968,000 were re-
served to retire existing bonds, and $11,032,000 were applicable to
additions and improvements V. 70, p. 480, 477; V. 71, p. 1167. See
form of guaranty, V. 74, p 1308.
Earnings.—The road is important to the Delaware Lackawanna &

Western as a route with terminal facilities on New York Harbor, but
the earnings show a deficit after payment of rental (including
$1,050,000 dividends), viz : In 1903, $449,121; in 1902, $595,976; in
1901, $1,415,179.-(V. 74, p. 1308.)

Morristown St Erie RR.—OwnsMorristown, N. J., to Whippany,
4 miles; branches, 9% miles, including branch from Whippany to Es-
sex Fells, 7 miles, completed January, 1904. A consolidation in
August, 1903. Stook, $400,000, all outstanding; par of shares, $100.
The bouus (present issue, $250,000) are subjeot to oall for a sinking
fund at any time. President, R. W. McEwan; Treas., R. B. MoEwan,.
11 Broadway, N. Y— (V. 77, p. 511.)
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Montgomery dt Erie Ry.—Ut M. (old 7s ext. in '86)

Moore Co. I TTe^.-lst moit.. gold. $l,000,OOO.IB
Morgan's La. dt Texas—1st M. (N Or.to Morg. C.) . Fo
1st mortgage, Alexandria Extension, gold.F
General mortgage.F

Uorris & Essex—Stock, 7 p. o. guar. D. L. & W
1st mortgage .- ---

Con. M. (for $25,000,000) guar. D. L. & W. Vm o*<fcr

lit ref. mort., g., $35,000,000, gu., p.& end. F. o'&r
Speoial real estate bonds
Morris & Essex Extension stock, guar. 4 per oent.

MorrUtown d Erie—1st M., $300,000, g., sink. fd..

if t. Carbon & Port Oarbon RR.—Stook (rent'l guar.)
Munising—1st mortgage, gold
Muscatine No. <& So.—1st M., $450,000, gOld.N
Muskegon Or. Rapids <t Indiana—1st M., gold.Ce.
Narragansett Pier RR.—lBt mort., $100,000
Nashua <£ Lowell—Stook, 9 p.c. rental, 92 yrs.B.&M.
Nashville Chattanooga <6 St. Louis—Stook
1st mortgage (for $6,800,000) o*<fer

1st M. on Fayette, and MoM.brs. ($6,000 p.m.)o*&r
1st mortgage on Lebanon Branch o*
1st M. on Jasper Br. ($90,000 are 8s, due '06)Ce.c*
1st mortgage on Centrevllle Branch, gold.Ce.o*<fer
1st mortgage on Tracy City Branch o*&r
Duck R. RR., 2d mortgage, now 1st mortgage, g.
Gonsol.M.($20,000,000).$20,000 p.m.. gold. IJs.o*

Nashville & Decatur—Stock, gu. 7^ p. o. by L. & N.
Nashville Florence dk Sheffield—See Louisville &
Nashv. Term'I— 1st M.,g., Int. rent., red.l0l,beg.'07
National RR. of Mexico-
Prior lien M., $23,000,000, g., call at 105.Un.o*.
First eonsol. M., $60,000,000, g. (see textKCe.o*

Miles
of

Road.

102
157
204

*85
120
120

38
28
37
8-5
15

340
125
29
43
46
20
48
803
119
NA8H

1,405
1,405

Date
of

Bonds

1866
1897
1878
1880
1893

1864
1875
1900
Var'us

1903

1900
1898
1886
1896

1873
1877
1877
"77-'83

1883
1887
1881
1888

VILLE.
1902

1901
1901

Size, or
Par

Value.

$1,000
100 <feo

1,000
1,000
1,000

50
500 &o.
1,000
1,000

100
1,000

50
1,000

300 &o.
1,000
1,000
100
100

1,000
1,000
1,000
1,000
1,000
1,000

1,000
25

1,000

500 Ac.
500 Ac.

Amount
Outstanding

$130,000
438,000

5,000,000
1,494,000
1,000,000

15,000,000
5,000,000

11,677,000
10,600,000
1,800,000
221,000
250,000
282,350
160,000
398,000
750,000
70,000

800,000
10,000,000
6,300,000
750,000
300,000
446,000
376,000
326,000
22,000

7,601,000
3,567,382

1,000,000

20,000,000
22,000,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

g-

g.

g-

g-

5

7
7
7

3i«g.
4*fl
4
5

12
4
5
5
4
9

See text.
7
6
6

6g. &8
6g.
6
6g.
5g.
7*

» g.

4*2 g.
4 g.

When
Payable

M. &
M. &
A. &
J. &
J. &
J. &
M. &
J. A
J. &

M & N.
M. & S.

J.&J.15
A. & O.
J. & J.
J. & J.
F. & A.
M & N.
F. & A.
J. & J.
J. & J.
J. & J.

J. & J.
.r. & J.

j. & J.
M. & N.
A. & O.
J. & J.

J. & J.

Where Payable, and by
Whom.

Goshen, N. Y.
Inter.Trust Co., Boston.
N.Y.,8.P.Co.,120 B'way

do do
do do

N. Y., Del. Lack. & West.
do do
do do
do do
do do
do do

Brooklyn Tr. Co., N. Y.
Phila., Read'g Term'l.
Am. Trust Co., Clevel'd
N.Y..N.Y. Sec. & Tr. Co.
Jan.,'03, pd.Feb., 1904
R.I.Hosp.Tr. Co., Prov.
Nashua, Indian Hd. Bk.
N. Y. and Nashville.

N.Y., Hanover Nat. Bk.
do do
do do
do do
do do
do do
do do
do do
Nashville.

Mere. Tr. Co., St. Louis.

N. Y., Speyer & Co.
do do

Bonds—Prlncl-
pal.When Due.
Slocks—Last
Dividend, %.

May 1, 1926
Men. 1, 1917
Apr. 1, 1918
July 1, 1920
July 1, 1913
July 1, '04, 3>»
May 1, 1914
June 1, 1915
Deo. 1, 200O

1912
May, 1904, 2%
Sept. 1, 1923
Julyl5,'04,6%
Oot. 1, 1925
Jan. 1, 1929
July 1, 1926
Aug. 1, 1916
May, 1904, 4^a
Feb., '04, 2%
July 1, 1913
Jan. 1, 1917
Jan. 1, 1917
Jan.,1906&'23
Jan. 1, 1923
Jan. 1905 to*17
,
Nov. 1, 1908-
Apr. 1, 1928
July, 1904, 3\

Jan. 1, 1922

Oot.
Oot.

1926
1951

Monnt Carbon Sc Port Carbon RR.—Owns Mt. Carbon to Port
Carbon, Pa., 3 miles; second track, 2*3 miles; total track 16 miles.
Leased March 5, 1860, for 50 years to Phlla. & Reading RR. and lease
assumed in 1896 by Phlla. & Reading Railway. Rental $36,250 yearly

Muscatine North & South RR.—See page 461.

Muskegon Grand Rapids & Indiana RR.—Owns road,
Grand Rapids to Muskegon, Mioh., 37 miles ; trackage, G. R. & Ind. at
Grand Rapids, 3 miles. Operated by Grand Rapids & Indiana RR.,
which was foreclosed in 1896; consideration, net earnings. Stook,
authorized, $350,000; par, $100; issued, $1,000. Coupon of Jan., 1903,
paid in Feb., 1904. Earnings for year ending Deo. 31, 1903, gross,
$161,633; net, $43,023; interest on bonds, etc., $37,500.— (V. 77, p. 89,
1747; V. 78, p. 820.)

Nashville Chattanooga & St. Louis Ry.—(See Map.)—Owns
from Chattanooga, Term., to Hickman, Ky., 320 miles; branches to
Lebanon, <fcc, 485 miles; leases Western & Atlantic, Chattanooga,
Tenn.. to Atlanta, Ga., 137 miles, and Memphis & Paduoah Dlvison of
the Louis. & Nash., 255 miles. See V. 71, p. 644, 664, 864. Total op-
erated July 1, 1903, 1,195 miles.

Organization.—A majority of the stook ($7,177,600) is owned by the
Louisville & Nashville, of which $5,501,500 is pledged under its unified
mortgage, etc, so that the two systems are operated in close harmony.
West'n * Atlantic is leased from State of Georgia till Deo. 27, 1919, at
$420,012 per annum.
Dividends > 1888 1889 to 1892 1893 *94 '95 '98 '99 to '03 1904

8incel887... s 414 5 yearly 3% 313 4 y'rly None Feb., 2
In Feb., 1904, semi-annual dividends at 4 p. c, were resumed.
Bonds.—The Tracy City branch 6s fall due $20,000 yearly on Jan. 1

to 1916 inclusive, and $100,000 on Jan. 1, 1917.
Consolidated mort. of 1888 provides that all prior bonds shall be paid

off at maturity; sufficient of the $20,000 p. m. are reserved for them.
Jointly with Louisville A Nashville guarantees $2,500,000 L. & N.

Terminal Co. bonds. See L. & N. V. 75, p. 1354. Guaranty of $100,-
000 Aetna Iron, Mfg., Mining & Oil 6s, V. 77, p. 2390.
Latest Earnings.—July 1 to May 31 (11 months):
11 mot. Gross. Net. Interest.etc. Bal.,sur.

1903-4 $9,340,603 $2,388,055 $1,655,741 $732,314
19023 8,728,694 2.391,197 1,659,662 731,535
Annual Report.—Report for 1902-03 in V. 77, p. 766, 949, includ-

ing Paduoah & Memphis division, 254 miles, in three later years.

Tear ends June 30. 1903. 1902. 1901. 1900.
Mileage end of year... 1,195 1,195 1,195 935
Gross earnings $9,606,370 $7,992,530 $7,620,128 $6,487,318

2,370,416 2,509,002 2,246,734
18,130 22,253 26,178

Net earnings 2,610,766
Investments, etc 22,065

Net income $2,632,831 $2,388,546 $2,531,255 $2,272,912
Int. on debt and tax...$1,183,473 $1,196,967 $1,231,484 $1,262,005
Rentals 625,878 625,878 625,878 422,268
Miscellaneous 26,000 81,189 41,000 62,731

Balance sur.$797,480 sr.$524,711 sr.$619,380 sr.$525,908
-(V. 77, p. 296, 766, 949, 2390; V. 78, p. 103, 229.)

Nashville & Decatur RR.—(See Map Louisville <t Nashville.)—
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to
Louisville & Nashville in 1900 for 999 years, the rental being 7*2 per
oent on stock. The L. & N. July 1, 1903, owned $1,971,600 of the
stock.—(V. 68, p. 928; V. 69, p. 1012; V. 70, p. 1195.)
Nashville Terminal RR.—Under construction, including bridge

across the Cumberland River and 18 miles of track. Leased for 99
years from May 1, 1902, to Tennessee Cent'l RR. (V. 74, p. 577, 830.)
National RR. of 'Hexieo.— (See Map.)—Operates a road ex-

tending from Corpus Christi, Tex , on Gulf of Mexico, to City of Mex-
ico, with branch to Uruapan, and various other branohes, as follows:
Standard Gauge—Owned Miles

Laredo to City of Mexico 802
Colonia to Taouba(3 rail track) 3
Ointura line (3 rail track) 3
Salamanca to Jaral 22

Controlled—Secur. owned.
Texas Mexioan Ry., Corpus
Christi to Laredo, Tex., and
branch 162

Total standard gauge 992
Narrow Gauge— Owned.

City of Mexico to Uruapan . . 321

Narrow Gauge—Owmd. Miles
Colonia to Tacuba (3-rail track) 3
Acambaro to Gonzales 55
*Rincon to Pozos 37
"Vanegas to Matehuala 37
*Matamoros to San Miguel 75
Leased—

Michoaoan & Paciflo Ry.,Ma-
ravatio to Zltacuaro 57

Total of all (see below) 1,577
Under construct'n (stan.dgau.)

Monterey to San Miguel 148
San Juan to Salamanca 28

* Being changed to standard gauge.
Also controls by ownership of a majority of stook the Mexioan In-

ternational RR., extending from connection with the Southern Paciflo
at Eagle Pass, Tex., to Durango, Mex., and to the National RR. of
Mexico at Monterey, with branches, 880 miles in all. Interoceanio Ry.
of Mexico (controlled—see below), 580 miles. Grand total system
to be about 3,200 miles.
The standard-gauging of the main line from Laredo to Gonzales and

the construction of the El Salto cut-off were completed during October,
1903, and standard-gauge train service inaugurated between Corpus
Christi and City of Mexico on Nov. 8, 1903.

Organization.—Incorporated in Utah on Feb. 24, 1902, as successor
without foreclosure of Mexican Nat. RR., per plan in V. 73, p. 784.
Mexican Government, Etc.—In June, 1903, the Mexioan Govern-

ment purchased for $9,000,000 about 47 per cent of the entire out*
standing stock. See V. 76, p. 1301; V.77, p. 45i.Nearly all of the $33,-
350,000 common stook oonsented to the conversion of that stook
into new 5 p. 0. non-cum. "second preferred" and "deferred" stock, to
be lssu » d at the rate of two shares of second preferred and one share of
deferred for every three shares of oommon stook, per planV. 76, p.
1192. The Government holds $10,000,000 first preferred, $9,343,900
second pref. and $10,628,800 deferred stook. V. 77, p. 1225, 2159.
The National Company acquired the £1,038,000 Interooeanio

Ry. of Mexico second debenture stock, the latter, with preference and
common shares owned and since acquired, giving praotioal oontrol.
thus securing for the National a line from Mexico to Vera Cruz and an
outlet to the Gulf of Mexico. (See "General Finances" bel w .)

The Government also oonsented to the consolidation oof the Na-
tional, Mexioan International and Interooeanio Kys., and grant an ex-
clusive concession for 20 years from October 31, 1903, to construct a
road in a zone 50 kilometers wide with the Rio Grande River as the
northern boundarv, and extending from the Gulf of Mexico to a point
100 kilometers northwest of Ciudad Porflrio Diaz. (V. 77, p. 2159.)

Stock.— Common stock was $33,350,000, and pref. (now 1st pref.), 4
p. c. non-cum., $32,000,000, all outstanding. In Oct., 1903, the oom-
mon stoik was mostly exchanged for new 2d pref. stock (total Issue to
be $22,233,333) and deferred stook (total Issue to be $11,116,666). See
above Outstanding, 1st pref., $30,063.^00; 2d pref., $21,846,400;
deferred, $10,923,200; common, #796,400; par of shares, $100 each.
The first preferred has a prior right to 4 p. c, then second preferred 5
p. c; then 2d pref. and deferred share pro rata.

Bonds.—The new bonds are reserved as follows

:

Reserved.
Prior lien bonds. Total issue [except to refund, $ for $,
Mexican International RR. prior lien bonds, now
$5,850,000] not to exceed $23,000,000,of which are
reserved for general purposes $3,000,000

First consolidated mortgage i percent gold bonds. Total
issue [except to refund, $ for $, Mexioan Internation-
al RR. 1st consols, now $7,503,000] not to exceed
$60,000,000, of whioh there are reserved

:

Reserved to retire new prior lien bonds wnen due 23,000,000
Reserved for improvements and new equipment, at
not exceeding $500,000 a year 6,000,000

Reserved for acquisitions of new property and for ex-
tensions at not exceeding $10,000 per mile of stand-
ard-gauge line, or $7,500 per mile of narrow-gauge
line, on whioh the oonsol. mortgage will be a first lien 9,000,000
The new issues of bonds are secured by a first and second

lien, respectively, on all the property of the Company now
owned or provided for under the readjustment and the El Salto exten-
sion when constructed, and also upon the securities of the Texas Mex-
ioan Ry., and the eonsol mortgage has also a first lien on $15,786,100
of the $20,708,200 capital stock and all of the $4,499,000 incomes
of Mexioan International. Of the $22,000,000 oonsols issued, $756,-
500 were on Jan, 1, 1904, in the treasury, or pledged for gold notes of
1903.
Of the Mexican International eonsol. 4s, $5,613,000 are guaranteed,

prlnoipal and interest. See that company's statement; also V. 75, p. 77.
General Finances.—In 1903, $8,300,000 two-year 5 p. 0. notes

(authorized issue, 810,000,000), were sold to pay for control of Inter-
oceanic Ry., dated Oct. 1, 1903. They are subject to call at par on
60 days notice; denominations, $1,000 and $5,000 each. They are
secured by deposit of £1,038,400 Interoceanio Ry. of Mexico seoond
debenture stk„ £1,251,830 ordinary and £102,000 seven p. c. cum. pf.
stock, $3,000,000 Mexican International 1st oonsol (stamped guaran-
teed) and $747,500 Nat. RR. of Mexico 1st consols. The remaining
$1,500,000 notes may be Issued on deposit of additional security.

Earnings.—5 months, > 1904 Gross, $4,962,997; net, $1,574,834
Jan. 1 to May 31. $1903 Gross, 4,682,108; net, 1,633,329

Above figures are in Mexican currency. See also V. 77, p. 1225.

Annual Report.—Fiscal year ends Dec. 31. Report for 1903, with
the bal. sheet, etc., was given in V. 78. p. 1442, 1450. Gross and
net earnings below are given in Mexican currency, the Income ac-
count in U. S. currency. For earnings of the Mexioan International
(operated separately) see statement of that company.

EARNINGS— (U. 8. CURRENCY EXCEPT GROSS EARNINGS.)
Tear ending Dec. 31— 1903. 1902 1901.

Average miles operated 1,452 1.349 1,323
Gross earnings (Mexican currency)$l 1,344,019 $9,262,860 $7,724,526
Net earnings (Mexican cuirency)... 3,709,430 3,214,176 2,923,193
Net earns. (United States currency) 1,563,086 1,329,429 1,410,198

INCOME ACCOUNT—(UNITED STATES CURRENCY.)
1(H)3 1902

Net earnings $1,683,0*6 $l,32©/29
Int., disc. •& exch.. 2S,85» 11.6*7
Int. on bonds, etc. 335,386 883,597
Gain on Mexican
money assets .... 155,908

Deduct—
Taxes and rentals.
Interest on bonds.
Loss on Mexican
money assets

Trans MezicanRy.
net earnings

1903.
$28,824

1,867,861

72,262

1902.
118,481

1,657,299

119,987

Total $2,077,678 $1,728,668 Total $1,668,947 $1,896,707

Surplusfor year $108,781 $82.94&
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Nal.of Mex.-{Oon.)-Co\.notea, $lO,000,000,g.red
Naugatuck-See N. Y. New baven A Hartford.
Nesmiehoning Val —Stock called for pay t Sep.l '04

Nevada-Calif.-Oregon.-1st M. $1,500,000, gold...

Nevada Central—let M., g, non cum., Inc. (s. f.).Ce

Nevada Co Narrow Gauge -1st mortgage
Newtnirg Dutchess <e Connecticut—Col. trust bds.Ce
Income mortgage for $1,625.000 r

New England BB.—N. Y.A N. E. 1st M., see text...

Do do 1st M., see text ..

1st oons.M., $17,500,000, g., gu.,p.A 1. . end.Ma.o*
N.Y.AN.E.Bos.Terni.lstM.,$l,500.000.A B .c&r

New Haven & Northampton— See New York N
New Jersey Junction—1st. M., guar., $4,000,000.c<fer
Ne*> Jersey d& New York—See Erie RR. Co.
New Jertey Terminal—1st mort., $250,000. Col.- ..

New London Northern—Stock
Consolidated M., now 1st M. ($688,000 are 4s) .c*

N. Mex. Ry. <6 Coal—1st & con. & coL tr. M., g.Col
Collat. trust, gold ($3,000,000) red. at 105.N
Gen. M , $?,000,000, g., red. 8ee text.Col
A lam. & Sac. Mt. 1st M., $900,000, g., guar...N
El Paso & Rock T., 1st M.,$2,500,000,g., gU.Col.0*
Dawson Ry. A Coal, Coll. tr., g., gu. p. & i.Col.o*

New Orleans <6 North Eastern—Stock, $6,000,000...
Prior lien M.,g. Ce o*
1st mortgage, gold.F c*
General mortgage, $8,000,000, gold.F o*
Income mort. (non-oum.), $1,500,000, gold.N...r

New Orl. Term.—1st M., $15,000,000, g.,gu.S c*<fcr

Newport <t Cincin. Bridge.—See Louisville A Na
Newt'ndNorthw.—lstM.,$2,500,000,g.,red.textOB
Funding mort., $300,000. redeemable at par

Miles
of

Road

18
144
94

22 4i

59
59

321
321
359

EW H
5

7
121
121

i'65

"si
128
133
196
196
196
196
196

SHVIL
102
102

Date
of

Bonds

1903

1899
1888
1896
1891
1877
1876
1876
1895
1889
AVEN
1886

1901

1880
1901
1897
1903
1898
1901
1901

1885
1881
1902
1902
1903

LE.
1902
1903

Size, or
Par

Value.

Amount
Outstanding

l.OOOAo $8,500,000

50
1,000
1,000
1,000

500 Ao
1,000
1,000
1,000
1,000
1,000

A Habt
1,000

1,000
100

1,000

i",6o6
500, Ac.
1,000
1,000
1,000
100

1,000
1,000
1,000
1,000

1.000&0

1,000
1,000

1,418,600
526,000
750,000
230,000
226,000

1,164,500
6,000,000
4,000,000
5,000,000
1,500.000

FOBD.
1,700,000

230,000
1,500,000
1,500,000
1,792,000
3,000,000
1,886,000
322,000

2,500,000
3,000,000
6,000,000
1,320,000
100,000

5,260,000
1,500,000
3,000,000

2,270,000
See text.

INTEREST OR DIVIDENDS.
Rate per
Cent.

5 g.

4 A5
t g-

5 g.
6g.
5 g.

5g.
5g.

3 In 1903
6g.
6g.

4*3 g.
Up to
4g.

5 g.

When
Payable

A. & O.

M. A S.

M. A N.
J. A J.

J. A J.

M. A N.

J. A J.

J. A J.

J. A J.

A. A O.

F. A A.

A. A O
Q--J-

J. A J
A. A O
A. A O
.1. & I)

A. A O
.1. A .1

J. A J
Yearly
A. A
J. A J
J. A J
4ifl p c
J. A J

A. A o
J. A I>

Where Payable, and by
Whom.

Ph ^., 108 So. 4th St.
N. Y, Moran Bros.

See text.
Welle, F. & Co., 8. Fran
Sf. Y., Central Trust Co.

None ever paid.
Boston, S. Dep.A Tr Co.

do do
do do

Coup.,office;reg.,malled

N. Y. Cent. A Hud. Rlv.

N. Y, Colonial Tr. Co.
New London, Office.

N. Y., Bk. of No. Amer.
N. Y., Colonial Tr. Co.
N. Y.,N.Y Sec.A Trust.

New York.
do do

N. Y., Colonial Tr. Co.
do do

New Orleans, La.
N. Y., Central Trust Co.
N.Y. , Miiller, SchallACo.
N. Y. , Farm. L. & Tr. Co.
g. (If earned) on Deo. 1.

New York.

Old Col. Tr. Co., Boston.

Bonds—Prinoi-
pal.When Dne.
Stocks—Last
Dividend.

Oct. 1, 1905-

Mar.,'0l,2ifl%
May 1, 1919
July 2, 1938
To 1924

May 1, 1921
June 1, 1977
Jan. 1, 1905
Jan 1, 1905
July 1, 1945
Apr. 1, 1939

Feb. 1, 1986

Oct. 1, 1931
July, 1904, 2H
July 1, 1910
Oct. 1, 1961
Oot. 1. 1947
Jane 1, 1928
Apr. 1, 1928
Jan. 1, 1951
July 1. 1951
Nov. 2, '03, 3%
Nov. 1, 1915
Jan., 1911
Jan. 1, 1952
July 1, 1958
July 1, 1953

Oot. 1, 1932
Deo. 1, 1913

Directors.—Cleveland H. Dodge, E. C. Henderson. Adrian H. Iielin Jr.,

Juan N. Navarro, J N. Wallace, Geo. W. Wickersriam, Charles H. Tweed, Wm.
G. Raoul, ail of New York; L. F. Loree, Baltimore, Md.; Ernesto Madero
Monterey; Guillermo de Landa y Escandon, Jose de Landa y Escandon, Emilio
Velaseo, H. N. Brown and Miguel de Iturbe. all of City of Mexico.

Officers.—Pres., E. N. Brown; 1st Vice-Pies., J. G. Metoalfe; 2nd
Vice-Pres., James Steuart MacKie; Treasurer, J M. Frazer; Seo and
Asst. Treas., Arthur H. MacKie. N. Y. offioe, 30 Pine St. -(V. 78, p.
288, 769, 1 448, 1447, 14SO.)
Nesquehonlng- Valley RR.—Owns from Nesquehoning Junction,

Pa., to Tamenend, Pa.. 17 miles; Tunnel Branch to Lansford, Pa., 1 mile.
Leased for 999 years to the Lehigh Coal A Navigation Co., which has
called ^he stock for payment at par and interest on Sept. 1, 1904 : see
Item "Delaware Division Canal" in V. 66, p. 1139.—(V. 79, p. 103.)

Nevada-Oallfornla-OregonRy.—Reno, Nev., to Madeline, Cal.,
144 miles; extension proposed to Lake View, Ore., 95 miles. The Sierra
Valleys RR., Plumas to Clairville, Cal., is operated independently.
V. 74, p. 776. Stock, common, $1,450,000; preferred, $750,000, all
outstanding. During 1901-2 6 p. o. bonds were all exchanged for 5s.

Earnings—11 months, ) 1903-4 Gross, $174,052; net, $65,172
July 1 to May 31. U902-3 Gross, 178,678; net, 79,360
Surplus over charges. $U,269 in 1903-4, against $57,087 in 1902-3.
Report for year 1902-3 was in V. 77, p. 2157, showing, gross, $196,-

297; net, $9 ,248; int., taxes, etc., $37,855; balance, but., $53,393.
Pres., D. C. Moran, 68 Wm. St., N.Y.—(V. 76, p. 262; V. 77, p. 21 5T.)

Nevada Central RR.—Battle Mtn., Nev., to Austin. Nov., 94
miles, narrow gauge. Stock, $750,000. Earnings for 1902-03, gross,
$40,076; net, $13,962; no interest paid by railroad. Pres., J. G. Phelps
8tokes. -(V. 74, p 379.)

Nevada Comity Narrow-Gauge RR —Colfax to Nevada City,
Cal., 22ia miles. Stock, $250,200; par of shares, $100 each. Dividend
of 5 p. o. (fourth since organization) was paid Dec, 1903; in Mar.,
1904,5 p c. Bonds: $234,000 first 7s, payable in annual instal
ments increasing from $4,000 in 1902 to $20,000 in 1924. Year
1903. gross, $129,036; net, $50,242; interest, $16,430; impt'b., bonds
redeemed, etc., $7,467; dividends (5 p. a), $12,510; bal., surplus,
$13,735. Pres., Mrs. S. A. Kidder, Grass Valley, Cal. (V. 77, p. 2390.)

Newark Somerset & Straits.—Sold to B. A O. See V. 70, p. 792
New Brunswick Coal & Railway.—See page 461.

Newbnrg Dutchess & Connecticut RR.—Owns from Dutchess
Junction, N. Y., to Millerton, N. Y., 59 miles. A reorganization in 1877.
Stock, Etc.—Common, $500,000; pref., $600,000; par $50. There

were June 30, 1903, $^26,000 coll. trust 5s; $1,164,500 inoome 6s and
$25,000 of 5 p. c. real estate M. notes. In year ending June 30, 1903,
gross, $181,916; net, $47,618; other income, $569; interest, taxes,
etc., $19,516; bal., surplus, $28,671.—(V. 65, p. 568.)
New England RR.—N. Y. New Haven A Hart., leased the road,

which includes: Lines owned. Boston to Hopewell junction, N. Y., 215
miles, and branches to Springfield, Mass.. Providence, R L, etc., 144
miles. Lines leased (see each company), Norwich A Worcester RR., 72
miles; Providence A Springfield RR., 28 m.; Woonsocket A Pascoag
RR.,9m.; other lines, 38 miles; trackage, 29 miles; total, 535 miles.
Through N &. W. RR. controls Norwich A New York steamers, J 25 m.
History.—A reorganization of the New York A New England (sold

in foreclosure July 9, 1895) per plan V. 58, p. 762. In June, 1904,
there had been exchanged orwas held by the lessee all except $40,800
of the $20,000,000 common and $50,/ 00 of the $5,000,000 pref. stock.
Preferred stock not exchanged receives dividends of 3 per cent per
annum under 99-year lease.—V. 66, p. 384, 617, 1002; V. 69, p. 1012.

Bonds.—See guaranty of consols by N. Y. New Haven A Hartford
RR. V. 64, p. 611; $10,000,000, bearing 4 p. c. interest, are to be issued
to retire lsts.— (V. 77, p. 1226.)

New jArsey Junction RR.—Terminal road through Jersey City,
Hobohen *ud Weehawken, about 5 miles. Leased for 100 years from
June 30, 1»86, to New York Central which guarantees the bonds abso-
lutely and owns $100,000 stock. Connects with National Docks Ry.
New J er&ey &, New York RR.—Owns from Erie Junction, N. J.,

to Garnerville, N. Y., 29 miles : branches to New City, etc., 5 miles ; oper-
ates to Haverstraw, etc., 14 miles ; total operated, 48 miles. Erie RR.
in April, 1896, purchased control. Stock, $1,440,800 oommon; $787.-
800 preferred; par, $100. Control is with preferred stock and first
mortgage till 6 per cent has been paid on preferred for three years.

Earnings—Year ending June 30, 1903, gross, $367,164; net,
$51,858; interest, etc., $54,012; bal., def., $2,154.— (V. 65, p. 822.)
New Jersey Terminal Ry.—V. 76, p. 865, 1144.
New London Northern RR.—Owns from New London, Conn., to

Brattleboro, Vt., 121 miles, and leases Brattleboro A Whitehall RR.,
Brattleboro to South Londonderry, Vt., 37 miles.

Leased for 99 years from Dec. 1, 1891, to Central Vermont. The
rental is $213,552 per annum, which leaves a small surplus after pro-
viding for inter., etc., and 9 percent dividends. Taxes and improve-
ments met by lessee, without claim on New London Northern. As to
suit to break Brattleboro & Whitehall RR. lease, see V. 76, p. 1301.
Dividends.—1888 to Apr.. 1892, 7% yearly, then 8% yearly to 1893,

and since to July, 1904 flnol.), 2 1* p. c. quar. (9 p. an.)—V. 76, p. 1301.

New Mexico Ry. & Coal.—(See Map) .—Owns El Paso A North-
eastern Ry., from El Paso, Texas, northeast 165 miles, to the Salado

Coal fields; controls and operates El Paso A Rock Island Ry., Carrizosa
to Santa Rosa, 128 miles, opened 1902; Alamogordo A Sacramento
Mt. Ry., Alamogordo, N. M., to Russia, 31 m.; Dawson Ry. A Coal Co.,
Liberty. N. M., to Dawson, 133 miles, opened in 1903; total, 457 m.
In Feb., 1902, the El Paso A Rook Island Ry., with $2,500,000 stocky

of which 60 per cent owned by the N. M. Ry. A Coal, and $2,500,000 5
per cent guaranteed 50-year bonds, has close trafflo agreement with
Chic. Rock Island A Pac. for 999 years. V. 71, p. 1219.
The Dawson Railway A Coal Company, stock $3,000,000, has Issued

$3,000,000 collateral trust bonds which are guaranteed, principal and
Interest, and are secured by the stock and bonds ($3,000,000 each)
of the Dawson Ry. and those of the Dawson Fuel Co. ($1,000,000 each)
the latter owning about 25,000 aores of coal, mineral and timber lands,
V. 73, p. 900; V. 74, p. 776.

Stock.—Stock, oommon, $3,000,000, all outstanding; 1st 6 p. o.

cum. pref., $2,000,000, authorized Jan., 1903, of which $500,000 is

•

sued; 2d pref., 5 p. o. non-cum., $1,000,000.
The coll. trust 5s of 1897 are secured by deposit of allthestook and

bonds of El Paso A Northeastern Ry. of New Mex. ($2,700,000 of each),
the stock of the El Paso A N. E. RR. of Texas, $300,000 (no bonds is-

sued), and all the stook ($2,500,000) and all the bonds ($1,500,000) of
the New Mexico Fuel Co. the latter covering 3,500 acres of coal lands.
Of the first and consolidated and collateral trust 5s of 1901, $3,000.-
000 are reserved to retire the collateral trust 5s of 1897 and $2,000,000
are applicable for Improvements and new equipment. V. 74, p. 776»
The general 6s of 1903 are suhjeot to call as a whole at 105 at any
time; or on any June 1 beginning 1909, not exceeding $150,000 may
be drawn at par by lot Equipment trusts Dec. 31, 1903, $833,940.
The bonds of the Alamogordo A Sacramento M't'n Ry., of the El

Paso A Rock Island and those of the Dawson Ry. & Coal Co. are
guaranteed. See above. Report for year ending Deo. 31, 1903, was In
V. 78, p. 1959, showing net earnings of subordinate companies, $428,-
556; interest, $266,770; taxes, $3,535; bal., sur., $158,251. New York
office, 68 William St.—(V. 76, p. 158; V. 78, p. 1 959.)

New Orleans & North Eastern RR.—New Orleans, La., to
Meridian, Miss., 196 miles. Stook, $6,000,000 (par, $100), of which
$5,320,000 and $4,900,000 gen. 4^8 and $1,500,000 incomes were held
in June, 1903, by Ala. New Orleans Texas A Pac June. Ry.
Reorganized in 1902 per plan In V. 74, p. 681. Dividend on stock, &

p. c, paid Nor. 2, 1903. V. 77, p. 2281. Of the gen. 4V , $4,900,000
were issued in exchange for 1st 6s, $1,420,000 are reserved to retire
the remaining prior lien bonds and $1,320,000 for future require-
ments. Car trusts June 30, 1903, $45,237.
Earnings.—For 12 months ending June 30, 1904, gross, $2,416,966,

against $2,289 577 in 1902-3. Report for 1902-03, V. 77, p. 2095.
Tr. end. June 30. Cross. Net. Other inc. Int., etc. Balance.
190203 $2,285,036 $627,472 $11,461 $385,124 $253,809
1901-02 2,030,262 532,035 3,460 342,450 193,045
— (V. 74, p. 268, 681; V. 75, p. 185, 290, 904; V. 77, p. 2095, 2281.)

New Orleans A Northwestern RR.—Owns from Vidalia, La.,
northwesterly to Arkansas State line, 115 miles. Stock, $1,499,100,
all acquired by Iron Mtn. (Mo. Pac. system). V. 75, p. 1400.

New Orleans Terminal Co.—Owns extensive terminal property
at New Orleans and a belt railroad around the city, leaseu to the
St. Louis A San Francisco and Southern Ry. for 99 years from July 1,
1903, rental covering all expenses of operations, maintenance and
charges. Formerly the New Orleans A San Franoisoo, but name
changed, the company acquiring all the terminals and rights owned
by Southern Railway and St. Louis A San Francisco interests in New
Orleans and the property of the New Orleans Belt A Terminal Co.
Stock, $5,000,000; outstanding, $2,000,000; par of shares, $100. The
bonds, $3,000,000, first issue (see table above) are guaranteed jointly
by the St. Louis A San Francisco and Southern Ry. See V. 78, p. 343,
1447. Decision May, 1904, V. 78, p. 2335— (V. 79, p. 152.)

N ewpo rt &. Cincinnati Bridge Co.—See Louisville A Nashville.

Newton A Northwestern RR.—Owns Newton to Rockwell
City, la., 102 miles. Compleled early in 1904.
Stock, $2,500,000, or which $500,000 is 6 p. c. non-cumulative pref.;

all outstanding. First mortgage bonds are subjeot to call on any In-
terest day at 110 and interest. Both mortgages cover road and 3,218
acres bituminous coal lands; total output of latter to be 1,500 tons
daily. V. 78, p, 49, 703. President, Hamilton Browne, Fraser, *a.;
Seoretary, Chas F. Cushman, Boston, Mass.— (V. 78, p. 49, 1275.)

New York Brooklyn A Manhattan Beach Ry.—Owns from
Fresh Pond Junction to Manhattan Beach (Coney Island), and branches
to Bay Ridge and Greenpoint, 20 miles, of which 16 miles double track.

Lease, Etc.—A consolidation August 27, 1885. Leased for 99 years
from May 1, 1882, to the Long Island RR. Co. at 35 per cent of gross
earnings, but not less than 5 p c. on pref. stock. Com. stock is $350,000.

Bonds.—The L. I. RR. has attaohed to the bonds its unconditional
guaranty of prin. and int. in addition to fact8>s to lease.—(V. 73, p. 32.)

New York & Canada RR.—Whitehall, N. Y, to Rouse's Point.
N. Y., 113 miles ; branches. 38 miles. Stock, $4,000,000, all owned by
the Dehrw are A Hudson. The bonds were paid off by the Del. A Hud-
son Co. on May 1 1904. V. 78, p. 1782.

Gross. Net. Charges. Balance.
Year to51902-3 $1,371,032 $559 814 $332,333 sur. $227,481
June 30. < 1901-2 1,184,761 481,624 333,714 {sur. 147,910
-(V. 73, p. 337; V. 74, p. 1088; V. 75, p. 342, 1147; V. 78, p. 1782.}
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/f y B'klyn <e Man. Beach— Pref. stock, non-cum..

1st con. M. (now 1st M.) gold, guar, oy L. I.Ce.c*

New York Central A Hudson River—Stook.Tr..
Debt certlfs., (N.Y.Central), gold, $6,450,000.cfer

Debentures, 1884, $10,000,000 1 All eq'ly
f

.. o&r
Debentures, 1889, $1,000,000. f secured / r

Debent's, g., s. f., $13,194,000. fby mort. \ . p*&r
Befund.M., $100,000,000, g.Ce J of 1897. |.0*&r.

Collat. trust, g. ($100,000,000) L. 8h. stk.«.o*Ar
do do ($21,550,000) Mich. Cent. stk..G

Debentures (V. 69, p. 1102; V. 71, p. 502, 964)..
Debentures, $50,000,000, gold. Us c*At

N. Y. Chicago dk St.Louis—Common stook
2d preferred (5 per oent, non-cumulative)—
1st preferred (5 per oent non-cumulative)
1st M., gold, sinking fund not drawn Ce.o*<fcr

Equip, tr. "B" g. $23,000due yrlyFeb.l5.,Ce.o<fcr
Equipment notes, $20,000 due semi-annually. ..

N. Y. <t Oreenw.L.—Prior lien M.,gu. p. <fci...N.gxc*

W. Y. <t Harlem—Common, 14 p. c, 10% guar
Preferred stock, 14 per oent, 10% guar
Belundlng M. (now 1st), $12,000,000, g.. .Go'Ar

N. Y. <t Jersey—1st M., $7,000,000, red. at 110.Co*
If. r. Lacka. <t Western—8took, guar. 5 p. ot., end.
1st mortgage, guar, by Del. Lack. & West F.c
Oonstr. mort., guar, by Del. Laok. & W., end.F.o*
8d M. Ter. Imp. ($5,000,000), gu. p. & 1., end..F.

New York Lake Erie <t Western—See Erie KB.
IT. F. rfi. Br.-Gen.M. (now 1st)

J
$2,500,000, g.c-

a As reported July, 1903; the amount out

Miles Date Size, or
of of Par

Boad. Bonds Value.

20 $100
20 1885 1,000

.... ... 100• 1853 500 &o.

)
1884 l.OOO&o

[819
1889 l.OOO&o
1890 l.OOO&o

J 1897 l.OOO&o
.... 1898 l.OOO&c
.... 1898 l.OOO&o

lm 1900 .

1904 l.OOO&c
523 100
523 100
523 100
505 1887 1,000
.... 1896 1,000
.... 1900 20,000
53 1896 100&0

145 50
145 50
136 1897 l.OOO&c
• ••> 1902 1,000
214 100
214 1880 1,000
214 1883 1,000
214 1890 1,000

38 1891 1.000
38 1891 1,000

standi ng wh en refu

Amount
Outstanding

$650,000
1,726,000

132,250.000
a3,582,500
a4,507,000

639,000
a5,084,00O
70,885,391
90,578,400
19,336,445
5,500,000

30.000,000
14,000,000
11,000,000
5,000,000

19,425,000
168,000
260,000

1,500,000
8,656,050
1,343,950

12,000,000
4,500,000
10,000,000
12,000,000
5,000,000
5.000,000

192,000
1,553,000

nding began

INTEREST OK DIVIDENDS.

Rate per
Cent.

5
5 g.

5 In 1903

S*
5
4 g.

3k g.

3kg.
3 kg.
3kg.
4 g.

3 in 1904
5 In 1904

4g.
5
4k
5g.

See text.
See text.
3k g.

5g.
5
6
5
4

5g.
4g.

Is given

When
Payable

A. & O.
A. & O.
Q.-J.

M. & N.
M. & S.

M. & 8.

J. A D.
J. & J.
F. & A.
F. & A.
J. & J.
M. & N.

Maroh.
March.
A. & O.
F.&A 15
J. & D.
M. & N.
See text
See text
M. & N.
F. & A.
Q.-J.

J. & J.
F. & A.
M. & N.

M. & S.

M. & 8.

In first

Where Payable, and by
Whom.

Checks mailed.
N.Y., Corbin Bank'g Co.
N. Y.. Or. Cent'l Stat'n.
N. Y., Gr. Cent. Station.

do do
do do
do do
do do
do do
do do
do do
New York.

N. Y., Gr. Cent. Station.
do do

N. Y., Union Trust Co.
N. Y., Central Trust Co,
N. Y., Nat. City Bank.
N. Y., 21 Cortlandt St.
N. Y., Gr. Cent. Station,

do do
do do

N. Y.. Guaranty Tr. Co.
N.Y.,byDel.Laok.&W.

do do
do do
do do

N. Y., Liberty Nat Bk.
do do

left hand column.

Honas-rviuvi
pal,When Due.
Stocks—Last
Dividend.

Apr.,'04, 2k%
Oct. 1. 1935
Julyl5,'04,lk
May 1, 1905
Sept. 1, 1904
Sept. 1, 1904
June 1, 1905
July 1, 1997
Feb. 1, 1998
Feb. 1, 1998
July 1, 2000
May 1, 1934

Moh. 1,'04, 3%
Moh. 1,'04, 5%
Oot. 1, 1937
Yearly to 1911
To Deo. 31. '10
May 1, 1946
July 1, '04, 5%
July 1, '04,5%
May 1, 2000
Fab. 1, 1932
July, '04, 114%
Jan. 1, 1921
Aug. 1, 1923
May 1, 1923

Sept. 1, 1941
Sept. 1, 1941

Nashua & Lowell RR,-Owns double track road from Lowell,
Mass., to Nashua, N. H., 15 miles. On Oot. 1, 1880, leased for 99 years
to Boston & Lowell. In 1887 lease was transferred to Boston & Maine,
which pays a rental of $73,000 (9 per oent on stook).

New York Central dcHudson River RR.—(See Map.)—
Operated under contract.—

Terminal Ry. of Buffalo ... IT 11
Pittsburg & Eastern 13
Other 3
Trackage 52
Total in earnings .3,422
Controlled—Operated separately.

Lake Shore & Mich So 111,411
Michigan Central U1.653
N. Y. Chic. & St. Louis BR. .11 523
Lake Erie & Western. 1T 725
Northern Ohio IT 162
"Big Four" System 112,235
Indiana minois & Iowa II 252
Cincinnati Northern if 208
Detroit Tol. & Milwaukee.. IT 155
Dunkirk All. V. & Pitts. ...H 91
Pitts. & Lake Erie system.. IT 185
St. Lawrence & Adirondack!! 56

Lxn.es owned. Miles.
New York to Buffalo 441
Branches 369
Lines leased. U See this co.

West Shore IT 479
Troy & Greenbush IT 6
Bpuyten Duyvil & Pt. M...1T 6
New York & Harlem H 137
Hew Jersey Junction it 5
Borne Watertown & Og IT 624
Mohawk & Malone If 182
Carthage & Adirondack it 46
Gonverneur & Oswegatchiell 13
New York & Putnam IT 59
Boston & Albany IT 393
Fall Brook Ry.,eto IT 231
Beech Creek BB. IT 160
Beeoh Creek Exten. RR .... IT 59
Wallkill Valley 33
Total owned and controlled July 1, 1903 (319 miles 4-tracked) 11,178
History, &c—Control of the Lake Shore and Michigan Central roads

was aoqnired In 1898, as stated below. Their earnings are reported
separately, but the dividends on their shares held by the Central are in-
eluded in the item " other tnoome," offset in part by interest on the col-
lateral bonds issued for their purchase. V. 71, p. 502; V. 78, p. 48.
In Jan., 1900, control of the Lake Erie & Western was acquired, als*

a large interest in the Cleve. Clu. Chic & St. Louis, increasing the
Vanderbilt interest in the latter to an absolute majority. The Central
has since transferred its holdings in these companies to the Lake Shore,
which see; also see V. 78, p. 48. In 1900 an understanding was reached
between the Vanderbilt and the Pennsylvania Interests, by whioh the
latter became jointly interested in Ches. & Ohio Ry. V. 70, p. 76, 125,
1049. Holdings of Vanderbilt estate, V. 71, p. 1221.

Stock.—Dividends on stook registered in London are payable in gold
•t 49kd to dollar. As to new issues, see " General Finanoes " below.
Dividends since 5 '92. '93. '94. '95. '96-98. '99. 1900-'03. 1904.
1891. Percent. 1 5k 5 5 4k 4yrly. 4 5yly. Inc.July.334

Bonds.—Description of debentures was on page 3 of Supplement
of April, 1895. They are all secured by the refunding mortgage of
1897 equally with the 3ks. Ref. mortgage is for $100,000,000, of
whioh $59,495,396 had been issued in Aug., 1903, to retire $56,527,-
017 old bonds and $11,362,179 for the general purposes of the 00m-
pany; of the balance, $14,142,425 was reserved to retire $ 13,850,317
existing bonds still outstanding; the remainder ($15,000,000) Is re-
served for new construction after 1903. V. 77, p. 452.
Collateral trust 3ks of 1898 are secured by deposit of stock of the

Lake Shore & Michigan Southern and Michigan Central BRs. at the
rate of $100 of L. S. & M. S. stock for eaoh $200 of bonds and $100
of Mich. Cent, stock for each $115 of bonds outstanding. The total
authorized issues of 3ks are $100,000,000 for Lake Shore and $21,-
550,000 for Michigan Central. See V. 66, p. 288, 336, 760, 811.
In 1904 $5,000,000 one year 4k p. c notes dated Mar. 1, 1904, were

sold. V. 78, p. 989. As to debentures of 1904, see "Finances" below.
Guaranties.—The company guarantees the securities of its leased

lines to a considerable aggregate—see separate statement for eaoh com-
pany marked with a U in the table of mileage preceding. It also guar-
antees Western Transit Co. 4ks for $1,000,000 due February, 1903.
General finances.—To Aug., 1903, about $56,527,000 old bonds had

been refunded; annual saving in interest charges abou . $1,325,000.
V. 75, p. 1148; V. 76, p. 159. In June, 1903, various roads controlled
by the Vanderbilt, Morgan and Pennsylvania interests purchased
$6,924,200 of the $11,000,000 Hocking Valley Ry. common stook.
See that company, V. 77, p. 1225
In July, 1901, the company had acquired $45,289,200 of the capital

stock of the Lake Shore road in exchange for 3k p.o. bonds (see above),
leaving $4,177,300 afloat, inoluding $533,500 guaranteed 10 per cent
dividends (see V. 66, p. 288, 336, 1238), and also $16,814,300 of Mioh.
Central stock, leaving $1,883,600 still outstanding.
In Jan., 1904, dividend rate on Lake Shore stock was raised "from

7 to 8 p. c, equal to an increase of $45»,000 annually in the other
income" of the N. Y. Central. V. 77, p. 2390.
In April, 1902, $15,000,000 stock «ras issued at par to provide new

rolling stock, and on Apr. 16, 1902, the stockholders voted to increase
the stockfrom $115,000,000 to $150,000,000. $16,912,900 of the new
stock being subscribed for by stockholders pro rata at $125 per
share. V. 74, p 151. A portion of the proceeds will be used for the
substitution of electricity for steam on New York suburban division
and New York terminal improvements, estimated to cost $20,000,000,
to be completed ab >ut 1906. These Improvements are expected to be
largely self supporting. (V. 74, p. 151, 776: V. 75, p. 240,290.550,
1203, 1254; V. 76, p. 266, 331, 1083, 1408; V. 77, p. 350, 2159; V. 78,
p. 2442.)
In 1904 $50,000,000 four per cent debentures were authorized, of

which $30,000,000 were sold to pay balance required for terminal fa-
culties and other improvements. The debentures are to be seoured

by any new mortgage, but existing mortgages may be extended. V.
78, p. 1907. 1962, 2384.
In 190203 control or virtual control of the Reading Co. was ac-

quired by the Baltimore &Ohio (Pennsylvania interests) and the Lake
8hore. V. 76, p. 101; V. 78, p. 48.
In July, 1904, an interest in Syracuse Rapid Transit Co. and other

electric roads was acquired. V. 79, p. 270.
As to contract of 1903 with Pennsylvania Coal & Coke Co. for at

east 1,000,000 tons annually, see V. 77 p. 2098.
Average train-load for entire system, including company's freight

was 421 tons in 1902-03. against 387 tons in 1901-02.

Annual Report.—Report for 1902-03 was <lven at length in V. 77,
p. 819, 828. 8ee also editorial p. 798. Advance statement for
1903-4 was in V. 78. p. 243S.
Years end. June 30. 1904. 1903. 1902.

Mile8June30 3,422 3,320
Freight earnings ) ($46,858,713 $40,659,779
Passenger earnings > $77,500,900 < 23,581 ,576 23,807,085
HaU, express, etc > ( 7,165,489 6,437,004

Total gross earnings . $77,500,900 $77,605,778 $70,903,868
Net earnings $22,120,100 $24,146,464 $24,040,879
Other income 5,944.10 5,272,744 4,876.023

Net income $28,064,200 $29,419,208 $28.91«,402
Deduot- Rentals paid 1 ( $9,421,474 $9,174,239

Interest on debt
i | 7,299,968 7,688,333

Taxes on stook
J-

$20,390,500} 794.292 869,736
Taxes on real estate

| | 2,687,737 2,595,728
Miscellaneous j (. 191,433 271,648
Reserved for deb'tures... 300,000 300,000 300,000
Dividends (5)6,612,500 (5)6,604,158 (5)5,961,411
Speoialimpr'mentfund.. ... l,75O,QQ0 1,750,000

Balance from operat'n... $761,200 $370,146 $305,307
Pres., Wm. H. Newman; Chairman, Chauncey M Depew; Treas., E. L.

Rossiter; Sec, Dwight W.Pardee. Directors (July, 1904) : W. K. Van-
derbilt, F. W. Vanderbilt, C. M. Depew, S. F. Barger, J. Pierpont Mor-
gan, William Rockefeller, Hamilton McK. Twombly, William H. New-
man, Charles O. Clarke, D. O. Mills, William Bliss, George S. Bowdoin
and Jas. StiUman.—(V. 78, p. 2438, 2442, 2599; V. 79, p. 270.)

New York Chicago & St. LonlsRR.—(See Map ofNew York Cen-
tral dk Hudson River.)—Owns from Buffalo, N. Y., to Illinois State Line,
except 8 miles leased between Dunkirk and Silver Creek, leaving 494
miles ; leases the proprietary line, Chicago <fe State Line BB.. 111., State
Line to Grand Crossing, 10 miles; also leases Dunkirk to 8ilver Creek,
8 miles; total, 512 miles; trackage in Buffalo, N. Y., Ik miles, and
Grand Crossing Chicago, 111. (Lake Shore BR.), 9 miles.
History.—"Nickel Plate" road, foreclosed and reorganized in 1887.
Stock.—Lake Shore & Michigan Southern owns $6,240,000 common

$6,275,000 2d preferred and $2,503,000 1st preferred: stock.

Dividends.— ) '93. '94. '95. '96. '97. '98. '99. '00. '01. '02 to '04
1st pf. in Mar. > 3 4 5% 2% 5 5 5 yearly
2d pref. ) 2 3 yearly
Bonds.—A sinking fund of $100,000 per year is provided when net

earnings are $900,000 or upwards, if bonds can be bought at or below
102; if not, the sinking fund lapses for that year, thus leaving $100,000
more for dividends. The issue of bonds, $20,000,000, has been reduced
by sinking fund. See mortgage abstract, V. 45, p. 541.

Earnings—For the 3 mos. ending March 31:
3 mos. Gross. Net. Oth. inc. Charges. Bal., sur.
1904 $2,081,039 $415,259 $14,325 $324,184 $105,400
1903.... 2,145,812 492,826 8.157 325,432 175,551
Beport.—Beport for 1903 was in V. 78, p. 1779. Principally a freight

line, freight in 1903 contributing $6,902,380 out of $8,448,380
Year ending Dec. 31— 1903. 1902 1901.

Gross earnings $8,448,320 $7,138,899 $7,485,484
Operating expenses 6,314,627 5,034,253 5,211,626
Additions and betterments 626,416 585.000 756,000

Netearnings $1,507,277 $1,519,645 $1,517,858
Otherincome 50.709 40.125 32.291
Net, Including other income $1,557,986 $1,55»,770 $1,5*0,149
Interest on bonds 777,000 777,000 777,000
Equipment trust charges 176,738 185,649 154,217
Dividend on 1st pref.* (5)250,000 (5)250,000 (5)250,000
Dividend on 2d pref.* (3) 330,000 (3)330,000 (3)330,000

Balance, surplus $24,248 $17,121 $38,927
Pres., Wm. H. Canniff.— (V. 78, p. 340, 343, 1779 )

New York & Greenwood Lake fly.—(See Map of Erie RR.)—
Owns from Jersey City, N. J., to Greenwood Lake, 39 miles, and
branches to Bingwood, etc, 8 miles; Watohung Ry., Forest Hill to
Orange, N. J., 4 m.; total owned, 51 m. Stock, $100,000; par, $50.

Lease.—OnMay 1, 1896,was leased to the ErieRR. for 999 years from
May 1, 1896. Prior lien bonds are guaranteed, principal and interest,
by Erie. See V. 63, p. 513; form of guaranty V. 65, p. 463.

New York & Harlem RR.—Owns New York City to Chatham
N. Y., 136 miles. Als« owns Fourth Ave. Street RR.
Lease.—The property (except the horse railroad) ^~as leased April 1,

1873, for 401 years, to the N. Y. Cent. & Hudson River RR. for interest
on bonds and dividends at rate of 8 p. 0. yearly, sinoe increased to 10
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Nate York New Haven & Hart.—Stock. See text

Debentures, mostly exchanged for stock 1903 c
Deben. ($5,000,000 are 4s), non-convert c&r
Deb. (for Cent. N.E.A. W.),$5.OO0.000,g.,non-con.
Deben (f< r F. H. & W.), $10,000,000 au horized.

N.Y. Prov. A Bos., gen. M. (now lsD.g-.ass'dcAr
Shore Line 1st M., N. Hav. toN. London, assumed
Housatonic old consolidated mort. (assumed) .

.

New oonsol. M. ($3,000,000) g. (assumed) F.o
H. R. A Por 2d (now 1st) gu. (V. 56, p. 813).F.c&r
New M.on Harl.Rlv.APtrt.g ,$15,000,01 Oauth
New Haven Steamb. M., g., ass'd, call aft. 1904.

Bonds of Proprietary, etc.. Lines :

Bos. & N.Y. Air L. 1st M., N. H. to Williman., Ct.c*
Danbury A Norwalk con. M. ($100,000 are 6s). o*

Genl. M.,Danbury,Conn.,to Wilson Point, Ao.c*
Naugatuck 1st mort., guar. p. & i

Debentures
New Haven A Derby, oonsol. mortgage c*

N.H.A No., con. s. f . $15,000 p. yr., not drn.Un.o*
Northern Extension bonds o*
Deb'tures ext. in '96, non-oonv.,V. 62, p. 548.C*
Holyoke & W., leased, mtge. $200,000, guar..c*

New England and Old Colony—See those cos.
Providence A Worcester 1st mortgage, currency
Nan. B'oh, 1st M. ($240,000 own. N.Y.N.H.& H.>

If.Y.O.d TT.-Ref. (1st) M. $20,000,000, g..Me. o*<fcr

Gk>ld notes, see. by 1st M. on Soranton Coal Co.

.

Do g., sec. by 1st. M. on Elk H. C AI.,due s a.o*
Car trusts, ser. A, #57,000 payable sonrt-ann.iria
Car trusts, ser. B, $37,000, payable semi-ann.IMe
Car trusts, ser. c, $,22,000, payable semi an Me
Car trusts, ser. D. due semi-annually

Miles
of

Boad

Date Size, or
of Par

BondH Value.

1893
•97'01
1904
1904

62 1892
49 1880
90 1880
90 1887
12 1881
12 1004

1899

51 1880
36 1880
36 1883
61 1904

1902
13 1888
98 1879
28 1881

1886
10 1891

51 1897
7 1880

Text. 1892
1899
1900
1902
1902
1903
1904

$100
100 Ao.

500 &c.
1,000

l.OOOAo
500 Ac.
1,000
1.000

500 Ac

1,000
1,000
100

1,000
1,000
1,000
1,000
1,000

1,000

l.OOOAc
1,000
1,000
1,000
1,000
1,000
1.000

Amount
OutstandinK

$80,000,000
185,300

10,000,000
5,000,000
7,812,500
1,000,000
200,000
100,000

2,839,000
1 ,000,000
7,500,000
225,000

500,000
500,000
150,000

2,500,000
334,000
575,000

1,200,000
700,000
700,000
200,000

1,500,000
250.000

17.937.000
1,850,000
2975,000
228,000
222.000
1*4,000
340,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

When Where Payable, and by
Payable Whom,

8 in 19(. 3
4

3>s A4
4 g.
3^
4 g.
4i«

4
5 g.

4
4g.
5 g.

5
5 A6

5
4
3ia
5
6
5
5
1

4
2ifl

4 g.

5 g.

5 g.

4*flg.

4>ag
5 g.
5 g.

Q.
A.
M.
F.

A.
A.
M.
A.
M.
J.
J.

A.

-M^?o
A O.
A s
& A.
& O
A O.
A 8
A O
A N.
A D.
A D
A O

F. A A
J. A J.

A. A O.

M. A N,
A. A O.
A. A O
J. A J
A. A O.

A. A O.
A. A O.
M. A S.

F. A A.
J. A D.
M. A S.

J. A D
M. A N.
A. A O.

New Haven, Co.'s Office.
N. Y., Lincoln Nat. Bk.

New York.

New Ycrk.
N. H., Nat. N. H. Bank.
New Haven, Conn.

N. Y., Farm. L. A Tr. Co.
N.Y.,Chemioal Nat. Bk.

N. Y., Lincoln Nat. Bk.

N.Y., Lincoln Nat. Bank
New Haven ,Conn.

do do

New Haven, Ct., Treas.
New Haven, Conn,

do do
do do
do do
do do

Prov.,R. I. Hosp. AT.Co
Treas.,01d Col., Boston.
N. Y. Office, 56 Beaver.
N.Y.,N.Y.Sec.ATr.Co
N. Y., Morton Trust Co,
N. Y., Manhat. Tr. Co.

do do
do do
do do

Bonds—Prlnoi-
pal.When Due
Stocks—Last.
Dividend.

July 1
Apr.
Moh.
Feb.
Apr.
Apr.
Mch.
Apr.
Nov.
June
June
June

,'04,i%
1, 1908
1, 1947
1, 1914
1, 15*54
1, 1942
1, 1910
1, 1910
1, 1937
1, 1911
1, 1954
1, 1919

Aug. 1, 1905
July 1, 1920
Apr. 1. 1925

1954
Oct. 1, 1930
May 1, 1918
Apr. 1, 1909
Apr. 1, 1911
July 1, 1904
Apr. 1, 1911

Oot. 1, 1947
V. 72, p. 675
June 1. 1992
Aug. '04 Feb.'ll
Dec.'04J'ne'16
To Mar., 1906
To June, 1907
Nov.'04May,'08
O t.'04 Ap.'09

?. 0. through refunding of bonds. V. 70, p. 740, 1049, V. 71, p. 29,
220; V. 78, p. 2335. The street railway was leased in July, 1896, to

Metropolitan Street Ry.Co. for 999 years at $350,000 yearly (3^ p. e.

on stock) for 5 years and $400,000 (4 p. c.) thereafter. V. 62, p. 1088.
REGULAR ANNUAL DIVIDENDS 1903.

Guaranteed by N. Y. Central 10% (Jan. 5%, July 5%)
From Metropolitan Street Ry. rental 4% (April 2%, Oct. 2%)
Also in Oct., 1899, a surplus distribution of 25 p. c— (V. 78, p. 2335.)

New York & Jersey RR,-Owns one completed tunnel, known
as the North Tunnel, under the Hudson River between New York City
(Manhattan Borough) . nd Jersey City, and a parallel tunnel, known
as the South Tunnel, which has been completed for 1,700 feet. The
length of ihe under-river s( ction of the tunnels is 5,600 feet. In N< w
York City the approach in July, IS 04, had been completed from the
river front under Morton St. almost to the corner of Greenwich St The
terminals in New York City will be at West 10th and Hudson streets
and possibly also at 33d St. and Oth Ave. V. 78, p. 1110. Will be op-
erated independently by electricity, with trains of the New York Sub-
way type. The entire tunnel is expected to be completed in 1905.
V. 76, p. 436. Has perpetual franchise from city of New York, but
rentals are to be readjusted every 25 years. See V-75, p. 77. 1354.
Hudson A Manhattan KB., to tunnel from Jersey City to Cortland St.
Is controlled by iriendly interests. V. 76, p. 705, 1249.
Incorporated in New York on Feb. 11, 1902, as successor of the Hud-

son Tunnel Ry., sold in foreclosure per plan V. 73, p. 1313 (see also V.
70, p. 996 and 1149).—V. 74, p. 380. Stock, all issued, $8,500,000, of
which $3,500,000 is 6 per cent non-cumulative preferred; par of
shares, $100. Of the $7,000,000 bonds, $2,500,000 are reserved for the
construction of the south tunnel. V. 74, p. 380, 577.
Officers.—President. Wm. G. McAdoo; Vice-Presidents, Walter G-

Oakman and Edmund C. Converse; Secretary, Chas. W. King; Treas-
urer, Henry A. Murray; directors, V. 74, p. 577; V. 76, p. 436. Of-
fice, 15 Wall Street, New York.— (V. 78, p. 1110; V. 79, p, 152.)

New York Laekawanna & Western Ry.—Binghamton to Buf-
falo and Internat'l Bridge and branohes, 214 miles, of whioh the main
line, 213 miles, is double track; Delaware L. A W. has a lease for dura-
tion of oharter from October, 1882, giving a guaranty of the bonds and
5 per cent yearly on the stock. See form of guaranty of terminal bonds
In V. 67, p. 1357; see also V. 68, p. 283.

New York Lake Erie & Western RR.—See Erie BE. Co.
New York New Haven & Hartford RR.—Covers Southern

New England and the only dlreot routes between New York and Boston.
Leased (part Owned.) Miles.

New Eng. BB. (whlohsee) 536
Old Colony BB. (whioh see).. 616
Lines Leased—

Providence A Worcester 48
Other lines 58
Trackage to N. Y. City, etc.... 30

^Anes Owned in Fee— Miles.
Junotion near N. Y. City to
Springfield, Mass 122

Lines to Providence, Pittsfleld,
Litohfleld, etc .316
Leased and Controlled—

Lines to Turner's Falls, eto 268
Other lines 43
Total oper. July, 1903(88 miles has four and 667 two tracks).. 2,037
Early in 1904 acquired a majority of the Cent. New England By. stock

and income bonds and control of the stock of the Fair Haven A West-
ville Eleitric BB., 116 miles. V. 78, p. 702, 768, 989, 1168.
Controls Fall Biver, Prov. A Ston., ^ew Haven, New London ANor.

wich and Bridgeport 88. lines. V. 78, p. 2385; V. 70, p. 842 ; V. 71, p.
643 ; V. 73, p 721 ; V. 76, p. 480. European connections see V. 75, p.
794, 981. Providence Terminal Co., V. 78, p. 1110.
In May, 1904, consolidation of various controlled eleotiio railways

in Connecticut and Massachusetts, viz : Fair Haven A Westviile,
Worcester & Conn. Eastern, Meriden Eleotric, etc.. aggregating 210
miles, was effected undername of Consolidated Railways. See also
V. 7t», p. 270. See New Haven, Conn., in Street Railway Section.
Capital Stock.—Stock authorized, $100,000,000. In 1903 $16,-

21 1,900 was issued in exchange, $ for $, for convertible debentures
and $6,753,' 00 at $175 per share to pay maturing bonds, new rolling
stock, eto. Early in 1904 the outstanding stock was increased to $80,-
000,000 by sale of $3,275,700. V. 76, p. 865, 1301.
Dividends.— ) 1873-1893. 1894. 1895 to June, '04, (incl.)

Per cent, s 10 yearly. 9 8 (2 per cent quar.)
Bonds.—The $7,500,000 fifty-year 4s, whioh have been sold, dated

June 1, 1904, are a direct obligation of the N. Y. N. H. A H. and fur-
ther secured by a mortgage on the Harlem A P. rtchester RR., 12
miles, subject to the lien of the $1,000,000 of 4s due 1911. The pro-
ceeds will be used for four tracking and improvements on the HarUm
Division. The Naugatuck RR. 4s of 1904 are guaranteed principal
and Interest. V. 78, p. 1447, 1549.
In 1904 $5,000,000 4 p. c. debentures were sold to purchase control

of the Central New England Ry. and $10,000,000 of 3»a p c deben-
tures were authorized to acquire the stock ($5,000,000) of the Fair
Haven A Westviile (Electric* RR., 116 miles, on the basis of $200 in
debentures for $100 Fair Haven stock. V. 78, p. 702, 7«8, 989, 1168,
1223,2335. There are $25,000 Colchester RB. first 7s due July 1,
1907. Under the lease "assumed" the debt of Old Colony. In Mar.,
1901, $10,000,000 non-convertible debentures were authorized, $5,-
000,000. V. 72, p. 627; V. 73, p. 721; V. 75, p. 729; V. 78, p. 584.
Leased Line Stocks.—The stocks of the leased lines unexchanged

on June 30, 1901, or later, and the dividends payable thereon are shown
below, the shares being all $100 each excepting Danbury A Norwalk,
whioh are $50 each. The leases are for 99 years.

Divid'd. Period.
6 p. o. Q.—J.
4 p. o. A. A O.

Pays no divid'd.
5 p. o. J. A J.
10 p. o. J. A J.
4 J. A J.

Pays no divid'd.
3 p o. Oot.31,Ao

Stocks— Total issue.

Berkshire $600,000
B. AN. Y. Air Line pref 2,998,500

do do common.. 898,500
Danbury A Norwalk $600,000
Saugatuok 2,000,000
N. H. A Derby 447,000
New England, common 20,000,000
do do preferred 5,000,000
Old Colony 16,608,900
Pawtuxet Valley (par, $ <?))... 100,900
Stockbridge A Pittsfleld 448,700
Earnings—For 9 months ending Mar. 31:
9 mos.— Gross. Net. Oth. inc.

1903-4. ..$35,783,256 $9,348 640 $368,416
1902-3... 34,473,628 8,971,656 333,773

Increase in dividend requirements, see " stock " above.

Annual Eeport.— Annual meeting is held third Wednesday In Oot.
Report for 1902-1903 was in V. 77, p. 949.

XJnexch.
$599,000
1,396,000
154,700

$152,925
1.006,400

21.600
52,500
74,100

11,089,900
100,900
437,700

7
7 p.
6

o.

Q.—J.
J. A J.
Q.-J.

Int. taxes, etc Bal.,sur.
$5,860,542 $3,856,514
6,153,415 3,152,014

1902.
2,038

$21,223,631
21,871,642

425,814
$43,521,087
$12,247,213

613.060

$12,860,273
$1,305,838

486
4,464,711
2,410,380

(8)4,2 96,568 (8)4,294.738

1901.
2,038

$19,853,093
19,864,701

414,517
$40,132,311
$12,083,332

562,560
$12,646,391
$1,166,967

1,858
4,451,634
2,367,636

1900.
2,038

$19,764,755
20,164,753

395,643
$40,325,151
$12,100,311

546,121

$12,646,432
$1,062,435

521
4,476,258
2,484,605

(8)4,231,278

Yr. end. June 30. 1903.
Miles operated.. 2,037
Passenger earns.$22,953,01

7

Freight earns... 23,926,150
Miscellaneous... 416,910
Gross earnings..$47,296,07

7

Net earnings. ...$12,341,054
Other income. .

.

565,818
Tot. netincome$12,906 >

872
Int. on bonds... $1,137,052
Other interest... 52,912
Eentals 4,504,546
Taxes 2,385.389
Dividends (8)4,618,438
Balance sur.$208,534 sur.$382,290(sur.$363,548 sur.$391,335
Officers.—President, Chas. 8. Mellen, New Haven; Secretary, W.

D Bishop Jr.; Treasurer, Augustus S. May, New Haven, Conn.
Directors.—William Stunner, Holyoke, Mass.; W. D. Bishop, Bridgeport, Conn;

Chas. S. Mellen, New Haven, Conn. ; J. Pierpont Morgan, William Rockefeller,
H. McK. Twombly, George McC. Miller, Richard A. McCurdy, New York; D.
Newton Barney. Hartford, Conn.; Charles F. Choate and Nathaniel Thayer,
Boston; Robert W. Taft, Providence; C. F. Brooker, ADsonia, Conn.; I. De V.
Warner. Bridgeport; J. M. Hall, Arthur D. Osborne, Geo. J. Brush, New
Haven; Frank W. Cheney. South Manchester; Edwin Milner, Moosup, Conn.
-(V. 78, p. 2012, 2335, 2385; V. 79, p. 270.

NewYork & Long BranchRR.—PerthAmboy to Bay Head, N.J.
38 miles. Leased In 1888 for 99 years to Penn. BB. and Cent. BB. of
N. J., which Jointly and severally guarantee interest and 7 per cent on
$2,000,000 stock, all owned by Ceu. BR. of N. J.—(V. 72, p. 438.)

New York Ontario & Western Ry.—(See Map.)—Operates
from Weehawken, opposite N. Y. City, to Oswego, on Lake Ontario:

Road Ownea— Miles.
Oswego to Cornwall, N.Y 272
Branch to New Berlin 22

do to Delhi 17
do to Ellenvllle 8

Total owned 319
Trackage (till 2079) W. Shore RR.:
C'nwalltoW'h'ken(V.61,p.425) 53

H See this Co.

Road Controlled, ac. Mile*.
Peoksport Conn, (leased) 4
Ontario Carb, A S. (leased.)
CadosiaxN.Y.,toSoranton,Pa. 54

Rome A Clinton (leased) H13
Utioa Clinton A Bing. (leased). U31
Wharton Valley (owned) 7
Ellenvllle A Kingston (leased) 27
Port Jervis Mont. A Summitv.
(owned and leased. V. 77, p.
650.) 41

Total operated July 1,1903 549
Organization.—Successor in 1879 of N.Y. A Oswego Mid., foreclosed.

Stock.—Stock is $58,113,982, (par, $100), of which $4,000 is old pref.

Voting Trust.—The preferred was originally $2,000,000, but all ex-
oept $4,000 has been exchanged for bonds under act of June 8, 1885.
The exchanged preferred stock is held alive under a voting trust and
elects eight of the thirteen directors under a provision of the " Articles
of Association," until a dividend shall have been earned and paid upon
the common stock. A proposition io terminate this arrangement was
disapproved by the directors in July, 1904. See V. 79, p. 103; V. 78,
p 1549, 1962, 2385. V. 61, p. 425, 426, and editorial, V. 65, p. 495.
Bonds, Etc.—Refunding mortgage for $20,000,000 covers 319 miles

of road owned, all the securities of the Ontario Carb. A Scranton By.,
54 miles, and all other property hereafter acquired. The balanoe
unissued is available for additions, eto. V. 72, p. 87; V. 78, p. 2012.
General Finances.—In 1902-04 surplus earnings were being applied

to double-tracking 107 miles of main line, to cost about $1,500,000.
V.74, p. 830; V.75, p. 505; V. 77, p. 650.
Early in the calendar year 1899 the ooal properties at Scranton,

Pa., of the Lack. Iron A Steel Co., (the capacity of the collieries
then open being about 700,000 tons per annum) were purchased by
the Scranton Coal Co. , aided by loans from the N. Y. O. & W., the latter
issuing its $2,5(0,000 5 p. o. notes (reduced to $1,850,000 Apr.,
1904), extending over a period of years secured by first mortgage on
the ooal property, and loaning $1,475,000 (of which $305,000 has
been repaid) secured by a second mortgage, the O. A W. obtaining con-
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If. T. A Ottawa.—Reo. oertif., red. aft June 15, '04,

1 st M., $3,500,000 Mo.x.c*Ar
N. T. PhUa. A Norfolk—Stock, $2,000,000
IstM., $3,000,000, gold..FP 0*

Income mort., g., non-cnm., reg, ($1,000,000) FP
N. T. A Putnam—N.Y. A No., 1st mortgage, gold.c
N. Y. AP. con., $6,200,000, g., gn. p.&l. end.Un.o*

N. T. A Rock. B'h.—1st M., $1,000,000, g., gu.Ce.o*
2d M. Income bonds, non-cumulative.Ce r

N. Y. Susq. A Western—Midland RR. lstM.,g.Ce.o*
Paterson Exten. RR. 1st M., real estate, s. f.,g.o*
N. Y. 8usquehanna & Western, 1st mortgage
1st mortgage, refunding, gold.Ce c*
2d mort. ($l,0OO,OOO gold) 3d M. on 72 m.Ce.o*
General mortgage for $3,000,000, gold Ce.o"
Collateral trustbonds, subject to oall, our. IV..

Terminal 1st mort for $2,000,000, gold..Us.o*&r
Allied companies—

Wilkesb. & East'n, 1st M., gold, guar. p. A l.O. .o*
Susq. Connect. RR. 1st M. g.,red. at 105, gtLlttp.c
Mlddletown Un. A W. G.—See that company.
Passaic & N. Y., 1st mort., (999 years, rental)...
Macopin RR., 1st mort. (br'ch to Macopln Late)
N. Y. 8. & W. Coal Co., 1st M. red. at 110, s. 1...C
N. Y. A Wllkesbarre Coal Co. 1st mortgage...Co

N. Y. Tex. A Mex.—lBt. M.,g.,$ or *,gu.by So.Pao.Fo"
Matagorda Division 1st mortgage.Ce

Norfolk A Portsmouth Belt Lxne—1st mort.GP
Norfolk A Carolina -See Atlantic Coast Line RR.
Norfolk A Southern—Capital stook
1st mortgage, $10,000 per mile, gold.Mp o*
New mortgage

Miles Date
of of Par

Road. Bonds Value

128 1900 $
128 1897 l.OOO&c

> 50
112 1899 1,000
112 1899 1,000
57 1887 1,000
57 1894 1,000
12 1887 1,000
12 1887 1,000
72 1880 500 &0.
1 1881 1,000

127 1887 i'.obo
127 1887 1,000
127 1890 1,000
•• 1895 1,000

1893 1,000Ac

65 1892 1,000
10 1897 1,000

3 1885 500
2 1896 1,000

1887
1893 500

91 1882 * AS
54 1904 1,000
6 1898 1,000

192 100
192 1891 1,000

1904

Amount
Outstanding

$565,000
1,728,000
2,000,000
2,600,000
1,000,000
1,200,000
4,025,000
984,000

1,000,000
3,500,000
250,000

5,000
3.745,000
447,000

2,551,000
238,000

2,000,000

3,000,000
150,000

70,000
44,000

359,000
450,000

al,465,000
842,000
250,000

a There are
2,000,000
1,655,000
See text.

INTEREST OR DIVIDENDS.
Rate per
Cent.

6
4g.

6 In 1903

5g
4g
5 g

J. A J.
M. A N.
& D.
A J.

M. A N.
A. A O.
A. A O.
M. A 8.

£ g-

6g.
5 g.
4i«g.

6
g -

5g.

2 g "

6 g.

6
5
6
6
4
6
5

also $53,
See text

5 g.

g.

When
Payable

Of.reo.,54 Wm.8t.,N.Y.
Nov.,'98,coup.last paid.

Checks mailed.
Phila., 26 So. 15th St.
Checks mailed (see text)

New York City.
N.Y., Gr. Cent. Station.
N.Y., U. 8. M. ATr. Co.

A. A O.
J. A D.

& J.
A J.
A A.
A A.
A N.

M. A N.

. A D.
M. A S.

J. A D.
J. A D.
M. A S.

M. A N.
A. A O.
J. A J.
F. A A.
000 not
Q.-J.MAN.

Where payable, and by
Whom.

N.Y.,Of.21 CortlandtSt.
do do

do
do
do
do
do

do
do

do
do
do
do
do

do
do

do do
do do
do do

Nov., '02, n't pd.wh.due
N.Y..8.Pac.Co.; London.
New York, 120 B'dway.
Phila., Fidel. Trust Co.
guaranteed.
N. Y., Metrop. Tr. Co.

do do

Bonos—Prinoi-
pal.When Dne.
Stocks—Last
Dividend.

Jan. 15,1905
Nov. 1, 1917
June, 1904,

3

Jan. 1, 1939
Jan. 1, 1939
Oot. 1, 1927
Oct. 1, 1993
Sept. 1, 1927

Apr.
June
July
Jan.
Feb.
Aug.
May
May

1, 1910
1, 1910
1, 1911
1, 1937
1. 1937
1, 1940
1, 1905
1, 1943

June 1, 1942
Moh. 1, 1907

Deo. 1, 1910
Deo. 1, 1916
Moh. 1, 1912
Nov. 1, 1933
Apr. 1, 1912
Jan. 1, 1934
Feb. 1, 1938

Apr. 11, '04,2%
May 1, 1941

tract for entire tonnage. V. 68, p. 41, 429. The coal oos are expected
ultimately to take care of all these obligations. V. 69, p. 604,646.
In November, 1900, eight independent anthracite properties with a

maximum output of 2,000,000 tons annually were merged as the Elk
Hill Coal A Iron Co., the N. Y. O. A W. issuing its $3,500,000 5 per
cent sinking fund first lien gold notes secured by the Coal & Iron Com-
pany's first mortgage, these notes maturing $75,000 each 6 mos., begin-
ning June 1, 1901, to June 1, 1911, and thereafter $200,000 semi an-
nually to Dec. 1, 1915. In the event of any additional mortgages
being plaoed on the railroad properties besides the refunding mort-
gage, the notes are to be secured pari passu with such new obliga-
gations. The Elk Hill Co. also made a second mortgage to the N. Y O.
A W. for $2,400,000 at 5 per cent. V. 71, p. 1270; V. 73, p. 501.
The company's coal tonnage is derived as follows: Scranton and Elk

Hill companies (as above stated), total maximum capacity, 2,700,000
tons; other companies, 300,000; washeries, 800,000 ton*.

General Finances.—The company's need of a comprehensive finan-
cial plan was set forth in official circular cltedjn V. 79, p. 103.
Earnings.—For 11 months ending May 31

:

11 mos. Gross. Net. Charges. Bal., sur.
1903-4 $6,010,110 $1,355,866 $633,792 $722,074
1902-3 5,533,813 1,425,878 694,230 731,648
annual Report.—Report for 1902-03 was given at length in

V. 77, p. 625, 650; see also editorial, p. 601. Coal traffic in 1902-
03, 2,521.179 tons (out of 3,972,561 tons), against 2,455.305 In '00-O1.

Tear ending June 30. 1903. 1902. 1901.
Gross earnings $6,176,518 $5,456,696 $5,322,884
Operat'g expenses and taxes. 4,557,087 4,157,754 3,777,137

Balance, net earnings. . . . $1,619,431 $1,298,942 $1,545,747
Tot. net lncome.lnol. "other." $2,021,368 $1,810,917 $1,962,991
Interest on mortgage bonds.. 677.480 677,480 654,133
MlscelLinterest and discount 280,047 277,032 232,092
Rentalspaid 202,870 197.446 197,533
Balance, surplus $860,971 $658,959 $879,233
Pres.,Tho8. P. Fowler.— (V. 78, p. 1962, 2012. 2385; V. 79, p. 103.)

New York & Ottawa RR.—Tupper Lake. N. Y..to Ottawa, Can.,
128 miles. Stock, $2,540,000. In Apr.. 1900, Henry W. Gays was
appointed receiver. V. 70, p. 842. In July, 1900, $585,000 receiver's
certificates were authorized. V. 71, p. 135; V. 77, p. 37. Foreclosure
sale under first mortgage postponed 6 months from June 22, 1904;
all the first and nearly all the second mortgage bonds have been de-
posited with Spencer Trask & Co. under a bondholders' agreement, but
no reorganization plan had been formulated to July 30, 1904. V. 75, p.
394, 794. There are $632,000 second mortgage incomes outstand-
ing. Year ending June 30,1903, gross, $216,118. Coupons of May,
1899, and since in default.— (V. 77, p. 37, 2036; V.78, p. 49, 288.)

New York Pennsylvania & Ohio RR.—See Erie RR.
New York Philadelphia & Norfolk RR.—Delmar, Del., to

Gape Charles, Va., 95 m., and King's Creek, Md., to Crisfleld, 17 miles.
Securities.—Stock, $2,000,000, all outstanding, par, $50; repre-

sented by negotiable trust certificates issued by Fidelity Insurance
Trust & Safe Deposit Co. of Phila. Of the $3,000,000 1st 4s, $400,000
are reserved for Improvements. V. 68, p. 773, 978. As to inoomes,
see V. 68, p. 978. Interest on inoomes, 2 x>. c. semi-annually paid
Nov. 1, 1899, to May, 1904, both Inclusive. Dividends on stock, 1901,
6 p. c; 1902, 5 p. c; 1903, 6 p. c; 1904, June, 3 p. c.

Earnings.—Year ending June 30. 1903, gross, $1,710,469; net*
$456,455; other income, $1,001; charges, $289,462; dlv. (5% p. c.)»
$102,859; bal., sur., $65,135. -(V. 76, p. 1030.)
„S«w York & Putnam RR.—Owns 155th Street and 8th Ave.,
ST. Y. City (terminus Manhattan Elevated), to Brewsters, N. Y, 54 miles;
double-track branoh to Yonkers, 3 m.; operates 2 m.; total, 59 miles.
History.—Successor to the N. Y. A Northern, sold under foreclosure

of 2d mort. Dec. 28, 1893, and puiohased for N. Y. Central A Hudson
River RR., which operates It under lease—see V. 63, p. 754, 820, 1159.
Derision, V. 74, p. 380; V. 77, p. 2339. Stock, $6,500,000 ; par, $100.
Bonds.—The New York Central guarantees the new consolidated

mort. bonds, of which $1,000,000 were reserved for improvements; also
*1 ,200,000 to retire at maturity the first 5s.—(V. 77, p. 2239.)
NewYork & Rockaway ReachRy.—(See Map Long Island RR.)—Owns from Glendale Junction to Rockaway Park, 10-31 miles, with

branch, 1*43 miles; total, 11-74 miles double track, mostly 80-lb.
steel. Stock, $1,000,000; par $100. Leased in perpetuity in 1903
by Long Island Railroad Co., whose endorsement Is printed on first
mortgage bonds. On June 30, 1903, $101,000 firsts owned by L. I.
RR. were deposited under its unified mortgage, together with $905,333
2, J?6.™11001?68 - Year ending Jane 30, 1903, gross, $384,491; net,
$183,069; other income, $3,366; bal. over charge* expended for Im-
provements.- (V. 66, p. 1046; V. 77, p. 2098.)
New York Short Ijine RR.—To build a cut-oft for the Reading

Co. between Cheltenham and Neshaminy Falls, 9^ miles, under con-
struction in June, 1904. To be four tracked, two tracks to be laid at
present and on two miles three tracks. Stock, $250,000, all owned by
Reading Co. Guaranteed bonds, it was supposed would be issued.
(V. 78, p. 2a35

)

New York Susquehanna Oc Western RR.—(See Erie Map.)

History.—Tji 1898 the stock was mostly exchanged for stock of the
Erie RR., whloh operates the line Independently. V. 66, p. 53, 83, 759.
Owned (infee) orentire 8tk. Miles.

Jersey City to Gravel PI., Pa.. 101
[Double traok 19 miles.]

rwo Bridges, N.J. , to Unionvllle 21
Wllkesbarre & Eastern 65

Susq. Connecting RR 10
Other branohes 25
Lines leased, etc. Miles.

Mlddletown Un. A Water GapTT 14
Trackage 2

Total road operated (ffseethls co.) June 30, 1903 238
Stock.—Pref., $13,000,000; com., $13,000,000, of whloh the Erie

owned June 30, 1903, $12,378,900 common and $12,892,400 preferred,
of which $6,630,000 common and $6,630,000 preferred are deposited
under Its Pennsylvania collateral trust mortgage. Dividends on pre-
ferred, Nov., 1891, to 1892, 2»« p. o. yearly; None since.
Bonds.—General mortgage 5s, bonds are reserved to retire the

second mortgage 4 1s8. See mortgage abstract, Y. 52, p. 84. The
seconds are exchangeable for generals on payment of an assessment.
As to terminal bonds listed in Sept., 1893, see Supplement of Jan.,

1898, and abstract of mort. V. 57, p. 512. The Wilkesbarre A Eastern
1st 5s are unconditionally guaranteed. V. 60, p. 481.
8usquehanna Connecting 6s are called, $25,000 each MAS.
Earnings—11 mos., > 1903-4 Gross, $2,398,280; net, $959,767
July 1 to May 31. (1902-3 Gross, 2,377,980; net, 1,020,703

Report.—Report for 1902-03 In V.77, p. 1291, showed on 238 miles.
Fea«\ Cross. Net. Oth. Inc. Charges. Bal., Sur.

1902-03 $2,683,027 $1,213,782 $33,957 $942,075 $305,664
1901-02 2,583,928 1,113.345 32,622 924,608 2*1,359.—<V. 77, p. 951; 1291; V. 78, p. 702, 1110.)

New York Texas & Mexican Ry.—("See Map of Southern
PacifU.f—Ovma from Rosenberg to Victoria, Texas. 91 miles; Wharton
to Van Vleck, 31 m. (unbonded); Van Vleck to Hawkinsville, 17 m.;
Van Vleck to Tres Palacios, 37 m.; Bay City to Markham, 12 m.; total,
188 miles. 8tock, $630,040, of which Southern Paclfio Company owns
$615,000. There are also $53,000 old sixes outstanding. Operated by
So. Pao. Co., which guarantees the 4s, and to whloh is owing $982,160.
Earnings.—7 months, > 19030-4 Gross, $292,660; net, $74,821

July 1 to Jan. 31. $ 19020-3 Gross, 288,262; net. 124,230
In year endingJune 30, 1903, gross, $469,542; net, $88,659; deficit

under charges, $54,979.—(V. 77, p. 401; V. 78, p. 288, 702.)

Norfolk* Portsmouth Relt Line RR.—Owns Port Norfolk
to Berkley, Va., 6 miles. Stock ,$49,600, in $100 shares. Bonds see
table. Year ending Dec. 31,1903, gross, $92,229; net, $39,129; int.
on bonds, $12,500; other Int., $664; taxes, $1,535; bal., sur., $24,429.

Norfolk & Southern RR.—Owns Norfolk, Va., to Edenton, N. C,
74 miles; (ferry across Albemarle Sound to Mackey's Ferry, 9 miles ;)
thence road to Belhaven, 30 miles; Norfolk to Virginia Beaoh, 18
m.; Clapham Jet. to Munden's Point, 22 m.; Providence to Clapham
Jot., 8 m.; Virginia Beaoh to Cape Henry, 7 miles; total main line, 159
miles. On Apr. 1, 1904, the Washington A Plymouth RR., 33 miles,
was merged; V. 78, p. 821, 1392. In April, 1904, control was acquired
by the interests controlling the Chesapeake Transit (electric railway)
< ompany; the two properties are expected to be consolidated at some
time in the future, 49 miles of the present N. & 8. to be equipped elect-
rically; V. 78, p. 1549, 2599.
The making of a proposed general mortgage for $4,000,000, to re-

fund outstanding bonds and provide for acquisitions, extensions and
improvements, was enjoined in June, 190-4.
Dividends.—July, 1892, to Apr , 1904, lncl., at 4 p. o. p^r annum,

and In July, 1901, and April, 1904, 1 p. o. extra was also paid; none
sinoe to July 30, 1904.
Earnings.—For 5 mos. ending Nov. 30, 1903, earnings (including

steamboats): Grosstngs, S362.242; net earnings, $92,515; other
income, $2,772; charges, $43,048; dlvs.. $33,333; bal., sur.. $18,305.
Report for 1902-03 was In V. 77, p. 627, with balance sheet:
Tear— Cross (RR.) Net. Other Inc. Int.A tax Sur. fordiv

1902-3 $792,712 $194,164 $7,910 $91,338 $110,736
1901-2 709,389 174,736 13,317 92,408 95,645
Dividends paid yearly (4 per cent), $80,000. President, A. H. Flint,

15 Broad St., N. Y.—(V. 78, p. 1549, 2599.)

Norfolk & Western Ry.—See Map.—System extends from Nor-
folk, Va., westward to Columbus, Ohio, and northward to Hagerstown,
Md., with branches to the various ooal fields in Virginia and West Va.
Road owned. Miles.

Norfolk, Va, to Columbus, O...704
Radford, Va.,to Bristol, Tenn.lll
Roanoke, Vay to Hagerstown.238
Graham to Norton 100
Nor. Car. Juno, to Fries 44
Lynohburg to Durham, N. C 115
Portsmouth Jot. to Cincin-
nati and Ivorydale 106

Miles.
Roanoke to Winston 121
Sundry branohes 179

Total owned June 30, 1903.1,718
Columbus Oonn.A Term. RR. 4

Total 1,722
Doubletrack 125

Organization—This Railway oompany in 1896 suooeeded to the
property and franchise of the Norfolk A Western RR., etc., foreclosed
per plan, was in V. 62, p. 641. In 1900-01 Penn. RR. and con-
trolled companies acquired oontrol, through purohase, of over $32,000,-
000 of the stock. See V. 74, p. 503 ; alsoV. 70, p. 687, 1150. 1195 ; V.
71, p. 809; V. 72, p. 184,480; V. 73, p. 957; V. 78, p. 1170. The share-
holders voted on Oct. 8, 1903, to acquire various branoh lines; V. 77,
p. 299. Branches building June 30, 1903, see V. 77, p. 643, 644. In
Apr., 1904, the Columbus Terminal & Transfer Co. was leased with
12 months' option of purohase. V. 75, p. 1202; V. 78, p. 288.
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Norfolk Jt West. Ry.—Com. stock, $66,000,0001*1p
Adjustment pref. 4 % non-oum. $23,000,000. U|>
N.&W.Gen. (nowlst) M.Norf.toBris..eto.g.FPo"
New River division 1st mortgage, gold.FP.o*
Improvement & Extension Mort., gold.FP . o*

Boloto Valley & New Eng.,lstM.,as8iim.,g.Oe.o*
N. & W. lstoonsol. M.. $62,500,000, g.Me...o*<fer
Newmortgage, $35,000,000 authorized
Pooahjt. M. ,$20,000,000, g., calll05,s.f.GP.o*<fcr
Col. Con. & Term.lst M., g.,gu.p.& l.(end.)OTp o*

Equip, trusts, g., $500,000 y'rly, beg. 1905. FP.c*
do Series A, gold, due $100,000 y'rly. FP
do Series B, gold, due $100,000 y'rly.FP

Norrist. A Main L. Con.—IstM., g., gu.p.«fei.end.GP
North Carolina—Stock, 7 per oent rental
No. Penn.—Stk., 8p. c. gu.990 yrs.,$6,000,000 auth.
Old 2d M., now 1st M.( 7s extended In 1896) o
Gen'l mort. , extended In gold in 1903 o<fcr

Consol. bonds seoured by $1,200,000 stock r
Funding loan bonds, $109,000
Real estate morts. andground rents June, 1904. .

.

No. East Penn.

—

IstM., g.,gu.P.&R. (end.) Gnfo*
North'n Ala—1st M ($350,000 are prior lien).K.o
Northern, (N. B..)—Stock, 6 p. c. rental
Northern Central-Stock ($20,000,000 authorized)
1st mort., State of Maryland loan—V. 74, p. 1197
Consol. general mortgage of 1874, gold, ser. E..c
2d gen. M., series "A" & "B" (A $2,565,000).FP

North'n of New Jersey—Stock, guar, (see V.69,p.81

)

3d mortgage, now 1st, interest guar o
Gen. M., $1,000,000, g., Int. gu. by lease. Csm.c

Miles
of

Road.

428
165
588
129

1,592

223
86
56
86

26
107
83

145
145
145

"*2*i

Date
of

Bonds

1881
1882
1883
188'.)

1896
1904
1901
1892
1902
1903
1903
1902

1866
1873
1881
1898

1890
1896

1855
1885
76&82

1887
1900

$100
100

1,000
1,000
1,000
1,000

500 &o.

Size, or
Par

Value.

1,000
500

1,000

1,000
100
50

500 &o.

1,000
1,000
100
50

i",6b*6

1,000
100

100 &c.
1,000

Amount
Outstanding

$64,469,200
22,988,100
7,283,000
2,000,000
5,000,000
5,000,000

39,710,500
See text.
20,000,000

600,000
3,500,000
1,000,000
1,000,000
250,000

4,000,000
4,799,550
1,500,000
4,500,000
1,200,000
390,000
18,878

400,000
1,650,000
3.068,400

17,193,425
1,500,000
1,757,000
3,565,000
1,000,000
654,000
154,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

3 In 1903
4 In 1904

£ g

4 g
4
4
4
5
4
4
4
4
7
8
4

33,

g<

g.

g.

g-

R.
g-

g.

o g-
See text.
See text.
8 In 1904

6
4i«g,

5
4
6
4i«g,

When
Payable

J. & D.
P. & A.
M. & N.
A. & O.
F. & A.
M. & N.
A. & O.

J. A D.
J. & J.
M. & 8.

J. & J.
M. & S.

M. & S
F. & A.
Q.-F.
M. & N.
J. & J.
M. & 8.

M. & N.

A. & O.
J. & J.
Q.-J.

J. & J.
Q.-J.

A. & O.
J. & J.
Q.-M.

J. & J.

J. & J.

Where Payable, and by
Whom.

Office, Philadelphia.
do do

N. Y., Meroant. Tr. Co.
do do
See text.

N.Y., Mercantile Tr. Co.
do do

N.Y., Mercantile Tr. Co.
N.Y., Metr'p'lit'nTr.Co.
Phila.. Fidelity Tr. Co.

do do
do do

Phila., Read'g Termln'l
Burlington, N. C.

Phila. Of., 240 So. 3d St.
do do
do do
do do
do do

Phila., Phila. & Read'g.
N. Y., J. P. Morgan* Co.

Boston, 19 Milk St.

Baltimore, Treas. Office
Annapolis.

Baltimore, Treas. Office.
Baltimore.Treas. Offloe.
N. Y, 21 Cortlandt St.

do do
do do

Bonus—Princi-
pal,When Due.
Stocks—Last
Dividend.

J'nel7,'04,li*
Aug.19,'04,2%
May 1, 1931
Apr. 1, 1932
Feb. 1, 1934
Nov. 1, 1989
Oot. 1, 1996

1944
Deo. 1, 1941
Jan. 1, 1922
Sept 1, '05-11
Jan. 1, '05-13
Mar. 1, '05-13
Sept. 1, 1952
Aug. 1,'04, 3**
May 25/04,2%
May 1, 1936
Jan. 1, 1953
Sept. 1, 1905
Nov. 1, 1928

Apr. 1, 1920
July 1, 1928
July 1, '04, 2%
Julyl5,'04,4%
Irredeemable.
Apr. 1, 1925
Jan. 1, 1926
J'ne,1904. 1%
July 1, 1917
Jan. 1, 2000

Stock.—Provisions of preferred stock oertinoates were given In Sup-
plement of April, 1897, page 4, said stock being 4 p. o. non-oumulative,
with preference as to assets and dividends.

DIVIDENDS, p. c. ) 1897. 1898. 1899. 1900. 1901. 1902. 1903. 1904.
Preferred > 1% 3% A% 4% 4% 4% 4% 4
Common > 2% 2*«% 3 June, 1^
In 1902, on common, June, 1 p. c; Deo., I 1* p. c; —n 1903,3 p. o.

Bonds.—The first consolidated mortgage of 1896 is limited to $62,-
500,000, the balance unissued being reserved to retire the underlying
bonds. The right to issue prior lien bonds has been annulled. V. 73,
p. 502; V. 74, p. 151; V. 75, p, 505; V. 77, p. 1785; V. 78, p. 229.
The 4 per cent first consols are a first mortgage on a large

part of the system, viz., about 853 miles of railroad; upon im-
portant terminals at Norfolk and Lamberts Point; upon the Ohio
River Bridge and the Roanoke Machine Works; besides being a
consolidated mortgage upon the remainder of the system, sub-
leot to the undisturbed liens. They are further secured by the
squlpment (costovei $11,000,000), ooveredbythe car trusts and equip-
ment bonds taken up under the plan. See abstract in V. 64, p. 3 7 6.
V. 72, p. 137. 438,532, 723, 1080; V. 75. p. 505; V. 79, p. 213.
The N. & W.-Pooahontas joint bonds are seoured by about 295,000

acres of coal lands owned and held by the Pocahontas Coal & Coke Co.,
whose stock is owned, of which about 50,000 acres have been leased to
companies whose stock Is all owned by the United States Steel Corpor-
ation and 39,797 to other concerns, the royalties under suoh leases
alone being shortly expected to be sufficient to almost meet the fixed
oharges. They are subject to call at 105, beginning 1906, for a sinking
fund of 2^ cents per ton mined. V. 73, p. 845, 902; V. 74, p. 41, 380,
1197; V. 75, p 502. These bonds are the joint and several obliga-
tions of the Railway Company and of the Coal & Coke Co.
The equipment trusts of 1902 ($3,500,000) were Issued on new

equipment costing $5,000,000. V. 74, p. 681; V. 75. p. 502. In April,
1904, $2,000,000 of 4 p. c. equipment notes were sold. V. 78, p. 1907.
For description of funded debt, see V. 75, p. 504.
As to new 4s of 1904, see Finances below.
General, Finances.—The reorganization reduced the fixed charge*

from $3,214,037 to $2,218,450, a reduction of $995,587, making the
annual oharges ahead of the new common stock smaller than those
ahead of the old preferred stock. Of the traffic In 1902-1903 56 per
oent (7,894,636 tons) was bituminous coal and coke.
As to Pocahontas bonds of 1901, see above.
The stockholders voted on June 17, 1904, to authorize $35,000,000

of 40-year 4 per cent bonds for future capital requirements, none to
be issued at present. The new bonds are to be a first lien on exten-
sions and branches not covered by the first consolidated mortgage
aggregating 189 miles, and upon such extensions and branches as
may be acquired from the proceeds of the new bonds, and also a Hen
subject thereto upon the properties covered thereby. V. 78, p. 1549.
Earnings—For 11 months ending May 31

:

Gross. Net. Int., taxes, die. Bal„ sur.
1903-4 $20,825,079 $7,813,889 $2,518,632 $5,295,257
1902-3 19.192 117 / .607.012 2,349,313 5,257,699
Annual Report.—Fiscal year ends June 30. Annual meeting is

held at Roanoke, Va., on second Thursday in October. Average rate
per ton mile 0-486 cent in 1902-1903, against 0-463 in 1901-02; average
load of revenue freight, 486 tons, against 476. Report for 1902-1903,
V. 77, p.625, 642 (see editorial p. 607) showed :

1902. 1901. 1900. 1899.
Tears end. June 30— $ $ $ $

Miles June 30 1,722 1,685 1,567 1,555
Passenger earnings 2,841,491 2,379,476 2,046,455 1,857,305
Freight earnings 17,676,349 14,594,281 13,214,164 11,753,062
Mail, express, &o 642,836 578,449 524,824 480,638

Total gross earnings. 21,160,675 17,552,206 15,785,442 14,091,005
Operating exp. & taxes.

.

12,697,430 10,136,227 9.445,459 8.501,096
Total net earnings. .. 8,463,245 7,415,979 6,339,983 5,589,909
Total net income 8,611,504 7,490,873 6,408,600 5,663,471

Interest on funded debt . 2,435,690 2,352,402 2,238,480 2,257,239
Interest on car trusts.... 625 5,375 11,238 16,400
Def.lnt.Poc.C.&C.bondB 159,176 161,230
Dividends on pref (4)914,818 (4)910,014 (4)909,924 (4)909,748
Dividends on com (3)1,934,076(2)1,289,384 (1)644,692
Miscellaneous 135,000 10,000 1,051 1-520
Betterment fund 2,500,000 2,500,000 1,500,000 1,500,000
Floodfund 250,000
Dlscojut,eto 347,078 80,392 31,185 470,266

Balance 8r.l85.04l8r.l82.076sr.$822,030sr.$507,938
Officers.—President, L. E. Johnson; Chairman of the Board of Di-

rector, Henry Fink,27 William St., N. Y.; Sec, A. J. Hemphill. Gen-
oral oilioe, Aroade Bldg., Market& 15th streets, Philadelphia, Pa.
Dl rectors.—Henry Fink and Victor Morawetz, New fork; L. E. Johnson,

Roenoke, Va.; S. M. Prevost, Samuel Rea, N. Parker Shortiidge, W. H. Barnes,
Joseph I. Doran and John P. ureen, Philadelphia; James McCrea, Pittsburg;
Walter H, i'aylor, Norfolk, Va.
-(V. 77, p. 1875; V. 78, p. 49, 229, 288, 343, 1447, 1549, 1907, 2442.)
Norristown & Main Line Connecting RR,-Owns road

8,405 feet long, including bridge over Sohuylkill River, extending
from Norristown to a connection with the main line of the Philadel-
phia & Reading at a point above Bridgeport, Pa. The Reading Co.
owns all the $50,000 stock and guarantees the bonds.—V. 75, p. 1148.

North Carolina RR.—Owns from Gold«boro to Charlotte, No.
Carolina, 221-65 miles; Caroleigh Jot., N. C, to Caroleigh Mills, 1-90
m.; total, 223*55 m. Leased from Jan. 1, 1896, to theSouthern Ry. Co.
for 99 years at $266,000 (6^ p. c. on stock) per year till Deo. 31, 1901,
and $286,000 (equal to 7 p. o. on stock) balance of lease; also taxes.
V. 63, p. 361. State of Nor. Car. holds $3,000,000 stooks. (V. 66, p. 665).

North Pennsylvania RR.—Owns from Philadelphia, Pa., to
Bethlehem, Pa.. 56 miles; branches to Delaware River, &o., 31 miles;
second track, 54*b miles; total traok, 227 miles. Ground rents
July 1, 1903, $47,854. Leased for 990 years from May 1, 1879, to
Phila. & Reading RR. at 8 per cent on stook, and lease assumed In
1896 by Phila. & Reading Railway. Current liabilities June 30, 1903,
$342,274.-(V. 73, p. 1160; V. 75, p. 1354; V. 78, p. 821.)

North-Fast Pennsylvania RR.—Owns road from Glenside to
New Hope, Pa., 26 miles. Controlled by Reading Company. Capital
stook, $400,000, of which $318,950 owned by Reading Co. par, $50.

Northern Alabama Ry.—Sheffield to Parrlsh, Ala., and branches,
119 miles. In April, 1899, a majority of stook and bonds pur-
chased by the Southern Ry. V. 68, p. 824, 873. See also V. 69, p. 391.
Stock is $2,000,000. Under supplemental mortgage of 1898 $400,

000 of the outstanding $1,700,000 1st 5s were made prior liens. Re-
maining $1,300,000 general lien bonds bear interest for two years
from July 1, 1898, at 2 per oent, then 3 per oent for two years; there-
after 5 per cent. V. 67, p. 1208. In year ending June 30, 1902,
gross, $408,161; net, $57,689. In 1900-1 net, $54,898.—(V. 69, p. 28.

Northern (New Hampshire) RR.—Owns Conoord, N. H., to
White River Jot., Vt., 70 miles ; branoh to Bristol, N. H., 13 m ; total,
83 miles. Subsidiary lines, Concord & Claremont RR., 71 miles; Pe
terborough & Hillsborough RR., 19 miles. Lease to Boston <fe Lowell
tor 99 years from Jan. 1, 1890, was assigned to Boston & Maine; rental
was 5 per oent on stook till July 1, 1897, and now 6 per cent, pay-
able in gold. Until July, 1897, 1 p. o. extra was paid regularly from
contingent fund. Also in 1894, Jan., 5 p. o. extra was paid; in 1896,
July 2 p. o. extra: in 1897 5 p. c. extra; in July, 1904, *2 p. c. extra.
—(V. 65T p. 463; V. 78, p 2385).

Northern California Ry.—See Southern Pacific RR.
Northern Central Ry.—Owns Baltimore, Md., to Sunbury, Pa.

137 miles, of which 132 miles double track—branch, 9 miles ; leases—
Shamokin Valley <fc Pottsville RR., 38 miles; Elmira & Williamsport
RR.,76m. ; operates at cost—Elmira & Lake Ontario RR., 100 miles;
Lykens Valley RR., 19 miles ; also since June 1, 1902, York Hanover
& Frederick RR., 56 m.; York branoh Penn. RR., York, Pa., to Col-
umbia, 13 m.; total, 450 miles. Also uses N. Y. L. E & W. tracks, 7 m.,
and Phila. & Erie, Sunbury to Williamsport, 40 miles. The Northern
Central Connecting RR. Co., incorporated on May 12, 1903, with $350,-
000 authorized stock, Is bnilding from a connection at Selinsgrove Jet.
to the main line of the Pennsylvania RR., 35 miles. V. 78, p. 773.
organization.—A consolidation of several roads In 1854 Con.

trolled by the Pennsylvania RR., which owns a majority of the stook.
The stockholders In Nov., 1903, authorized p erpetual lease to or
merger with the Pennsylvania RR. V. 77, p. 1875
Securities Owned—On Jan. 1, 1904, among the assets held were

Phila. Bait. & Wash, stook (par) of $352,200; Elmira & Lake Ontario
stock (all), $1,500,000; Shamokin Valley & Pottsville stock, $619,650;
Union RR. stook, $1,225,000 (the bal. of $875,000 being held by Phila.
Wilm. & Balto.), eto. Also the following, mostly aoqulred in 1900; Ches.
& Ohio stook. $1,500,000; Bait. & Ohio pref. stook, $1,000,000, and -

common, $781,500; Norf. & West. pref. stock, $500,000, and oommon,
$1,000,000; Erie & West. Transportation Co. stook, $500,000.
Stock.—Authorized issuewas inoreased in Feb., 1900, from $8,000,-

000 to $12,000,000; Penn. RR. on Jan. 1, 1904, owned $6,267,950.
The stockholders in Nov., 1903, voted to increase the authorized stook
from $12,000,000 to $20,000,000, Of the new stook, $5,731, 125, raising
the amount outstanding to $17,193,425 was subscribed for at $62 50
per $50 share in June, 1904, the proceeds being used to pay off $2,-
000,000 bonds maturing! July 1, 1904, purchase $1,56^,000 of the
$2,000,000 outstanding Shamokin Valley & Pottsville RR 3*2 p. o.

bonds not already owned, and provide for improvements and equip-
ment. V. 77, p. 1875; V. 78, p 1907.
DiviD'DS.— ^ 1888. '89. '90. '91. '92. '93. '94 to 1900. 1901 to July'04.
Per cent... J 7 8 7 7 8 8 7 yearly 8 yearly (J&J)
Earnings.—5 mos., 5 1904 Gross, $3,985,692; net, $649,669
Jan. 1 to May 31. (1903.., ....Gross, 4,167,492; net, 903,969

Annual Report.—Fiscal year ends Dec. 31. President's report for
1903, given at length in V. 78, p. 764, 772, 985, showed the following

:

Tear end. Dec. 31— 1903. 1902. 1901. 1900.
Mllesofroad 450 450 381 381
Gross earnings $10,310,086 $8,456,685 $8,266,958 $7,845,412
Net earnings 2,336,208 2,351,590 2,511,969 2,347,874
Other receipts 799,505 575,608 594,306 632,194

Total net income.. $3,135/713 $2,927,198 $3,106,275 $2,980,069
Rentals, &0 494,760 507,777 464,912 535,619
Interest on debt 591,105 535,905 530,187 651,116
Dividends (8)916,980 (8)916,980 (8)916,980 (7)684,033
Taxes and mlscel 212,979 136,969 93,157 *495,775
Extraordinary 908.484 700,00 1,101,039 613,525

Balance, surplus.. $11,405 $129,567 No^e. None.
* Includes $397,926 " extraordinary expenditures not properly

chargeable to capital aocount."-(V. 78, p. 764, 772, 985, 2600.)



390 RAILWAY STOCKS AND BONDS. [Vol. lxxix.

RAILROADS.

For explanation of column headings, &o., see notes
on first page of tables.

No. Ohio—1st M., g. ($15,000 p. m.) gn., p.& l.Ce.o*
northern Pacific Ky.—Stook, $155,000,000
Western RR. Minn. 1st M., gold, assumed
St. Paul & N. P. Gen. M., I'd grant, ass'd.Ce.c*&r
New mortgages of NorthernPaeiflo Ry.—
Prior lien M. $130,000,000 gold, ld.gr.Me.o**r
Gen. lien M. $190,000,000, g., land gr...F.o*&r

St. P.-Dul. Div. pur. money M, $20,000,000.G.o
C.B.&Q.col.tr.M.,*. (red.aft.Jan.'06atl05) So&r
1st M.Minn.& Dul.,Minn.toW.B.Lake,g.ass'd FP'
Bonds Underlying St. Paul & Ddldth Div.

St. Paul & Duluth 1st mortgage, assumed o*
2d mortgage, assumed.Ce o*
Taylor's F. & L. Sup., 1st M., s. f. not dr'n.Ce.c*
Duluth 8. L. IstM, p. & 1., 8. f. not dr'n.Ce...c*
Consolidated mort., ass'd, $5,000,000, g.Mp.c*

Car trusts, including Interest, July, 1903
Sorth'n Pac. Ten Co.—IstM.. gold, red., atllO.F.o*
northern Railway (Oal.)—See Southern Pacific
Northern Securities—Stock, $400,000,000
No. Shore RR.—N. Pac. Coast, gen. M. (now lst),g.c
New No. Shore M., $6,000,000, g., s. f. beg.'12.c*

Northwestern Goal Ry.—1st M., guar, end., g.F.o*
Northwestern RR. of So. Oar.—1st M., $375,000. ..

Norwich <& Worcester—Pref. stock, 8 p. o. rental
Bonds (not M.),int. gu. under lease, ourr'cy...c&r

Miles
of

Road.

167

60*2
182

See J

See J

226

"l5
MOHT
167
167
21
25

238

RR.

90 :5

65
72

Date
of

Bonds

1895

1877
1883

1896
1896
1900
1901
1877
GAGK.
1881
1887
1884
1886
1898

'98-'99

1883

1892
1902
1893
1899

1897

Size, or
Par

Value.

$1,000
100

1,000
1,000

500 &o.
500 &c.
1.000

l.OOO&c
1,000

1,000
1,000
1,000
1,000
1,000

1,000

100
1,000
1,000
1,000
1,000
100

1.000

Amount
Outstanding

$2,500,000
155,000,000

352,000
8,021,000

101,892,500
60,000,000
*7,925,000

215,207,000
280,000

1,000,000
2,000,000
210,000
500,000

1,000,000
177.677

3,658,000

395,400,000
1,498,000
1,850,000
794,000
285,000

3,000,000
1.200,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5 g.
7 in 1903

7
6g.

5
5
6
5

4ifl&!'
6g.

4iflln'03
5 g.

5g.

8
4

When
Payable

A. & O.
Q.-F.

M.3S5&N4
U

Q.-J.
Q.-F.

J. & D.

M. &N.

F. & A.
A. & O.
J. & J.
M. & S.

J. & D.

J. & J.

Q-F.
J. & J
M. & N,
M. & N
A. & O
Q.-J.

M. & 8,

Where Payable, and by
Whom.

N. Y.. Chase Nat. Bank.
New York.

do
do

N.Y.,J.P.Morgan&Bert
do do t

New York.
do
do

N.Y..J. P.Morgan&Co.
do do
do do
do do
do do

N.Y.Winsl'w.Lan'r&Co

Checks mailed.
San Fran., Co.'s Office
N. Y. & San Francisco,
N.Y., Farm's L. A T. Co.
Bait., S. Dep. & Tr. Co
Mech. Nat. Bk., Wore
Boston, Co.'s office.

Bonds—Prmot-
pal.When Due.
Stocks—Last
Dividend.

Oct. 1, 1945
Aug. 1, '04, 1%
May 1, 1907
Feb. 1, 1923

Jan. 1, 1997
Jan. 1, 2047
Deo. 1, 1996
July 1, 1921
Jan. 1, 1907

Aug. 1, 1931
Oct. 1, 1917
Jan. 1, 1914
Sept. 1, 1916
June 1, 1968
To 1909

Jan. 1. 1933

Feb. 2/04, lJfl

Jan. 1, 1912
May 1, 1942
May 1, 1928
Apr. 1,1949

July 1, '04, 2%
Mch. 1, 1927

ff Coupon bonds F. & A.; registered bonds Q.—F. § Coupon bonds J. & J.; registered bonds Q.-J.
t Berlin at 4-20 marks per dollar, t 5,130 miles, including 40 miles not operated; spurs, 261 miles. * $331,000 add'l in treasury June 30, 1903

Northern Consol. Holding Co.—See this Section for Apr., '04.

Northern RR. of New Jersey.—Owns from Bergen, N. J., to
Sparkil l, N. Y. 21 miles ; leases Sparkill to Nyack, 5 miles. Leased
to the Erie RR. from June 1, 1899, for the term of its corporate exist-
ence, for interest on bonds, 4 per cent on $1,000,000 stock, payable
quarterly, taxes, and all corporate expenses. Of the $1,000,000 new
4*2 per cent general mortgage bonds, guaranteed by the Erie, $654,-
000 are reserved to retire the 6s due July 1, 1917, and the remainder
for improvements and betterments or equipment for operation by eleo-
trlcity of the leased properties. SeeV. 69, p. 81.— (V. 71, p. 30.)

North. Ry. Costa Rica.—See V.71, p. 1067, and United Fruit Co.;
V. 75, p. 849; V. 78, p. 288.

Northern Ohio Railway.—(See Map Lake Erie <& Western.)—
Owns Akron to Delphos, O., 165 miles; branches, 2 miles. Leased
In perpetuity to L. E. & W., which guarantees the bonds. V. 62, p. 826.

Stock.—Common stock (all owned by L. E. &W.) $3,580,000; pre"
ferred non-cumulative 5 p. c. stook, $650,000; par of each $100.

Bonds.—The first mortgage is for $4,000,000 of which $1,500,000
unissued are limited to $15,000 per mile of completed road hereafter
constructed or purchased. Operated as part of L.E.& W. V.66, p. 337
Northern Pacific Railway.—(See Maps.)—Operates one of the

leading lines to the Pacific, having its eastern termini at St. Paul,
Minn., and Duluth, Wis. (the head of Lake navigation), and run-
ning thence westerly, traversing the great wheat belt of Minnesota
and North Dakota, the mining district of Montana and the farming
country of Washington to Tacoma and Seattle, and to Portland, Ore-
gon, with branches to Winnipeg, etc. The system comprises
Main line. Miles.

Ashland, Wis., to Portland,
Ore. (incl. 5 m. terminals) .2,171
Bralnerd and Staples to 8t.
Paul 181

Otherlines 412

Total main line 2,764
Various branches 2,352

Total owned (operated
directly) 5,116

IT See this company.

Leased to others. Miles.
To other companies 9
To Province of Manitoba 354
Not operated 26

Total owned 5,505
Controlled properties.

Wash. & Col. River, 1T163
Minn. & Intern. (V.77, p.451) 137
Other companies 171

Total system July 1, 1903....5,976
Secondtrack 78

The Manitoba Branches, aggregating 354 miles, were leased for 999
years from May 31, 1901. to the Provincial Government and sub-let by
the latter to the Canadian Northern Ry. at a rental of $210,000
annually for the first 10 years, then $225,000 for 10 years, then $275,-
000 for 10 years and thereafter $300,000, with the option of pur-
chase at any time for $7,000,000. V. 73. p. 610. In Jan., 1902, pur-
chased branch from Minneapolis to White Bear Lake, Miun., 15 miles,
formerly leased, assuming $280,000 bonds. V. 74, p. 94.
On July 1, 1900, the 8t. Paul & Duluth RR., St. Paul to Duluth,

etc., 238 miles, was merged,- Its bonded debt being assumed. V. 70, p.
1250; V. 71, p. 648.
On June 30, 1903, 291 miles of branches and extensions were under

construction. V. 77, p. 1222; V. 75, p. 849, 1355.

History.—This Wisconsin company on Sept. 1, 1896, succeeded to the
railroads, land grant and other property of the Northern Paciflo RR.,
foreclosed In July, 1896, and reorganized per plan in V. 62, p. 550.
The original Northern Pacific Company was chartered by Congress

July 6, 1864; 450 miles to Bismarck were foreclosed in 1875.

Stock.—The $75,000,000 preferred stock was paid oft* at par on Jan.
1, 1902, the oommon being increased from $80,000,000 to $155,000,-
000. V. 73, p. 1062, 1160; V. 74, p. 41; V. 78, p. 1223.
In October, 1902, 99 per cent of the capital stock had been acquired

by the Northern Securities Co. (see that oo. below), whioh in March,
1904, was adjudged an illegal combination by the United States Su-
freme Court and ordered to liquidate. V. 72. p. 1081; V. 73. p. 138,
85, 1011, 1062, 1161, 1357; V. 74, p. 681. See V. 78, 1223, 1393, 1447,

1497; V. 79, p. 213
Dividends (p. c.)— ) 1898 1899 1900 1901 1902 1903 1904

On oommon > 2 4 4 5^ 7 Inc.Aug., 5
On pref. (now retired) ) 5 4 4(Q.-M.) 4 (Final) ....

In 1903 6 p. c. (paid lia p. c. Q.-F.). and in Feb. and Nov., 1903, i«,

p.c. each extra; In 1904, Feb., l»i p.o ; May and Aug., each lij P-o. and
H p.c. extra, "payable to holders legally entitled to receive them."
Bonds.—Abstracts of the new Prior Lien and General Lien mort-

gages of 1896 were in V.63, p. 1012-1019, and the statement to New
York Stock Exchange, was in V. 63, p. 1072, showing:
Prior lien 4%s purchasable with land sales at not ex-
ceeding 110 [but not subject to call], not over
$500,000 cash yearly to be so applied. Total issue $130,000,000

Issued and outstanding 101,802^00
Reserved to retire 8t. Paul & N. P. and West. RR. bonds.. 8^73,000
For new construction, betterments, equipment, etc, under
carefully guarded provisions, but not exceeding $1,500,-
000 per annum. Originally $25,000,000—still held 16,000,000
Of the $190,000,000 general lien bonds, $130,000,000 are reserved

to retire the prior lien bonds at maturity and $4,000,000 for new con-
struction, betterments, equipment, etc.
The 81. Paul <fc Duluth Division mortgage seoures $20,000,000 pur-

chase money bonds on the former St. Paul & Duluth, of which $9,215,-
000 were Issued to acquire the road, $5,283,000 are reserved to retire

existing St. P. & D. bonds and the balance for improvements to the
property, V. 70, p. 1250; V. 71, p. 1167. The lands inoluded in the
grant of the former St. Paul & Duluth are estimated to be worth
about $4,000,000, and were not covered by the old mortgages. They
are to be sold and proceeds applied to purchase of the bonds at not
over 105 and interest, or if not purchasable at that prioe, then to bet-
terments, improvements or additions to the mortgaged premises or
equipment therefor. To July, 1903, $1,930,000 had been thus pur-
chased and canceled. V. 71, p. 1167; V. 72, p. 339.

Land Grant.—The land grant was 12,800 acres to the mile in the
States of Minnesota and Oregon and 25,600 acres per mile in the (then)
Intermediate territories. The acres on June 30, 1903, not yet sold were:
Minnesota 147,776 I Washington 3,093,113
Morth Dakota 35,290 Oregon 76,342
Montana 10,758,414
Idaho 1,493,719 | Total west of Mo. Riv.15,616,911

Land sales In year 1902-03 aggregated 2,309,141 acres; net amount
received from sales and land contracts, $5,393,895.
Finances.—In 1901 Northern Pacitto and Great Northern acquired

$107,603,500 of the $111,142,800 stockoi Chicago Burlington AQuinoy
RR. in exohange for their joint 20-year 4 per cent gold bonds
secured by the deposit of the stook in trust, on the basis of $200 In
bonds for eaoh $100 stook. See circular, V. 72, p. 871, 1034, 1135;
application to list, V. 73, p. 294; V. 73, p. 610.

Earnings—For 9 mos. ending Mar. 31, 1904 : Gross, $36,048,100,
against $35,638,131 in 1902-03.

Annual Report.—Report for 1902-03 in V. 77, p. 1222, edit. p. 1198
Irs. ending June30. 1902-3. 1901-2. 1900-1. 1899-0.

Aver, miles operat. 5,111 5,019 5,100 4,714
Passenger earnings. $10,595,447 $9,177,509 $7,247,000 $6,219,996
Freight earnings.... 33,301,958 30,227,013 23,481,713 22,140,180
Mail, express, &c... 2,244,700 1,982,858 1,832,270 1,661,142

Gross earnings. .$46,142,105 $41,387,380 $32,560,984 $30,021,318
Net earnings $22,110,012 $20,098,966 $15,920,840 $15,626,690
Taxes $1,421,434 $1,149,890 $920,352 $850,590
Rentals, etc 150.S43 120,742 134,690 112,852
Add'ns and lmp'ts.. 3,000,000 3,000,000 2,011,285 3.000,000

Netoperat'gincome.$17,538,035 $15,828,333 $12,854,513 $11,663,247
MiBcel..exol.land sales 1,112,551 843,765 _ 743,787 685,521

Bal. for interest $18,650,586 $16,672,098 $13,598,300 $12,348,768
Interest 6,904,696 $6,624,866 $6,395,681 $5,864,950
Div. on pref. stock (2)1,500.000(4)3,000,000(4)3,000,000
Div. on com. stck (612)10,074,944 (5)6,999,946 (4)3,200,000 (3)2,400,000

Bal.,sur.foryear $1,670,946 $1,547,286 $1,002,619 $1,083,819
Officers.—President, Howard Elliott, St. Paul. Minn.; Vice-Presi-

dent, Dan. S. Lamont, New York; Sec, George H. Earl, New York;
Treas., 0. A. Clark, St. Paul. N.Y. office, 49 Wall St.—(V. 79, p. 270.)

Northern Pacific Terminal Company, or Oregon.—Owns
terminals on the Willamette River, Ore., at Portland. East Portland and
Alblna, comprising lands 270 aores, traokage 32 miles, dock frontage
7,904 feet. Station at Portland, Ore., opened 1896. V. 69, p. 230, 441.

Lease.—Leased for fifty years from Jan. 1, 1883, jointly and severally
to Northern Paolflo, Oregon Ry. & Navigation and Oregon & California,
with guaranteed rental to pay interest, sinking fund and taxes; leases
assumed In 1899 by new Nor. Pac and Or. RR. & Nav. V. 69, p. 230.

Stock.—Stook <$3,000,000) owned by said three companies (40 p.o.)
by Oregon Ry. & Nav. Co., 40 per cent by No. Paciflo and 20 per cent by
Oregon & Cal. RR.), and held by Central Trust Co. of New York, to be
delivered after payments to the sink, fund, whioh is to cancel the bonds.

Bonds.—The first mortgage Is for $5,000,000; in 1904 $4,141,-
000 had been Issued, of which $483,000 retired by sinking fund, draw-
ings at 110 and interest. V. 76, p. 159; V. 77, p. 193; V. 78, p. 288.

Northern Securities Co.—Incorporated on Nov. 13, 1901, per
plan for harmonizing the Interests of the Northwestern roads. See V.
73, p. 1011, 1062 and 1357. In March, 1904, the U. S. Supreme Court
declared the company to be a combination Jn violation of the Anti-
Trust Act, and therefore illecal. V. 76,p 811,919, 1249; V. 78, p. 1168.
The company holds $153,750,640 of the $155,000,000 stock of the

Northern Pacific and $118,124,200 of the stock [$124,109,200] of
the Great Northern, whioh were acquired by it on the basis
of $100 for $115 and $180, respectively, In Northern Securities
stook. The stockholders voted on April 21, 1904, to reduce
the stook from $395,400,000 to $3,954,000, the par value of shares to
remain $100. In return for eaoh 100 shares of Nor. Sec. stook owned
the holders to receive 99 times $39 27 stook of the Northern Pacific,
or $3,887 73, and 99 times $30 17 stook of the Great Northern, or
$2,986 83, and a stub for 1 per cent ($100) of the original Nor. Sec
stook owned, the latter representing the remaining assets In the treas-
ury, pending completion of dissolution. V. 78, p 1223, 1275, 1392.
In July, 1904, the distribution plan was In abeyance pending
decision In suit of Union Pacific for the return of the entire interest
surrendered by It in the Northern Paoiflc, a preliminary injunction
restraining the pro rata distribution having been granted in July,
1904. V. 78, p. 1392, 1447, 1497, 2442; V. 79, p. 213, 270.

Dividends.—Dividends 1902, 4 p. c; 1903, 412; 1904, Feb., Hejp.o.
In July, 1904, plans were under consideration looking to dividend
distributions pending litigation. V. 79, p. 270.
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Nor.dl St.L.—lBfM.., $300,000,g. red. 110in 1 yrsTa
Ogden Mine RR.— Stock (5 p.o.rent.Oen. of N. J.) . .

.

Ohio dt Ky.—1st M., g., 8. f., call at 110.Ce C*
Ohio dt Little Kanawha Ry.—1st M., $250,000, g.K
Ohio dt Mississippi—SeeBALT. & OHIO SOUTHWEST.
Ohio River—1st mortgage ($2,000,000), gold.FP.c*
Gen. M. ($3,000,000), gold, 1st on 39 miles.FP.c*
Rav.Sp. & Glen.lstM.,$400,000,g.,gu.,p.&i.FPo*
Huntington & Big 8. lstM. ($400,000), gold, gu.o*
Ripley* Mill Cr. lstM.g.,gu. p.&i.,end.FP.o*&r

Oh. Riv. dt IT.—1st M., $2,750,000, g. s.f. red. . .N.o*<fcr

Old Colony—Stook, 7 p. o., guaranteed by rental.

c

Bonds for Framingham & Lowell bonds c
Bonds, not mortgage r
Bonds, not mort. (authorized $3,000,000) , g...o*r
Bonds, not mortgage o&r
Boston Clin. F. & N. B. mortgage.NB o
Bonds, not mortgage c<fcr

Omaha Bridge dt Terminal Ry.—1st M. ($5,000,000)
Oregon dt Oal.—lstM., g.,dr*natl00 gu.p.&i.Un.c*
Oregon BB. & Navigation—Common stook
Preferred stock, 4 per cent, non-oumulative
Consol. M. (now 1st) $24,500,000, gold.N o*

Oregon Short Line BB.—Common stock
Or. Sh.L. 1st M., p. & i., gold—see V.63, p.602...c*
Utah & North'n 1st mort., $12,000 per mile o*
Con. M.. gu., $15,000 p. m., s. f . not dr'n.g.A Be*

Con. 1st M., $36,500,000, g. (lstM. on400m) .G.c*
Four p.o. and partio. gold bonds, dm. 102i«.c*<fer
Income bonds, Series A. 5 p. c, non-oum.OB

do Series B, non-oum.Mo
Oreg. dt So. E.—1st M., $300,000, g., red. 110, s.f.No
Oswego <t Syracuse- Stock, 9 p. o. guar., D. L. & W.

Miles
of

Road.

7*3
10
26
80

172
209
33
11
13

111

125

"H
670

1,063

600
477
477

1,479

Ditto
Of

Bonds

35

1901

1896
1900

1886
1887
1890
1892
1888
1903

1904
1888
1894
1895
1880
1902
1893
1887

1896

1882
1878
1886
1897
1902
1897
1897
1902

Size, or
Par

Value.

$500&o
100

1,000
1,000

1,000
1,000
1,000
1,000
1,000
1,000
100

1,000
1,000

l,000&o
1,000 feo

1.000

Amount
Outstanding

1,000
1,000
100
100

1,000
100

1,000
1,000
1,000

500 &o.
1.000&0
500 Ac.
500 &o.
500 &o.

50

$100,000
450,000
250,000
228,000

2,000,000
2,941,000
376,000
303,000
50,000
(t)

17,871,400
498,000

4,000,000
3,000,000
5,100,000
1,912,000
1,000,000
1,277,000

18,831,000
24,000,000
11,000,000
21,479,800
27,460,100
14,931,000
4,993,000
1,802,000

12,328,000
36,000,000
7,185,000

14,841,000
300,000

1.320,400

INTEREST OR DIVIDENDS.

Rate per
Cent.

8*
5g.
5g.

5g.

6 g.

£ g -

5 g.
7
4
4
4
4
5
33fl

5
5g

When
Payable

g-

4% in '04

mostly o

II:
See text.
5 p. o. in
4 in 1903

I
g-

A. & O
J. & J.
J. & J.
M. & S.

J. & D.
A. & O
F. & A.
J. <fe J.
F. <fe A.
F. & A.
Q.-J.

A. & O.
J. & J.

& A.
J. & D.
J. & J.

& J.
& J.

J. & J.

J. <fe J.
J. & D.
wnedby
F. & A.
J. & J.
J. & J.
J. & J.
F. & A.
Sept.'03

Oct.
A. & O.
F.-A..20

Where Payable, and by
Whom.

City N.Bk,Wat'rt'n,N.Y
Phila., 608 Chestnut St.
N. Y., 1 Broadway.

N. Y., Knick. Trust Co.

N.Y., Central Tr. Co.
do do
do do

New York or Phila.
Phila., E. W.Clark & Co.
N.Y., N.Y. Seo.&jTr. Co.

Boston, Office.
do
do
do
do

Boston, N. E. Trust Co.
Treas. office, Boston.

Prov. L. & T. Co., Phila.
N. Y., South Paoiflo Co.
N. Y. Office, 120 B'way.

do do
New York & Germany
Union Paoiflo.
N. Y., 120 Broadway

do do
do do
do do
do do
do do
do do

N. Y., No. Amer. Tr. Co.
N. Y.,Del. L. &W. RR.

Bondt—Prtnci-
pal,When Due
Stocks--Last
Dividend.

Apr. 1, 1932
July, 01,2^%

1926July 1,
Mch. 1. 1950

June 1, 1936
Apr. 1, 1937
Aug. 1. 1920
July 1. 1922
Aug. 1, 1908
Feb. 1, 1933
July] .'04, 1*
Deo. 1, 1925
Jan. 1, 1938
Feb. 1, 1924
Dec. 1, 1925
Jan. 1, 1910
July 1. 1932
Feb. 1. 1943
July 1, 1927
JulyS ,'98,1%
Julyl , '04, 2%
June 1, 1946

Feb. 1, 1922
July 1, 1908
July 1. 1926
July 1. 1946
Aug. 1. 1927
July 1, 1946
July 1. 1946
Apr. 1, 1922
May 10. 1904

Report—Report for lS^ months ending Deo. 31, 1902, with balance
sheet, was in V. 76, p. 1028, showing : Dividends on stocks owned,
$15,364,262 ; expenses, interest and taxes paid, $542,510 ; dividends
(4 p. o), $14,063,645; balanoe, surplus, $758,107.
Officers.—President, James J. Hill; Vice-President, John 8. Ken-

nedy; Seoond Vice-President, George F. Baker; Third Vice-President.
D. Willis James; Fourth Vice-President, W. P Clough; Seoretary and
Treasurer, E. T. Niohols; General Counsel, W. P. Clough.
Directors.— D. Willis James, Samuel Thorne. James J. Hill, B. T, Nichols,

George F. Baker, Robert Bacon. George W. Perkins. Daniel S. Lamont, B. H.
Harriman, Jacob H. Sctalfl, James Stillman, W. P. Clough, George C, Clark,
John S. KennedT and N. Terhune.
—(V. 78. p. 1392, 1447, 1497, 1550, 2442; V. 79, p. 213, 270 )

North Shore RR. (Narrow Gauge)—Owns San Francisco to
Cazadero, 87 miles; branohes to San Rafael and Mill Valley, 4 miles;
leases to San Quentin, 3 miles; total operated, 94 miles, including
ferry to San Francisco. 6 miles. Of the road, Sausolito to Mill Valley,
Fairfax and San Rafael, 25^ miles, was opened as a third-rail standard-
gauge electric line in Aug., 1903. V. 74, p. 1252. Sucoessor May, 1902,
of North Pacific Coast RR., purchased by syndicate composed of R. R.
Colgate, R. M. Hotaling, William M. Pierson, C. A. Grow, E. J. De
Sabla Jr. and John Martin. V. 74, p. 94, 152. 327.
In June. 1904, President E. H. Harriman, of the 8outhern Pacific,

and associates, were reported to have acquired $1,500,000 bonds and
a large interest in the stook, but the present management, it was
stated, will remain in control for the present. V. 78, p. 2599.
Stock issued, $6,000,000, par $100. An assessment of $5 per share

was levied July 23, 1903, payable within 30 days, to pay for improve-
ments, eleotrlcal equipment, etc, and one of $5 per share, payable
Nov. 15, 1903. V. 77, p. 250, 1534. Of the $6,000,000 5s of 1902
(Mercantile Trust Co. of San Franoisco, trustee), the present issue is
$3,500,000. of which $1,500,000 were reserved to retire the North Pa-
cific Coast 5s at or before maturity, the balance being issuable as re-
quired for extensions and improvements. V. 74, p. 1252.
Latest Earn'gs.—12 mos., > 1903-4.. Gross, $632,652; net, $183,505

Mar. 1 to Feb. 29. < 1902-3.. Gross, 538,435; net, 192,685
Surp. over 12 mos. charges, $11,050 in 1904, agst. *57,994 in 1903.
For year ending Dec. 3 1 , 1903, gross, $629,612; net, $212,853; inter-

est and taxes, $166,203; bal., sur. for year, $46,650. In 1902, gross,
$524,223; net. $183,986. President, John Martin. San Francisco.— (V.
77, p. 251, 1534, 2159, 2339; V. 78. p. 103, 584, 1497, 2599.)
Northwestern Coal Ry.—Allouez Bay, Wisconsin, to Allouez

Junction, Wis., 2-53 miles, with coal wharf covering about 80 acres of
land. V. 71, p. 698. Owned by the Pittsburg Coal Co., which guar-
antees the bonds. See official statement, V. 71, p. 698. Capital stock.
$1,000,000. For year ending June 30, 1903, gross, $20,006; deficit
under operation, $1,686; int. and taxes, $11,832; bal., def. for year,
$13,518.-(V.71,p. 698.)
Northwest.—See Chicago & North Western.
Northwestern RR. of South Carolina.—Wilson Mill, 8. C,

via Sumter, to Camden, 61-6 miles, of which Sumter to Camden com-
pleted 1900; hranch.Millard to St.Paul,3-7 m.; trackage, 4-32 m.; total,
69-62 miles. Stook. $100,000. Dividend 6 p.o. paid yearly, Dec, 1900,
to 1902. Year ending June 30, 1903, gross, $103,977; net, $51,806;
charges, $15,000; dividends, $6,000; bal., sur., $30,806.
Norwich & Worcester RR.—Owns from Norwich, Conn., to

Worcester, Mass., 59 miles; branch, Norwich to Groton, 13 miles;
total, 72 miles. Also owns entire oapital stock ($500,000) of the Nor-
wich & New York Transp. Co., operating boat line to N. Y. City. Leased
to New England RR. for 99 years from Feb. 1, 1869, and accepted by
N. Y. N. H. & H. RR. since July 1, 1898; rental is 8 per cent on pre-
ferred stock—(V. 69, p. 1194; V. 70, p. 76, 125.)
Norwood & St. Lawrence RR.—Norwood to Raymondville, N.

Y, 7*2 m.; opened Nov., 1901. Stock, $100,000; par of shares, $100.
Bonds are subject to call at 110 Apr. 1, 1912. Year ending June 30,
1903, gross, $27,276; net, $9,429; int. and taxes, $5,317; bal., sur.,
$4,112. Pres.. Chas. H. Remington, Treas., Warren F. Howe, Water-
town, N. Y—(V. 74, p. 1090.)
Nypano RR.—V. 63, p. 230; V. 67, p. 223.
Oakland Charleston & Western Ry.—V. 78, p. 2600.
Ogden Mine RR.—Owns Nolan's Point (Lake Hopatcong) to

Sparta (or Ogden Mine), N. J., 10 miles. Leased for 999 years from
Jan. 1, 1882, to Central RR. of N. J. for 5 p. c per annum on capital
stock and $500 yearly for organization expenses.
Ogdensburg & Lake Champlain Ry.—See Rutland RR.
Ohio Connecting RR.—V. 75, p. 981, 1400; V. 76, p. 519.
Ohio & Kentucky Ry.—Owns from Lex. & East. Ry. at Jack-

son, Ky., to cannelooal fields in Morgan Co.,Ky., 26 m. Operated by
Lex. & East. Ry., but independent operation resumed in July, 1904.
Com. stock, $200,000; pref. stock, $100,000; bonds as above, $250,000;
junior securities to be taken by stockholders, $175,000. The bonds
are guaranteed by the Kentucky Block Cannel Coal Co. Year ending
June 30, 1903, net earnings were $32,820. Pres., W. de L. Wal-
bridge, 1 B'way, N. Y.

c011
,? *,J4!tle KinawhaRy.—ZanesviUe, O., to Marietta, etc.,

80 miles. V. 69, p. 907. Acquired by Bait. & Ohio, which has pledgedunder its Pitteburg Lake Erie & West Virginia mortgage $585,000common and $824 000 pref. stock. V.73, p. 1264. Stock, outstanding,
£?
mm£n<5

*918.°00; preferred, $1,167,500. In year 1901-02, gros!
$188,718; net, $43,191.-(V. 73, p, 1161, 1264.)

K
'

Ohio River RR.—(See B. dt O. Map.)—In July, 1901, purchased
by the Bait. &. Ohio RR., whioh has pledged $5,884,400 of the $5,915,-
430 capital stock as part security for its own Pitts. L. E. & W. Va. 4s.
Report.—Year ending June 30, 1902, gross, $1,559,152; net, $585,-

942; lnt, $252,536; bal., sur., $333,406. Earnings since July 1, 1902,
are Included in those of B. & O. Report for 1900 in V. 72, p. 985.
-(V. 72, p. 985; V. 73, p. 83, 237, 287.)

Ohio River & Western Ry.—See page 461.

Old Colony RR. (Mass.)—Owns road from Boston to Province-
town, Mass., Newport, R. I., etc, 508 miles; leases, 108 miles.
Lease.—Dj 1893 leased to the New York New Haven & Hartford

for 99 years. About $5,500,000 of the stock, included in table above,
Is held by the lessee. The lease provides for dividends of 7 p. c per
annum on stock not exchanged. V. 56, p. 247, 374. Stook author-
ized, $20,000,000. On June 22, 1904. $462,500 stock was sold to retire
$750,000 bonds maturing July 1, 1904, and $17*,000 floating debt,
raising amount issued to $17,871,400. V. 78, p. 1962, 2335, 2443.—
V. 78, p. 1962. 2335, 2443, 2600.

Orange &. Northwestern RR.—Buna to Orange, Texas, 30
miles. Extensions are proposed, making 385 miles in all, including
one from Buna to Shreveport, 150 miles. Stock authorized. $400,000;
outstanding Jan., 1903, $200,000. In April. 1902, the Railroad Com-
missioners of Texas approved the issue of $23,000 bonds per mile on 30
miles. For year ending June 30, 1903, gross, $43,117; def. under op-
eration, $7,377. President, L. Miller; Sec and Treas., W. W. Reid;
Gen. Mgr., C. W. Hole. Offloe, Orange, Tex.— (V. 76, p. 1144.)
Oregon & California RR.—(See Map Southern Pac.) —Portland,

Ore., to California State line, 367 miles ; Albany Juno, to Lebanon, 12
miles; Portland to Corvallis, 97 miles; Woodburn to Natron, 93 miles;
Portland, Ore., to Alrlee, Ore., and branch, 85 miles; Mohawk Jet. to
Wendling, 16 m.; traokage, 2 m. Total,672 miles
Lease, etc.—Leased to Southern Paoiflo Co. for 34 years from August

1,1893, the lessee guaranteeing interest on the bonds, and the lessor
receiving any net profit and being charged with any deficit after pay-
ment of charges. Betterments are payable by lessor. Southern Paoiflo
owns all but $75,000 of the $19,000,000 stook, $12,000,000 of whioh
is 7 p. o. pref. V. 72, p. 287. Due So. Pac June 30, 1903, $5,288,655.
Bonds.—Land grant was about 4,000,000 acres, part of whioh Is

covered by the mortgage, proceeds of land sales going to redeem bonds
(subject to oall at par). The Southern Paoiflo guaranty of princi-
pal and interest is printed on each of the 5 per cents. In 1902-03 net
land sales subject to mort. were $320,203. See V. 63, p. 754.
Latest Earnings.—7 mos., > 1903-4.Gross, $2,576,550; net, $9 13,399

July 1 to Jan. 31. \ 1902-3.Gross, 2,344,219; net, 651,434
Earnings.—Year ending June 30, 1903, gross. $4,004,983; net.Sl.-

140,380; int., taxes, etc, $1,255,738.—(V. 76, p. 1144; V. 77, p. 2098.)
Oregon Improvement.—See Pacific Coast Co. (Miscell. Co's).

Oregon Railroad & Navigation.—(See Map Union Pac.)—East
Portland, Ore., to Huntington, Ore., 403 m. ; Umatilla, Ore., to Spo-
kane, Wash., 245 m.; branches owned, 435; leases Snake River Val-
ley RR., Wallula to Grange City, Wash., 66 m.; other, 2 m.; total,
1,151m., oi which 19 narrow gauge; river division water lines, 375
miles. Ooean line to San Francisco, 660 miles.

Organization.—Organized in July, 1896, per plan in V. 61, p. 325
and V. 62, p. 41. Controlled by Union Paoiflo Ry., directly and
through Or. Sh. Line. Owns $700,000 first 5s (entire issue) of Colum-
bia Southern Ry., Biggs, Ore., to Shaniko, 71 miles. V. 73, p. 1363.
Stock.—In October, 1899, the U. P. issued its common stook to

retire, $ for $. the $7,718,600 Or. RR. & Nav common stook not
owned by the Short Line Co. and its preferred stook to retire the $11,-
000,000 Or. RR. & Nav. pref. stock.—V. 69, p. 492, 597. In July, 1903.
all except $20,210 common and $14,676 preferred stock was owned
by the Union Paoiflo system. V. 70, p. 177.
Dividends.—On preferred: 1897, 2 p. c; 1898 to July, 1904, both

inclusive, 4 p. o. yearly. On common paid 1% July 2, 1898.
Bonds.—The consolidated mortgage of 1896 (abstract V. 63, p.

928; trustee, New York Security & Trust Co.) covers all the property.
Of the $24,500,000 authorized, the bonds unissued are mostly
reserved for the construction of additional road at the rate of not more
than $20,000 per mile of constructed road. V. 74, p. 206.
Report.—Report for 1899-1900 in V. 71, p. 960; none since.
Tear end. June 30

—

1901.
Rail lines $7,542,954
Water lines 849,346

1900.
$6,683,115

839,277
B7,522,392
13,522,003

1899.
$6,258,282

747,697

7,005.979
3,148,790

Gross earnings $8,392,300
Net earnings over taxes $3,688,543
-(V. 72, p. 45, 184 ; V. 74, p. 206, 380, 830, 884; V. 75, p. 290.)
Oregon Short Line RR.—(SeeMap Un. Pac.)—Granger, Wyo., to

Huntington, Ore., 542 m.; branch to Ketohum. Idaho, 70 m.; Ogden to
MoCammon, Idaho, 111 miles Pocatello to Silver Bow, Montana, 256
miles ; Cache Jet., Idaho, to Preston, Utah, 43 miles; Ogden, Utah, to
Sandy, 50 miles; sundry branohes, etc, 184 miles; Butte to Garrison,
Mont, 57 m., owned, but operated by Northern Paoiflo; total June 30,
1904, 1,313 miles.
On June 30, 1903, the portion of the main line froir Salt Lake City,

Utah, to Calientes, Nev., 340 miles, included above, with some branoh
mileage and additional completed road south of Calientes, about 550
miles in all, was taken over under purchase by San Pedro Los Angeles
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Oswego <e Syr. (Con.) -Consol. M. (guar.D.L.A W.) F
Construction M., guar. p. & 1. (for $1,000,000)..

F

Owensboro <t Nashville—1st mortgage, gold. . . Ce.c*
Otark <t Cher. Cent.—1st M., g., gu. p.A i. red. par Pf

Musk.O'y Br'ge lstM.g.,int.rent.red.l05'07sStc*
Panama—8tock
1st M.,$4,000,000, s.f.,g,red. atl05(text).Ce...c*
Subsidy bonds. ,g. , drawn at 100. SeeV.64,p.705. o*

Paterson <t Hud.Riv.-8ti.., 8 p.o. rent. N.Y.L.E.AW.
Paterson <& Ramapo—Stock (rental guarantee)
Pemigewasset Valley RR.—Stock (rental guarantee)
Pennsylvania RR.—Stock, $400,000,000.Tr
General mort. bonds, $1,000 and *200 each. .oAr

Currency registered bonds r
Currency coupon bonds c
Sterling bonds c
Gold registered bonds r
Gold coupon bonds .• c
Gold coup., s. i., 1 p. c, not drawn, .c*
Sterling (s.f. in 1900) not drawn.c*Ar

Bonds (P. W. & B. stock as collateral) r
Collateral trust loan, gold , not drawn c*
Gold bonds, redeemable, text, convertible.GF.c*
Sonb. Haz. & Wllk., 1st, Ser. A, drawn at 100...

c

2d mortgage, income o&r
Sun. & Lewis., 1st M., $600,000, p.& 1., g.GuFc*
Westchester, 1st mortgage, assumed
West. Pa., consol. mort., gold, assumed..PIF.o*
River Front, 1st mortgage, assumed
Equip. Tr. gold bonds (s. f. 5 p.o.) notdrawn o'

Perm. Rolling Stock Trust, g., $600,000 paid yrly
Penn. Car Trust, gold, $300,000 paid yearly
x On coupon bonds J. & J.; on registered bon

Miles
of

Road

35
35
88

144

"48
48

"14
14

857
857
857
857
857
857
857
857

43
43
56
5

138
462

ds A.

Date
of

Bonds

1876
1883
1881
1903
1902

1897
1880

1867
1875
1875
1873-4
1879
1879
1893
1895
1881
1883
1902
1878
1878
1896
1879
1888
1882
1889
1898-9
1899
AO.

Size, or
Par

Value.

$1,000
1,000
1,000
1,000
1,000
100

1,000
1,000

50

"Too
50

$ or £
1,000
1,000
*200
1,000
1,000
1,000
£200
1,000
1,000

500 &o.
100 &o.
100 &C.
1,000

100 &o.
1,000
1,000
1,000
1,000
1,000
a Incl

Amount
Outstanding

$438,000
668,000

2,000,000
2,880,000
100,000

7,000.000
2,224,000
734,000
630,000
298,000
541,500

301,183,000
19,997,820
1,961,000
2,757,000

22,762,020
3,498,000
1,500.000
2,797,000
4,850,000
7,702,000
9,900,000

20,694.500
al,000,000
1,350,000
500,000
75,000

4,000,000
212,000

2,728,000
3,00O,OCO
1,800,000

uding $172.

INTEREST OR DIVIDED l>o.

Rate per
Cent.

7
5
6g.

5 8-
See text.
4^ g.

i
g -

8
6

6in 1903
6
6
6
6

i g -

5 g -

4 g.
Si«g.

4
4!ag.

3*2 g.
5
6
4g.
5
4 g.
4>9
4 g.

3ia g.

3* g.
700 bond

When
Payable

M. & 8.

M. A N.
M. A N.
A. A O
J. A J.

A. A O.
M. & N.
J. A J.
J. & J.
F. A A.
M.AN^/
See x
,-M. 15
I

*
.AD./7

J. & 3.
.—M.
& S.

M. A N.
J. & J.
J. A J.

J. A D.
M. A N.
M. & N.
M. A N.
J. & J.
Af. A 8
J. A D.
M. A N.
M. A S.

Q.-J.
Q.—F.

s held a

Where Payable, and by
Whom.

N. Y., Del. L. & W. RR.
do do

N. Y., 120 Broadwav.
N.Y..N.Y. Seo.&Tr.Co.
St L. Union Tr., St. L.

N.Y.,24StateSt.
do do
do do

Paterson, N. J.
do do

Tre's.off.,Concord, N.H.
Philadelphia, Office.

Phila. Office & London.
Philadelphia, Office.

do do
Phila. office and London
Philadelphia, Offloe.

do do
N. Y., Farm's L. & T. Co.
N.Y.,Far.L.AT. & Lon
Phila., Pa.Co.forlns.Ac.
Phila. .Provid'tL.AT.Co.
Ph. A Am. Ex. Bfe., N.Y.
Phila., Broad 8t. Stat'n.

do do
N.Y.,Am.Ex.N.Bk.APh.
Phila., Broad St. Stat'n.

do do
Phila., Co.'s Offloe.

Phila., Girard Trust Co.
do do
do do

live In sink. fund.

pal,When Due.
Stocks—Last
Dividend.

Mch. 1. 1907
May, 1923
Nov. 1, 1931
Oct. 1, 1913
July 1. 1942
May 3, '04. 2»a
Oct. 1, 1917
Nov. 1, 1910
July, 1904, 4%
July, 1904, 4%
Aug., 1904,3%
May 31, '04, 3
July 1, 1910
June 15, 1905
June 15, 1905
July 1, 1905
Sept. 1, 1919
Sept. 1, 1919
May 1, 1943
July 1, 1944
July 1, 1921
June 1, 1913
Nov. 1, 1912
May 1, 1928
May 1, 1938
July 1, 1936
Sept., 1919
June 1, 1928
May 1, 1912
Sept. 1, 1914
Oct., 1904-08
Nov., 1904-09

6 Salt Lake Ry. V. 76, p. 919, 1856; V. 77, p. 38. The Snake River
RR. has been incorporated to build from Riparia, Wash., to Lewiston,
Idaho, 71 miles.

History.—Successor March 16, 1897, of the Oregon Short Line A
Utah Northern Ry., foreclosed per plan in V. 62, p. 504, 505. Con-
trolled by Union Pacific, which holds nearly the entire oapital stook
and the greater part of the Income A and B bonds. V. 75, p. 1032.

Capital Stock.—Authorized $27,460,100, of whioh new Union Paoiflo
By. Oo.has acquired $27,450,100. V. 68,p.l88,381,474.
Bonds.—Of the $36,500,000 new first consols, $22,029,000 are re-

served to retire at maturity the loans not disturbed
Series A, incomes, non cumulative 5 per cents, have received : In

8ept., 1897, 4 p. c; Sept. yearly since, the full 5 per oent, at Guaranty
Trust Co., N.Y. or Old Colony Trust. Boston. V. 69, p. 492.
Oregon RR. & Navigation stock, viz., $16,281,400 common and

$976,900 preferred, is owned and pledged as speolAl seourity for
the Se?-ies B incomes, but dividends thereon are to go to the Short Line
oompany except as needed to pay to Series B their full interest. In
Oct., 1898, 3 per cent and in Oct., 1899 to 1903, Inclusive, 4 per cent
yearly was paid on the Series B incomes. V. 65,_p. 572; V. 66, p. 1141.
The Union Pacific owns $6,750,500 of the $7,185,000 Income "A"

bonds and $14,788,000 of the $14,841,000 "B" bonds. V. 70, p. 176.
In 1900-1901 $78,108,000 Northern Pacific stock was purchased and

exchanged for $82,491,871 Northern Securities Co. stock and $8,900,-
007 cash (V. 75, p. 1196). All of the Northern Securities stock has
been deposited as collateral for an equal amount of "participating"
bonds (see below), the latter, together with the cash mentioned, being
given to the Union Paoiflo RR. for advanoes.
The "4 per cent and participating 25-year gold bonds" of 1902

Equitable Trust Co. of New York, trustee), are Dmited to the amount
of collateral, viz., North'n Securities Co. stook, pledged with the trus-
tee. In addition to the fixed Interest at the rate of 4 per oent (gold)
per annum, the holders are entitled on Feb. 1 of each year, begin-
ning 1904, to any cash dividend paid during the preceding calendar
year upon the deposited collateral in excess of 4 per cent on the out-
standing bonds. The entire issue or any part (when drawn by lot) is

subject to call at 102i«. Amount sold $36,000,000, the $46,491,000
additional bonds issued being held by the Union Paoiflo. See also
Union Paoiflo RR., V. 75, p. 136, and abstract of mortgage. V. 75,
p. 243; V. 76, p. 383. On Feb. 1, 1904, one half per cent extra will be
paid, mahlng 4V p. int. for the calendar year 1903. Y. 77, p. 2098.
In Apr., 1904, liquidation of the Northern Securities Co. was pending.

The securities received in exchange for the Securities stock, including
Northern Pacific and Great Northern stock, will be snbstltuted as col-
lateral under mortgage. See V. 78, p. 1223, 1275, 1393, 1447, 1497.

Latest Earnings. -For 5 months ending Nov. 30, 1902, gross,
$5,244,530; net, $3,021,504; other income, $1,394,023; oharges,
$2,573,417; balance, surplus. $1,842,110. For 11 mos. ending May
31, 1902 (1,438 average miles), gross earnings, $10,122,259; net,
$5,260,214; otber lnoome, $3,284,304; fixed charges, $4,910,375; lnt
on open accounts, etc, $993,454; bal., sur., $2,640,688.

Tear ended June 30— 1901. 1900. 1»99.
Gross earnings $9,673,279 $8,578,398 $7,577,108
Net earnings over exp. and taxes 5,012,274 4,473,464 3,778,280
Flnanoial Office, 120 B'way, N. Y. City.—(V. 78, p. 288, 1393.)

OMeon & Southeastern RR.—To extend from Cottage Grove,
Ore., to the Bohemia Mining District, 36 miles, of which Cottage
Grove to Hunt's Dam, 17 miles, completed In Jan., 1904. Branch from
Waldron to Robinson, 6 miles, is also proposed. Stook authorized,
common, $500,000; preferred 7 per oent cum., $500,000; outstanding,
$400,000 of each; par of shares, $100. Preferred is subject to oall
at par and accrued dividends after 3 years from date of Issue. Bonds,
see table. Pres., Geo. W. Crosby, Atlantio City, N. J.— (V. 75, p. 135.)

Oswego & Syracuse RR.—Owns from Oswego, N.Y., to Syracuse,
N. Y., 35 miles. Leased in 1869 during length of charter and renewal
thereof to the Delaware Lackawanna & Western Railroad Company for
9 per cent per year on $1,320,400 stock and interest on bonds.

Ottawa Northern & Western Ry.—See Canadian Paoiflo Ry.
Otis Wy. -Otis Jet. to Otis Summit, N. Y., 1 '35 miles. Successor

June, 1899, to Otis Elevating Ry., foreclosed. V. 69, p. 81. Stook, $65,-
000. Bonds, $71,000 IstM. 40-yr. 5s, dated July 15, 1899, all outstand-
ing. Year 1902-03, gross, *9,868; net, $2,823; int. and taxes, $3,596;
bal., def., $1,133. Pres., Chas. L. Rickerson, N. Y.—(V.69, p. 81.)

Owensboro 61 Nashville Ry.—Owns from Owensboro, Ky.,to
Adairvllle, Ky., 84 miles; Mud River Branch, 4 miles. Operated by
Louisville & Nashville Railroad, which owns the $1,156,518 stook (par
$100) and $1,200,000 of the first mortgage bonds—all these bonds and
most of the stock being pledged under Its trust deeds.

Ozark * Cherokee Central Ry.—Owns Fayetteville, Ark., to
Okmulgee, I. T., 144 miles, including steel bridge over Arkansas River
near Fort Gibson, I. T.; extensions are proposed from Fayetteville.
Ark., to Jasper, Ark., Okmulgee, I. T., to Oklahoma City, O. T., ana
Muskogee, L T., to Fort Smith, Ark.; total to be about 400 m.
Stook, $9,000,000, of which $2,880,000 is issued and owned by the

St. Louis & San Franoisco, which operates the road as part of its Cen-
tral division and guarantees bonds, principal and interest. The $120,-
000 unissued bonds are reserved t<» retire the $100,000 MuHkogee City
bonds. See V. 76, p. 865. 919; V. 78, p. 703, 2335- (V. 76, p. 102, 865,
919, 1408; V. 78, p. 703. 2335.)

Tear Qross RR,
to Dcc.31. Earnings.
1903 $1,267,571
1902 1,239,345

Panama RR.—Colon to Panama and La Boca, 50 miles, 5-foot
gauge. The Panama Canal Co., purchased by the U. S. Government
In May, 1904, owned $6,887,000 of capital stook. V. 78, p. 1785. In
June, 1902, made a new traffic agreement for three years with the
Paoiflo Mail Steamship Co. V. 74, p. 1252.

Dividends. < '85 '86-7 '88 '89 '90 '91 '92 '93 '94-00 '01 '02 '03 1904.
Since '84 p.ct. {10 nil. 23 9 5 5 2 2 None 2 4 4 Below.
In 1903, Apr., 2 p. c; Oct., 2 p. c; 1904, Jan., 4 p. c ; May, 2*2 p. 0.

V. 78, p. 1782.

Bonds.—The mortgage of 1897 Is for $4,000,000; sinking fund
is $150,000 yearly and bonds may be drawn for s. f. at 105; the entire
issue may be called for payment (sinoe April 1, 1903), at 105.
V. 65, p. 516. See also description in V. 66 ,p. 1043.
The subsidy bonds are secured by an assignment ani pledge

made by the U. S. of . Colombia (now assumed by the Republic of
Panama) to the trustees of $225,000 aaaually, of the annual subsidy
or rental to that extent payable to said government by the company,
and are drawn and paid off on November 1 yearly with any surplus of
the subsidy not needed for Interest; $153,000 bonds now in treasury.
See statement as to subsidy bonds in V. 64, d. 705.
Annual Report.—The report for 1903 in V. 78, p 1387, showed:

Net RR. Net of Surplus,
Earnings. Steamships. Oharges. Incl. Other Inc.
$705,331 $53,318 $833,637 $401,068
644,635 23,122 830,409 295,384

The charges above in 1903 include : Subsidy payment $25,000; In-

terest on bonds, $165,585; redemption of bonds. $312,060, etc—(V.

77, p. 512, 2281; V.78, p 1 387, 1447, 1782; V. 79, p. 213.)

Paterson & Hudson River.—Owns from Marion. Jersey City,
N. J. (south ot Bergen Junction), to Paterson, N. J., 14 miles, double
track. Leased in perpetuity, at $48,400 per year for road, $5,000 for
land In Jersey City and taxes, to Erie RR., forming part of main line.

Paterson & Ramapo RR.—Owns from Paterson, N. J., to New
York State Line, 14 miles, double traok, part of mainline of Erie RR.,
to which leased Sept., 1852, during legal existence, at $26,500.

Pecos Valley & Northeastern Ry.—Road.—Owns from Pe-
cos City, Texas, to Aniarillo, Texas, 370 miles. In Dec, 1900, the
Atohlson Topeka A Santa Fe acquired over 97 per oent of the $2,916,-
000 bonds (50-year gold 5s of 1948) and 97 per oent of the common
and preferred stocks ($3,162,000 each), but the road will be operated
independently for the present. V. 72, p. 88, 137; V. 73. p. 736.
Report.—Year 1902-03: gross, $887,435; net,$351,057: other income,

$6,439; Int. and taxes, $162,396; surplus, $195,099 —(V. 73, p. 900.)

Pemigewasset Valley RR.—Plymouth, N. H., to Lincoln, N. H„
23 m. Leased to Concord & Mont, for 6 p.o.on stook; op.by Bos.A Me.

Pennsylvania RR.—(See Map).—The system, as shown on the ad-

J
oining map, extends from New York City, westerly, via Philadelphia
to Pittsburg, Erie, Cleveland, Toledo. Chioago and Burlington on the
north, and to Washington, Cincinnati, Louisville and St. Louis oe the
south. The total system on Jan. 1, 1904, aggregated 10,914 miles, of
which 3,724 miles represent the mileage operated directly under the
oaptlon "the lines east of Pittsburg and Erie" and 2,990 miles the
mileage operated directly under the oaptlon "the lines west of Pitts-
burg and Erie," the latter being more fully described under the title

Pennsylvania Oompany and Pittsburg Cincinnati Chioago A St. Louis.
The balance of the system Is operated independently.

MiUt.
Other lines (lnclud. D. A R. Canal,
66 m., and ferries, 2 m.) 435

Total In Penn. RR. statistics, 3, 7* 4
Trackage 84
Reported separately—

Phil. Baltimore A WashlngtoiiT... 704
Northern Central Ry.T 460
WestJer. & Seashore RK.l Unci.
ferries, 2m.) 831

Cumberland Valley RR.T 168
Long Island! 892
Bait. Ches. A Atlantio Ry 88

Grand total east of P. A K 6.862

West ot Pittsburg A Erie.
(T See each Cto.) Mil*>.

Reported Directly
Pitts. Cin. Chicago A St. Loulst... 1.661

East of Pittsburg & Erie.
Main Line and Branches— Miles.

Philadelphia to ColumbiaJPa 81
Philadelphia, Pa., to New Boston,
etc 210

Harrlsburg, Pa., to Pittsburg, Pa. 248
Branches and spurs 663

Total main line and branches... 1,092

Lines operated by lease or contract—
Har. Ports. Mt. Joy A Lan. RR.T
Dillersvllle to Harrisb.. Pa.,etc. 63

United New Jersey RR.T
Trenton to Jersey City, etc 146

Philadelphia A Trenton RR.T 26
Allegheny Valley Ry.T 262
West. New York A Pennt 648
Connecting Railway* 36
Lines operated under contract-

Bald Bagle Valley RR.T 93
Cambria A Clearfield RR.T 874
Southwest Pennsylvania Ry.T.... 124
Pittsburg Va. A Charleston Ry.T. 88
Belvidere Delaware RR.T 81
Philadelphia A Long Branch RR. 49
Delaware River RR. A BridgeT.... 10
Philadelphia A Brie RR.T 307

Pennsylvania Oompanv ltnesT .1,339

Total reported directly 4,990
Reported Sbparatbly-

(J rand Rapids A Indiana HnesT. . . . 682
Terre Haute A Indianapolis^ *69
Other lines (see Pa. Oo.statement) 8.11

Total system Jan. 1904 10.91*

Organization, Leases, Ac—The oharter of the Pennsylvania Rail-
road was dated April 13, 1846. The Pennsylvania Oompany controls
all the lines west of Pittsburg and Erie, the Pennsylvania RR. Co.
holding all its stock. In 1900-1 the Penn. RR. puroliased a large In-
terest in the stook of Baltimore & Ohio RR., Chesapeake A Ohio Ry.
<snd Norfolk & Western Ry. V. 70. p. 76, 231, 687; V. 72, p. 481,
681; V. 76, p. 484. In 1900 acquired most of the stook and income
bonds of the Western N. Y. A Penn. Ry. V. 72jj>. 481.
The Baltimore A Ohio, together with the Vanderbllt interests, in

1901-02 came Into virtual oont rol of the Reading Co. V. 76, p. 102.
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Pennsylvania B)R.—( Concluded)—
Penn. Oar Trust, gold, $700,000 paid yearly...
Penn. Equipment Trust, g., $200,000 paid yearly

do do $400,000 paid yearly.,
do do $400,000 paid yearly..

Penn. Steel Car Trust, g., $700,000 paid yearly,
do do g., $300,000 paid yearly.

Penn. Steel Equip. Trust, g., $500,000 paid y'rly
do do g., $500,000 paid y'rly
do Roll'g Stock Tr., g., $200,000 pd. y'rly

Del. Ave. Market 1st mortgage ..r
Delaware Ave. Bloodgood property r
Penn. RR. real estate puroh. money g. M.F.o*<fcr

Pennsylvania Company—Bonds, gold, guar o*«fcr

Gu. tr. otfs., $20,000,000, g., gu.Pa. RR., ser.A.r
do do do ser. B.OP
do do do ser. C
do $1,334,000 dr. y'rly, g., gu. Pa. RR.GP

Collat. bettenn't notes, gold, gu. by Pa. RR.FPc
Car trusts (June, 1904)

Pennsylvania <k North Western—See Cambria & Cl
Peoria «6 Bureau Val.—Stk., 8 p. o. rent'l C. R.I.&P
Peoria «fi Eastern—Ind. Bloom. & W. 1st M..pf.Ceo&r
Ohio Indiana & West. 1st M., pref., g.,lnt. gu.Cec*
P. A E. consol. M., $10,000,000, Int. guar.Ce.o*
2d consol. mort., Income, non-oumulativeCe c

Peoria <t Pekin Union—1st mortgage, gold Ce.c
2d mortgage, gold.Ce c

Pere Marquette—Common stock, $16,000,000
Preferred, 4 per cent, non-cum., $12,000,000
Grand Rapids Newaygo & Lake 8h. 1st M. 2d Dlv.
Chic& West Mich. gen. M. ($12,000 p. m,).NB.o*
D.Gr.R. &W., 1st con. (now 1st) M.,law.m.OB.o*

\A.r)
..o* >
...c*)

Miles Date Size, or
of of Par

Road. Bonds Value.

1900 $1,000
• 1900 1,000

1901 1,000
1902 1,000

•* 1902 1,000
1902 1,000
1903 1,000

, . 1903 1,000
1903 1,000

«•• 1889 5,000
1892 1,000
1893 1,000
1881 1,000
1897 1,000

,

1901 1,000
1902 1.000
1901 1,000

.... 1904 5.000&0

EAKF1 ELD R T.
47 100

202 1879 100 &o.
342 1888 500 &o.
342 1890 1,000
342 1890 1,000
20 1881 1,000
20 1885 1,000

100
100

10 1875 500 &o.
480 1881 1.000
380 1897 500&0.

Amount
Outstanding

$4,200,000
1,400,000
2,800,000
3.200.000
5,600,000
2,700,000
4.500.000
4,500,000
2,000,000
300,000
200,000

2,000,000
19,467,000
4,895,000
9,794,000
5,000,000

17,332,000
50,000,000
5,508,354

1,500,000
985,100
500,000

8,500,000
4,000,000
1,495,000
1,499,000

14,145,500
10,512,200

19,000
5,758,000
5,379,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

2> «
3^ g.
3i* g.
3ia
3ia

313 g.
3ia g.
3i« g.

*4io
4 g.
4iag.
3iag.

3ia g.
3ia g.

4iflg.
Various

8
4

I
8 '

4
6g.
4iag.

See text.
4 in 1903

7
5
4

When
Payable

Q.-F.
Q.-M.
Q.-M.
Q.-M.
Q.—J.
Q.-J.

M. & S.
M. & N.
F. & A.
M. & 8.

M. & S.

M. & N.
J. & J.

M. & S.

F. & A.
J. & D.
M. & N.
A. & O.
Various

F. & A.
A. & O.
Q.-J.

A. & O.
See text
Q.-F.
M. & N.
Quar.

F. & A.
J. & D.
J. & D.
A. & O.

Where Payable, and by
Whom.

Phila., Glrard Trust Co.
Comm'l Trust Co., Phil,

do do
do do
do do
do do
do do
do do
do do
Philadelphia.
Philadelphia.

N. Y., Farmers' L. & Tr.
N. Y., Nat'l City Bank.
N.Y.,Union Tr. <fe Phila.

do do
do do

N. Y. and Philadelphia.
New York.

Phila., Gu. Tr. Co., etc.

N.Y. ,Ch.R.I. & Pao. RR.
N.Y., J.P. Morgan & Co.

do do
do do

4 p.o. paid Apr. 1, 1904
N. Y., Central Trust Co.

do do
N.Y.R.Winthrop &Bos.

do do
N. Y., Un. Tr. & Boston.

do do
2d Nat. Bank, Boston.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

Feb., 1905-10
Deo., 1904-10
June, 1905-11
Mch., 1905-13
July, 1905-12
Oct., 1904-12
Mar., 1905-13
May, 1905-13
Aug., 1904-13
Mch. 1, 1909
Sept. 1, 1912
May 1, 1923
July 1, 1921
Sept. 1. 1937
Feb. 1, 1941
Deo. 1, 1942
Nov. 1, 1916
Oot. 1, 1905
Various dates.

Aug.10,'04,4%
Apr. 1, 1940

I:

1,

1:
Mar.l5,J04,l%
Feb.19,'04, 2%
June 1, 1905
Deo. 1, 1921
Apr. 1. 1946

Apr.
Apr.
Apr.
Feb.
Feb.

1938
1940
1990
1921
1921

Pennsylvania RR. Co.—Concluded.
The Western New York & Pennsylvania Ry. and the Allegheny Val-

ley Ry. were taken over under lease August 1, 1900, adding
about 829 miles to the system proper. V. 72, p. 491. In May, 1900,
purchased a majority of the Long Island RR. stock. V. 72 p. 481.
On April 1, 1902, Sohuylkill & Juniata was merged. V. 76, p. 484,
The Western Pennsylvania and other roads connecting with the main
line were merged Apr. 1, 1903. V. 76, p. 486, 594.
securities Owned.—The total cost of these to January 1, 1904, was

$224,817,094,many of which are pledged to securePennsylvania Issues.
Revenue derived from these securities in 1903, $9,462,568.

Capital Stock.—Stock authorized, $400,000,000; the amount out-
standing has been increased from time to time, chiefly by sale to
stockholders for new acquisitions, eto. See Gen. Finances below.

DrvB. 5 '84 '85 '86 '87 '88 '89 '90 '91 '92 '93-99 '00 '01 '02 '03 1904
p. 0. I 7 5 5 5ifl 5 5 5ia 6 6 5 y'ly. 6 6 6 6 May, 3
In 1893 paid also 2 per cent in scrip.

Bonds.—Oonsolidatedmort. of 1873, see Supplement of Ootober, 1901.
Tbe4per cent loan of 1881 Is secured by Phila. Wilm. <fe Bait, stock.
For gold 3i«8 of 1902 see "General Finances." Mortgages and ground
rents payable June 1, 1904, $6,400,945. V. 77, p. 1875; |V. 78, p. 103.

General Finances.—In 1901 the authorized capital stock was in-

creased by $100,000,000 to $251,700,000; $50,500,800 thereof being
subscribed for by stockholders at $60 per $50 share, raising the
amt. outstanding to $202,200,800. V.7 2, p. 392, 533, 627, 1238, 1280.
The stockholders voted on March 10, 1903, to authorize an in-

crease in the stock from $251,700,000 to $400,000,000, to be made
from time to time In the discretion of the directors, $50,000,000 of the
increase, if deemed advisable, to be issued in convertible bonds. Of the
stock, $20,980,350 was issued April, 1903, in exchange for convertible
debentures. (See below.) In 1903 the company sold $75,094,750 new
stock at $60 per $50 share. V. 76, p. 383, 488, 594, 706, 1193; V. 77,
p. 37, 770.
In 1902 were issued $50,000,000 10-year 3ia% gold bonds, dated

Nov. 1, 1902. of which $129,302,500 were converted in April
1903, Into stock at $70 per share, aud balance are convertible at op-
tion of holder into stock at $70 per share on May 1 , 1904, or any subse-
quent interest day, on 30 days' notice; they may be called for redemp-
tion at 102ia and interest on any interest day beginning May 1, 1904,
but if called may be oonverted on basis above stated. See V. 74, p. 577.
In June, 1901, obtained control of the Pennsylvania and Cambria

Steel cos. See "Industrial cos." and V. 72, p. 1280; V. 73, p. 843,957.
In 1904 the company was proceeding to construot a passenger

eleotrio tunnel railroad from Jersey City under the North River
to a oentral passenger station at 33d St. and 7th Ave., New York City,
and thence under the East River to a connection with the Long Island
RR. in Long Island City. Completion of the work, estimated to cost
about $40,000,000, will take several years. The tunnel will af-

ford entrance into New York City for the Pennsylvania Railroad and
Long Island RR. and permit the sending of through trains by rail direot
from the South and West to all points in New England via the bridge
from Mott Haven to Long Island, which is to be built by the New
York Connecting RR.; see V. 71, p. 913; V. 72, p. 1280; V. 73, p.
1264; V. 74, p. 380, 478, 831, 884, 1308; V. 75, p . 1203,1302, 1355.
New bond issues of subsidiary companies in 1903 4, see V. 77, p.

1534; V. 78, p. 584, 703, 1110. 1276. These described fully undertitle
of each company include with others:

Phila. Bait. & Wa9h. 4s. $10,000,000 I Penn. Co. i\i p. c. gu. notes.150,000,000
Lon« Island RR.48, guar... 10,000,000 ! Pitts. Va. & Charl. *s, guar. 8,000,000

In June, 1903, allied interests purchased $6,924,200 of the $11,-
000,000 Hocking Valley Ry. common stock; see that Co. V. 77, p. 1225.
Extensions and improvements, see V. 76, p. 487, 488, 594; V. 77,

p. 1294; V. 78, p. 825 to 828.

Latest Earnings.—Jan. 1 to May 31, (5 months) directly operated.

Lines east of Pitts- ) 1904 Gross, $46,918,117; net, $11,115,758
burg&Erie. j 1903J Gross, 49,327.417; net, 13,816,558

Lines toe** of p. &E., inc. or dec. .Gross -$800,500; net, —1,420,300
Annual Report.—Fiscal year ends Dec. 31. Annual meeting is held

at Philadelphia on second Tuesday in March. The report for 1903 was
given at length in V. 78, p. 825, 984 ; see also editorial p. 957.

REPORT OP PENNSYLVANIA RAILROAD COMPANY.
Year ending Dec. 31— 1903.

Miles operated 3,724
Gross earnings. $122,62«,419
Net earnings $37,853,363
Lnt. on Pa. RR. investments.. 9,462,569
Int. on United N. J. securities 221,482
Int. for use of equipment.— 421,537
Miscellaneous 637,373

1902.
3,706

$112,663,330
$37,612,259

8,118,861
253,543
394,700
272,773

$46,652,136
$11,605,948

5,095,883

Gross Income $48,596,324
Deduct^Rentals $12,097,233
Interest on funded debt 5,570,974
Interest on stook allotment 100,210
Int. on morts. Agr'd rents.. 197,059 172,319
Car trust payments 3,581,049 2,050,4^0
Interest, general acoount... 74,168
Equlp.truat loan sink. fund. 136,400 136,400
State taxes and mlscellan. 2,091,506 l,6o6,974

Total $23,774,431 $20,802,172

1901.
3,739

$101,329,795
$36,070,252

7,781,720
255.170
444,489
103,535

it*4,6o5.166
$14,643,144

4,254,585

162,637
1,503,173
200,678
136,400

1,560,219

$22,460,836

1903. 1902. 1901.
Balance $24,821,893 $25,849,964 $22,194,330
Payments—To trust fund.... $149,424 $129,429 $109,673
Consol. mortgage-redeemed... 401,810 402,100 402,390
Extraordinary expenses 9,477,728 12,505,000 10,824,595

$10,028,962 $13,036,529 $11,336,658
Balance to oredlt of income.. $14,792,931 $12,813,435 $10,857,672
Dividends (6)14,792,931 (6)12,262.491(6)10,857,672

To oredlt of profit and loss $550,944 None
Bal.profltandlossDeo.31.... $24,742,225. $24,742,225 $24,310,476
HARNTNG8 ON ALL LINES BOTH EAST AND WEST OP PITTSBURG AND BRIE.

Tear ending Dee. 31— 1903. 1902. 1901.
Gross earnings $242,517,758 $220,079,320 $198,626,878
Net earnings 67.138,320 67,539,511 64,913,492
Officers—President. A. J. Cassatt; 1st V. P., John P. Green, 2d

V. P., Charles E. Pugh; 3d V. P., S. M. Prevost; 4th V. P., Samuel
Rea; Secretary, Lewis Nellson; Treas., Henry Tatnall. N. Y. office.

85 Cedar Street.

Directors—Alexander M. Fox, N. Parker Shortridge, Rudulph Ellis, Alex-
ander J. Cassatt, Clement A. Grlscom, Amos R. Little, William H. Barnes, Geo.
Wood, C. Stuart Patterson, Effingham B. Morris, Thomas DeWltt Cuyler, Jas.
McCrea, Lincoln Godfrey, John P. Green, Charles K. Pugh. Sutherland M. Pre-
vost, Samuel Rea.-(V. 78. p. SI 5, S-J5, 9S4, 1110, 1276, 1788, 1962, 2335.)

Pennsylvania Company.—("See Map Pennsylvania RR.)—Owns
no road in fee but has oharge of all the system of the Pennsylvania
Railroad Co. west of Pittsburg, viz.: (IT See this company).
Leased by transfer from Pa. RR.: I Controlled by stock, etc.: Utiles.

Miles. Pitts. Cln. Chic & St. L.ff 1.358 49
Pittsb. Ft. W. & Chioago.. H469-89 ' Cin. & Muskingum Val... lfl4:8'*5
New Castie & Beaver Val. . 1T14-98
Massillon & Cleveland.... 12-23
Erie & Pittsburg TT84-47
Cleveland & Pittsburg.... 1T201-74
Leased directly by Pa. Co.:

Pitts. Youngs. & Ashta. . . . H125-09
Toledo Wal.Val. <fe Ohio . . . T| 236-04
Indianap. & Vincen. RR.* II

137 -44
Controlled by stock or otherwise:

Cleveland & Marietta 1T103-13
Pitts. Ohio Val. <fe Cin.
Marginal RR.,Beav.F..Pa.
South Chic & Southern...
Branches W.N.Y.&Pa.Ry.

Total Penn. Co. lines... 1,47686

Waynesburg & Washing.. 28-15
Cin. Leb. & Nor 45-71
Grand Rapids & Indiana.. 430-21
Musk, Gr. Rap. &. Ind.. 40'68
Traverse City RR 26-00
Cin. Rich.& FortWayne 1T85-60

St. L. Vand. & Terre H.... 1J158-30
Logansport & Toledo Ry.. 93*03
Terre Haute &Logansport 159-36
Terre HauteA Ind'lis RR. 12322

15-27 Terre Haute & Peoria RR. 145-12
3-51 Oleve.Akron & Columbus. 196-97

21-31 Wheeling Terminal Ry.... 9-65
51-76 Louisville Bridge 2-45

Controlled jointly:
Pitts. Chartiers & Yough. . 1U9-77
Tol. Peoria & Western U230-70
Traokage 161-97

Operated by P. O. C. & St. L. Ry. Total of all lines 5,058-27

Organization—Chartered In Penn. April 7, 1870. Its $40,000,000
stook is ownedby Pennsylvania Railroad. On Deo. 31, 1903 , the Penn •

sylvanla Co. owned sundry stocks ana bonds having a value as per
balance sheet of $118,520,327, and yielding from Jan. 1 to Deo. 31,
1903, an income of $5,960,576.

Drvs. $'83 '84 to '91 '92 »93 '94 '95 to 1900 '01 '02 1903
p. c. I 4 4 Mar. 4 June 4 none 3 3 4

Bonds.—The gold bonds of 1921 are seoured by leases of P. Fort W.
6 C, the Cleve. & Pittsb. and Erie & Pittsb. railroads, and of bonds and
stocks having a par value in 1881 of $24,171,630, as well as real estate.
The guaranteed trust certificates, "A," "B" and "C" were Issued by

Glrard Trust Co., Philadelphia, as trustee, under a deed of trust made
by the Pennsylvania Company and the Pennsylvania RR. Co., whereby
the Pennsylvania Company has pledged an equal amount at par of the
7 p. 0. guaranteed special stock of the Pittsburg Ft. Wayne & Chicago
Railway Co. The total authorized Issue of the trust certificates is

$20,000,000, each series to be seoured by deposit of shares of the
speolal guaranteed stook to an amount equal to the par value of the
series, the sinking fund having retired $202,000 to Jan. 1, 1903. See
V. 65, p. 368, 572, 1116; V. 67, p. 122; V. 72, p. 339. 490.
The $20,000,000 gold 3«« p. o. trust certs, of 1901 were issued to

pay for acquisition of stocks of the Pennsylvania& Cambria Steel com-
panies. They are guaranteed, principal and interest, by Penna. RR.,
and seoured by deposit of $15,000,000 Pitts. Cinoin. Chicago & St.

Louis preferred, $5,000,000 Norfolk & Western preferred and $5,000,-
000 Bait. A Ohio preferred stocks, and are subjeot to oall for redemp-
tion Novrd annually by lot at par In 15 equal drawings. V.73,p. 843,957.
In 1904 $50,000,000 of 4i« p. c collateral betterment notes, due Oot.

1, 1905, guaranteed by Pennsylvania RR. and seoured by deposit of
stocks owned having a par value of $83,900,000, were sold to provide
funds for improvements and to re-pay advances by the Pennsylvania
Railroad Company. V. 78, p. 584, 703, 1276
Report.—Report for year 1903 was in V. 78, p. 1164, showing gross

on 1,525 miles, $36,602,934; net, $9,486,251; other income, $5,960,-
576; interest, rentals, etc, $10,327,186; sink, fond, $1,583,137; divi-
dend (4 p. c), $1,600,000; bal.. sur., $1,936,512. In 1902, gross, $33,
025,648; net, $9,717,219; other income, $5,413,983. In year 1903.
net income, $5,119,641; In 1902, net Income, $5,783,985 —(V. 78, p.
1164..1276.
Pennsylvania Sc North WewtR.—See Cambria & Clearfield Ry-



J
u
l
y
,

1
3
0
4
.

J
R
A
I
L
W
A
Y
S
T
O
C
K
S
A
N
D

B
O
N
D
S
.

3
9
7



398 RAILWAY STOCKS AND BONDS. [Vol. lxxix.

RAILROADS.
Miles

For explanation of column headings, Ac, see notes of
on first page of tables. Road.

Pere Marquette— (Concluded.)—
Flint* PereMarq. M. ($1,000,000 are 4s) gold..o
Consol. mortgage, g.Ce o*
Ft. H. Div. 1st M. ($3,500,000), g., Ce o*
Toledo Division, 1st mort., gold, IB o*

Ch.AN.Mi.lstM.,gu.p.Ai.endbyCh.AW.M.OBc*
Gr. Rap.Kal. & 8. E., 1st mort., sinking fund.IB
Western Equipment Co., call at par
Marquette equip't 1st M., guar., s. f.. call at par
East.equip.lstM.,g,gu.p AL.call par.text.. 'ist.c*
Pere Marquette consol. M., $50,000,000. .P cAr
Lake Erie & Detroit River Div., 1st M., g HKo ..

Pere Marquette coll. tr. M., g., call par
Pere Marq. Transportat'n Co., gold, p. & i. guar.
Saginaw Tus. & Huron, 1st M., p. A i. guar.N . .

.

Gr. Rap. Beld. & Sag., 1st M., gold, Int'st rental.
Pere Marq. of Ind., guar. p. <fe i., call at 105 o*
Marq. A B. D. A N., gu.p.&i.. call 105, s.f.... o*
Bufl. & Niag. RR. & Ter., gu. p.&i. (V.76,p.l031)

Perlciomen—IstM., ser.I (lstl'n)g.,gu.p.Ai. HeP.c*
1st M., ser. 2 (2dl'n) g., gu. p. A I. (end.) PeP.c*

Peterborough RR.—Stock (rental 4 per cent)
Petersburg RR.—See Atlantic Coast Line RR.
Phil.&Balt.Cent —lstM.$2,500,000,$l,200,0004i36
Phila. Baltimore <& Wash.—Stock auth. $25,350,400
P. W. A B. (old Co.), plain bus.

] f . r
Plain bonds I All secured
Plain bonds } by 1903
Plain bonds, gold | mortgage
Plain bonds, gold )

Bait. A Potomac, lstM.(tun.)g.,s.t.,notdr'nx.c*
'st M., road, guar., gold, s. fa., not drawn... xo
P.B.&W.M.,(lstonll7m.)$Q0,000,000,g.I»Ioc*&r

Phila.dk Ohet.Y.—IstM., pt.old 5s, red.'96,g.PePc*
1st m., old 4s, not pf., int. reduc' in '96, g.PePc*

Date
of

Bonds

I -J
I -.r

l..r

280
400
235
19
89
33

202

66
28

Text

383
38-3

73

92
210

Size, or
Par

Value.

1880
1889
1889
1897
1891
1897

1900
1903
1901
1902
1903
1897
1900
1899
1903
1903
1903
1888
1888

1881

1880
1887
1887
1891
1892
1871
1871
1904
1888
1888

$1,000
1,000
1,000
1,000
1,000
1.000
1,000
1,000
1,000

lOOO&o.
1,000

Amount
Outstanding

1,000
1,000
1,000
1,000
1,000

100 &o.
1,000
100

1,000
50

1,000
1,000
1,000
1,000
1,000
1,000
1.000

lOOO&c.
500
500

$5,000,000
2,850,000
3,500,000
400,000

1,667,000
142,000
67,000

694,000
3,500,000
8,382,000
3,000,000
2,870,000

80,000
1,000,000
260,000
675,000
400,000

N'neDec. *03
799,600

1,125,000
385,000

2,200,000
23,489,150
1,000,000
1,000,000
1,000,000
930,000

1,000,000
1,500,000
3,000,000

10,570,000
280,510
100,000

INTEREST OR DIVIDENDS.
Rate per
Cent

4 g.A6 g
5 g.

5
5
5
5
6
5
5g.
4g.

4i2 g.
3to4g

t
g>

5 g -

4 g.
4*2 g.

g-

5 g.
4

413 A 5
4 in 1903

5
4
4

4 g.

6g.
6g.
4g.
t g-

3 g.

When Where Payable, and by
Payable Whom.

A. & O.
M. & N.
A. A O.
J. & J.
M. & N.
A. A O.
A. & O.
A. A O.
M. A S.

J. A J.
F. A A.
J. & D.
J. & J.
F. A A.
M. A S.

M. & N.
A. & O

Q.—J.
A. & O.

M. A N.
J. & J.

J. A D.
A. A O.
M. & N.
J. A J.

A. A O.
J. A J.

& O.
M. & N.
A. A O.

A O.

N. Y., R.Winthrop A Co.
do do
do do

Intern'l Tr.Co., Boston.
Bos., Nat. Webster Bk.
Int'l Trust Co., Boston.
50 State St., Boston.

do do
N. Y., R. Winthrop&Co.

do do
N. Y., Morion Trust Co
St. L.-Union Trust Co.

do do
N. Y., Sec & Tr. Co
Int'l Trust Co.. Boston.
N. Y., East'n Trust Co.
N. Y„ East'n Trust Co.

Phila. Reading Ter.Bld.
do do
Nashua, N. H.

Phila., Penn. BR. Co.
Phila., Broad St. Stat'n.
Phil.Of.;Bost.,Kid.Peab

do do
Phila., Broad St. Stat'n

do do
do do

Bait. Ofllce and London.
do do

N.Y.Am.Ex.N. Bk,APh.
Philadelphia.
do do

Bond*—Prlnoi-
pal,When Due,
Stocks—Last
Dividend.

Oct. 1, 1920
May 1, 1939
Apr. 1, 1939
July 1, 1937
May 1. 1931
Oct. 1, 1907
Apr. l. 1909
Oct. 1, 1910
Mar. 2, 1908
Jan. 1, 1951
Aug. 1. 1933
Jan. 1. 1923
$20,000 y'rly
Aug. 1. 1931
Mch. 1, 1924
May 1, 1943
Apr. 1, 1933

Jan. 1, 1918
Jan. 1, 1918
Apr., 1904, 2%

Nov. 1, 1911
June,1904, 2%
June 1, 1910
Apr. 1, 1917
Nov. 1, 1922
Jan. 1, 1926
Oot. 1, 1932
July 1, 1911
Apr. 1, 1911
Nov. 1, 1943
Apr. 1, 1938
Apr. 1, 1938

Peoria A Bureau Valley RR.—Peoria to Bureau June., 111.,

47 miles. Leased in 1854 to Chicago Rock Island A Pacific RR. for
$125,000 yearly; dividends, usually 8 p 0. yearly, occasionally more.
Peoria A Eastern Ry.—(See Map Olev. Oin. Ohie. «• St. Louis.)—

Owns from Pekin, 111., to Indianapolis, Ind., 202 miles, and has a lien
of $5,000,000 on Springfield Division, Indianapolis to Springfield,
Ohio, 141 miles; trackage, Pekin to Peoria, 9; total operated. 352 miles

Lease, Etc.—Formerly Ohio Indiana & Western, sold in foreclosure
In 1890, reorganized per V. 49, p. 616. Leased till Apr. 1, 1940. to
Cleveland Cincinnati Ch. A St. L., whloh guarantees interest, but
not principal, of the first consols and the underlying bonds, and owns
one-naif the $10,000,000 stock, par $100. See Supplement of Jan.,
1894. as to provisions respecting any surplus over charges. Company
owns $125,000 stork of the Peo. & Pekin Union Ry., on which 6 p. e.
yearly was paid 1895-1904. V. 74, p. 152.

Bonds.—See abstracts of mortgages of 1890 in V. 51, p. 246 and
of O. Ind. A Western mortgage, V. 47, p. 201.

Incomes.—Dividend on incomes 4 p. 0. yearly, paid April 1, 1902, to
1904, both inclusive, from earnings of preceding calendar year.

Eaknings.—11 months, ) 1903-4.. ..Gross, $2,785,120; net, $531,178
July 1 to May 31. $ 1902-3. Gross. 2,666,827; net, 587,069

Sur. overllmos. ch'ges, $160,601 in 1903-4, agst. $216,498 in 1902-3.

Annual Repokt.—For 1902-03 see lessee's report V. 77, p. 296, 520.

Tear end.June 30. Gross. Net. "Interest. Balance.
1902-3 $2,947,237 $641,367 $564,260 $77,107
1901-2 2,518,751 654,113 564,260 89,853
*tocludes $160,000 (4 p. o.) int. on incomes.

-(V. 75, p. 439; V. 76, p. 480, 811, 1031; V. 77, p. 296, 824.)

Peoria A Pekin Terminal Ry.—See Street Railway Supp't.

Peoria & Pekin Union Ry.—Owns Pekin to Peoria, on both
sides of Illinois River, and yards at and opposite Peoria. Mileage main
traok, 1814; second main track, 880; total main track, 26*94 miles
Mileage of side and yard tracks, 53*71. Capital stock, $1,000,000.
Owned by Peoria & Eastern (Cleveland Cin. Chlo. A St. Louis system)
Chioago A Northwestern, Chic. Peoria A St. Louis, Illinois Central
system, Lake Erie A Western and Toledo Peoria A Western companies.
Dividends 1895-1902, 6 p. c. per annum; 1903, 4 p. o. Earnings for
year 1902-03, gross, $833,459; net over taxes, $225,172; charges,
$171,3i2; dividends, $40,000; balance, sur., $13,850.— (V. 74, p. 152.)

Peoria A: Sprints. Ry.—See Sup. of July, 1902, and V. 76, p. 1085.

Map.)—System includes:
Miles.

I Other lines, branches, etc 297
I Porter to Clark Jet., Ind 21

Trackage 71
I Trackage Courtright Jet. to

International Bridge and
Niagara, N. Y 200
Leased (G. R. Kal. & S. E.)-
Rapld City to Stratford. ... 40

I
London A Port Stanley 24

I Total 2,396

Pere Marquette RR.—(See
Lines owned in fee. Miles.

Alexis (near Toledo) to Lud-
lngton on Lake Michigan . . 365

La Crosse, Ind. to Bay view,
Mich. 466

Detroit to G'nd Rapids, Mich. 167
Saginaw A Port Huron 121
Pt. Huron to Grindstone City. 125
Grand Ledge to Big Rapids.. 167
Allegan to Pentwater 133
Walkerv., Ont., to St. Thomas 125
Sarnla, opposite Port Huron,
to Rondeau 74
The Pere Marquette Steamship Co. operates car ferries Milwaukee

to Muskegon, and Ludington and Manistee to Milwaukee, etc; Marqu.
A Bes. Dock ANav.; also on Lake Erie, between Rondeau and Con-
neaut. V. 76, p. 383; V. 78, p. 103.

Amalgamation.- In June. 1904. a syndicate of New York and other
capitalists purchased control of the Cincinnati Hamilton A Dayton
and the Chioago Cincinnati & Louisville and acquired $11,000,000 of
the$14,145,500 Pere Marquette common stook, which, together with the
$1,854,500 of treasury commou and $1,487,800 of treasury preferred,
possession of which also passes to the syndicate, affords control of the
Pere Marquette. It 18 proposed to amalgamate or merge the three
properties. Perpetual traffic rights and use of terminal facilities over
the tracks of the Toledo Railway & Terminal Co. have also been se-
cured, providing a physical connection between the Cin. Ham. A Day-
ton and the Pere Marquette, the two latter guaranteeing the $3,500,-
000 Tol. Ry. A Term. 4i^ per cent bonds, jointly and severally, prin-
cipal and interest. V. 78, p. 2443, 2600; V. 79, p. 213.

Organization.—Incorporated Nov. 1, 1899, as a consolidation of
Chicago A West Michigan Ry., Detroit Grand Rapids A Western RR.
and Flint A Pere Marquette RR., per plan in V. 68, p. 1024, 1181. The
Lake Erie A Detroit River Ry., 23 miles miles, inoluding leased line,
24 miles, was taken over Jan. 1, 1903. An agreement for trackage
with the Michigan Central and Canada Southern from Courtright Jno.
to International Bridge and Niagara, 200 miles, extends the line
easterly to Buffalo, beginning July 18, 1904. V. 77, p. 2097; V. 78.
p. 2S00.
In May, 1904, began to operate under an agreement, with right to

purchase,tthe Manlstlque Marquette & North., Manistique to Shingle-
ton. 40 miles, with branch to McNeil's, 13 miles. V. 78, p. 2012.
The Marquette & Bessemer Dock & Navigation Co.. Including docks

at Conneaut and Fort Dover, on Lake Erie, is controlled by the Pere

Marauette and the Bessemer A Lake Erie, see "Bonds" below. V,
76, p. 480, 594, 706, 922, 1034.
The Pere Marquette RR. of Indiana line from New Buffalo to Por-

ter. 21 miles, has been operated sinoe Deo. 1, 1903; whence 18 miles
of trackage to Chicago; the Chicago Terminal Transfer facilities are
msed. V. 76, p. 383, 594, 7 52; V. 77, p. 948, 1534, 2098.
Stock.—Authorized $16,000,000 common and $12,000,000 4 p. o.

non-cum. pref.; outstanding common $14,145,500, preferred as in table.

Dividend.—On pref., 1901, to Feb., 1904, both incl., 4 p. c. yearly
(F.AA.) Div. on common: 1 p. c, paid Aug. 1903; Dec, 1 p. c; 1904,
Mar., 1 p. c.

Bonds—The oonsol. 4s of 1901 (total issue $50,000,000) are limited
to $20,000 per mile of oompleted single traok line, including underly-
ing bonds, or $25,000 per mile double-track. Of the bonds, $26,656,-
000 were reserved to retire the same amount of old bonds. V. 72, p.
675. Of the Marquette Equipment bonds one-tenth will be retired
yearly by the sinking fund at par, and the entire issue may be called at
that price on 60 days' notice. V. 72, p. 1184.
The collateral trust gold bonds of 1902 (limited to $2,870,000) are

secured by the entire capital stook ($1,400,000) of the Lake Erie A
Detroit River Ry., the National Trust Co., Limited, of Toronto, being
trustee, and are subject to call on any interest day on 60 days' notioe.
They bear interest at 3 per cent to Dec. 1, 1905, and thereafter 4 par
cent to maturity. V. 75. p. 1302; V. 76, p. 213.
Lake Erie A Detroit River Division mort., V. 76. p. 1356; V. 77, p. 89.
The Pere Marquette RR, of Indiana 1st 4s of 1903 (authorized issue,

$3,000,000, Eastern Trust Co. of N. Y., trustee,) will cover the road to
be built from New Buffalo, Mich., to Hammond, near Chicago, 46
miles, and be issuable at $26,000 per mile for single and $10,000 ad-
ditional for double track, $500,000 being reserved for Chicago termin-
als. The first issue ($575,000) will be for 23 miles from New Buffalo
to Porter, Ind. V. 76, p. 919, 1193. See form of guaranty, p. 1356.
The Marquette A Bessemer Dook A Navigation bonds (Eastern Trust

Co. of N. Y., trustee,) are guaranteed jointly, principal and interest,
by the Pere Marquette and Bessemer A Lake Erie. They are subjeot
to call In whole or part at 105, and 1 p. c must be called yearly for
the sinking rund at the same price, if not purchasable at a lower
figure. V 76, p. 706, 922 Form of guaranty, p. 1358.
The Buffalo A Niagara RR. & Term. Co. mortgage for $1,000,000 will

be secured by Buffalo terminals and 45 miles of road. V. 76, p. 1031.
The Eastern Equipment 5s of 1903 are in two series—A for $1,500,-

000 and B for $2,000,000 ; the entire issue may be called on 6 months'
notice and $75,000 of the As and $100,000 of the Bs are redeemable
Mar. 1 yearly. V. 76, p. 866. Form of guaranty V. 77, p. 90.

Latest Earni'gs.—12 mos., ) 1903Gross, $11,431,901; net, $3,467,188
Jan. 1 to Deo. 31. S 1902.Gross. 10,590,415; net, 2,581,951

Surplus over charges, $1,008,826 In 1903, against $608,006 in 1902.
The Lake Erie A Detroit Is included in both years.

Report.—Report for 190$ at length was in V. 78, p. 1904, 1911.
Tear ending Dec. 31— 1903. 1902. 1901.

Gross earnings. $10,387,560 $9,955,375 $9,201,175
Operating expenses and taxes 7,168,501 7,510,534 7,110,212

Netearnlngs $3,219,059 $2,444,841
Add net land receipts 86,100

Total net income $3,305,159
Deduot—Interest 1,700,484
Dividend on pref. stock .(4) 420,238
Equip, bonds paid, dlso't, etc 515,533
Transferred to lmprovem't fund..

$2,090,963
50,519

$2,444,841 $2,141,482
1,451,705 1,356,389

(4) 420,416 (4) 420,446
159.244 152,500
200,000

Balance, surplus $385,600 $213,476 $212,147
For system, the earnings, includ'g lines in Canada (223 miles), were:
Tear Gross. Net.

1903... $11,356,435 $3,871,092
1902.... 10,590,415 2,979,021
Officers.—Chairman, George H.

Taxes. Int. charges. Bat., sur.
$403,930 $1,850,4^4 $1,616,678
397,070 1,596,038 985,913

Norman; President, Russell Hard-
ing: Vice-Presidents, Mark T. Cox, Newman Erb, New York; Vlce-Pres.
and Gen. Mgr., Myron J. Carpenter, Sec. and Treas., Charles Merrlam:
Auditor, J. E. Howard; Directors, Oct., 1903, V. 76, p. 48, 1031; V. 77,
p. 1634.—(V. 78, p. 1168, 1904, 191 1, 2600; V. 79, p. 213, 270.)

Perklomen RR.—Owns from Perkiomen Junotion, Pa., to Emaus
Junotion, Pa., 38*3 miles. Stock, $1,500,000 (par value of shares,
$50); owned by the Reading Co. and mostly deposited under its Jer-
sey Central collateral 4 per oent mortgage of 1901. V. 72, p. 283. Re-
organized in 1887. In year 1902-03, gross, $452,476; net, $236,681;
interest and taxes, $102,307.— (V. 71, p. 1013; V. 72, p. 283.)
Peterborough RR.—Wilton to Greenfield, N. H., 10 1* miles.

Leased April 1, 1893, to Boston A Lowell for 93 years at 4 p. 0. on
stock and expenses. Capital stook $385,000; par, $100; div., A. O.
Philadelphia A Baltimore Central RR.—West Pniia. to

Ootoraro Jc.Md., 63 miles; Wawato West Chester, Pa., 9 m. (double
traok, 11 m.); branoh, 2 m.; leased, Chester Creek RR., 7 m.; Phila.
Baltimore A Washington holds $2,497,150 of the $2,499,189 stook;
For 1903 gross earnings, $1,066,454; net, inoL other Income, $189,331;
charges, $173,189; bal., sur., $16,142.
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Phila. dkErie—Common stock ($10,000,000 author.)
Special stock, 7 per cent
Gen. M. (now 1st) gold, guar. p. & 1. by Pa. RR..C
do do ($5,263,000 are 5s) r

Phxla. dk Frankford—1st M., $500,000, gu.GuP.C
Phila. Germ. dk NorrisVn—Stook rental., P. & R. Ry
Phila. Harrisburg dk Pittsburg—1st mort., gold.o*<fer

Phil.Newt'ndkN.T.—1st M.,gold (see text) o*
Philadelphia A Reading .Ry.—SEE READING O
Phila. dk Trenton—Stock 10 p. o. rental, Penn RR.

.

Piedmont dk Cumberland—Stook, 5 per cent rental.
1st mortgage, gold, Interest rental.OTe c*

Pine Creek—1st M., guar. prln. and Interest (end.)r
Piqua dk Troy—1st M., $250,000, g., gu. p. & i

Pittsburg Bessemer dk L. i?.—Com., 3 p. o. rental
Pref. stook, 6 per cent oum., guar, by rental
Plttsb. Shen. & Lake Erie, 1st mort., gold.Ce..©*
Consol. l8tmort., for $4,800,000, gold.Ce...o*

Pitts. B. & L.E., oonsol. M., $10,000,000, g.Us.o*
Debentures, gold, $2,000,000. See text.TJP1 . .

.

Bessemer eq. trust, $75,000, g., ea. July 1.UP1.
Conneaut equip, trust, part due yearly, g.PPl..
Shenango equip, trust, part due yearly, g.UPl..
Greenville equip, trust, $100,000 due y'ly, g.UPl
Butler equipment trust, $2,050,000.WP1

Pittsburg Ohartiers dk Tough'y—8took, $1,000,000..
Gen.M. $1,000,000,g. ,gu. p. &i. (end.)FP1 See text

Pittsb'g Cincinnati Chxc. dk St. Louis—Com. atook
Preferred stock
< Col. &Ind. Cent, morts. ($2,335,000 are 1st M.)
\ Union & Logansp'tl8tM.(U'nCitytoLogans.)c*
Chic. St. L. & Pitts oon.M. ($22,000,000)g. Un.cfcr

Miles
of

Road.

307
307
307
307

"30
47
22

OMPA
27

"29
75
8

134
151
193
193

19
1,095
1.095
208
93
580

Date
of

Bonds

1869
1869
1892

1890
1892
NT.

1886
1885
1900

1890
1893
1897
1899
1897
1898
1899
1900
1901

1892

1864
1865
1883

Size, or
Par

Value.

$50
50

1,000
1,000
1,000

50
1,000
1,000

100
50

1,000
1,000
1,000

50
50

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

50
1,000
100
100

1,000
1,000
1,000

Amount
Outstanding

$7,985,000
2,400,000
8,680,000

11,143,000
500,000

2,246,900
2,000,000
1,417,000

See text.
650,000
650,000

3,500,000
225,000

10,000,000
2,000,000
3,000,000
658,000

6,342,000
2,000,000
150,000
240,000
653,000

1,000,000
2,050,000
700,000
316,000

24,780,000
27,452,000
2,996,000
715,000

1,506,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

4 in 1903
7 in 1903

.A^g.
4g.

12
5 g.

See text.

4g-

10
5
5
6
4
3
6
5
5
5
5
6
6
5
5
5

4 Jan.'OO
4g

3 in 1904
4 in 1904

7
7
5g.

g-

g.

B.

g-

g.

g-

g-

When
Payable

Semi an
Yearly.
J. & J.

A. & O.
F. & A.
Q.-M.
A&015
A. & O.

Q.-J.
F. A A.
F. & A.
J. & D.
M. & N.
A. & O.
J. & D.
A. & O.
J. & J.

J. & J.
J. & D.
J. & J.
M. & 8.

A. & O.
M. & N.
A. & O.

A. & O.
F. & A.
J. & J.
Various
A. & O.
A. & O.

Where Payable, and by
Whom.

Phila., Broad St. Stat'n.
Phila., Broad St. Stafn.

do and London.
Phila.. Broad St. Stat'n.
Phila. Comp'y's office.
Phila.„Mar.<feMer. Bldg
Phila., Comp'y's offloe.

do do

Phila. , Company's Oflloe
Check from Co.'s office.
Baltim.,Hambleton&Co
N. Y. Gd. Cent. Station.
Un. Sav. Bk. & Tr.,Cin.
Check from Co.'s office.

do do
N. Y. Central Trust Co.

do do
N. Y, U.S. Trust Co.

Un. Trust Co., Pittsb'g.
do do

Fid. Tit. & Tr., Pittsb'g.
Union Tr. Co., Pittsb'g.

do do
do do

Pittsburg, Office.
do do

N. Y., Farm. L. <fe T. Co.
N.Y. .Farmers' L'n&Tr.
N. Y., Union Trust Co.

do do
do do

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

July 8, '04, 2%
Deo.31,'03,7%
July 1, 1920
July 1, 1920
Aug. 1, 1923
June 4, '04, 3%
Oct. 15, 1925
Oct. 1, 1943

July, '04, 2i*%
Aug. 1, '04, 2%
Aug. 1, 1911
Deo. 1, 1933
Nov. 1, 1939
Apr. 1,'04, Ha
June 1, '04, 3%
Oct. 1, 1940
July 1, 1943
Jan. 1, 1947
June 1, 1919

J'ly 1, 1905-06
Mch. 1, 1905-8
Apr. 1, *05'13
May 1, 'll-*20
Apr. 1, 1921
Jan. 15/00, 4%
Apr. 1. 1933
Aug.l5,'04,li*
July 15,'04,2%
Nov., 1904
Dec, 1905
Oct. 1, 1933

Philadelphia Baltimore 4c Washington It It.—(See Map
Penn. RJR.j—Operates from Philadelphia to Washington, D. C, and from
Wilmington, Del., to Delmar, Del., with branches as follows:
Lines owned— Miles.

Philadelphia to Wash ,D.O.,via
Baltimore (all double traok>.136

Bowie to Pope's Creek, Md 49
Branohes to Delaware City, eto. 27

Lines controlled, leased, etc.—
Philadelphia& Bait. Central^. 80
Delaware RR.1T 249
Delaware Md. & Va. IT 98
other lines (5) 65

Total (U see this company) 704
Organization.—A consolidation Nov. 1, 1902, of the Philadelphia

Wilmington & Baltimore RR. and Baltimore & Potomao RR. V. 75,
p. 395, 1032. As to proposed new terminals at Washington, D. C, see
V. 76, p. 594, 812.

Stock.— Stook authorized, $25,350,450; outstanding Jan. 1, 1904
$23,489,150, of whioh $23,132,200 owned by Penn. RR. and $352,200
by Northern Central Ry.; of the stock, $3,000,000 was exchanged in
1903 for Bait. & Pot. oonsols. and $5,425 is reserved for the stocks of
the old oompanles not yet exchanged; par of shares, $50.

Dividends. 5 '88 '89 '90 '91 '92 '93 '94 '95 '96 to '02. Since,
(P. W.&B.)* 7% 7 6 6 7 7^ 7 6^ 7 Bee below.

In 1902, Jan., 4 p. o.; July 3 p. o. First div. (semi-annual) since
consolidation, 2 p. o., paid Deo. 31, 1902; since, 4 p. o. yearly (J&D).

Bonds—The first mortgage of 1903 ($20,000,000 authorized) Is a
first lien on the Philadelphia- Baltimore division, 117 miles, all double-
tracked, and also secures pari passu the $4,930,000 debentures of the
former P. W. & B. (see p. 4 of Supp. of April, 1895). and is a seoond
lien on the line from Baltimore to Washington. Of the bonds $10,-
570,000 wet e sold, the proceeds to be used chiefly in connection with
the new terminals and approaches in Washington, the balance being
reserved to retire the debentures and Baltimore & Potomac bonds.
V. 78, p. 49. Mortgages, etc, 1903. $185,765.
Earnings— 5 mo., > 1904 Gross, $5,366,294; net, $1,095,625
Jan.. 1 to May 31. \ 1903 Gross. 5.447.794; net. 1,412,125
Report.—Statement tor 14 mos. ending Deo 31, 1903. was in V. 78,

p. 1168, showing gross, $15,760,912; net, $4,444,488; other in
come, $824,037; int., taxes, rentals, etc, $2,060,816; divs. (6 p. o.)

$988,981; bal., sur. $2,218,728, all applied to extraordinary expend-
itures.— (V. 77, p. 2340; V. 78, p. 49, 103, 343, 1168; V. 79, p. 270.

Philadelphia & Chester Valley RR.—Road from Bridgeport
to Downlngton, Pa.,23 -9 miles. Chartered in 1888. Capital stock (par
$50) is, common, $550,000 ; preferred, $205,100; total, $755,100, of
which Reading Company owns $454,450 common and $205,100 pre-
ferred, of whioh $450,000 common and $205,100 preferred are depos-
ited under its general mortgage of 1897. The Reading Company
guarantees the bonds, with interest reduoed. See V. 63, p. 1064.

Philadelphia 6c Erie It It.—(See Map Penn. RR.)—Owns Sunbury
to Erie, Pa., 288 miles; branohes, 19 m.; double traok, 157 miles

Organization, Lease, <fec—Formerly Sunbury & Erie. Leased to
Pennsylvania RR. Co. for 999 years, and aotual net reoeipts paid as
rental. Pennsylvania RR. owned Dec. 31, 1903, $3,499,800 oommon
and $2,400,000 special stook and $3,944,000 general mortgage bonds,
and city of Philadelphia (sinking fund) $2,250,000 oommon stook.
Dividends.—On oommon in 1892, 2 p. c; 1894, 2 p. c; 1901, 2 p. c;

1902 and 1903, 4 p. o. yearly; 1904, July, 2 p. c; On "speoial," 1888 to
1893, 7 p. c yly.; '94 to '96, none; '97,2%; '98 and '99, 4%; 1900 to
1903, Incl., 7% yly.

Earnings.—5 months, )1904 Gross, $2,756,298; net, $662,835
Jan. 1 to May 31. $1903 Gross, 2,928,110; net, 810,361

Annual Report.—Report for 1903 was given in V. 78, p. S16
Tear end. Dec. 31— 1903. 1902. 1901. 1900.

Gross earnings $7,781,186 $6,423,192 $6,789,689 $5,824,626
Total net Income 2,387,535 2,110,335 2,725,740 2,086,010
Interest on debt 1,019,150 1,019,150 1,019,150
Div. on special stook 168,000 168,000 168,000
Div.on com. stock.... (4%) 319,400(4)319,400(2)159,700
Interest on equipm't, &o. 718,745 588,018 1,202,722

1,019,150
168,000

757,491

Balance sr$162,240 sr.$15,766sr$176,168sr.$141,369
—(V. 74, p. 536; V. 75, p. 30; V. 76, p. 383, 539; V. 78, p. 703, 816.)
Philadelphia 6c Frankford RR.—Owns from Cresoentville to

Frankford, Pa., 26 miles. The $500,000 stook is owned by Reading
Company of whioh $498,950 is deposited under its mortgage of 1897.
In 1898 Interest on bonds reduced from 5 to 4 per cent, principal and
interest being guaranteed by Reading Co.— (V. 67, p. 1358, 1357.)

Phila. Germ. 6c Chestnut Hill RR.—See Connecting Ry.
Philadelphia Germantown 6c Norristown RR.—Phila.,

Pa., to Norristown and Germantown, Pa., 20*66 miles; seoond traok,
20 miles; 3d traok, 259 miles; total track, 99 m.; leases Plymouth
RR., 9 miles. Leased Nov. 10, 1870, to Phila. & Reading for 999 years;
rental, $277,623, including $8,000 yearly for organization expenses.
Philadelphia Harrisburg 6c Pittsburg RR.—Harrisburg,

Pa., to Shlppensburg, on the Western Maryland RR,, 47 m.; 2d track,
3-38 m.; sidings and laterals 17*47 miles. Leased Ootober 15, 1890,.
for 999 years at 5 p. o. on stock, interest on bonds, taxes and
expenses to the Philadelphia & Reading RR., whioh by endorsement
on each guaranteed the bonds, principal and interest. Lease assumed
in 1896 by Philadelphia & Reading Railway. Stook, $2,000,000 (par,

$50),owned by Reading Co., of whioh $1,995,000, along with $1,472,000
of the bonds also owned by the Reading Company are deposited under
its general mortgage of 1897. Mortgage is for $2,000,000.

Philadelphia Newtown 6c New York RR.—Philadelphia to
Newtown, Pa., 22 miles; sidings and laterals, 3-42 miles. Stook—
common, $1,225,000; preferred, $400,000; par, $50. Of the bonds,
$849,100 (with coupons only partly paid—see V. 64, p. 331), are owned
by the Reading Co. and deposited under its general mortgage of 1897.
In Ootober, 1898, interest on $507,000 bonds was reduoed to 3 per
cent, from April 1, 1897, and made a first charge, that on remainder
of issue being left at 5 per cent subject to said agreement. V. 68, p.
773. Current liabilities June 30, 1903, $288,744. Year ending June
30, 1903, gross, $119,060; net, $16,151; oharges, $17,635.

Philadelphia 6c Reading RR.—See Beading Company.
Philadelphia 6c Trenton RR.—Phila. (Kensington), Pa., to

Morrisville, Pa., 24 miles, mostly four-tracked, and branch 3 miles. On
June 30, 1871, leased, with the United Cos. of N. J., for 999 years to the
Penn. RR. at 10 p. c on $494,100 stock, the total issue being $1,259,-
100, the balance being owned by the United RR. of N. J.

Piedmont 6c Cumberland Ry.—Road from W.V. C. Junction,W.
Va., to Cumberland, Md., 29 m. Under the new lease of '99 the W. Va.
Co. A Pitts. Ry. receives all revenues and pays all expenses, 5 p. c int. on
bonds and 5 p. c, F.&A. on stock, of which it owns 92 per cent. V.
69, p. 590, 592; Y. 73, p. 785. Previous dividends: 1894, 5 p. c; 1895,
6; 1896, 6; 1897, 5; 1898, 4; 1899, 4.—(V. 69, p. 492; V. 73, p. 785.)

Pine Bluff 6c Western Ry.—See St. Louis & Iron Mtn. Ry.
Pine Creek Ry.—Owns Stokesdale Junotton, on the Fall Brook

Road, to Newberry Junction, Pa., 75 miles. Organization.—N. Y.
Central oontrols the capital stock and leases the road for 999 years,
from May 1, 1899, for $35,000 yearly, payable quarterly, Q.-F., bond
tnterestand taxes.—V. 68, p. 379,573, 773, 872. The 1st mortgage is
guaranteed by the Reading and the New York Central, jointly and
severally. See form of guaranty, V. 56, p. 650. Stook, $1,000,000
(par, $50); July 1, 1903, N. Y. Central owned $999,000.—(V. 68, p. 573.)

Pittsburg Bessemer 6c Lake Erie RR.—Owns line com-
pleted In August, 1897, from Bessemer, near Pittsburg, Pa., to
Conneaut Harbor on Lake Erie, and Wallace Junction, Pa., 155
miles; terminal In Erie, etc, Pa., 2 miles; branohes, 21 miles; leases
Meadville Conneaut Lake & Linesville RR., Linesville to Meadville, 22
miles; trackage to Cascade, near Erie, etc., 13 miles; total, 213 miles.
Most of road owned was to be double-tracked In 1903. V. 75, p. 1203.
Organization, Etc.—A consolidation Jan. 14, 1897, of the Pittsburg

Chenango & Lake Erie and the Butler & Pittsburg. Carries iron ore
south and coal north. See V. 63, p. 1159; V. 65, p. 152. Boat lines to
Canada, see V. 77, p. 1228; V. 76, p. 1358, 922; V. 61, p. 241, 795.
Of the stock $5,500,500 com. and $500,100 pref. are owned by the

Carnegie Co. and deposited under its collateral mortgage. Leased
for 999 years from Apr. 1, 1901, to the new Bessemer & Lake Erie
RR., a subsidiary organization of the Carnegie Co. for 6 per oent on
pref. and 3 p. c. on common stook, Interest on bonds and organization
expenses, etc, the lease being guaranteed by the Carnegie Co. V.
72, p. 137. Through Carnegie Co. is controlled by U. 8. Steel Corpo'n.
Bonds.—Debentures of 1899 may be called after June 1, 1909, upon

company paying i* per oent for eaoh year of unexpired term.
The P. B. & L. E. mortgage of 1897 is for $10,000,000 (trustee United

8tates Trust Co., N. Y.), covering all the railroad, property, rights and
franchises of the consolidated oompany, including the agreement with
the Carnegie Steel Co., Limited, and the Union RR. Co. Of the 5s of
1897 $4,800,000 reserved to retire Pittsb. Shenango & Lake Erie bonds.
Earnings.—Report of lessee company for year ending Dec.31, 1902,

was in V. 76, p. 749. In 1903 Bessemer & Lake Erie gross, $4,122,720,
against $3,843,367 in 1902; net, $1,798,331, against $1,668,514.
(V. 75, p. 185,1203.)
Pittsburg Chartiers 6c Youghlogheny Ry.—See page 461.
Pittsburg Cincinnati Chicago 6c St. Louis Ry.—(See Map.)—

Miles.
6

Lines owned. Miles.
Plttsburg.Pa., to Chicago.ni. 509
Rendcomb Jo. to Anoka Jo... 166
Bradford Jo. to Indianapolis. 104
Indianapolis to Jeffersonville 108
Branohes 216
Total owned 1,103
Trackage—

Indianapolis to Kokomo 55
Louisville Bridge, eto 5
Lines leas'di^Bee these oo's.) Miles
ffChartiers 23
flLittle Miami 194
Organization, &c—Formed In 1890 by consolidation (per terms in V.

50, p. 875) of Chloago St. Louis & Pittsburg, Jeffersonville Madison A
Indianapolis, Cincinnati & Riohmond and Pittsburg Cin. & St. L. Con-
trolled by Pennsylvania Company through ownership of stook. As to
interest in majority of Hocking Val. common stook, see that oompany.
Capital Stock.—The stock authorized is: Common, $45,000,000;

preferred, $30,000,000; par, $100. Outstanding Mar., 1904, oommon,
$24,780,217; preferred, $27,452,633. Stockholders in Deo., 1903,
subscribed to $4,750,000 preferred stock, increasing the amount out-
standing to $27,452,000. V. 77, p. 1747; V. 78, p. 229. Suit V. 68, p.

Lines leased—Con,
Ohio Connecting Ry
Pitts. Wheeling & Ky 28
Eng. Connecting Ry. in Chic 2
Otherlines 1
Operated under their own
organization—

Pittsburg Chartiers& Yough-
logheny Ry 21

Clnoln. & Musk. Val. RR 148
Waynesburg & Wash. RR— 28

Total of all Mar. 31, 1904.. 1,615



4
0
0

R
A
I
L
W
A
Y
S
T
O
C
K
S
A
N
D

B
O
N
D
S
.

[
V
o
l
.
l
x
x
t
x
.



July, 1904.
j

RAILWAY STOCKS AND BONDS. 401

RAILROADS.

For explanation of column headings, Ac, see notes
on first page of tables.

Pitts. Oin. Ohic. <& St.L.—(Con.)—St. & Ind. 1st M.r
Jen'nvllle, Mad. & In. 1st M. (s. f. drawn atllO).o

2d mort., Jefl'ersonv., Ky., to Indlanap. & br'h.o
("A,"g.C
"B,"g.e*

Con. M., $75,000,000, gold, guar, p.&i' " C," g.o*

(end.) by Pennsylvania Company.F| " D,"g.c*
I
" E," g.o'

(
" F," g.C*

Pittsburg Cleveland & Toledo -Bee Baltimoke &
Pxttsb.Ft. Wayne <£ O —Gen. stk., 7 p. o. guar. Pa. RR.
Guaranteed special imp. stock, 7 p. c. guar, by end
1st mortgage, seriesA to F ) Sink, fund, cumula-

;

2d do seriesGtoM) tlve, not drawn. c*

;

Pittsburg c£ Lake Erie—Stock, auth. $ib,o66,b66..
1st mortgage, gold c

2d mortgage, gold, Series A. & B.N c

Pittsb. Lisbon <£ West.—See Wheeling & L. Erie.
Pittsburg McK. <6 lough—Stock, guar., see text

—

1st mortgage, guar, by P. & L. E. and L. S. & M. S.c

2d M., gu. p.<fei. (end.) by P. &L. E. and L. S. &M. S.c

MoKeesport & BelleVernon, 1st M., g., ass'd FP1
Pitts. Ohio Val.<£ Oin.—1st M. g.,s.f. notdrn.FP.c*
Pittsburg Painsesv. dk Fairport—See Baltimore &
Pittsb. Shawmut <£No.—1st M. g.,$12,000,OOOColo*
New mortgage, gold. $1 5,000,000

Pittsburg Virginia <& Charleston—Stock ($6,000,000)
1st mortgage, $6,000,000, gold, guar, p. & i.c*«fer

Pitts. Term. RR. & Coal—W.Side Belt, 1st M., g.tJPi
Pittsb. Term'l, 1st M., $7,000,000, gold.CPi..c*

a Sinking fund Jan. 1, 1904, held $2,254,000 additional.

Miles Date Size, or
of of Par

Road. Bonds Value.

116 1864 $1,000
222 1866 1,000
222 1870 1,000

1890 1,000
1892 1,000

1,095 1892 1,000
1895 1,000
1899 1,000
1903 1,000

Ohio RR.
470 100
470 1871 100
468 1862 500 &o.
468 1862 500 &o.
468 1862 500 <feo.

50
71 1878 1,000
71 1889 1,000

1884 50
57 1882 1,000
57 1884 1,000
40 1888 1,000
15 1890 1,000

Ohio RR.
• - - . 1899 1,000

1902
84 50

1904
Text. 1897 1,000
Text,

additi

1902

onal.

1,000

b$l,15

Amount
Outstanding

$3,000,000
a689,000
1,970,000

10,000,000
8,786,000
1,379,000
4,983,000

bl0,841,000
2,000,000

19,714,286
31,002,900
5,250,000
5,160,000
2,000,000

10,000,000
2,000,000
2,000,000

3.959,650
2,250,000
1,000,000
600,000
290,000

164,000
6,419.600
6,000,000
6,000,000
380,000

See text.

INTEREST OR DIVIDENDS.
Rate per
Cent.

5
7
7
41* g.

4!ag.
4*3 g.

4g-
3*3 g.

4g-

See text.
See text.

7
7
7

10 in
6
5

'03

g.

g.

6
6
6
6g.
5g.

5g.
4 g.

7 in 1903
4g.
5 g.
5 g.

When
Payable

& J.

& O.
J.

A.
J. & J.
A. & O.
A. & O.
M. & N.
M. & N.
F. A A.
J. & D.

Q.-J.
Q.-J.
Various
Various
A. & O.
F. & A.
J. & J.
A. & O.

J. & J.

J. & J.
J. & J.

J. & J.
A. <& O.

F. & A.
F. & A.
M. & N.
M. & N.
M. & 8.

J. «fc J.

Where Payable, and bj
Whom.

N. Y., Nafl City Bank.
N.Y.,Farmers' L'n & Tr.

do do
do do
do do
do do
do do
do do
do do

N. Y., Winslow, L. & Co,
do
do
do
do

Pittsburg,
do

Co

do
do
do
do

's Offloe.
do

N. Y., Seourity & Tr. Co.

N. Y., Union Trust Co.
do do
do do

Pittsb'g, Fidelity Tr.Co.
Phila., Broad St. Stat'n

Central Trust Co.
Philadelphia Office.

Colonial Tr. Co., Pittsb
do do

Bonds—Jfrinol-
pal.When Due.
Stocks—Last
Dividend.

Jan.
Oct.
July
Oct.
Apr.
Nov.
Nov.
Aug.
Dec.

1, 1914
1, 1906
1, 1910
1, 1940
1, 1942
1, 1942
1, 1945
1, 1949
1, 1953

July 5, '04,1%
July 1, '04,1%
July 1, 1912
July 1, 1912
July 1, 1912
Feb. 1,'04, 5%
Jan. 1, 1928
Jan. 1, 1928

July, 1904, 3%
July 1, 1932
July 1, 1934
July 1, 1918
Oot. 1, 1920

Feb. 1, 1949
Feb. 1, 1952
Apr. 30, '04, 4
Nov. 1, 1943
Sept. 1. 1937
July 1, 1942

381: V 69, p. 1248; V. 70, p. 126. Of the pref. stock, $15,000,000 Is

pledged as collateral under Penn. Co. certificates of 1901 and $8,200.-

000 preferred and $14,500,000 common stock under Penn. Co. collat-

eral betterment notes, due Oct., 1905. V. 73, p. 957; V. 78, p. 1276.
" The preferred stock is "non-cumulative and entitled to a dividend
of 4 per oent per annum out of the net earnings as declared by the

Board, with the right after 3 per cent has been deolared on the
oommon to an additional 1 per cent, making 5 per cent in all."

After 5 per oent on both common and preferred, the two share pro rata.

Drvs.— ) 1892-93. '94. '95. '96. '97'98. '99. '00. '01. '02. '03. 1904
On pf . %.— 5 4 yearly. 202 344444
On eom., 1%, Aug. 15, '01; since to Aug., '04, incl., 3% yearly (F&A).

Stock of Old companies unexchanged Nov. 1, 1903: Pittsb. Cin.

<fe St. L. common, $26,200. Chic. St. Louis & Pittsb., oommon, $442,-
267, and preferred, $5,352; Steubenville <fe Lndiana. common, $78,271,
and preferred, $750; Jeff. M. & I.. $5,000.

Bonds.—The consolidated mortgage for $75,000,000 (Farmers' Loan
& Trust Co. of N.Y. and W. N. Jackson, trustees,)' covers the entire prop-

erty. Sufficient oonsols are reserved for the purpose of retiring all seo
tional bonds at maturity, at which time they must be paid off. The
remainder are issuable for improvements, additions etc They are
guaranteed unconditionally as to principal and interest by the Penn-
sylvania Company. The six series are all equally secured. See adv.

in Chronicle May 21, 1892, and guaranty on bonds, V. 56, p. 604.

Latest Earns.-6 mos.,) 1904.. Gross, $11,618,161; net, $2,471,889
Jan. 1 to June 30. \ 1903.. Gross, 11,880,845; net, 2,802,270

Annual Report.—Report for 1903 at length in V. 78, p. 1271. 1397
Year ending Dec. 31. 1903. 1902. 1901.

Miles operated (system proper) 1,164 1,164 1,156
Grossearnings $24,650,401 $22,610,557 $20,683,174
Net earnings 5,874,885
Miscellaneous 61,182

Total net earnings $5,936,067
Interest on bonds $2,186,113
Rentals paid 132,361
Car trusts (including interest) . 589,9s8
Miscellaneous "1,369,075
Dividends on preferred (4%)908,036
Dividend on oommon - (3%)743,378

Balance, surplus $7,116

5,705,687
71,042

$5,776,729
$2,202,505

131,687
254,878

*1,398,357
(4%) 907926

5,996,621
X 220,815

$6,217,436
$2,161,601

132,239
224,355

"1,800,990
(4%) 907,870

(3%) 743296 (2is%)618,832

$138,080 $371,549

* Inoludes extraordinary expenditures in revising grades, alignment,
etc . etc. x Includes profit in operating Little Miami RR. and St. L. V.
& T. H. RR—(V. 77, p. 1747; V. 78, p. 229, 1271,1387, 1397.)

Pittsb. Cleve. & Tol. RR.—See Bait. & Ohio RR.— (V. 76, p. 49.)

Pittsburg Fort Wayne & Chicago By.-(See Map Penn. RR.)—
Road.—Owns from Pittsburg, Pa., to Chicago, ni., and br., 470 miles.

Double track, 271 miles, of which part was built in 1893. In July, 1900.
66 miles of additional second track was under construction.

Lease, Ac—Foreclosed Oct. 24, 1861, and reorganized. From July
1, 1869, leased In perpetuity to the Penn. RR.; rental pays in-

terest, sinking fund of debt and 7 per oent on stock, payable Q.-J. The
lessee keeps road in repair and pays taxes and expenses.
In July, 1901, an extra dividend of 2 per oent was deolared on both

stocks, but it will be paid on the guaranteed special stock only in oase
the courts so decide. No decision to July, 1904. V. 72, p. 821,1188.

Capital Stock.—The special improvement stock is issued to Penn-
sylvania RR. for improvements, <£c, under article 16 of lease, which
provides that the lessor may issue special bonds or stock. See V. 50, p.

139, and wording of endorsement in V. 56, p. 774. The special stook
is in all respects subject to the general or prior stock and "to the
rights of holders of said general or prior stock to have distributed to

them in quarterly instalments an annual dividend fund of $1,380,000
free of all taxes." This special stook is issued from time to time for

betterments; in 1898, $335,300; in '99, $824,907; in 1900, $1,002,700;
In 1900, $1,291,200; in 1902, $1,418,200; in 1903. $2,010,400; in 1904,
$4,959,200. Of the $31,002,900 guaranteed special stock outstanding
June, 1904, $27,922,000 was controlled by Penn. RR., $20,925,900
being pledged to secure bonds of Pennsylvania Co. V. 75, p. 1087.

Bonds.—The first mortgage is in series of $875,000 each and seoond
mortgage of $860,000. Of the above 1st mortgage bonds, $3,044,000
and of the second mortgage $3,257,500, and $2,450,480 oash, were held
in the sinking funds July 1, 1903.

Report.—Report for1898 in V. 69, p. 127. In 1903 profit to lessee

was $316,214; in 1902, $781,049.—(V. 76, p. 1408; V.78,p. 2335, 2600.)

Pittsb. Johnstown Ebensb. & Eastern RR.—V. 77, p. 628-

Pittsburg Junction RR.—See V. 67, p. 688, 788, 954, 1056. B.

& O. is in control, owning all of the securities except $31,900 com-
mon stock, $959,000 first 6s. $250,000 second 5s and $201,000 Termi-
nal Co. 5s. See B. & O. and V. 69. p. 1063, 1192 and V. 70, p. 77.

Pittsburg & Lalte Erie RR.—Owns from Pittsburg, Pa., to
Youngstown, O., 68 miles, to be four-tracked; branch lines to Newcastle,
etc, Pa., 4 m.; total owned, 72 miles (of which 70 double track); leases
Pitts. MoKeesport & Yough. (which see), 112 miles; Mahoning State
Line RR., 3 miles; Beaver & Ellwood RR., 3 miles; Elwood Connect-
ing RR., 1 m.; total operated, 191 miles.
The road is operated in harmony with the New York Central sys-

tem, the Lake Shore & Michigan Southern Ry. owning $5,000,000 of

stook. The P. & L. E. owns stook and securities of Pitts. Ch.& Yough
Ry., $140,000, and of MonongahelaRR., $1,000,000. V. 77, p. 37.

Dividends.— < 1884 to 1891. 1892. 1893 to Feb., 1904.
Per cent. ( 6 yearly. 8 10 yearly.

Annual Report.—For year ending Deo. 31, 1903, gross, $11,280,-
129; net, $2,491,160; taxes, $158,642; interest, $224,983; rental, $478,-
562; div. (10 p. c), $900,000; bal., sur., $731,470. In 1902, gross,
$10,098,700; net, $2,236,471.—(V. 77, p. 37; V. 78, p. 344.)

Pittsburg Lisbon & Western RR.—New Galilee, Pa., to Lisbon

,

O., 25 miles; Salem to Washingtonvllle, O., 7 m.; ooal road, 3 miles.
Purchased in May, 1904, by the Wheeling & Lake Erie RR. V. 78. p.
1782. For 7*3 mos. ending June 30, 1903 (32 miles), gross, $54,448;
net, $16,013; other income, $1,303; charges, $20,423; bal., def., $3,-
107. President, N. B. Billingsley, Lisbon, O.—(V. 78, p. 1782.)

Pittsburg McKeesport & Youghiogheny RR.—Owns from
Pitts, to N. Haven, Pa., 57 m.; McKeesport to Brownsville, Pa., 40 m.;
branches, 13 m.; leases 2 m.; total, 112 in., of which 50 m. double track.

Lease.—Leased to Pittsburg & Lake Erie RR. for 999 years. Rental
is 6 per oent on the stook, principal and interest of the Pittsburg MoK.
& Yough. bonds being guaranteed by Pittsburg & Lake Erie and Lake
Shore & Michigan Southern companies, the guaranties being endorsed on
the share certificates and bonds. The guaranty of the stook is on the
express oondition that the holder shall accept par for the same on July
1, 1934. See wording of guaranty in V. 56, p. 774. Stook authorized,
$4,000,000 ; first mtge. bonds authorized, $2,250,000 ; 2d mtge. bonds
authorized, $1,750,000. Profit to lessee in 1902 $2,373, of which
one-half was payable to the Lake Shore & Michigan Southern.

Pittsburg Ohio Valley & Cincinnati RR.—Owns road Bell-
aire, O., to Powhatan, O., 15 miles. Operated for cost by Pennsylvania
Company in connection with Cleveland & Pittsburg since Deo. 1, 1892.
Stook, authorized, $1,500,000; outstanding, $300,000; par, $50. Trus-
tee of mortgage (for $1,500,000), Fidelity Trust Co. of Phila. Year
ending Deo. 31, 1903, gross, $42,122; net, $8,567.

Pittsburg Painesville & Fairport RR.—See Bait. & Ohio RR.
Pittsburg Shawmut & Northern RR.—Road—Projeoted as

a short route from the bituminous coal fields in Elk and Jefferson
counties, Pa., northerly to Maoedon (on the N. Y. Central & Hudson
River RR.), including branohes, 350 miles. The first division, Wayland
to Shawmut, Pa., with branches, is in operation, viz.:

Owned— Miles.
Hydes to CoryvIUe, Pa 66
State Line Jet. to Wayland 70
Paine's Jct.to Cardiff 12
Mt. Jewett to liaison Jet 10
Olean to Olvan Jet «
Leased—

Croyland to Halton. Pa 12

Leased—(Concl.) Miles
Horaells. Jet. to Hornellsville 10
TYackage—

Hydes to Shawmut, Pa 5
Brockport to Brockwayville. Pa 4
Coryville. Pa., to State Line Jet ... 11

Total operated 209
Organization —Re-organized without foreclosure in 1901, under

plan in V. 74, p. 327, only $164,000 of old $6,000,000 5 per cent bonds
not havine assented. The Kersey RR., 12 miles, formerly leased, and
about 150,000 additional acres of coal lands and mineral rights were
placed under the new mortgage. V. 74, p. 327, and Circular, p. 578.
The non-assenting bonds have received interest to Feb., 1904. The old
lsts exchanged for the new bonds have not been canceled. V. 75, p.
291. Car trusts June, 1904, $188,477.
Stock.—All com., auth., $15,000,000; issued, $11,700,000; par $100.
Latest Earnings. -For 6 mos. ending Mar. 31, 1901, gross, $428,-

956; net, $103,875; net of ooal properties, def , $8,330; charges,
$142,212; bal., def.. $46,667; see V. 78, p. 1498.

Earnings.—For the year ending June 30, 1903, railroad earnings (on
168 miles) were: Gross, $680,796; net. $247,358; other Income,
$19,754; interest, taxes, etc., $351,118; bal., def., $84,008.
Officers.—President, John Byrne; 45 Wall St.— (V. 78, p. 1498.)

Pitts. Shenango &. Lake Erie.—See Pitts. Bessemer & L. Erie.
Pittsburg Terminal RR. & Coal Co.—Owns $1,065,000 of

the $1,080,000 stook of the West Side Belt RR., having a belt line ex-
tending from Pittsburgh to Clairton, Pa., 20*6 miles, and Banksville
Jet. to Banksville, 2 m., with 13 miles of sidiags, a total of 35"6 miles.
Has its own river tipples and connection with all roads entering Pitts-
burgh. Owns in fee about 15,000 acres of coal and 700 acres of sur-
face lands adjoining in Allegheny Co., Pa.; daily capacity was to be
about 14,000 tons by June, 1904. See prospectus, V. 78, p. 703.
Incorporated In Pennsylvania April 23, 1902. Stock, $14 000,000,

all of one kind; par of shares, $100 each. Bonds are secured on coal
lands and by mortgage of West Side Belt RR , whioh guarantees the
bonds, principal and interest, and by pledge of West Side Belt stook
owned. Sinking fund for bonds. 8 cents per ton of coal mined. Of
the bonds, $380,000 are reserved for the West Side Belt bonds.
President, Charles Donnelly; Treasurer, Joshua Rhodes; Secretary,

J. G. Patterson; Asst. Treasurer, W. G. Rock. Office, Farmers' Bank
Building, Pittsburgh.— (V. 76, p. 1408; V. 77, p 70S.)!

Pittsburg Virginia &. Charleston Ry.—South Pittsburg, Pa.,
to Brownsville, &c, Pa., 84 miles. The stockholders voted June 29,
1904, to purchase the Monongahela & Washington RR., Mouongahela
to Ellsworth, Pa., 14^3 miles; V. 78, p. 2443. Oper. by Penn. RR.,
which owns the $6,000,000 stook, V. 76, p. 1306. As to the guaran-
teed 4s of 1904, see V. 77, p. 1747,1875; V. 78, , . 827.
DrvrDEiTDS.— ) '92. '93. '94. '95 '96. '97. '98. '99. '00. '01. '02. 1903.
Percent...) 5535 5 5 7 7 7 7
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RAILROADS.

For explanation of oolumn headings, &c, see notes
on first page of tables.

Pittsburg dk Western—See Baltimore & Ohio RR.
Pittsb. Youngst. & Ashtab—Com. stock, $2,000,000
Preferred stock, $2,000,000
Ashta. & Pittsb. lstM.,Y'ngst'nto Asht.e*&FPr.
Consol. M. (for $4,000,000) s. f. 1 p.c, not dr.F.«*

Plymouth dk Middleboro, 1st M. ,int. gu.by Old Col.o*
Pontiac Oxford & North.—1st M.,g.,$400,000.]JIe.c-
Por<Anflrefc#Pac- 1st M.,$2,000,0u0, g. red. 105. K.
Portland dk Rochester—See Boston & Maine RR.
Portland <6 Rumford Falls.—Stock
Consol., now 1st, mort., $1,000,000, gold. OB.o
Plain bonds, sinking fund, gold, $350,000 c

Portland Union Ry. Sta.—1st M., ser. "A&B,"gu.s.f
Port Reading.—1st M.,g., gu. by old P.&R.PeP.c*&r
Potomac Valley—1st M.$2,000,000, g.guMcBa o*&r
Potosi dk Rio Verde—1st M., $15,000 p. m.,s.f.Mo.e*
Providence dk Springfield—1stM.gold o

'

Providence dk Worcester—Stock (10 per cent rental)

.

1st M. (refund's),cur., $1,500,000. V.63,p.l064.o*
Quakertown & Eastern—-1st mort., gold.GuP..c*
Queen Anne's RR.—1st mort., $12,000 per mile...
Prior lien M., red. at 103 to 1906, then par
Consol. mort., $1,400,000 (4 p. o. for 3 years)
Income mort., $600,000

Railroad Securities-Stoeb, com., $10,000,000
Pref. stock, 4 per cent cum., $10,000,000
HI. Cent. stk. int. certs, cum., g.,ser. A,red. 105Us

Raleigh dk Augusta—Raleigh dk Gaston—See Seabo
Raleigh <& Oape Fear—1st M., $310,000, goid.K.c*
Raritan River RR. -1st mortgage, gold c
Reading dk Columbia—1st mort. (ext. in 1882)... c*

2d mortgage, ooupon (extended in 1884& 1904»c
Debentures o

Miles
of

Road.

125
125
62

125
15

100

Date
of

Bonds

64

21
31
40
28
51
51
15
60

ARD A
"2*6

40
40

1878
1887
1892
1896
1904

1896
1897
1887-9
1891
1891
1898
1892

1897
1897
1895
1901
1901
1901

1902
ib Lin
1903
1889
1862
1864
1877

8ize, or
Par

Value.

$50
50

1,000
1.000

i',666
1,000

100
1,000

500 &c.
1,000
1,000
1,000
1,000
1,000
100

1,000
500

1,000

Amount
Outstanding

$1,333,342 7 in 1903

INTEREST OR DIVIDENDS.
Rate per
Cent.

100
100

1,000
e Ry.
1,000
1,000

100 &c
1,000
1,000

1,700,000
1,500,000
1,562,000
225,000
400,000
100,000

2,000,000
992,000
350,000
300,000

1,500,000
1,300,000
150,000
750,000

3,500,000
1,500,000
180,000

(?)

330,000
865.000
600.000

4,750,000
2,575,000
8,000,000

See text.
400,000
650,000
350,000

1.000,000

7 in 1903
6
5
5

t g-

5 g-

When
Payable

M. & 8.

M. & 8.

F. & A.

Where Payable, and by
Whom.

N. Y., Farm. L. & Tr. Co
N. Y., Far. L. & Tr. Co,
Phila., Fidelity Tr. Co

tSO/uis—rriiAw
pal.When Due.
Stocks—Last
Dividend.

M. & N. N. Y., Farm. L. & Tr. Co.

6 in 1903

i
g -

4
5
5
6
5

10
4
5
5
5

4 to 5
4

S-

4 In 1903
4g-

5g.

I*
4
6

J. & J.

J. & J.

A. & O.

Q—M.
M. & N.
F. & A
J. & J
J. & J.

J. & J.
A. & O.
J. & J.

Q.-M.
A. & O.
J. & J.
J. & D.
M. & 8.

Boston,
N. Y. Merc'le Trust Co.
N. Y., Knickerb. Tr. Co,

Portland, Me.
Boston, Old Colony Tr.
Boston and Portland.

i

Portl'd, Me. & Boston.
Philadelphia.

Baltimore, Hillen St'n.
IN. Y., Co.'s of., 27 Wm.
iProv., R. I Hospital Tr

Providence, Office.
[Prov., R.I. Hosp. Tr. Co.

Quakertown, Pa.

A. & O.
J. & J.

M. & S.

J. & J.
M. & 8.

J. & D.
J. & D.

Baltimore.

N. Y., office, 120 B'way.

N. Y., Knick. Trust Co.
N. J. Tit. Guar. & Tr.

Phila., Phil.&Read. RR.
do do
do do

Mar.25,'04,3i3
Mar.25,'04,3is
Aug. 1, 1908
Nov. 1,
Jan. 1,
July 1,
Apr. 1,

1927
1912
1916
1954

J'ne 15,'04,li«
Nov. 2, 1926
Aug. 1, 1927
Jly'27,Jan.*29
Jan. 1, 1941
Jan. 1, 1941
Oct. 1, 1918
July 1, 1922
J'ne 30,'04,2ia
Oct. 1, 1947
Jan. 1, 1927

1945
Mch. 1, 1951

Apr. 1, '04,2%
Jan. 1, 1952

Mar. 1, 1943
Jan. 1, 1938
Mch. 1, 1912
Sept. 1, 1912
Dec. 1. 1917

Earnings.—Year end. Deo. 31, 1903, gross, $4,176,400 ; net, $1,231.-

412; other income, $5,710; fixed charges, etc, $419,418; extraord.
expend., $470,510; dividends (7 p.c), $264,068; bal., sur., $83,127.—
(V. 78, p. 2442; V. 79, p. 152.)

Pittsburg & Western RR.—(See Map of Bait, dk Ohio.)—Road-
Owns Allegheny, Pa., to New Castle. Pa., 59 miles; 6tandard-gauge
branches to Foxburg, 59 miles; 3-ft gauge lines to Mt. Jewett, etc,
101 miles; total owned, 219 m.
Status.—Road sold on Oct. 9, 1901, under the 2d mortgage and re-

organized as P. <fe W. RR^, B. & O. pledging as part security for its own
Pittsburg Lake Erie & west Virginia system 4s the entire $13,500,-
000 of new stock. $6,884,000 of the $9,700,000 first mortgage 4s of

1887, $81,000 old 6s (all). $136,000 of the $219,000 Pittsburg New
Castle & Lake Erie 4s due 1917 and $3,500,000 new mortgage bonds
of Pittsburg & Western RR.—V. 73, p. 445. 785.
Report.—Last report (V. 73. p. 1109). Earnings since July 1. 1902,

are included in those of B. & O. For year 190001, gross, $4,080,687;
net, $1,534,029. ( v . 74, p. 268.)

Pittsburg Youngstown & Asbtabula RR.—Owns Kenwood,
Pa., to Ashtabula Harbor, O., 99 miles ; Nlles to Allianoe Junction, O.,

85 miles ; Canfleld Branch, 1 mile : traokage, 3 miles. Total, 128 miles.
Organization.—Leased August 1, 1887, to Pennsylvania Oom-

pany, wnioh Jan. 1, 1903, owned $375,000 common and $1,550,000 pre-

ferred stock; rental net earnings. Lease terminable at cither's option

Dividends. ) 1890. '91. '92-95. '96. '97 to 1900 '01. '02. '03. '04.

Oommon.p.c S 2^ 3 6 y'ly. 6^ 6 yearly. 6>* 7 7 Mar.S 1*
On preferred, 1888 to Mar., 1904, 7 per oent yearly (M. & 8.)

Bonds.—Bonds of 1887 are reserved to retire 6s.

Earnings.—In year 1903 gross, $2,767,821; net, $974,915; other
Income, $10,995; charges. $16",100; improvements, $1,065,033; div-

idends, $212,044; bal., def., $459,267.-(V. 73, p. 616.)

Placervllle & Lake Tahoe RR.—V. 78, p. 2600.

Pontine Oxford & Northern RR.—Operates road from Pontlao
Mioh., to Casevllle, Mich.. 100 miles. In year 1902, gross, $1^7,897 ;

net, $68,474; Interest, $24,000; dividends, $50,000; Stock, $1,000,000.
Dividends: In 1890, 1 p. c; 1891,3; 1892, 4; 1893, 6; '94, 4; '95, 3^;
1900, 4; 1901, (1) ; 1902, 5. Litigation, see V. 77, p. 299. President,
Hugh Porter, N. Y.-(V 77 p. 299.)

Portland & Rumford Falls Ry.—Owns Rumford Jet. to Rum-
ford Falls, 54 miles ; branoh to Otis Falls, 10 m.; trackage (Me. Cent.)
Rumford to Lewiston, 4 m.; total operated 68 miles. Controls Rum-
ford Falls & Rangely Lakes RR., 41 miles of track.—V. 69, p. 954.

Dividends— > 1896 '97 '98 '99 1900 1901 '02 '03 1904
Percent 5 5 4464 6 66 Inc June, 3

Annual Report.—Report for 1900-1 was in V. 73, p. 1008.
Tear— Gross. Net. Oth.inc. Int.,tax..etc. Divid'ds. Bal., sur.

1902-3. .$618,983 $271,828 $21,611 $86,716 (6)$120,000 $86,723
1901-2.. 528.821 218.648 27,865 80,656 (6)90,000 75,857
—(V. 72, p. 1188; V. 73, p. 1008; V. 75, p. 612; V. 77, p. 770.)

Portland Union Railway Station.—Stook, $50,000. Bonds
guaranteed Jointly by Boston & Maine and Maine Central.

Port Reading RR.—Owns 21-21 m. of road, completed In Sept.,
1892, from Port Reading Jet., N. J., to Staten Island Sound; sidings
and laterals, 32 m.; total. 532 m. Capital stock authorized $2,000,000—
par $100, all owned by Reading Company, $1,555,000 being deposited
under its general mortgage of 1897 and $440,000 under Jersey Central
collateral mortgage.— (V. 55, p. 544. 639. 680.)

Potomac Valley RR.—Opened in Sept, 1892, Potomac Valley
June, Md., to Cherry Run, W. Va., on the B. & O., 14 miles, and
from Porters, Pa., to York, Pa., 17 miles; total, 31 miles. Leased to
Western Marylana, which owns the $500,000 ftock, the earnings over
charges being declared and paid yearly as dividends. The bonds of
1941 have principal and Interest guaranteed, | jointly| and severally,
by the Western Maryland RR. Co. and the Baltimore A Harrisburg Ry.
Co., being so endorsed. The bonds have a sinking fund of 7-10 of one
per cent. For year ending Sept. 30, 1903, gross, $366,526 ; net over
taxes, $199,421 ; interest on bonds, $65,000 ; bal., sur., $1 34,421. In
1901-2, gross, $481,354; net,$296,179.-(V.76,p. 1144; V. 77, p. 2160.)

Potosi & Rio Verde Ry.—Owns a narrow-gauge road from City
of San Luis Potosi, Mexico, to Haoienda Alvarez, 40 miles. Has con-
cessions for 99 years, expiring Nov. 4, 1985, when railroad becomes
the property of the Mexican Government. Company is exempt from
taxes and Import duties for 15 years. Bonds are subject to call at 110
and interest on any interest day. Pres., Robert 8. Towne; Sec, C. J.
Nourse Jr., 27 William Street, New York.

Providence & Springfield RR.—Providence, R. I., to Douglas,
Mass., on the New England main line, 28 miles. Stock Is $517,450 (par,
$100), mostly owned by the N. Y. New H. & Hart. V. 61, p. 1014. Road
leased (terms modified in July, 1896.) to New England RR. till July
1, 1989, at 4 per cent on stock. See V. 63, p. 30, and New England
RR. report V. 63, p. 698. The bonds were guaranteed by the N. Y..A
New England (since foreclosed).—(V. 63, p. 30.)

Providence Terminal Co.—V. 78, p. 1110.

Providence & Worcester RR.—Owns from Providence, R. I., to
Worcester, Mass., 44 miles, of which 5 miles are owned jointly with
Boston & Providence; brandies, 7 miles; total owned, 51 miles;
From July 1, 1892, leased for 99 years at 10 per cent per annum on the
stock to the N. Y. N. H. & Hartford.— (V. 63, p. 1064.)

Quakertown A: Eastern RR.—Quakertown to Rlegelsville,
Pa., 15 miles. Stook, $180,000, all outstanding; par of shares, $50.
Year ending June 30, 1903, gross,.$33,405; net, $10,512; charges, $10,-
228. President, John Jameson; Sec, Henry S. Funk; Treas.,James
H. Shelly; Gen. Mgr., A. F. Baker. Office, Quakertown, Pa.

Quebec Bridge Co.—V. 77, p. 1534; V. 78, p. 584.

Quebec Central Ry.—V. 76, p. 594, 920, 1249, 1408; V.78,p. 1276.

Quebec & Lake St. John Ry.—V. 72, p. p. 989; V. 73, p. 1208;
V. 78, p, 2600.

Quebec Southern Ry.—Owns Sorel, Provinoe of Quebec to
Noyan, 89 miles; St. Lambert to St. Francois, with branch, 55 miles,
(former South Shore By.); total, 144 miles. A consolidation was voted
Jan 14, 1902, with the South Shore Ry. On Mar. 21, 1904, Geo C.
Dessaulles of Hyaolnthe, Que., was appointed receiver of the Quebec
Southern and South Shore railways. Application to issue $20.o00 re-
ceiver's certificates was made. V. 78, p. 1276. Proposals for purchase
of road will be received by the Court up to Aug 3, 1904. V. 79, p.
104. President, H. A. Hodge, Montreal, Can.-(V. 76, p. 1249; V. 78, p.
1276; V. 79, p. 104.)

Quebec Terminal & RailwayCo.—SeeV. 71,|p. 603; V. 77, p. 38.
Queen Anne's RR.—Queenstown, Md. to Lewes, Del., and

Rehoboth Beach on Atlantio Ocean, 60 miles. Pennsvlvania tracks
used between Lewes and Rehoboth, 6 miles; branch, Queenstown to
Centerville, 6 miles; branch, Queenstown to Love Point, 12 m., com-
pleted Apr., 1902; total, 84 miles. In 1902 obtained authority to in
orease the stook (recently $720,000) to $3,000,000, consolidate by
lease or otherwise with connecting railroads, and issue $30,000 bonds
per mile on Its entire line. V. 74, p. 206, 728.
On Feb. 20, 1904, Frank Ehlen of Baltimore was appointed receiver.

A committee (Wesley M. Oler, Chairman) is preparing a plan of reor-
ganization which it is expected will provide for additional capital
and consolidation with Queen Anne's Ferry & Equipment and Queen
Anne's Steamboat companies. V. 78, p. 821. In July, 1904. hold-
ers of a large majority of the securities had granted an option thereon
to Nicholas P. Bond of Baltimore and Henry P. Soott of Wilmington,
Del., managers of a syndicate of New York, Baltimore aud Wilming-
ton capitalists. V. 78, p. 1276.
Year 1901-02. gross. $161,709; net, $19,434; totaUdeduotlons, $33,-

496; bal., def., $14,062; 1900-01, def., $10,784. Pres., William H. Bos-
ley, Baltimore—(V. 78. p. 821, 1276 )

'Queen & Crescent."—System includes Cincin. N. O. & Texas
Pac, Ala. Gt. So., New Orl. & N. E., Ala. & Vicksburg and Vioksburg
Shreveport & Pacific

Qulncy Car. A: St. Louis Ry.—Acquired by the Chloago &
Alton in 1904. See Supp. of Jan., 1903; V. 77, p. 401; V. 79, p. 213.

QulncyOmaha & Kansas City RR.—In 1902 sold to C. B. <&Q.
Qulncy '(111.) RR. Bridge Co.—See Chicago Burlington &

Qulncy.-(V. 75, p. 1355; V. 77, p. 629.)
Railroad Securities Co.—Organized by interests Identified with

the Illinois Central to acquire and hold securities of railroads. Stook,
common, $10,000,000; pref., 4 per oent cum., $10,000,000; outstand-
ing, common, $4,750,000; pref., $2,575,000. The $8,000,000 present
issue of the int. certificates ($20,000,000 authorized) are secured by a
like amount of Illinois Central stook, interest at a 4 per oent cumu-
lative rate being payable if received from dividends on the shares
pledged, the stook itself being deliverable to the holders of the cer-
tificates at maturity unless the option to call at 105 is meantime ex-
ercised. V. 74, p. 937, 1039. Dividends in 1902 to Apr., 1904, both
inolusive, 4 p. o. y'rly (paid A. & O.) on pf.— (V. 74, p. 989, 1039.)
Raleigh & Augusta Air Line RR. ) a„„ Qo<,k^«-^ .,„ t ,„. .
Raleigh & Gaston RR. \

8ee Seaboard Air Line Ry.

Raleigh &. Cape Fear RR.—Operates from Raleigh, N. C, to
Lillington, 34 miles, including 2 milesof traokage; extension proposed
to Fayettevllle, 28 miles ; total to be 62 miles. Incorporated in 1898;
road opened Jan., 1899. Stook authorized, $10,000 per mile. Bonds
(see table above) are limited to $5,000 per mile. V. 76. p. 752. For 11
mos. ending May 31, 1904, gross, $46,202; net, $19,832. Year ending
June 30, 1903 (20 miles), gross, $36,687, against $25,140 in 1901-02;
net, $18,464, against $12,050. President, John A. Mills; Secy, and
Treas., F. T. Ricks. Office, Raleigh, N. C—(V. 76, p. 752.)
Raritan River Railroad.—South Amboy to New Brunswick, N.

J., 13 miles; branches, 7 miles; total, 20 miles. 8took authorized,
$1,000,000; Issued, $400,000; par, $100. Dividends paid in 1902-3,
4 p. c Year ending June 30, 1903, gross, $122,997; net, $44,826; int.,
taxes, etc, $22,110; dividends (4 p. c), $16,000 ; surp., $6,716.—(V.
77, p. 38, 2340.)

Reading Belt RR.—Belt railroad, 7-4 miles In length, around
Reading, Pa., opened May, 1902. V. 71, p. 751. Stook, $750,000,
all owned by Reading Company. Road leased to Phila. & Reading Ry.
for 999 years from July 1, 1902, at 4 per oent on the stook, Interest on
bonds, and taxes.- (V. 71, p. 751; V. 74, p. 1090.)
Reading & Columbia RR.—Owns from Columbia to Sinking

8prings Pa., 40 miles; brandies, 14 miles; operates Marietta Junotion to
Chlckles, 6 miles; total operated, 60 miles. Stock, $958,373 (par. $50) , of
which $788,200, together with $9,500 1st mtge., $35,000 2d mtge. and
$1,000,000 debentures, are owned by Reading Co., all except $3,200
stook being deposited under its general mortgage. Year 1902-03,
gross, $309,809; net, $82,802; charges. $116,348. (V. 78, p. 1908.)
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Utad'gBelt—lstM.g.,$750,000,gu.p.&i.end.GP.o*
Beading Company—Common stock

1st pref . stock, 4 per cent, non-oum
2d pref. stook, 4 per cent, non cum
Gen.M.,$135,000,000,g.,s.f.notsub.oall.Ce.c*&r.
Jers. Cent. col. tr.M.g., red. 105 aft. '06.PePo*&r
Wllm. & North'n stk. tr. ctfs., g., red. at 105.GPr
Car trusts, $3,600,000, $252,000 semi annually.
Car. & mar. trusts, $200,000, semi-annually.GP
Equipment trust, ser. O, gold, $87,000 s. a

do do ser. D, gold, $156,000 s. a....

Old Pliila. & Read. RR, bonds under
Delaware River Terminal Pur. Money M., gold.o*

Delaware River Term. Ext. Pur. Mon. M., gold.c*

tBonds and mortgages on real estate
tlst M., ext. in '60, Philadeip'a to Pottsv.$&S.cfcr
IMortgage loans of 1844,1848 andl849 c&r
{Mortgage loan of 1857 convertible o

tMortgage loan of 1868, gold. ext. in 1893— c&r
tConsol. mort. ($8,162,000 are gold 6s).PP..c&r
limp. M.,g.,ext. '97.PeP See V. 65, p. 870, g.c&r
IConsol. mort. 5s, ext. in '97 (V. 65, p. 278) .. .c&r
tTermlnal mort, gold. See V. 64, p. 85 o*<fer

Philadelphia City Subway Loan, guar., $3,000,000
tPblladelpliia & Reading Coal & I»on-
tCol. s. f. gold loan (RR.) gu. p & i„ ext. in '02

Rensselaer <£ Sara.—Stock,8p.o.gu.Del.&Hud. (end.)

1st mortgage, consolidated, int. rental c*<fcr

Richmond Fredericksb. <t Potomac—Common stock
Dividend obligations (same div. as com. stock)..

Stook, guar. 7 p. c, except $19,300 guar. 6 p. o.

.

Note.—General mortgage of 1897 requires th
marked t above. fi Only $16,000 are 3s.

Miles
of

Road.

Date
of

Bonds

Size, or
Par

Value.

INTEREST OR DIVIDENDS.
Amount

Outstanding
Rate per
Cent.

When
Payable

Where Payable, and by
Whom.

7-4 1900 $1,000 $750,000 4 g. M. & S. Phila., Read. Ter. Bldg.
50 70,000,000
50 28,000,000 4 in 1904 M. & S. N.Y., J. P.Morgan <fe Co.
50 42,000,000 iee text. Text. do do

Text. 1897 lOOO&c. 66,232,000 4 g. J. & J. N. Y., J. P. Morgan&Co.
1901 1,000

1,000
23,000,000
1,295,000

4 g. A. & 0.
1900 4g. Q.-M Phila., Glrard Trust Co.
1899 1,584,000 4 g. J. & J. Drexel & Co., Phila.,Pa.
1901 i.,666 2,200,000 4^g. M. & S. Phila., Read. Ter. Bld«.

..« 1,000 957,000 4*3*? M. & N. do do
.... 1902 1,000 1,872,000 4iflg. F. & A. do do

LYING Gen. Mort. OP 1897.
1892 1,000 500,000 5 g. M. & N. Phila., Guar. Trust.

.... 1892 1.000 809,000
1,390.040
1,512,700

5 g. J. & J. do do

94 1843 $ & "i 6 J. & J. Philadelphia & London.
94 1844-9 1.000 954,000 6 J. & J. Phila., Read. Ter. Bldg.

do do1857 500 &c. 79,000 4*a J. & J.

148 1868 1,000 2,696,000 5 g. A. & O. do do
254 1871 200 &c 18,811,000 6 g. &7 J. & D. Phila., do & London.
325 1873 9,363,000 4g. A. & O. Phila., Read. Ter. Bldg.
327 1882 500&0. 5,766,717 4 g. M. & S. do do

1891 1,000 8.500,000 5 g. Q.-F. Phila., Prov. Life & Tr.
1894-8 2,741,000 IT 3 & 3*2 City Treasury.

1892 1,000 1,380,000 4 g. F. & A. Phila.. Read. Ter. Bldg.
192 100 10,000,000 8 J. & J. S.Y., Del. & Hudson Co.
79 1871 1,000 2,000,000 7 M. & N. do do

100 1.316,900 8 in 1903 J. & J. Phila. and Richmond.
100 1,072,000 8 in 1903 J. & J. do do
100 500,400 6&7 M. & N. do do

at the Read! ng Co. and Reading Coal & Iron Co. shall be responsible fo

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

Sept. 1, 1950

Sept. 9,'04. 2%
May 10, '04, 2
Jan. 1, 1997
Apr. 1, 1951
When drawn.
Jan'05-J*ly'07
8ep'04-8ep'09
Nov'04-Nv.'09
To Aug., 1910

May 20, 1942
July 1, 1942

July 1, 1910
July 1, 1910
July, 1910
Oct. 1, 1933
June 1, 1911
Apr. 1, 1947
Mch. 1, 1937
May 1, 1941
1904-1921

Feb. 1, 1932
July, 1904, 4%
May 1, 1921
Jan. 2, 1904,

4

Jan. 2, 1904, 4
May, 1904

r all old bonds

Reading Company—Philadelphia Sc Reading Ry.—(See
Map.)—The Philadelphia& Reading Ry. operates in connection withthe
great anthraoite ooal properties of the Philadelphia & Reading Coal &
Lron Co. in the Schuylkill region, Pennsylvania, a system of
roads centering at Philadelphia, extending to Hazleton and Williams-
port on the north, and westerly to Harrisburg, Shippensburg and Gettys-
burg in Pennsylvania and Wilmington, Del., on the south; also east-

erly in New Jersey to Atlantic City and Cape May, on the Atlantio
Ocean, and to tidewater at Port Reading on New York harbor, viz.:

Lines owned in fee. Miles.
Phil, to Mt. Carbon, eto. &

branches 125-19
Lebanon Valley branch 59-44
Lebanon <te Tremont branch 65-28
Mahanoy & Shamokinbra'h 59-86
Schuylkill ASusq. branch.. 53-37
West Reading branch 1*86

Total (2 tracks 182 m)..365-00

Lines Jease<f-(SeeeachCo.)
Oolebrookdale RR 12-8
Piokering Valley RR 11-2
East Pennsylvania RR H35-4
AllentownRR 114-5

Little Sohuylkill Nav. &RR. 1T31-5
Mine Hill & Sohuy. Haven.. U42-0
Mt. Carbon &Pt. Carbon RR.tf 2-5

Mill Creek & Mine H.RR....1T 3-8
Sohuylkill Valley Nav.&RR.lTll-O
East Mahanoy RR H10-9
Shamokin Sunbury & L. RR. H31-3
Phila. German. A Nor. RR. . . 1T29-6
Chestnut Hill RR IT 4-0
Catawi8saRR 1T103-0

Leased lines—(Con.) Miles.
Phila. Har. & Pitts. RR TT47-2
Wilmington & North. RR. .IT 88-4
Pliila. & Reading Term. RR. 1-3
Reading Belt RR 7-4

Tot.leased (2dtrack257-3).645-l
Entire stock owned—

Chester & Delaware RR 5'3
Rupert & Bloomsburg 1-6
Middlet'n & Hummelst'nRR. 6-3
Tamaqua Hazleton & N. RR. 9-9

Controlled—
Central RR. of New Jersey. 676-8
Reading & Columbia RR 1f396
Lebanon & other branohes 13-8

Read. Marietta & Han. RR. 6-4
North East Penn. RR. 1T25-7
Phila. & Chester Valley RR. H23-9
AtlantloCityRR.&branchesTT167-4
Catasauqua & Fogelsv. RR.. 29*5

. Gettysburg & Hairisb Ry...1T34-l
PerkiomenRR 1138-3

: Phil. Newtown & N. Y. RR.. H21-7
Port Reading RR 1T21-2

Norristown Juno. RR 0-4
j |»<5M*& -,>« ™.'i

North Pennsylvania RR 1T86-2 ™. & Frankford RR TT 2-6

Delaware & Bound B. RR... U33-8 I
<U See tbis company.)

Schuylkill & Lehigh RR TT46-9 I Total controlled 1,134-5
Total system July, 1903 (2d track, 759 miles) 2,144-6

(IT See this company.) From the company's docks at the extensive
terminal at Port Richmond it operates a line of steamers aud barges
In coastwise coal traffic and provides berths with elevators and ample
accommodations for several trans-Atlantic steamship lines. In Jan.,
1901, control of the Central RR. ofNew Jersey was acquired. V. 72,
p. 86, 340, 392, 676; V. 73, p. 847.

Stock Ownership.—The Baltimore & Ohio and the Lake Shore &
Michigan Southern are jointly in virtual control, having aoquired in
1902-03 over $60,000,000 of the $140,000,000 voting trust certificates,
consisting largely of preferred stock. V. 76, p. 102; V. 77, p. 350.

Voting Trust, Etc.—The voting trust will be dissolved In Sept.,
1904, when payment of 4 per cent dividends on first preferred
will have been made for two consecutive years. The company will
then also have the right to oonvert the second preferred stook into
one-half first preferred and one-half common stock. As to rights,
see V. 64. p. 709. Voting trust, V. 64, p. 955, and Sup. of April,
1897, page 5.

Organization.—The Philadelphia& Reading RR. (ohartered April
4, 1833) and the P. & R. Coal & Iron Co. were sold In foreclosure Sept.
23,'96, and reorganized per plan in V. 61, p. 1109. See V. 64, p. 709.
In the reorganization the 41 millions of old stock and the 56%

millions of old preference income bonds were assessed 20 per cent,
the stock then receiving 100 per cent in new common and the prefer-
ence Incomes, common and preferred stook in certain proportions.
The "Reading Company" in the reorganization acquired the secu-

rity holdings, real estate, equipment, etc. , of the old Phila. & Reading
RR.Co.; also the $20,000,000 stock and $20,000,000 bonds of the Phila.
& Reading Ry. and the $8,000,000 stook of the Coal& Iron Co., and
against all this property Issues its own securities. See V. 64, p. 709.
The property of the "Reading Company" consists of the following

:

Railway equip, leased to Ry. Co. for 8 p. o. yearly $19,792,119
Real estate not appurt. to RR. (aim. revenue ab't $175,000). 17,351,936
Colliers and barges leased to Ry. Co. for $115,000 yearly... 2,107,650
Leased and new equipment 9,424,265
Phila. & Reading Ry. stock $20,000,000 and bonds, $20,-
000,000 par (annual int. to Reading Co., $1,200,000) 40,000,000

Phila. & Read. Coal & Iron stock at par 8,000,000
Miscellaneous securities at par (in 1896 yielded $765,000). 70,414,656
Morts. and ground rents at par (not under '96-'97 mort.). 262,415
Int. in Phila. & Read'g Coal & Ir. above securities owned.. 79,116,721
Claims against other companies, etc 3,592,012
Total July 1,1903. (See V. 77, p. 835) $250,061,774
Sinking Fund.—Whenever, in any year, a dividend is paid on the

ntook. an amount must be paid simultaneously to the trustee equal to
5 cents per ton on all coal mined bv the Coal & Iron Company during
the preceding year, if the aggregate of dividends so declared exoeeds
that sum; otherwise such lesser sum as shall equal the dividends so de-
clared. Under this provision general mortgage 4s (not callable) were
purohased and canoeled as follows: In Mar., 1900, $433,000; in 1901,
$391,000; in Mar.,1902, $443,000; in Mar., 1903, $253,000; in Mar.,
1904, $495,000. V. 73, p. 848.

Dividends.—On 1st pref., 1900, 3 p. c; 1901, 4 p. o.; in 1902, Mar.,
2 p. c; Oct., 1 p. o.; in 1903, 4 p. c, and 2 p. c. Mar. 10, 1904, making
4 p. o. for fiscal year 1902-03; in Sept., 1904, 2 p. c. First dividend on
2d pref., l*s p. o., paid Nov. 10, 1903; May 10, 1904, 2 p. o. V. 78, p.
1447.

Bonds.—The General Mortgage 4s (abstract V. 64, p. 612)
are secured by mortgage and pledge of all properties and securi-
ties embraced in the reorganization, and also all other property
aoquired thereafter by use of the new bonds. They have above sinking
fund out of the revenues from the Coal & Iron Company, but are not
subject to compulsory redemption prior to maturity. The new mort-
§age is also, subject only to the bonds for which reservation is made,
ased upon properties or securities of all the lines of railroad owned,

including the Philadelphia & Reading Railway Company proper,
365 miles; various leasehold lines, 635 miles; all the property of the
Coal & Lron Company, or the seourities thereof, representing nearly
200,000 acres of coal ana timber land; equipment valued at about $18,-
000,000, also marine equip. See application to list in V. 64, p. 709.
Furthermore, it has a first lien upon a majority of the capital

stock of various companies in the system owning 453 miles of rail-
road, and also on various bonds of system—list in V. 64, p. 613.
Of the $135,000,000 fours of 1897 $51,960,000 were in Nov., 1903, re-
served to take up undisturbed bonds and $12,500,000 for construction,
equipment, etc, at not over $1,500,000 per annum. V. 77, p. 2099.
Improvement mortgage 6 p. o. bonds of 1873 due Oct. 1, 1897, were

extended at 4 p. c. for 50 years from April 1, 1897, payable In U. S.
gold and guaranteed p. & i. by the Reading Co. V. 64, p. 470; V. 65,
p. 516. The consol 5s of 1882 for $5,673,042 were also extended at 4
p. o. till Mar. 1, 1937, the Reading Co. and Coal & Iron Co. becoming
responsible. See V. 65, p. 870, for contract. V. 65, p. 152, 870.
Terminal mortgage bonds, see V. 64, p. 85 and V. 60, p. 732.
For ten-year sinking fund loan see January, 1895, Supplement.

The bonds were In 1902 extended to Feb. 1, 1932, at 4 per cent, prin-
cipal and interest being guaranteed by the Reading Co., and sinking
fund reduced to $30,000 yearly. V. 72. p. 242; V. 74, p. 206.
In Apr., 1904, the Reading Coal & Iron Company paid off $3,805,000

maturing bonds. V. 78, p. 1110.
The Philadelphia Subway Loan is payable after ten years from date

in 20 annual instalments, to secure whioh $500,000, bearing interest,
has been deposited, and $100,000 yearly is being set aside in monthly
instalments. See V. 58, p. 1110; V. 62, p. 950; V. 63, p. 881; V. 71, p.758.
The Jersey Central collateral trust bonds ($23,000,000 present Issue)

are secured by deposit of $14,500,000 Cent. RR. of N. J. (cost $23,-
200,000) of the $27,213,800 stook outstanding, $1,495,000 Perkiomen
stock and $440,000 Port Reading RR. stook, the remainder of the
$45,000,000 authorized being reserved to acquire the minority stook
of the Central Company. They are subjeot to call on April 1, 1906, or
any interest day thereafter, at 105 and interest, on 60 days' notice.
See abstract of mortgage. V. 72. p. 487; V. 73, p. 847.
The Wilmington <k Northern stock trust certificates are secured by

deposit of $1,495,000 out of $1,500,000 W. & N. stook. V. 72, p. 340.
Car trusts of 1899 see V. 69, p. 1346; V. 71, p. 759. The $3,200 ,000

car trusts of 1901 cover 10 passenger and 38 freight locomotives,
1,000 steel coal and 500 gondola oars, 500 box cars. They are addi-
tionally secured by $833,000 of the general mortgage 4s, whioh may
be withdrawn as the oar trusts are paid off. V. 72, p. 822.

Coal Properties.—These aggregate about 194,000 aores, as follows:
Ooal lands owned (acres) 95,144 I Timber landsowned (aores) 70,489
Coal lands leased (aores).... 7,429 | Iron ore lands (aores) 21,000
Latest Earnings.—Ptom July 1 to May 31 (11 months) results were:

11 mos. to,—P.&R.Ry. . , Coal & Iron. , Read. Co. All Cos.
May 81. Gross. Net. Gross Net. Net. total net

.

1903-4... $31.«00.07S $12,469,130 $32,*25,018 $2,864,51S $1,300,614 $10,822,282
190*-3... 89,104 891 10,394,433 UO,09S,906 2,467,826 1,264,242 14,ll*»,606

Charges all Cos. 11 mos. 1903-4 $9.768000; balance, sur., $6,864,262
do do 1902-3 9.862,932; balance, sur., 4,263,674

Annual Report.—Report for 1902-3 was given at length In V. 77,
p. 819, 832. See also editorial, p. 799.

Fear* Ending June 30. 1903. 1902. 1901.
Railway company—Receipts...$32,429,791 $29,515,534 $28,344,168
Expenses (incl. renewals, etc). 20,593,263 18,769,998 18,566,351

Net earnings $11,836,528 $10,745,536 $9,777,818
Coal & Iron Co.—Receipts $23,279,241 $26,519,530 $28,917,858
Expenses 22,131,248 26,283,203 27,993,149

Net earnings $1,147,993 $236,327 $924,709
Reading Co.—Net income 6,431,711 5,312,129 4,881,444

Net earnings all Cos $19,416,232 $16,293,992 $15,583,971
Fixed charges and taxes 14,465,222 14,359,099 13,287,255

Surplus $4,951,010 $1,934,893 $2,296,717
Accumulated surplus $9,357,623 $4,439,840 $4,806,459
Dividends on 1st pref (4)1,120,000 (3)840,000 (3^)934,735

Surp. end of year (all oos.).. $8,237,623 $3,599,840 $3,871,724
Officers.—Pres., George F. Baer; Vlce-Pres, and Sec, W. R. Taylor;

Treas., Riohard Tull; Comptroller, D. Jones.
Directors—Joseph S. Harris, George F. Baer, John I>wber Welsh, B. T.

Stotesbury, Henry A. Dupont, Henry P. McKean, Samuel Dickson, Charles
Steele and H. ilcK. Twombly.
Office—Reading Terminal Building, Phila.—(V. 78, p. 2335; V. 79, p.

152, 270.)
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Ric.Fr.tt Pot. (Oon.)—Con. M., $500,000, g.Ce.o'Ar
Hvch. dk Meek.—1st M., $315,000, g. (V. 69, p. 391) . o
Richmond A Petersburg—See Atlantic Coast Line
Mich.- Wash. Co.—Coll. Tr., g., go., red. 105.N.o*&r
Rio Grande Junction—Stock...
1st mortgage, gold, guaranteed.Ce o

Rio Or. Sierra M. <t Pae.—1st M. g.,$20,000 p.m.Ce
Rio Or. Southern—1st M.,g.,$25,000 ) not guar

permlle.Ce S guaranteed..
Rio Grande Western—Bee Dentbk & Rio Grande.
Roch. dk Genesee Val.—Stock,6% rental Erie RR
Rock Island Co.—Common stock, $96,000,000
Prof, stook, (see text) non-onm., $54,000,000

Bonds op System.
Ch. R. I. & P. RR. col, tr. M.. $75,000,OOOCe.o*<fcr
Ch. R. I. & P. RR. col. tr. M., red. at 102*s.Ce.o*
O.R.I.&P.Ry.lBtM.,Cb.,m.,toCoun.Bl.&br.Csc*
General mort , $100,000,000, gold,.Ce o*<fcr

Col.tr M.,g.,8er.BtoP,duey'ly,red.l01 1a.Ce o*

Coll. tr. notes.g.half red.l02(St.L.K.C.& C. coll.)

Refund. M. $163,000,000, g., red. to Apr. *11..
Burl. C. R. & No. 1st M., lawful money.K...o*4r
C. Rap. I. F. & N.W., cons. 1st M., g., guar.Ce..o
B.C.R.& No. con.lst M. & col.trust, gold F.o*<Scr

Minneap. & St. L., 1st M., gold (assumed). Ce..
Rook Island & Peoria, oonsol. 1st mortgageMpr
Choc O. <fe G., gen. (now 1st) M., $5,500,000, g.c*
Oboo. & Mem. 1st M., $3,750,000, ass'd.GPc&r
L. Rock Bridge 1st M.,ass'd,g.,red.(text)GP.o*
Consol. M. (see text), $30,000,000, gold.GP.o*
Car trusts, gold. $50,000, Oct. 1, yearly. GPc*
Ser.B, $70,000 s.a.to Aug.'06, th.$75,000.GP
Ser.C, $1,750,000. Aprll,y'rly,begln. 1903GP

Miles
of

Road.

82
31

RR.

62
156
180
180

18

736
3,128

296
Text.
369

ait
12

113
283
282

962

Date
of

Bonds

1890
1898

1903

1889
1897
1890
1890

1902
1903
1877
1898
1902
1902
1901
1876
1881
1884
1877
1885
1894
1899
1899
1902
1900
1901
1902

Size, or
Par

Value

$1,000
1,000

1000&0.
100

1,000
1,000
1,000
1,000

100
100
100

l.OOO&o
1,000

l.OOO&o
l.OOO&c
1,000
1,000

100 &o.
1,000

1,000*0
500

5.000
1,000
1,000
1,000
1,000
1,000
1,000
1.000

Amount
Outstanding

$500,000
315,000

6,500,000
2,000,000
2,000,000
2,000,000
2,233,000
2,277,000

555,200
88,885,900
48,690,200

69,557,000
17,076.000
12,500,000
61,581,000
20,916,000
4,500,000
See text.
6,500,000
1,905,000

11,000,000
150,000
450,000

5,500,000
3,525,000
355,000

5,411,000
100,000
580.000

1.320,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

4iflg.

4 g.

4 g.
4*4 in '04

5g.
6g.
4g.
4 g.

6

4 in'i903

g.

g.

g.

g.

g.

g.

g.

g.

g-

g.

g.
6g.
5 g.
5g.
5 g.
4>*g.

When
Payable

A. & O.
M. & N.

J. & D.
Yearly.
J. & D.
J. & J.

J. & J.

J. & J.

J. & J,

Q.-F.

M. & N,
M. & S.

J. & J.

J. & J.

M. & N.

Where Payable, and by
Whom.

N. Y., Phila. or Rlchm'd.
J. P. Morgan & Co.

N.Y.,N.Y.Seo.&Tr.Co.
JN.Y.,Mait.,Coppell>
c.ACo.,52 William St. \

N. Y. Co.'s office.
N.Y.,Mait.,Coppell& Co

do do

N. Y., by Erie RR. Co.
Checks mailed
do do

N. Y., First Nat. Bank
Int. from 8ept. 1, 1903
N. Y., First Nat. Bank.

do do
do do

J. & D.
A. & O.
A. & O.
J. & D.
J. & J.

& J.

& J.
& J.

M. & N.
A. & O.
F. & A.
A. & O.

New York.
N. Y., Central Trust Co,

do do
do do

N. Y., Hanover Nat Bk.
N. Y., Company's Office
N. Y„ First Nat. Bank,

do do
do do
do do

PhD a., Girard Trust Co.
do do
do do

Bonds—Princl-
pal.When Due.
Stocks—Last
Dividend.

Apr. 1, 1940
Nov. 1, 1948

June 1, 1943
Feb. 11,'04,4H
Dec. 1, 193fc
July 1, 1917
July 1, 1940
July 1, 1940

July, 1904, 3%

AugVii'04,1%

Nov. 1, 2002
Sept. 1, 1913
July 1, 1917
Jan. 1, 1988
May, 1905-18
Feb.-July, '05
Apr. 1, 1934
June 1, 1906
Oct. 1, 1921
Apr. 1, 1934
June 1, 1927
July 1, 1925
Oct. 1, 1919
Jan. 1, 1949
July 1, 1919
May 1, 1952
To Oct., 1905
To Aug., 1908
April, 1905-10

Rensselaer & SaratogaRR.—Road.—Embraoes 192 miles, viz:

Road owned— Miles.
Troy to Lake Champlain 79
Leased—

Troy to Waterford June, etc.. 14
Scheneotady to Ballston 15

Leased < Continued)— Miles.
Ft. Edward to Caldwell 15
Vermont line to Castleton, Vt. 7
Eagle Bridge, N. Y., to Rut-
land. Vt 62

Lease.—Leased in perpetuity Maroh 1, 1871, to the Delaware & Hud
son, which, June, 1901, owned $800,000 of stock; rental, 8 percent
on the stooK and interest on bonds. Guaranty on stook, V. 56, p. 773.

Tear. Gross. A et (over taxes) . Rentals. Bal.,def.
1902-3 $3,299,118 $791,233 $1,075,977 $284,744
1901-2 2,756,720 751,104 1,034,705 283,601
-(V. 73, p. 337; V. 74, p. 1088; V. 75, p. 342, 1147.)

Richmond Fredericksburg &. Potomac RR.—Owns from
Richmond, Va., to Quantioo, 79 miles; James River branch, 3 m. ; leases
Quantioo to Junction, etc., 3 miles, total 85 miles; being double-tracked.
The dividend obligations carry no voting power. Rioh. & Petersb. Con-
nection RR. stock of $140,000 receives 8 p. o. dividends under lease.
The R. F. & P. RR. guaranteed stook is seoured by mortgage.
The Richmond-Washington Co. (see below) in 1901 took over $947,-

200 of the $1,316,900 common stock, and "union" line of that company
has been operated by Rich. Fred. & Pot. offlolals since Nov. 1, 1901.
V. 74, p. 149.

Drvs. on stock & > *94. '95 *96. '97. '98. '99. '00. '01. '02. 1903. 1904.
div. oblie. p. c. $ 6^ 7 7 6*2 7 7 8 8 8 8 Jan., 4.

Bonds Of the gen. 3^s of 1903, due Apr., 1943 ($4,000,000 author-
ized), to be issued for double-tracking and improvements, $3,500,000
have been or are to be acquired and placed under the Richmond-Wash-
ington Co. mortgage, the remaining $500,000 being reserved to retire
the consol. 4^8 at maturity; $2,300,000 were outstanding in June,
1904. See V. 77, p. 2388, 2391.

Earnings.—11 months,
J
1903-4. ..Gross, $1,364,308; net, $455,364

July 1 to May 31. 1 1902-3....Gross, 1,192,248; net. 361,705
Report.—Report for year ending June 30, 1903, was in V. 77, p.

2388, showing: Gross, $1,338,901; net, $398,379; other income, $10,968;
interest, $22,500; dividends, $231,144; new equipment, etc., $46,460;
bal., sur., $109,243. In 1901-2, gross, $1,168,054; net, $441,483;
other income, $16,105.— (V. 77, p. 629, 2388, 2391; V. 78, p. 769.)

Richmond & Mecklenburg RR.—Reysville, Va., to Clarkes-
ville, Va., 31 miles. Road is leased by South. Ry. Co. for 50 years
from Nov. 1, 1 898, for interest on bonds. (V. 69, p. 391.) Stock, $357,-
900 (par $100) , of which $300,000 owned by So. By. Co.—(V. 71, p. 1121 .)

Richmond A- Petersburg RR.—See Atlantic Coast Line RR. Co.

Richmond-Washington Company.—Controls a "union" line
Washington, D. C„ to Richmond, Va., 115 miles, In the joint interest of
the following roads, viz., the Pennsylvania RR., Baltimore &,Ohio RR.,
Atlantio Coast Line Co., Southern Ry., Seaboard Air Line Ry. and
Chesapeake & Ohio Ry.. each of which owns one-sixth of the $2,670,-
000 capital stock; operation began Nov. 1, 1901. The entire roadls to
be double-tracked. V. 75, p. 78. Dividends in 1902, 3 p. c; 1903, 4 p. c,
Incorporated on Sept. 5, 1901, and acquired $947,200 of the voting cap-
ital stock of the Richmond Fredericksburg & Potomao RR. and the en-
tire stock of the Washington Southern Ry. , extending from the south
end of Long Bridge across the Potomac River to Quantioo, 36 miles.
The collat. trust 4s of 1903 ($11,000,000 authorized issue), are

guaranteed, jointly and severally, principal and interest, by the six
roads named above; of the bonds $6,500,000 have been sold for
double-tracking and improvements. V. 77, p. 629, 695; V. 78, p. 584,
1393. See list of collateral and form of guaranty, V. 77, p. 2391. Cal.
year 1903, int. on investments and deposits, $172,047 ; taxes, etc.,
$32,365; divs. (3 p. c.),$80,10O; bal., sur., $32,881.—(V. 77, p. 2391;
V. 78, p. 584, 1393.)

Rio Grande Junction Ry.—Owns road Rifle Creek, Col., to a
connection with the Denver & Rio Grande at Grand Junction, 62 miles.
This is a connecting link in the standard-gauge route between Ogden
and Denver and Colorado Springs. Leased by Colorado Midland Rail-
road (since foreclosed and reorganized as Colorado Midland Railway)
and Denver & Rio Grande at 30 per cent of gross earnings, whioh com-
panies jointly and severally guaranteed the honds, prin. and int. First
div.,1898, 80cts.; 1899, $1 20; 1900, $1 96; 1901, $3 75; 1902, $4; 1903,
$3 90; 1904, $4 25. Year 1902-03, gross, $593,366; rental, $178,010.—
(V. 66,p.237; V. 78, p. 2385.)

Rio Grande Sierra Madre & Pacific RR.—Organized in Mex-
ioo in 1896; incorporated in N. Y. State in June, 1897, being completed
from Ciudad Juarez via San Bias Mountains, Lake Guzman, Sabinal
and San Pedro mining region, to Casas Grandes, 156 miles. Extension
proposed to Guerrero, 156 miles, to meet the Chihuahua & Paoiflo,
and a projected line to Pacific Coast. Capital stook is $3,120,000
($20,000 per mile) and bonds are authorized at $20,000 per mile, of
whioh $2,000,000 issued for construction to July, 1898.
Directors.—President, A. Foster Higgins; Vice-President, Edwin D.

Morgan; 2d Vice-President, A. Gifford Agnew; Seoretary, George Row-
land; Sidell Tilghman, John B. Lawrence Jr., W. Morton Grinnell,
John T. Terry. Sec, Geo. Rowland, 40 Wall St., N. Y.—(V. 64, p. 1138.)
Rio Grande Southern RR.—(See Map Denver <6 Rio Grande.)—

Owns narrow-gauge road, Ridgeway, Col., southerly to Durango, 162
miles, and branohee, 18 miles. Stock, $4,510,000; June 30, 1903,
$2,255,600 owned by Denver & Rio Grande. See V. 63, p. 404. Mort-

Oharges. Balance.
$198,241 df $14,541
203,109 sur. 60,956

gage abstract V. 54, p. 163. and application to N. Y. Stock Exchange
in V. 54, p. 446. Of the bonds, $2,277,000 are guaranteed by D. & R. G,.
V. 70, p. 791. See guaranty, V. 70, p. 1295.

Earnings—For 11 months ending May 31:
11 months. Gross. Net. Oth. inc.

1903-4 $423,623 $177,324 $6,376
1902-3. 506,839 254,258 9,807

For year ending June 30, 1903, gross, $553,554; net, $278,157;
other income, $9,812; interest, taxes, etc., $214,612; surplus for year
$73,357. In 1901-02, grosB, $575,675; net, $262,540.—(V. 71, p. 389.)

ttio Grande Western RR.—See Denver & Rio Grande RR.
Rochester & Genesee ValleyRR.—Avon to Rochester, N. Y., 18

miles. Leased July 1,1871, in perpetuity to Erie Ry. Rental, $34,012.
-(V. 78, p. 1276,1499.)
Rock Inland Co.—(8ee Maps, pages 402, 403.)—Incorporated

in New Jersey on July 30, 1902, ana acquired, per plan V. 75, p. 240,
the entire stook ($145,000,000) of the Chic. R. I. & P. Railroad (new
co.), whose bonds, together with the stocks of the Rock Island Com-
pany, were issued in exchange for (1) $t>9,557,400 of the $74,817,100
Chicago R. I.& Pacific Railway—which see, and (2) per plan (V. 76, p.
1408, 1406), for over 90 p. o. of-the $30,808,000 St. Louis & San Fran,
common stock.

Road.—The road, clearly shown on acooropanying maps, includes

:

CHICAGO ROCK ISLAND <fe PACIFIC UAILWAY SYSTEM.

Chic. R. I. & Pac. Railway.... 3,801

Stock all* or nearly all\ owned.
Choct. Okla. A Gulf 1 1,055
Searcy & Des Aro 25

Burl. Ced. Rap. & Nor. (also
leased) ; 1,373

Rock Island & Peoria (also
leased) J121

Miles.
Levied—

Des Moines <b Ft. Dodge 144
Keok. & Des Moines (maj.
stock owned) . . 162

Peoria & Bur. Valley (also
controlled by stook) 47
Total Julyl, 1903 7,123
second track. 283

other lines.—control acquired.
St. L. & San Fran System 5,512 | Evansville & Terre Haute. . . 331

Total other lines Jan, 1904 5,843
The following lines of the Chicago Rock Island & Pacific Railway

system were under construction June 30, 1903, aggregating 595 miles:

313
34

40
55

St. Louis K. C. & Col. RR.—St. Louis to Kansas City (V. 78, p. 2333)
Chicago Rock Island 4 Gulf Ry. Co.—Ft. Worth to Dallas, Tex
Chic. H. I. A Pac. Ry.—Paul's Val. branch. Cbickasha, I.T., to Lindsay, I.T. 25
Choc. OkL & West.—Guthrie. O. T., to Chandler 38
Cnoc. Okl. ATex.—Yarnal/, Tex., to West Texas line 90
Chic. R. I. A Choc—West Texas line to Tucnmcari, N. M
Devall'8 Bluff, to Des Arc, Ark., 38 m.,Wllburton. I.T., to HaileyviDe, 17 m.
Stock.—Common stook authorized $96,000,000; preferred $54,000,-

000. The stock of the controlled companies issued and aoquired, and
the amounts of Rock Island Co. stock therefor, follow: V. 76, p. 1408.

Total Total ^Rock M. Co. issues.-^
issued. asquirei. Common. Preferred.

Chicago Rock Island A Pac. Ry. $76,000,000 $69,557,400 $69,557,400 $48,690,200
SULouiiA San F.Ry. com. stock. 30,808,000 28,431,6C0 19,197,500

Total $105,808,000 $97,989,000 $88,754,900 $48,690,200
Reserved for 'Frisco stock not deposited and com-
mission $1,598,90C

Balance 5,647,200 5,309,800

Total $86,000,000 $64,000,000
The preferred stook is preferred as to capital and also as to non-

cumulative dividends at the rate of 4 p. o. yearly for 1903 and there-
after to and including 1909, then 5 p. c. for 1910 and thereafter to
1916, inclusive, and thereafter 6 p. c. The preferred stockholders are
entitled to elect a majority of the directors. The authorized amount
can only be increased with the consent of two-thirds of each class.

Dividends.—Dividends on pref., Feb., 1903 to Aug., 1904, both in-
clusive, 1 p. o. quar. (Q.-F.)

Bonds.—As to Chic. R. I. & p. Railway refunding mortgage of 1904
see that company and V. 78, p. 228, 234.
Official Statement.—As to securities, rights of shareholders, road

built and building, etc., see V. 75, p. 1157.
LatestEarns.—11 mos. ) 1903-4 .Gross, $41,575,876; net, $10,934,139

July 1 to May 31. 5 1902-3 .Gross, 41,473,541; net, 14,482,391
See also statement of Chicago Rock Island & Pacific Railway on a

preceding page; also statements of other subsidiary companies.
Report—Annual meeting to be first Monday after second Thursday

In October.
Report for the year ending June 30, 1903, at length, was in

V. 77, p. 1742, 1751 (see also page 509 and editorial, page 1716),
showing results for the system, 6,978 average miles (not including the
St. Louis & San Fran., which was aoquired in June, 1903) as follows:

results of system for year ending JUNE 30, 1903.
1. Operated lines and auxiliary companies.

Gross earnings $44,376,620
Net earnings 16,073,303
Other income 1,690,873

Total net income.$17,764,176

Interest and taxed $7,909,740
Rentals 2,359,844
Dividends 3,050,201

Balance, surplus... $4,444,391
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Rock Island & Peoria Bonds—See Rock Island Co
Some d Olinton—Stock (rental guaranteed)
Borne Watertown cC Ogdensburg—Stock, guar, (end.)

1st M.,Wat.& R.,Rome to Cane Vin.,s.f.,not dr'n.c*

Consol. M. (Int. only in gold,$500,000 are 3 ijs) F. o.

Oswego Bridge Co. 1st mortgage
Syracuse Phenix & Oswego 1st mortgage.Me

—

Norw'd& Mont. 1st M., g. , $360,000; $10,000 p.m.
R. W. & Og.Term . RR. 1st M. , gold, assumed— o*

Osw. & Rome, 1st M.7s ($350,000) and 2d M. 5s,gu.

Utioa <fe Bl. Riv. st'k,7 p. o. perpet. gu. by R.W.&O.
TJ. & B. R. 1st M., $2,000,000, g., gu. p.&i..Ce.c

Rutland—Stock, preferred (for com. see text)

First consol. mort. for $3,500,000, gold.Us .c\fer

Ogd. & L. Ch 1st M., $4,400,000, g., assu.Ce..c*

Rut.-Can—1st M., g., as8um.,$l,350,000.OH..c*
Benning & Rutland—1st ref.M. g., assamed.N.c*r
2d M., gold, assum., sub), to call aft. 1901 . Co.c*

Cihath.&Leb.Val. 1st M., $500,000, g.,p.&i.,gu.S
Eauipment trusts, g., maturing $33,000 yearly..

Equip, tr. $1,000,000, g., $100,000 y'ly.AB.c&r.
Ogdensburg.Term.Co. M.,int.gu. ,s.f.$10,000 y'rly

Rutland <& Whitehall RR.—Stock (no bonds;
Baa. Tuscola <&Huron—1st M.,g.,gu.,p.&i., end.N.c*
St O Had.<£St.L.Belt.—lsiM..,g.,$800,000,r'd..SSt.e*

St. Johnsb. <£L.Ohampl.—lstM.($l,328,000gu.)g.c*
St Johns River Term.—1st M. $2,000,000 N
St. Jos. <t Or. Isl. Ry.—lat pf. stook, 5%, non-cum.
1st mortgage, gold Cec*&r
Equipment notes, gold, due $40,000, semi-ann..

St Lawrence <€ Adirondack Ry.—Stock, $1,615,000
1st mortgage, $800,000, gold.N c*

2d mortgage. $400,000. gold .IV

Miles
of

Road.

above

97
All

17
13
7

28
150
150
120
120
127
43ia
59
59
58

7
66

i*3*i

251

43
43

Date Size, or
of Par

Bonds Value.

•

$100
100

1855 100 &o.
1874 1,000
1885
1885
1886 i
1888 1,000
'65-91 1,000
'68-71 100
1890 1,000

100
1891 1,000
1898 1,000
1899 1,000
1897 1,000
1900 1,000
1901 1,000
1901 1,000
1902 1,000
....

100
1900 1,000
1901 1,000
1894 1,000
1902

100
1897 1,000
1904 1,000

100
1896 1,000
1896 1.000

Amount
Outstanding

$345,360
10,000,000

417,800
9,576,000
100,000
175,000
130,000
375,000
750,000

1,103,000
1,950,000
9,057,600
3,490,200
4,400,000
1,350,000
500,000
500,000
500,000
346,000
900,000
130,000
255,700

1,000,000
768,000

2,500,000
1,000,000
5,500,000
3,500,000
400,000

1,615,000
800,000
400.000

INTEREST OR DIVIDENDS.
Rate per
Cent.

6*4
5
6

5&313
6
6

5 g.

5g&7
7
4g.

1 in 1903
4iflg.

4g.
4g.
4 lag.

5g.
4g.
4!sg.
4l2g.

4
6
4g.

i*
5 in 1902

4g.
5 g.

See text.

6 g.

When
Payable

J. & J.
Q—F.
M. & S.

A. & O.
F. & A.
F. & A.
A. & O.
M. & N.
Various
M. & 8.

&
& J,

&
& J.
& J.

M. & N.
M. & S.

J. & J.
M. & N.
A. & O.

Q.-F.15
F. & A.
J. & J.
M. & S.

J. & J.
& J.
& J.

M. & N.
See text
J. & J.
A. <fe O.

Where Payable, and by
Whom.

Clinton, N.Y., by check.
N. Y., Gr. Cent. Station.

do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

Company's office.

N. Y., First Nat'l Bank,
do do

Boston, City Trust Co.
N. Y., First Nat'l Bank,

do do
do do
do do
do do

Troy, United Nat. B'nk.
N. Y., Seour'y & Tr. Co.

Boston, Comp'ys Office.
New York.

N. Y., Central Trust Co.
N. Y.. Central Tr. Co.

First Tr.&Sav.Bk,Chic.

N. Y., Secur"v & Tr. Co.
tf.Y. , Colon ial Trust Oo.

B01uls—Princi-
pal,When Due.
Stocks—Last
Dividend.

July,'04,3ie%
May 16/04,m
Sept. 1, 1910
July 1, 1922
Feb. 1, 1915
Feb. 1, 1915
Apr. 1, 1916
May 1, 1918
May 1. 1915
Mar. 31 '04,3ia
July 1, 1922
Jan.15,'03,1%
July 1, 1941
July 1, 1948
July 1, 1949
Nov. 1, 1927
Mch. 1, 1920
July 1, 1951
Nov. 1, '04-'12

Oct., 1904-17

May 15, '04, 1»«
Feb. 1, 1931
Jan. 1, 1951
Mch. 1, 1944
July 1, 1952
Julyl5,'02,2i«
Jan. 1, 1947
Nv,'04-My,'09
July 1, '03, 3
July 1, 1996
Oct. 1. 1996

2. Rock Island Company.
Die from stocks owned.$2, 166,000 I Expenses and taxes $216,299
Otheriacome 8.290

|
Divid's on pref. stock.(2)l,454,856

Total $2,174,290 I Balance, surplus... $503,135
Total surplus of system for the year $4,947,526

OFFiCEKS.-Chairman of Board, W. B. Leeds ; President, L. F. Loree

;

Treasurer and Secretary, D. G. Reid ; Assistant Treasurer and Assist-

ant Secretaty, George T. Boggs.
Directors—W. B. Leeds, Wm. U. Moore. D. G. Reid, F. L. Hine, Geo. G. Mc-

Mnrtrv A. R, Flower, Geo. S. Brewster, D. G. Boissevain and Ogden Mills,

Nbw York : R. R. Cable, James H. Moore and Marshall Field, Chicago ; B. F.

Yoakum flt. Louis; H. C. Frick. Pittsbure, Pa.; Geo. T. Boggs, East Orange. N. J

.

Finance Committee-W n. H. Moore. Chairman; VV. B. Leeds, D, G. Reid.
T Tf Moore F. L, Hine and Marshall Field

N7y! office, 71 B'dway.-(V.78,p 49,104,229, 344, 2385.)

Rock Island Ac Peoria Ry.—See page 461.

Rome Ac Clinton RR.—Owns road from Rome to Clinton, N. Y.,

13 miles. Organized in 1869. Leased in perpetuity in 1891 to Delaware
& Hudson Canal Co. and operated by N. Y. Ontario & Western.

Rome Watertown & Ogdensburg RR.—(See Map New York
Central <6 Hudson River Railroad.)—Owns from near Niagara Falls to

Massena Springs, N. Y., 301 miles, less 27 miles, Riohland to East
Oswego leased from the Oswego & Rome RR. and Suspension Bridge to
Lewiston Jet., 9 miles; and trackage to Suspension Bridge, 2 miles;
Richland to Rome, 41 miles; branches to Cape Vincent, Ogdensburg,
Pulaski, Fulton, etc., 110 miles; total owned, 414 miles. Leases Utioa
6 Black River Railroad ($1,120,000 of $2,223,000 stook owned), Utioa
to Ogdensburg, and Clayton branch, 150 miles ; Oswego & Rome Rail-

road ($202,200 of $214,900 stock owned), 27 miles, and Niagara Falls
Branch RR- 9 m.; Carth. Watert. & Sack. Harbor, 29 m.; total, 629 m.
Lease.—Li 1891 leased during corporate existenoe and renewals to

N Y Central, which assumes the debt and guarantees 5 p. o. on stook;
euaranty, see V. 52, p. 463. Utica dt Black River is leased In perpetuity,

7 per cent on stock guaranteed.—(V. 72, p. 1238.)

Rutland RR.—Controls Rutland TransitCo.. and operating steam
ers between Ogdensburg and Chicago, Duluth, etc. Operates passen
ger trains into Montreal from Noyan Jet. over Quebeo Southern and
Canadian Pacino, and to Troy and Albany over Boston & Maine and
N Y Central & Hudson River RR. V. 75, p. 1029.

Leased, etc.— Miles.
Lines to Tioonderoga, etc.... 18

RR. Lines Owned. Miles.

Bellow's Falls, Vt., to Og-
densburg, N. Y 283

Rutland Vt. to Chatham .N.Y.I 14 Total operated 415
Owns entire $100,000 stock and $100,000 4 p. o. bonds of Rutland &

Novan RR., entire $1,000,000 stock of Rutland Transit Co. and entire
$300,000 stock of Ogdensburg Terminal Co. V. 75, p. 1029. (V. 73,

p. 437; V. 72, p. 88, 822.) In 1901 W. Seward Webb obtained control.

Stock.—In June, 1904, all but $199,400 common stook had been ex-
changed for pref. ten of common for one of pref. V. 72, p. 439.
Dividends ) Year '92 to '95. '96. '97. '98. '99. '00. '

on pref...._S P-
) Year '92 to '95. '96. '97. '98. '99. '00. '01." '02. 1903.

,C. 4 yearly. 2 12 2 3 4 3 Jan.. 1

In "1903, Jan., 1 p. c; the July, 1903, dividend was passed, surplus
earnings to be applied to Improvements. V. 77, p. 38.

Accumulated dividends on preferred said to aggregate 130 per cent.

Bonus.—Rutland-Canadian mortgage is for $1,350,000 (see advt. in
Chronicle of July 15, 1899). In 1902 $1,000,000 4<* per cent equip-
ment bonds were sold. V. 74, p. 728. Of the amounts shown in the
table above as outstanding there were in the Rutland treasury June
30, 1903, $500,000 Chatham & Leb. 4s, $50,000 Ogdensburg Term. 4s.

EARNINGS.—For 9 mos. ending Mar. 31

:

9 mos.— Gross. Net. Oth. inc. Charge*. Bal., sur.

1903-4.. ..$1,809,926 $591,488 $47,521 $462,970 $176,039
1902-3.... 1,743,143 525,209 93,135 478,231 140.113

Report.—Report for year 1902-3, In V. 77, p. 2033.
tears Ending June 30. 190203. 1901-02. 1900-01.

Miles operated June 30 415 416 360
Gross earnings $2,376,563 $2,134,382 $1,933,136
Net earnings 717,767 763,090 674,389
Total net income 824,249 923,016 770,947
Deduct—Taxes and rentals 90,845 86,548 83,000

Interest on bonds 534,468 491,041 394,943
Interest on loans 1,229 49,012 91,635
Sink.fund for equip, b'ds. 100,000 33,000
Div. on pref. stock (1%)90,576 (3%)261,728 (4%)169,564

$7,131 $1,686 $31,805Balance, surplus

Pres..W. Seward Webb; Treas., Clarence Morgan, Burlington, Vt.
Directors —Percival W. Clement, Geo. T. Jarvis. Rutland, Vt.; Geo. H. Ball,

Boston Mass.; John W. Stewart, Middlebury. Vt.; W. Seward Webb, B. F. Geb-
hardt Sbelburne, Vt.; H. Henry'Powers. Morrisville. Vt.; James Lawrence,
Groto'u Mass ; Fletcher D. Proctor Proctor. Vt.: Olln Merrill. Euosburg Falls,

Vt • Chauncey M. Depew, E. V.W. Rossiter, .1. A, Burden Jr, S. R. Callaway.N.Y.
Executive Committee : W. Seward Webb, E. V. W. Rossiter J., A. Burden Jr.

-(V'75',p
a
240,

a
967,1028; V. 76, p. 47; V.77,p.38,90, 512, 2033.)

Rutland Ac Whitehall RR.—Owns N.Y. State line to Castleton,
Vt., 7 m. Leased Feb. 1, 1870, in perpetuity to Rensselaer A Saratoga
RR. (rental $15,342—6%—on stook) and so operated by Del. & Hudson
Saginaw Tuscola* Huron.—Owns Saginaw, Mloh., to Bad Axe,

66 miles. Stook, $600,000 ; par, $100. In year 1898-9, gross, $147,-

448; net, $45,644; other income, $5,495. Leased to Pere Marquette
RR. for 999 years from Feb. 1, 1900, for guaranty of principal and
interest of bonds (form V. 71, p. 30) and maintenance.—(V. 72, p. 88.)

St. Clair Madison Ac St. Louis Relt RR.—See page 461.

St. Johnsbury Ac Lake Champlain RR.—Owns Lunenberg,
Vt., to Maquan Bay, on Lake Champlain, 120 miles, and branoh from
North Concord, Vt., to East Haven, 11 miles; total, 131 miles. The road
Is operated independently although a majority of the stook is owned by
the Boston & Lowell, leased to Boston & Maine. Notes payable June
30, 1903, $296,' 20, Stock, common, $2,550,000; pref., $1,298,500;
par of shares, $50. In year 1902-03, gross, $358,767; net, $58,403; def.
under charges, $19,866.
St. Joseph Ac Grand Island Ry.—Line of Road—St. Joseph,

Mo., to Grand Island, Neb., 251 miles. Trackage, St. Joseph to Gower,
Mo.,20 miles, and Gower to Kansas City, 41 miles.
History.—A reorganization Feb. 23, 1897 (per plan in V. 62, p.

784,950), of the St. J. & Grand Island Railroad, sold in foreclosure.
Union Paoiflo interests are understood to be in control. V. 75, p. 907.
Stock.—Common $4,600,000; 2nd pref. 4 p. o., non-cumulative,

$3,500,000; 1st pref., $5,500,000 (see table above); par $100.
Dividends (p. 0.).. ) 1898. 1899. 1900. 1901. 1902. None
On 1st pref > 5 3 3 5 5 sinoe.

Bonds.—The 1st mort. Interest was 2 p. 0. till Jan. 1, 1899; then 3 p. 0.

till Jan. 1, 1902 and thereafter 4 p. c. Bonds for $500,000 reserved
for uses of new oompany cannot be issued to exceed $100,000 yearly,
and $1,000,000 can be sold only for new mileage at not exceeding
$6,000 per mile. Mortgage is for $5,000,000. Seelistingin V 64, p. 1138.
In May, 1904, $400,000 5 p. c. equip, notes were sold. V. 78, p. 1783.
Latest Earnings.—11 months ending May 31:
11 months— Cross. Net. Int., lax., etc. Bal.,sur.

1903-4 $1,219,020 $214,532 $214,196 $38 6
1902-3 1,285,295 438,085 208,404 229,681
Annual Report.—Fiscal year ends June 30. Report for 1901-02,

with balance sheet, was in V. 75, p. 1029. In 1902-03, gross, $1,
388,162; net, $405,177; interest and taxes, $227,092; balance, sur-
plus, $178,085. President, W. T. Van Brunt; Treas., Graham G. Lacy;
Seo'y, Francis W. Russell, St. Joseph. Mo. Dlreotors Oct., 1902, V.
75, p. 907.—(V. 76, p. 159; V. 77, p. 398, 2036; V 78, p. 1783.)

St. Joseph South Rend Ac Southern RR.—Owns South Bend,
I mi., to St. Joseph, Mich., 39 miles. A reorganization of the Indiana
& Lake Michigan Ry., foreclosed and sold Deo. 8, 1898. V. 67, p. 1263.
Stock, $500,000 common and $250,000 5 p. o. pref. Leased to Indi-
ana Illinois & Iowa RR. for 50 years from Feb. 23, 1900; 5 p. 0. per
annum on pref. and 2 p. 0. on common are paid Mar. 15 and Sept. 15.
No bonds.—(V. 73, p. 554.)

St. Lawrence Ac Adirondack Ry.—From Malone, N. Y. (on
Mohawk & Malone) to Adirondack Jot., 56 miles, connecting there with
he Canadian Paoiflo at its St. Lawrence River bridge, Montreal.
Dividends, 2^ p. 0., paid Sept. 1,1901; In 1902, March, 2ia p. o.;

in 1903, July, 3 p. o. Current liabilities June 30, 1903, $83,194

;

equipment trusts, $79,843.

Earnings.—For 9 months ending Mar. 31

:

9 mos. Cross
,

Net. Oth income,
1903-4 $200,333 $87,429 $378
1902-3 194,376 109,917 437
In 1902-3, gross, $269,697; net, $153,607;

charges, $81,892 ; bal., sur., $72,327. In 1901-2, gross, $241,782

;

net, $87,987. President, W. Seward Webb.—(V. 75, p. 794.)

St. Louis & Cairo RR.—See Mobile & Ohio RR.—(V. 70, p. 532.)

St. Louis El Reno <V Western Ry.— (V. 77, p. 350.

St. Louis Iron Mt. Ac South. Ry.—See Mo. Pac. Ry. System.
St. Louis Kansas City Ac Colorado RR.—Forest Park (St.

Louis) to Kansas City, Mo., 296 m.; branch, 3 m.; trackage. Forest Park
to Union Station, St. Louis, 4 m. In May, 1902, the Chio. R. Is. A Pac.
Ry. acquired the road. V. 76, p. 159; V. 74, p. 938; V. 75, p. 136, 794;
V. 78, p. 768. 8took authorized, $20,000,000; outstanding Feb., 1904,
$3,644,800; par, $100. Bonds are issuable at $30,000 per mile of main
line. President,Wm. B. Leeds, Chicago, IU.-(V. 75, p. 78, 136,794.)

St. Louis Memphis Ac Southeastern RR.—Extends from St
Louis, at a connection with the St. Louis & San Fran. RR., to Luxora-
Ark., 242 miles; Cape Girardeau, Mo., southerly to Leeohville, Ark.,
118 miles; branches, 321 miles; total mileage owned, 681 miles. Has,
traokage rights into St. Louis and Memphis overJSt. Louis & San Fran.,
in connection with which it forms the shortest line between Binning
ham, Memphis and St. Louis; V. 78, p. 1908. A consolidation In 1904
with the St. Louis & Gulf Ry. Stock, $18,500,000, all owned by the
8t. Louis & San Francisco.
Bonos.—The guaranteed 4138 of 1904 ($16,000,000 authorized), is-

sued per plan V. 7H, p. 1908, are a first lien on 681 miles of road, and
are further secured by a flve-year traffic agreement with the St. Louis
& San Francisco and Chicago & Eastern Illinois. Old bonds outstand-
ing additional to these were in July. 1904; $60,000 St. Louis Kenton
& Southern 6s, due Sept. 1, 1921; $i4,0o0 Pemiscot Division 6s, due
Oot. 1, 1914; $65,000 Kennett & Osceola 5s, due June 1,1917; $20,-
000 80. Mo. & Ark. 5s, due 1939; other bonds, etc., assumed, $14,300;
total, $213,300.
Officers.—President, B. F. Yoakum; Vloe-President and General

Manager, B. L. Wlnohell.— (V. 75, p. 291, 1088, 1148.)

Charges. Bal., sur.
$78,263 sur.$9,544
66,964 sur.43,390

other Income, $612

;
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St. Louis <e Cairo—See Mobile & Ohio.
St. Louis Bridge - See Term. RR. Ass'n of St Loots.
St Louis Kansas & Northern—Bee Wabash Rt.
St. L. Kan. City <6 Oot.—1st M., $20,000,000, g. Sst.

St.L. M. dkS—1st M.. $16,000,000, g.,p.<fei.red.rv...

St. Louis Merch. Br. Term.—1st M., gu.p.&i., g.SSt.c
Meroh.B'ge 1st M., red.aft.Feb.l, 1909, at J lO.SSt

St. L. <6 No. Ark.—1st M., g., $25,000 p. m.text.Us
St. Louis «ft San Fran.—Com. stooh, $64,000,000
1st pref. stock, 4 per cent, non-oum., $5,000,000
2dpf. stk. 4% n.-cu. $31,000,000
K.C.F. S. & M. pref. stock tr. ctfs„ $15,000,000,gu.
C.<fcE.I.com.stk.tr.of8.,$7,217,POO,g.gu.re.p'rCol
do pref. do $6,830,700, g.,gu.,red.par.Col

Refunding mort., gold, $85,000,000.Mo o*4r
Coll. tr. notes, red. sec by St. L. M. & S. E. stk..

Col. tr. notes (St. L. S. F. &N. O.), g. red.par.No
Bonds underlying refunding 4s.

2d mortgage (now 1st), Series A, B & O, gold

—

Mo.& W. DIv. 1st M.,g.,$5,000yearly dr.at 105. .0*

8t. L. & San F. col.trust gold, s. f . not drawn. Us. o*

Gen.M.jg.(l8ton365m.)$3,681,OOOare6s.Uso*
Collat. Trust mort. on branches, gold.Un— o*

Consol. mort., $50,000,000, gold, no option.Me
Southwest Div. M. $1.500,000 red. atpar, g.Ce c"

Cent.Dlv.lst M., g, $3,462,000, red. at 102J«.N.c*
Northwestern Division mortgage.N 0*

8t.L.Wloh.&W. 1st M.. red. at 105, gold 0*

F.Worth & R. Gr. 1st M., g., old 5s, Int. red.Ce.o*
* In Apr.. 1904, $20,000 Southern Missouri &
a Exclusive of $1,181,000 additional In treasu

Miles Date Size, or
of of Par

Road. Bonds Value.

292 1901 $1,000
674 1904

1890 500 "&c.
•*• 1889 1,000
126 1900 1,000

1,691 >--• 100
1,691 .... 100
1,691 •• 100

mmmm 100
-*• , 100

.... •••• 100
2,589 1901 l.OOO&c

.... 1904 1,000
222 1903 1,000

294 1876 100 Ac
82 1879 1.000

101 1880 1,000
986 1881 1,000
64 1887 1,000

2,393 1896 1,000
112 1897 1,000
103 1899 1.000
106 1900 500 &c.
145 1879 1,000
146 1888 1,000

Arkan sas bo nds wer
ryord eposlt ed in sp

Amount
Outstanding

$4,735,000
See text.
3,500,000
2,000,000
3,065,500

29,000,000
5,000,000

16,000,000
13,510,000
7,217,800
4.191,700

a57,853,000
5,000,000
5,863,291

2,050,300
134,000
195,000

9,484,000
439,000

1,558,000
829,000
145,000
48,500

304,000
2,923,000

e outstandin
eclal trusts.

INTEREST OR DIVIDENDS.

Rate per
Cent.

When
Payable

4 g. J. & J.

4^2 g. J. & D.
o g- A. & O.
6 F. & A.
5 g. J. & J.

4 Q.-J.
4 in 1903 Q.-M.

4g. y—J.
10 g. J. & J.

6g. Q.-J.
4g. J. & J.

5 g. J. & D.
4*3 g. J. & D.

6 g. M. & N.
6 g. F. & A.
6 g. F. & A.

5<fc 6g. J. & J.

5 g. A. & O.
4 g. J. & J.

5g. A. &0.
4 g. A. & 0.
4 g. A. & O.
6 g. M. & S.

4g. J. & J.

g-

For unde rlying b

Where Payable and by
Whom.

N.Y., Morton Tr.& St.L.

N.Y.,F'rs L.&Tr. & St.L.
N. Y., Farm. L. & Tr. Co.
N. Y.,Un. Tr., and St. L.

N

Checks mailed.
do

Y. Merc. Trust Co.
Checks mailed.
do do

Y., Morton Tr. Co.
New York.

do

N. Y., Mercantile Trust,
do do

N. Y., United States Tr.
N. Y., Mercantile Trust.
N. Y., Union Trust Co.
N. Y., Mercantile Trust.
N. Y., Mercantile Tr. Co.

do do
do do
do do

N.Y., H.B.Hollins & Co.

onds deposited as seour

Bonos—rnuui-
pal.When Due.
Stocks—Last
Dividend.

July 1, 1951
June 1, 1909
Oot. 1, 1930
Feb. 1, 1929
Jan. 1, 1941

July 1, '04, 1%
Junel,'04,l%
July 1, -04, 1%
July 1, 1942
July 1, 1942
July 1, 1951
Dec. 1, 1906
Dec. 1, 1908

Nov. 1, 1906
Aug. 1, 1919
Aug. 1, 1920
July 1, 1931
Oot. 1, 1987
July 1, 1996
Oot. 1, 1947
Apr. 1, 1929
Apr. 1, 1930
Sept. 1, 1919
July 1, 1928

ity, see text.

St. Louis Merchants' Bridge Terminal Ry.-Organiza-
tion.—Double-traok road from near Union Depot, via Main Street, Hall
Street, Ac, to Ferry Street, opposite the Merchants' Bridge, 7 miles. It
owns and controls the Madison 111. <fe St. L. Ry., connecting the town
of Madison and East St. Louis, 8 miles ; total, 15 miles. Leases Mer-
chants' Bridge for interest on the Bridge Company's $2,000,000 bonds.
As to litigation, V. 77, p. 299, 512.
Stock authorized, $3,500,000; Issued to Jan. 1, 1904, $2,939,500;

par. $100. On Deo. 31, 1903, there was due to Terminal RR. of St. L.
$1,333,489 for advances under its guaranty. In Nov., 1893, Terminal
RR. Association of St. Louis guaranteed by endorsement the prinoi-
paland interest of its $3,500,000 first mort. bonds and the interest on
$2,000,000 Merchants' Bridge 6s. The 6s are subject to call after 20
years at 110 and interest.

Earnings.—Year 1903, gross, $1,074,238; defloit under taxes and
rentals, «69,597; interest, $190,193; deficit, $259,790.—(V. 77, p. 299.)

St. Louis & North Arkansas RR.—Seligman, Mo., connecting
with the St. Louis & San Francisco Ry., to Harrison, Ark., 68*3 miles;
extension from Harrison to Leslie, 60mlles, was completed in Oct., 1903.
Da June, 1904, the Leslie & Southern Ry., incorporated in Dec, 1902,
with $3,000,000 capital stock, by the same interests, proposed to
build an extension from Leslie south to Little Rock, Ark., 120 miles.
Successor by purchase Feb. 1, 1900, to Eureka Springs Railway.

The first mortgage of 1900 was to secure $3,212,500 5 p. o. gold
bonds on entire proposed line of 128^3 miles, at $25,000 per mile,

Jer plan V. 69. p. 645. Stock, $1,712,500; par, $100. For calendar year
903 (112 aver, miles), gross, $281,732; net, $113,969; Int., $103,356;

taxes, $6,254; bal., sur., $4,359. President, John Soullin, St. Louis;
Sec, W. 8. Roberts, Eureka Springs, Ark.— (V. 73, p. 900).

St. Louis & O'Fallon RR.—V. 77, p. 1747.

St. Louis & San Francisco RR.—(See Map.)—Road.—As
shown by the map, the system embraces: USee this Co.
Lines owned— Miles.

St. Louis,Mo.,toOkla., O. T.. 543
8pringfleld, Mo., to Knoche
Jet. (Kan. City), Mo 189

Monett, Mo., to Red River. . . 286
Oklahoma, O. T., to Red Riv. 175
Sapulpa, I.T.,toDenison,Tex.
Peirce City,Mo.,to Ellsw'h.K.
Hope, Ark., to Ardmore. I. T
Beaumont,Kan.,to Red River
Fayettevllle, Ark., to Okmul-
gee, I. T

Tulsa, I. T., to Arard, O T...
Branches in Missouri, Kan-
sas and Arkansas, etc 272
Trackage—

Knoche Jet. to Kansas City.. 4

193
323
233
318

144
175

Leased—
K. C. Ft S. & M. and trackage. fl854
Kan. City Mem. & Birm 286
Operated indevendenlly— Miles.

Fort Worth & Rio Grande.. . . 196
Red Riv. Tex. <fe South. (lnoL
31 m. track to Fort Worth. 87

Paris & Great Northern RR. 17
St. L.San. Fran. & Tex. Ry.. 16
Okla. City & Texas Ry 9
Blackwell Enid & Texas .. 13
Chicago & Eastern Illinois . . . TT751

Total Mar. 1, '04, (includ-
ing 151 miles trackage).. 5,084

TfSt. Louis Memphis & S. E.,
sinoe acquired 416

1T St. Louis & Gulf , to be 265
Birmingham Belt RR 16

ff Also owns jointly with the Atch. Top. & Santa Fe the Kan. South-
western Ry., Arkansas City to Anthony, Kan., 59 m. In Jan., 1903, a
union of certain of the controlled companies was proposed. V.76, p 159.
In Apr., 1903, the Oklahoma City &• Western By., an extension from

Oklahoma City southwesterly to Quanah, Texas, 184 miles, was com-
pleted. The Birmingham Belt RR., owning 16 miles of traok around
Birmingham, Aia., was purchased; also the St. Louis San Fran. & New
Orleans Ry., Hope. Ark., to Ardmore, Ind. Ter., 224 miles, completed
In Jan., 1904. V. 74, p. 1197; V. 75, p. 75, 343. An extension is pro-
posed from St. Louis to Shelbyvllle, 111., 95 miles, at a connection with
the Chic. & East. Ulinois. V. 75, p. 291.
The entire stock of the St. Louis Memphis & Southeastern RR. was

acquired in Nov., 1902. See separate statement and V. 75, p. 1087, 1148.
In July, 1903, aoquired the Ozark & Cherokee Central Ry., Fayette

-

ville, Ark., to Okmulgee, I. T., 144 miles, with extensions under con*
struction from Fayettevllle to Jasper, Ark.; Okmulgee, I. T., to Okla-
homa, O. T., and Muskogee, I. T., to Ft Smith, Ark.; total to be 400 m.
St. Louis & Gulf, V 78, p. 769. See those companies.
The Arkansas Valley & Western RR., Red Fork to Avard, Okla., 175

miles, has been operated from Mar. 1, 1904. V. 78, p. 49, 1168. St.
Louis Brownsville & Mexico, having 460 miles of projected lines, of
which 141 were operated in July, 1904. See V. 77, p. 350, 770; v, 78,
p. 584, 704; V. 79, p. 104. Houston Beaumont & Northern, V. 78,
v . 49, 1392.
The new north-and-south trunk line to New Orleans to be completed

about Oct., 1904, will include Chicago & Eastern Illinois, St. Louis
Memphis & Southeastern, St. Louis & Gulf aDd St. Louis San Fran-
cisco & New Orleans, thence reaching New Orleans by Mobile & Ohio
and Illinois Central trackage. V. 77, p. 38, 148; V. 76, p. 1144; V. 77,
p. 2391; V. 78, p. 49; V. 79, p. 152.

Organization—Organized June 30, 1896, to sucoeed to the property
and franchises of the Railway company sold in foreclosure and reor.
per plan in V. 62, p. 829 and 1140—see also p. 742. Central Division
of Atl. & Pac, 112 miles, was purchased in July, 1897. V. 65, p. 150.
In May, 1903, the Rock Island Co. acquired $27,988,300 of the $30,-

808,000 common stock, the latter receiving (per $100) $60 in common
stock of the Rock Island Co. and $60 in 5 per cent gold bonds of 1913,
of the Chicago Rock Island& Paciflo RR. See those companies, V. 76
p. 1086, 1249.
The New Orleans Terminal Co. was organized jointly by the St.

Louis & San Francisco and Southern Ry. systems, and issued 4 p, c

gold bonds (present amount $3,000,000), which are guaranteed Jointly
by the St. L. & S. F. and the Southern Ry. V. 77, p. 38; V. 76, p. 1144.
The Kansas City Fort Scott & Memphis Ry., extending from Kansas

City to Memphis, Tenn., with branches, a total of 854 miles,
was acquired in 1901; its entire stock is owned and road leased for
Interest on bonds and 4 p. c. on pref. stock trust certificates (see above
table), the new refunding bonds being guaranteed, prin. and interest.
See K. C. Fort Scott & Mem. in this Supplement and V. 72, p. 438,
532, 581, 1238. In May, 1901, acquired over 90 per cent of the stock
of the Ft. Worth & Rio Grande Ry., Fort Worth to Brownwood, Tex.,
146 miles; an extension, Brownwood to Brady, 49 miles, was com-
pleted Mar., 1904. Control of Chicago & Eastern Illinois, 751 miles,
was aoquired in Aug., 1902; see below.

Stock.—Common stock issued, $30,808,000, of whioh $1,808,000 In
Apr., 1904, held in treasury. The company reserves the right at any
time to redeem either or both olasses of its preferred stock at par in
cash. Provisions of the pref. certificates were in Supplement of Apr.,
1897, page 6.

Dividends.— 1897 1898. '99. '00. '01. '02. '03. 1904
First pref 2 p. ot. < 4 per cent per annum. Inc July, 3
Seoondpref 1 p. ot. 2 2 3*3 4 4 Inc. June, 2
In latter half of 1901 dividends on both preferred stooks were

onanged from semi-annual to quarterly.

Bonds—Consol. mortgage of 1896, see abstract in V. 64, p. 186.
refunding 4 per cents of 1901, $85,000,000 authorized.

The refunding 4s are issuable and issued as follows (V. 77, p. 239 1)
Authorized Issued.

1. To retire underlying bonds $62,500,000 *$42,601,100
2. For improvements, betterm'ts, new equip-

ment, etc., at $1,000,000 per year 6,0r0.000 4.000,000
3. Additional lines, extens'ns, etc., at cost ..xl6,500,000 12,580,900

Total $85,000,000 1$59,182,000

* To retire $36,926,450 underlying bonds mentioned below, all deposited un-
der the mortgage.
x At not exceeding $32,000 per mile (Incl, underlying liens) $4,500,000; at not

exceeding $22,500 per mile (incl. underlying Hens) $12,000,000.
+ Includes : Deposited as security for deferred payments Ok. Oltv & Western

RR., fl.189,000: in trnst for Northwestern Division improvement fund, t^i O.uoo;
total. $1,329,000; leaving In the hands of public, $57,863,000, as sbown in table
above.

The underlying bonds which have been deposited as security under
the refunding mortgage, and whioh are therefore kept alive, are:

A B. & C. 6s of 1906.
Mo. AW. Dlv. 6s....
St. L. Wich. & West. 6s.

$3,589,700
. 866,000
, 1,696,000

Trust 8s of ls80 731,000
Kt. Smith & Van Bur. Br. 6s.. 175,000
Gen. mort. 6s of 1881 4,126,000

do 5s 6,488,000
Trust 5s of 1887 660,000

Southwest. Div. 5s »H71,000
Cent. Div. 4s 1,817,000
St. L. Okla. & So. 4s (all) 4,660,000
Kansas City Div. 4s (all) 2,324,000

do do 3s (all) 976,000
Northwest. Div.4s 1,2B1,500
Consol. 4s 6,954,250

There have also been aoquired and deposited under the refunding
mortgage the following stocks and 4 p. c. bonds, representing new ex-
tensions (being the entire Issues on account thereof), the latter aggre-
gating 551-13 miles. (As to location, see V. 77, p. 1538, 1537).

Same of road - Miles. Stock. Bonds.
Oklahoma City & Western RR. 174 85 $5,000,000 $4,023,000
Oklahoma City <Sc Texas RR 8'68 50,000
Ft. Worth & Rio Grande Ry 49-72 114,001,600 §994,000
Sulphur Springs Ry 8-72 200,000 174,000
Blackwell Enid <fe Southwestern Ry.. 238-67 500,000 4,500,000
Blackwell Enid & Texas Ry 12-75 20,000
Red River Texas & Southern Ry 57-74 400,000 815,000

1T Substantially the entire issue. § Issued lor extension from Brownwood to
Brady, Tex. (entire amount); total length of road, 195 88 miles, balance of
issue, $2,923,000, being in hands of public.

As to Ozark & Cherokee Central and St. Louis Memphis & South-
eastern guaranteed bonds, see V. 78, p. 2335, 1908, and statements of
those companies.

COLLATERAL TRUST GOLD NOTES.

Of the $9,160,000 of 5-year 4^ per cent gold notes of Dec, 1903,
$7,125,000 are issuable, per plan V. 77, p. 2281, to acquire the en-
tire ($1,060,000) outstanding^ preferred stock of the St Louis San
Francisco & New Orleans RR., extending from Hope, Ark., to Ard-
more, I. T., 224 miles, with proposed Platte cut off, » miles, and the
St. Louis & San Francisco New Orleans extension collateral trust 4s,
the latter being secured by all the issued first mortgage bonds ($6,487,-
000) and all the $6,021,000 outstanding common stock of the St. L.
S h\ & N. O. RR. The gold notes issued are thus virtually seoured by
a first lien on the St. L. S. F. & N. O. RR. The remaining $2,035,000
notes are reserved against deposit of additional extension bonds here-
after issued in proportion of $900 notes to $1,000 extension bonds.
The subscribers to the gold notes were to loan the company $700,000
for one year from Dec. 1, 1903, at 6 per cent, payable semi-annually,
secured by $1,000,000 of the gold notes.
The collateral trust 2^-vear notes due Dec. "

, 1906 ($5,000,000
authorized i3sue) are secured by deposit of the entire ($18,500,000) St.
Louis Memphis & Southeastern and St. Louis & Gulf stock. They are
subject to call at par. V. 78, p. 1908, 2335.
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RAILROADS.

For explanation of oolumn headings, <tec, see notes
on first page of tables.

St. Louis Jt San Francisco—(Concluded)—
Bir. Belt 1st M., g., red,102ifl, gu.p.&i.end.OB.c*
Ft. 8. AV.B.Bridge 1st M.,g.,dr.at 105,guar.p.&i.c*
Chicago & Eastern Illinois and Kan. City Fort
Equipment notes, payable s. a. (V. 73, p. 1314.)
Equip, notes, g., ser. B.,red. par., $62,000 due s.a

do do g., ser. C, due $50,000 semi-ann'ly
do do gold, ser. E, $12,188 monthly
do do g., ser. F, due $58,000 quarterly.

N

St. Lou. Southw.— IstM. otfs. ,$16,500 p. m., g.Ce.o*
2d M. 4% inc., $10,000,000,non-oum.,gold.irie.o*
1st oonsol. mortgage, $25,000,000, gold. B.o**r.
Gray's Pt. Termvl, 1st M., gu., p.&i.e.g.SSt.o&r

St.L.TroyttE. -lstM.,$600,000,g.,red.textITISt c<fcr

St. L. Watk. <£ Qulf-lBt M., $1,225,000, g. & £.F.
St Paul dk Duluth—See Northern Pacific.
St. Paul Eastern Or. Trunk—1st M., g., int. guar.o*
St. Paul Minn, dk Manitoba—See Great Northern-
s'/. Paul <t No. Pacific—See North'n Pacific RB.
St. Paul Union Depot—1st M., g., int. as rental
Consol. M., gold ($100,000 are 4s), Int. as rental

Salt Lake dk Los Angeles—1st mort., gold.Jrlo. c
Salt Lake dk Mercur—lat mort.. $300,000, gold.B.
San Antonio <& Aransas Pass—Stoob
1st M., $21,600,000 g., guar. p. & i. (end.).Ce.c*<fer

San Diego Ouyamaca dk East. By.—1st mort., g.ITIe

San Diego <t Eastern—1st mortgage, $10,000,000.
dan Fran, dk No. Pacific—1st M., gold, s. (.Me.c'Ar
Cal. Northw., 1st M., $2,000,000, g., gu.p.&i.,s.f.

San Fran, dk San Joaquin Val.—Bee Atch. Top. &
San Fed. Los An. dk S Lake—1st M., $50.000,000,g.
Santa Fe Oenlrat^-lBt M., $2,500,000,g.PPi c*
SantaFePres.dk P/KBnia^lstM..$5,000,000.g.]TIe.c*

Miles
of

Road.

16

Scott

1,223
1,223
1,233

16
13

101

56

15
12ifl

687
25

165
60

8. Fe,

ii"7
198

Date
of

Bonds

1902
1885
& Me
1901
1902
1902
1903
1903
1890
1891
1902
1897
1899
1902

1883

1880
1894
1893
1898

1893
1888
1904
1889
1898

1903
1901
1892

Size, or
Par

Value.

$1,000
1,000

mphis, e

5,000&o
4,000&c

1,000
500 <feo.

1,000
1.000

500 &o.
$&£
1,000

1,000
1,000
1,000
1,000
100

1.000
500 Ac.
1,000
1,000
1,000

1,000
1,000

Amount
Outstanding

$1,000,000
63,000

ee those com
1,048,000
1,056,000
800,000

1,310,225
1,450,000

20,000,000
3,261,500

12,545,750
380,000
600,000
983,360

1,120,000

250,000
250,000
300,000
2t 0,000

1,000,000
17,544,000

550,000
See text.
3,926,000
944,000

See text.
2,500,000
4,940,000

INTEREST OR DIVIDENDS.

Rate per When
Cent. Payable

4g.
6 g.

panies
4
4
4
6
5
4
4
4g.
I g -

6 g.
5

6g.

6 g.

4g.&5g.
6g.
5g.

4g.

!*
5g.
5g.

4 g.
5 g.

5 g.

& O
& O

J. & D.
F. & A.
M. & N.
M'nthly
J. A J
M. &
J. <&

&

N.
J.
D.

& D
& D
& J.

J. & J.

M. & N.
M. & N.
J. & J
M. & N.

& J.

& J.

M. & S.

J. & J.
A. & O.

J. & J.
J. & D.
M. & 8.

Where Payable, and by
Whom.

N. Y., Mercant. Tr. Co.
do do

N. Y„ Blair & Co.
N. Y., R. Winthrop &Co,

do do
8t. L., Am. Car <te F. Co,

N. Y., Blair & Co.
N. Y, Central Trust Co,
N. Y., Merc Trust Co.
N. Y., Bowl. Gr. Tr. Co.
N. Y.B.Gr.Tr. & St. L.
Miss. Val. Tr. Co., St. L.
New York and London.

Office,C.&N.W.,52Wall

N. Y., Central Trust Co.
Northwestern Trust Co,

Salt Lake City.

N. Y., Cent. Trust Co.
1 per cent pd. in 1901-2
Los Angeles and N. Y.
N.Y.,25 Broad, AFr'k'ft
San Fran. & New York.

New York.
Pittsburgh, Pa.

N. Y. Mercantile Tr. Co.

Boiuis—Princi-
pal,When Due.
Stocks—Last
Dividend.

Oot. 1, 1922
Apr. 1, 1910

J'ne, 1904-'ll
Aug.04-Aug.'U
To May 1, '12
To May, 1913
July '04-Oot.'10
Nov. 1, 1989
Nov. 1 1989
June 1, 1932
Dec. 1, 1947
Deo. 1, 1919
Jan. 1, 1930

Jan, 1, 1913

May 1, 1930
May 1, 1944
Jan. 1, 1913
May 2, 1918

Jan. 1, 1943
July 1, 1918
Mar. 1, 1949
Jan. 1, 191»
Apr. 1, 1928

July 1, 1953
Dec. 1, 1941
Sept. 1. 1942

General Finances.—Birmingham Belt RR.bonds, seeV. 75, p, 1148.
In May, 1 904, *7,1 49,200 of the $7,217,800 common and $4,191,700

of the $6,830,700 preferred Chicago & East.Hllnois RR.stook had been
acquired, the St. L. & 8. F. giving in exchange its stook trust certificates
at the rate of $250 for eaoh $100 share of common stock and $150 for
each $100 share of preferred stook, upon which 10 and 6 p. o. dividends,
respectively, are paid, see Chicago & Eastern Dlinois on a preceding
page and V. 75, p. 291, 393, 1031.

Earnings.—For 11 months, July 1 to May 31:

Gross Net. Other Charges Balance,
11 mos.— earnings. earnings. income. dk taxes. surplus.

1903-4.. $32,874,768 $11,382,012 $271,657 $9,754,136 $1,899,533
1902-3.. 29,392,290 10,945,903 350,033 8,669,199 2,626,737
Road operated 5,097 average miles in 1903-4, against 4.689 in 1902-3.

Annual Report.—Report for the year ending June 30, 1902, show-
ing operations of system, comparison being made with same lines for
preoeding year, was given at length in V. 77, p: 1529, 1537; see also
edit., p. 1504.

Tear ended June 30— 1903. 1902. 1901.
Averagemiles 3,675 3,252 2,923
Gross earnings $24,289,510 $21,620,882 $19,324,279
Net earnings 8,413,532 8,148,410 7,914,392
Other income 136,170 197,162 186,808
Div. on C. & E. 111. stock. 607,132

Total net income
Deduct—Interest on b'nds
Rentals of leased lines.
Taxes
Miscellaneous
Div.C.&E. I. stk. tr. etfs.

.

Dividend on 1st pref...

$9,156,836
3,530,437
2,780,865
382,820
98,774

889,222
(4%) 199,742

$8,345,572
3,191,720
2,434,069
360,759
81,546

$8,101,200
2,586,658
1,887,672
338,074
295,716

Dividend on 2d pref (4%) 640.000
Div. K. C. F. S.&M. com. stk.

(4%) 199,742 (4%) 200,000
(4%) 605,539 <2»*%) 400,000

(4%) 395,920

Balance, surplus ..., $634,975 $1,472,197 $1,997,159
Officers—Chairman of Board, B. F. Yoakum; President, A. J. Da-

vidson; 1st Vioe-Pres., Robert Mather; Secretary and Treas., Frank H.
Hamilton; Comptroller, C. W. Hillard. N. Y. office, 71 Broadway.
Directors— (April. Ifi04) A. J. Davidson, D. G. Reid. L. F. Loree, F.

L. Hine and J. T. Fulton of New York; W. H. Moore, W. B. Leeds and
J. H. Moore of Chicago; Nathaniel Thayer, Benj. P. Cheney of Boston,
Mass.; H. C. Pierce, B. F. Yoakum, James Campbell and W. K. Bix-
by, St. Louis. Exeoutive Committee, James Campbell, William B.
Leeds, L. F. Loree, James H. Moore, William H. Moore, Daniel G.
Reid and B F. Yoakum -(V. 78, p. 2385; V. 79, p. 104, 152, 270.)

St. Lonis San Francisco & Texas Rv.-
78, p. 2335.)

(V. 76, p. 159, 752; V.

St. Louis Southwestern Ry. — {See Map.) —Embraces:

ST. LOUIS SOUTHW. RT. CO. OF TEX.
Main Line—Texarkana to Gatesv.304 -6
Fort Worth Branch 97-3
Dallas Branch 12 1
Sherman Branch 109 -9
Hil lsboro Branch 40-0
Lafkin Branch 88 -6

ST. LOUIS SOUTHWESTERN RT. CO.
Main Line—Cairo to Texarkana. 418*0
New Madrid Branch 5*7
Grays Point Branch 87"8
Stuttgart Branch 34 -8
Little Rock Branch 417
Shreveport Branch 59*5

Total of all oper»ted mileage Jane 30, 1903 1.279-9

Also has St. Louis Iron Mountain & Southern trackage, not included
in operating accouns, viz.: St. Louis to Bismarck, Mo.. 754 miles;
Bismarck, Mo , to Delta, 74 miles; Memphis, Tenn., to Fair Oaks, Ark.,
60 miles, making the total lines 1,489*3 miles. Also the right to run
passenger trains bet « een Ft. Worth and Dallas over Texas & Paclflo,
32 miles. V. 77, p 90. Of the 1,280 miles, 487 are laid with 75-lb., 30
with 70-lb., 713 with 56 lb. and rest with 35, 55 and 60-lb. steel rails.

Organization.—Reorganizationper plan in V. 70, p. 141, 561, of St.
Louis Arkansas & Texas, sold in foreclosure in October, 1890. The
8t. Louis Southwestern Ry. of Texas on July 1, 1903, purchased the
Texas & Louisiana RR.. extending from Lufkin, Tex., to Monterey, 22
miles, and will extend to a point at or near Newton, a distance of
70 miles. V. 76, p. 1086; V. 77, p. 1223.
Stock.—Stook issued, common, $16,500,000; authorized amount in-

creased in 1902 to $35,000,000; pref., 5 p. c. non-cum., *20,000,000,
•f which in treasury June 30, 1903, common, $143,900; preferred.
$106,350. Par of shares, $100.
Bonds.—The first mortgage certificates are issued against a like

amount of first mortgage bonds secured upon the constituent lines at
a rate not exceeding $16,500 per mile, andthe second mortgage certifi-
cates against second mortgage bonds at $8,250 per mile.
The first consols of 1902 (authorized issue $25,000,000), are seoured

by all the property of the company, subject to the prior outstanding
bonds. Of the amount $6,000,000 were issued to retire $1,700,000
equipment bonds and other capital requirements; $9,000,000 were
reserved to retire by exchange the $10,000,000 second mortgage
income bondi (of which $6,739,500 had been acquired in June, 1903),
and the remaining $10,000,000 for the acquisition of branch lines at
not over $20,000 per mile, acquisitions and improvements. (V. 75, p.
136.) See V. 74, p. 328, 578, 630, 831; V. 75, p. 790; V. 77, p. 2160.

Gray's Point Terminal guaranty in V. 69, p. 1062. St. L. So. W. owns
all stock and leases road for fifty years. (V. 65, p. 413.)

Earnings.—10 mos., > 1903-4 Gross, $6,533,139; net, $1,877,866
July 1 to Apr. 30. 5 1902-3 ....Gross, 6,216,998; net, 1,762,318

Annual Report.—Annual meeting is held at St. Louis, Mo., on the
first Tuesday in October. Report for 1902-03 was in V. 77, p. 1222;
see also edit., p. 1262.

Tear ending June 30— 1903. 1902. 1901. 1900.
Gross earnings $7,278,575 $7,267,260 $7,387,174 $5,908,284
Operating expenses. . . 5,256,164 5,173,066 4,632,892 4,156,073

Net earnings $2,022,411
Tot. net, incl. other inc. $2,205,014
Taxes.
Int.on 1st & con. morts.
Int. on 2d mort. bonds
Equipment payments..
Rentals, etc

Bal. over all paym'ts

J61.750
1,297,200
130,460

51,228

$2,094,194 $2,754,282
$2,183,213 $2,836,478

195,619 155,771
814,848 800,000
400,000 380,000
385,413 258,825
59,143 66,907

$1,752,211
$1,847,896

151,567
800,000
360,000
204,889
61,148

$564,375 $328,190 $1,174,974 $270,292
Officers.—President, Edwin Gould; Vice-President and General

Manager, F. ILBritton; Treasurer, G. K. Warner; Sec, Geo. Erbelding.

Directors.—Edwin Gould, New York; R. M. Gallaway. Howard 6«ald,
WinslowS. Pierce, William H.Taylor and E. T. Jeffery, New Y»rk; Mnrcay
Carleton, F.H. Britton and Charles Parsons. 8t. Louis.

Office, 195 Broadway, N. Y— (V. 77, p. 90, 299, 951, 2160.

St. Louis Troy & Eastern RH.-East St. Louis, 111., to Troy.
111., with branch, 1 mile, to Collinsvllle, 111 ; total, 13 miles of roaa
(27>3 miles of track). Stock, $350,000, all outstanding; par of shares,
$100. Bonds are subject to call at par after 1904. For year ending
June 30, 1903, gross, $297,178; net, $223,473; other income, $30,099;
total deductions, $67,518; dividends, $43,750; bal., sur , $142,304.
Pres., Edwin H. Conrades; Sec and Treas., Julius L. Winkelmeyer.
Office, 314 North 4th St.. St. Louis, Mo.—(V. 70, p. 126; V. 77, p. 251.)

St. Louis Vandalia & Terre Haute RR.—See July, 1902,
Supplement and V. 75, p. 667, 734, 1303.

St. Louis Watkins &. Gulf Ry.—Lake Charles to Alexandria,
La., 98 miles, with two branches aggregating 3 miles; total, 101 miles.
Successor on May 24, 1902, of Kan. City Watkins & Gulf RR.. sold in
foreclosure on March 24, 1902. V. 74, p. 630, 681. Stock author
ized, $1,225,000; present issue,$993,360; par of shares, $20. Bonds au-
thorized, $1,225,000; present issue, $983,360, consisting of $500,000
in $500 bonds and *100,700 in £100 bonds, valued at $4 87 per *.
Year ending June 30, 1903, gross. $237,108; net. $83,029 ; charges,
$49,168; bal., sur., $33,861. President, J. B. Watkins; Sec and Treas.,
J. S. Thomson, LakeCharles, La. Direotors, V. 74, p. 680.—(V.75,p.291.)
St. Paul.—See Chicago Milwaukee & 8t. Paul.

St. Panl Eastern Grand Trunk Ky.—(See Map Chicago A
N. W.)—Owns from Oconto to Clintonville, Wis., 56 miles. Leased
Oct. 30, 1884, for 99 years to Milwaukee Lake Shore <fc Western.
Rental 30 per cent of gross earnings, interest on bonds being guaran-
teed. Lease acquired Aug. 16, 1893, by Chicago & North Western
through purchase of Milwaukee Lake Shore & Western.
(The) St. Paul Union Depot Co.—Owns Union Passenger Station

with 8*76 m. of track (additional tracks being put in July, 1902), the
stock being increased from $350,000 to $9,000,000 for improvements
in progress; owned equally by the following

:

Great Northern, Northern Pacific, Chic. St. Paul Minn. & Oris at a, Chic. Mil.
& St. Paul, Chic. Great Western, Chic. Bur. & Quincy, Minn. St. Paul & S. Ste.
Marie. Minn. & St. Louis and the Chic. R. I. & Pac.

Authorized stook, $1,000,000. Rental covers interes t on bonds and
4 per cent on stock since May 1, 1902; from 1890 to May, 1902, 41

per cent dividends were paid. Year ending Dec. 31, 1903, gross, $205,-
297; net, $29,411; other inoome, $33,146; int. on bonds, $26,500; con-
struction advanoes, etc., $8,495; dividends, $27,562. Pres., A. W.Tren-
holm; Vice-Pres., S.C.Stiokney; Sec, W. G. Johnson.— (V. 74, p. 1090.)

Salt Lake <fc Los Angeles RR.—Road from Salt Lake to Salt-
air Beach, Utah, 15 miles, standard gauge—see V. 65, p. 824. Stook
$300,000. In 1901 $300,000 first 6s were outstanding. For year
ending June 30, 1902, gross, $62,073; net, $24,529; other income, $6,-
023; int. on bonds, $18,000; taxes, $2,252; dividends (2 p. c), $6,000;
balance, surplus, $4,200.—(V. 65, p. 824.)

Salt Lake & OTercur RR.—Fairfield to Mercur, 12*3 miles.
Stock, $300,000; par of shares $100. Bonds, see table. Calendar year
1902, gross, $79,053; net over taxes, $27,231. President, L. L. Nunn,
Telluride, Col. (V. 77, p. 770.)

San Antonio & Aransas Pass Ry.—Owns from Kerrville to
Houston, 308 miles; Kenedy to Corpus Christi, Tex., 90 miles ; Yoak-
um to Waco, 171 miles ; Skidmore to Alice, 43 miles, Shiner to Look-
hart, 54 m.; branch, 21 m.; total, June 30, 1903,687 m., all 50-lb.steel.
In June, 1904, extension from Alice to Falfurrias, 36 in., was opened.
Histort.—Reorganized without foreclosure sale in 1893, manage-

ment passing to So. Pac (see below), which owned $2,000,000 stook.

Bonds.—Mortgage is for $21,600,000 (trustee, Central Trust Co.)
and the So. Pacific Co. by endorsement on eaoh bond guarantees un-
conditionally "the punctual payment of the principal and interest."
Bonds for $2,700,000 reserved for extensions, limited to 100 miles
at $27,000 per mile, equipped. See full abstraot of mort. in V. 56,
p. 540. Due South. Pacific Co. June 30, 1903, $3,609,910.
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RAILROADS.

01 explanation of oolumn headings, &c, see notes
on first page of tables.

Santa Fe Pre$. dt Phoenix—(Con.)—2d M.. gold.Ce
Presoott & East., 1st M„ $375,000, p. & I. gu.Ce

Saranac dt Lake Placid- See Chateaugay <fc Lake
8av.lt Ste. Mane Bridge—1st M., g.,s.f.,dr'n at 110.

o

Savannah Florida dt West'n—See Atlantic Coast
Sav. dt Statesboro—Ut M., $500,000, gu. p. & l..o*

Savan'h Union Stat. Oo -1st M., $600,000, g.OTo.r
Schenectady dt Duanesbtirg—See Del. & Hudso
Schuylkill dt Juniata—See Pennsylvania RB.
Schuylkill dt Lehigh—1st M., guar, by Read'g Co...

Schuylkill Valley Navigation dt RR.—Stock
Seaboard A%r Line Ry.—
IstM., $75,000,000, g. (see text).CoBa cfer

Col. tr. ref. M., g., $10,000,000, red. at 105.Ceo*
Atlanta Birm. division 1st M., $10,000,000. Ko*
Col. tr. & gen. lien M. , $5,000,000, g., red. par. N .

.

Equipment trust, due quarterly
do do (V. 74, p. 380)....

Equlpm't mort., gold. ser. C, due quarterly Go*
Do do maturing $64,000 yearly
Old LoANS.exeluding amounts (*)pledged unde

Carolina Central old bonds, non-assented
1st oonsol.M.,$3,000,000,gold, gu.p.&i.end.F

Durham & Northern, 1st mort., $150,000.MeBa
Roanoke & Tar River, $260,000. TIeBa
Flor. Cen. A Pen. 1st M. $5,226 p. m., gold Ce.o*
2d M. (1st on ext., 92 m.) $5,226 p. m., gold.A.o*
Consol.M.,$7,800,000 ($10,000 p.m.), gold.G.C
South Bound 1st M.,gold, int. rentaLIJIe lln.c*

Ga. A Ala.. 1st M„ con.. $6,1 85,000, g.BBa...o*
Ga.&Ala.Term.Co.,lst M.(callatllO),guar. p.&l.

Ga. Carolina & Nor., 1st M., g., guar.Me Bao*..
a Inoluding $140,200 bonds held alive in sink

Miles
of

Road.

198
26ifl
Plac
1H

Line
33

nCo!

44

All

r cons

267
42
32

575
666
780
136
400

268
ingfu

Date
of

Bonds

1893
1898

ID.
1887
RK.
1903
1902

1898

1900
1901
1903
1904
1900
1902
1903

olidat
*81-*94

1898
1888
1887
1888
1890
1893
1891
1895
1898
1889
nd.

Size, or
Par

Value.

$1,000
1,000

1,000

1,000
l.OOO&o

1,000
50

l.OOO&c
1,000
1,000
1,000
5,000
1,000
1,000

ed mort
1,000
1,000

1,000
1,000
1,000
1,000
1,000

i'obo

Amount
Outstanding

$2,964,000
375,000

900,000

185,000
600,000

600,000
576,050

12,775,000
10,000,000
6,000,000
See text.

600,900
595,000

1,563,000
640,000

gage.
abt. 25,000
3,000,000
*100,000
*55,000

3,000,000
410,000

4,372,000
2,033,000
6,185,000
1,000,000
5,360,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5 g.
5

5g.

5g.
4 g.

4
5

4 K
5 K
4 ft
5 R.
5
4ifl

4% K
5

6
4 K<
6
6
5 K
5 K
5 K
5 g
5 K
5 K
5 g

When
Payable

J. & J.
A. & O.

J. & J.

J. & J.
A. & O.

M. & N.
J. & J.

A. <fe O.
M. & N.
M. & S.

M. & S.

J. & J.

P. & A.
J. & J.

J. & D.

J. & J.

J. & J.

M. & N.
A. & O.
J. & J.

J. & J.

J. & J.

A. & O.
J. & J.

J. & D.
J. & J.

Where Payable, and by
Whom.

N. Y., 5 Nassau Street.
N. Y., Central Trust Co.

N. Y, 44 Wall St.

Savannah Trust Co.
N. Y, Standard Tr. Co.

Phila. , Phil. & Read.RR.
Phila., Read'g Term'l.

N. Y, 24 Broad Street
New York.

N. Y., 24 Broad Street.
1st coup. dueSept.1,'04.
N. Y., 24 Broad street,

do do
do do

Bait
N.Y,
Bait.

New

N.Y.
N.Y

Bait

, Mer. Tr. A D. Co.
, Farm. L. & T. Co.
, Mer. Tr. <fc D. Co.
do do
York, 24 Broad St.

do do
do . do
,24Br'dSt.,orBalt.
, 24 Broad Street.
New York.

, Mer. Tr. & D. Co.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

July 1, 1943
Apr. 1, 1928

July 1, 1937

Jan. 1, 1953
Apr. 1, 1953

May 1, 1948
July 13/04,2 1*

Apr. 1, 1950
May 1, 1911
May 1, 1933
Mar. 1, 1907
To July 1,1918
N'v. '03-Fb.'12
Jon.'04-Ap.'13
J'ne*05-Jne'14

1920
Jan. 1, 1949
Nov. 1. 1928

1917
July 1, 1918
Jan. 1, 1930
Jan. 1, 1943
Apr. 1, 1941
Oct. 1, 1945
Deo. 1, 1948
July 1, 1929

In 1903 the Texas Railroad Commission ordered the oompany to

oanoel $1,356,000 of tue outstanding $18,900,000 bonds alleged to

be Issued illegally, to reduce the stock to $1,000,000, and separate
the management from the Southern Pacific V. 77, p. 90, 148, 40],
452, 2340; V. 78, p. 2600.

Earnings.—10 mos., > 1902-3 Gross, $2,141,276; net, $446,940
July 1 to Apr. 30. S 1901-2 Gross, 2,172,830; net, 575,474

Annual Report.—Fisoal year changed in 1897 to end June 30. In
1902-3, gross $2,527,044; net, $519,495; int. on bonds, etc, $1,002,-
407; balance, deficit for year, $482,912. In 1901 2, gross, $2,548,911;
net. $646,414. Directors, V. 77, p. 629. President (Sept., 1903), Chas.
R. Hudson.—(V. 77, p. 2340; V. 78, p. 2385, 2600; V. 79. p. 213.)

San Antonio & Gnlf KR.-San Antonio to Stockdale, 37 miles
Stock authorized, $1,000,000, Issued Apr.. 1902, $32,000. Bonds au-
thorized. $250,000. In March, 1903, foreclosure was pending. V. 76,
p. 543; V. 78, p. 288. Year ending June 30, 1903, gross, $62,802; net,

$6,023; deductions, $3,244; bal., sur., $2,779. President, George
W. Braoklnridge; Sec'y and Treas.. John A. Fraser, San Antonio, Tex.
-(V. 64, p. 708; V. 69, p. 591; V. 76, p. 543; V. 78, p. 288.)

San Diego & Eastern By.—V. 78, 1224.

Sanford & St. Petersburg By.—See Atlantic Coast Line RR.
San Francisco A North Pacific By.—Point Tiburon, Cal., to

TJklah, Cal., 106 miles, and branches, 59 miles. Consolidation of Maroh
19, 1889. Has steamer connection (6 miles) with San Franoisoo.
Leased to the California & Northwestern Ry., Incorporated In March,
1898. The S. F. & N. P. guarantees $2,000,000 Cal. & Nor. 5 per cent
bonds, to be issued at $25,000 per mile. V. 67, p. 370, 688, 788. Stock
Issued, $6,000,000; par of shares. $100.
Bonds.—Issued at $25,000 per mile; sinking fund, $25,000 yearly,

bonds drawn at 110 and Interest. [Mortgage abstract V. 49, p. 241.]

Latest Earnings.—For 11 months ending May 31:
11 moi. Gross. Net. Charges. Balance.

1903-4 $1,231,961 $232,839 $248,066 def.$15,227
1902-3 1,172,687 277,599 249,425 sur.28,174

Annual Report.—Report for 1902-03 in V. 77, p. 449, showed, gross,
$1,299,279; net, $350,277; charges, $263,647; bal., surplus, $86,630.
In 1901-02 gross, $1,132,579; net, $308,265.— (V. 77, p. 197, 449.)
San Pedro Los Angeles 6c Salt Lake By.—Projected from Salt

Lake City, Utah, to San Pedro, on the Paoiflo coast, about 850 miles of
main line,with branches, making an aggregate of about 1,100 miles, the
Los Angeles Terminal Ry., 51 miles, being acquired, and formally
merged about Apr. 1, 1901, as a part of the new line. In July, 1904,
In operation at the western end of the line from Pasadena, Cal., to San
Pedro, 37 miles, Los Angeles to San Bernandino, 68 miles, and Los
Angeles to Verdugo Park, 9 miles; total, 114 miles.
On June 30, 1903, purohased portion of Oregon Short Line (Union

Pacific system) extending from Salt Lake City to Calientes, Nev., 340
miles, with some branoh mileage and additional completed mileage
south of Calientes, 550 miles in all. This leaves about 400 miles to be
constructed westwardly from Calientes to complete the through line,

of which 90 miles from Daggett to Riverside to be (temporarily) Atoh.
Top. & Santa Fe trackage; in June, 1904, track was laid on 85 miles
extending from Calientes southwest and the entire line was expected
to be in operation early in 1905. The Salt Lake City terminals are
leased for 99 years from July, 1903. V. 76, p. 920, 1193, 1356; V.
77, p. 38, 148, 695; V. 78, p. 1393. President W. A. Clark owns con-
trol. V. 75, p. 907: see V. 74, p. 269; V. 75, p. 1148, 1204.
Stock authorized. $25,000,000 ; all Issued.
Bonds.—Of the 4s of 1903 ($50,000,000 authorized issue ; Equitable

Trust Co. of New York, trustee,) $40,000,000 may be used for the
following purposes (balance reserved for future requirements), viz.:
To pay for the 550 miles of Oregon Short Line acquired, for which
$7,80y,000 cash was paid, the road already completed and acquired
and Los Angeles and San Pedro terminals (costing in all $10,200,000)
and to complete the system, v. 77, p. 38, 90.
For year endingJune 30,1903 (89 miles), gross, $384,006; net, $115,-

048. President, W. A. Clark ; Secretary, Ross W. Smith ; Treas., W. H.
Leete.— (V. 77, p. 695; V. 78, p. 288, 1393, 2385; V. 79, p. 213.)

San Pete Valley By.—Nephi, Utah, to Morrison, 51 miles; Quarry
Branoh (opened Aug., 1899), Nephi to Cooper, Utah, 5 miles; total, 56
miles. Stock, $510,000; par of shares, $100. Bonds, $565,000 1st
gold 4s, dated 1894, due 1923, interest J-J, and $250,000 2d mort. 4s,
dated June 1, 1895, due 1921, interest J-J, Farmers' Loan & Trust Co.,
New York, Trustee. Year ending June 30, 1903, gross, $21,275; def. un-
der oper. exp., $11,642. Theo. Bruback, Gen. Mgr., Salt Lake City, Utah.
Santa Fe Central By.—Owns from 8anta Fe, N. M., south to

Torrance, 117 miles, opened Aug., 1903. Branch from Moriarity Jot.
to Albuquerque, N. M., 47 miles, under name of Albuquerque & East-
ern Ry., is to be constructed in 1904. Stock authorized, $2,500,000, all
outstanding. President, W. H. Andrews; Sec, W. C. Hagan; Treas,, T.
Lee Clarke, Arrott Bldg., Pittsburg, Pa.—(V. 75, p. 186.)

Santa Fe Prescott 6c Phoenix By.—(See Map Atchison To-
peka dt Santa Fe.)—Owns Ash Fork, via Presoott, to Phoenix, Arizona,
195 miles; opened in Maroh, 1895. P. & E. Jet. to Mayer, Ariz., 26-4
m. built under oharter of Prescott & Eastern, was completed In Oot.,
1898, and is leased for 99 years and its $375,000 bonds guaranteed.
Branoh from Huron, Ariz., to Big Bug mines, 8 miles, completed Apr.,
1902; branch from Mayer to Crowned King mine, 27 miles, completed
May, 1904; total. 256 miles. The Phoenix & fcastern Ry., completed

Interest. Bal., sur.
$395,228 $157,947
395,523 204,515

from Phoenix to Florence, 52 miles, and under construction to Benson,
133 miles additional, has been operated since June 7. 1903. V.77,p.90.
Stock, $7,903,000. The road is tax exempt by legislative enaotment

for 20 years from 1891. The Atoh. Top. & S. Fe took possession Nov. 8,

1901, having acquired $2,963,000 of the seoond mortgage bonds and
all of the stook. Dividend, 3 p. c, paid Apr. 30, 1903; in June, 1903,
2 p. o. See official statements, 7. 73, p. 898; V. 74, p. 150; V. 68, p.

326; V. 75, p. 680.
Report for 1900-1 was In V. 73, p. 954, showing:
Tears. Gross. Net. Rental.

1902-3 $1,045,232 $571,125 $17,950
1901-2 1,050,035 617.950 17,912
-(V.73, p. 781, 844,900, 954; V. 75, p. 667; V. 77, p. 90.)

Saranac 6c Lake Placid RR.-See Chat. & Lake Placid RR.

Saratoga 6c Schenectady BB.—Saratoga to Schenectady, 21
miles. Leased in perpetuity in 1861 to Rensselaer & Saratoga and
lease assigned to Del. & Hudson Canal, by which It is operated.
Rente 1, $31,750 per year. Stook, $450,000. Dividends, 7 p. c yearly.

Sault Ste. Marie Bridge.—Own Sault Ste. Marie Bridge, inolud-
ing 6 421 feet of main track. The Canadian Pacific, Duluth South
Shore & Atlantic and Minneapolis St. Paul & Sault Ste. Marie RR. oos.

agree to pay for use of bridge an amount equal to operating expenses,
and interest and sinking fund of debt. Mortgage, $1,000,000; sinking
fund, $5,500 yearly. Stock, $1,000,000.

Savannah Florida & Western By.—Consolidated on Julyl,
1902, with the Atlantio Coast Line RR.— (V. 75, p. 31.)

Savannah Union Station Co.—Owns union passenger station
and terminal at Savannah, Ga., with 8 miles of track. Leased by the
Southern Ry., Savannah Florida & Western (now Atlantio Coast Line
RR.) and Seaboard Air Line Ry., which own the $300,000 stook, the
rental providing for interest and sinking fund on bonds, maintenance,
etc President, W. W. Maokall; Treas., Savannah Trust Co.; Secretary,
W. V. Davis.-(V. 71, p. 343. V. 74, p. 1039, 1253.)

Savannah 6c Statesboro By.—Owns Ouyler to Statesboro, Ga.,
32-6 miles; trackage, Cuyler to Savannah, 20 miles. Extension is pro-
posed from Statesboro to Garfield, 26 1« miles. Stook authorized,
$300,000; outstanding, $200,000. Has trafflo contract with Seaboard
Air Line, which guarantees $185,000 50-year 5s ($500,000 authorized
issue); Savannah Trust Co., trustee. V. 75, p. 1303; V. 77, p. 695. Year
ending Deo. 31, 1903, gross, $49,482; net, $17,792; charges, $8,876;
bal., sur., $8,916. President, Cecil Gabbett. Savannah; Treas. and Sec,
W. T. Dante, Washington, D. C. Office, Statesboro, Ga. (V. 76, p.

213; V. 77, p. 695; V. 78, p. 1110.)

Schenectady Ac Duanesburg.—Merged In Del. &. Hudson Co,

Schuylkill 8c Lehigh BB.—Owns from High's Farm, near Read-
ing, Pa., to Slatlngton, Pa., 46*9 miles. In 1883 leased to Phila. & Read-
ing RR. for 999 years and In 1896 lease assumed by Phila. & Reading
Ry. Rental, $27,000 yearly. Reading Company owns stock ($600,000),
of which $598,000 is deposited under its general mortgage of 1 897.
Schuylkill Valley Navigation 6cBB.—Port Carbon to Reeves-

dale, Pa., 11 miles; 2d track, 5 m; branches, etc, 1D41 m.; total track,
28 miles. Leased July 25, 1861, for 999 years to Phila. & Reading RR.
Lease assumed In 1896 by Phila. & Reading Railway Co. Rental
$29,450, which pays 5 p. o. on stook and State taxes.

Seaboard Air Line By.—(See Map.)—ThlB oompany owns a
line from Richmond, Va., to Atlanta, Ga., and Tampa, Fla., etc, viz.:

Lines owned in fee. Miles.
Richmo'd,Va.,to Savannah, Ga.502
Wilmington, N. 0., to Atlanta,
Ga 437

8avannali,Ga., to Montgomery,
Ala. (58 miles trackage de-
ducted) 280

Savannah, Ga., to Tampa,
Cedar Keys, Chattahoochee
River, eto 806

Miles.
Other lines 358
Proprietary Lines.

Portsm'th.Va.,toWeldon,N.C. 81
Starke to Suwanee Riv., Fla. 58
State line to Lewiston, N C. 32
Trackage 63

Total sys. (see V. 74, p. 773) ,2,617

The proprietary lines Include : Roanoke & Tar River RR. stook all

owned), 32 miles; Seaboard & Roanoke RR. (nearly all of stook owned),
81 miles; Atlantio Suwanee River & Gulf RR., 58 miles (stock all

owned.) In addition owns entire stock of the Georgia & Alabama
Terminal Co., operating 8 miles of track. Of the road owned, 6 miles
are leased to other companies.
Also owns a one-sixth interest in the Richmond-Washington Co. con-

trolling the road from Richmond, Va., to Washington, D. C. (V. 73, p.
843.) and under traffio agreement with the Pennsylvania RR. main-
tains through car service between New York, Philadelphia, Washing-
ton and the South. Also controls the Baltimore Steam Packet Co. (un-

bonded) and a substantial interest in the Old Dominion Steamship Co.
The Atlanta-Birmingham division, to be completed in lt»04, will

extend from Atlanta, Ga., to Birmingham, Ala., 174 miles, with
branches 30 miles. V. 76, p. 489, 706;V. 77, p. 647.
Organization.—An amalgamation in 1900 of various "Seaboard"

lines, inoluding those whose securities are shown in the table above,
these lines were subsequently (except 171 miles) merged. In 1903
new interests, Inoluding Blair & Co., Thos. F. Ryan, Ladenburg, Thal-
mann & Co., of New York, Old Colony Trust Co., Boston, and St. Louis
& San Francisco RR. interests entered the direotory. V. 77, p. 2036,
2340; V. 78, p. 104.
Stock.—Authorized $62,500,000, of which $25,000,000 pref.; out-

standing July, 1903, oommon, $29,000,000, and pref. $19,400,000.
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RAILROADS.

For explanation of column headings, &c, see notes
on first page of tables.

Seaboard Air Line Ry.—( Concluded) -

Raleigh & Augusta, IstM., guar. p. & 1.. R. & G.o*
Raleigh & Gaston, 1st M., $1,500,000, g.MeBa.o
Seab. & Roanoke—1st M. $2,500,OOO.MeBa.o*&r
Debent. $690,000, to be secured by any 2d M.r
Car and equipment trusts

Shamokin Sunbury <£ Lewisburg—1st mort o*<fer

2d mortgage, gold o*
Shamokin Val. <6 Pottsville—Stock, guar, by No. C.
1st M., $2,000,000. g., sink, fund (not drawn).©*

Sharon—Stock ($800,000) 6 p.c, guar, by rental.F
Sharon, IstM., g. (Sharon to Pymat., etc.).F
New Castle & Shenango Valley—1st M., int. gu.

.

Shreveport <£ Red River Valley—See Louisiana Ry.
Sierra Ry. (of Gal.)—1st M., gold
Sierra Valleys—1st M. (Cal. Safe Dep. Co. trustee)
Silver Spr. Ocala <e Gulf—See Atlantic Coast Lin
Skaneateles RR.-i.nt mort., $100,000, gold. Usui.
Somerset Railway —1st mortgage o
Consol. mortgage, $420,000, gold

South Carolina Pacific—1st M., our., int. rental...
So. Georgia & West Coast—Mortgage, $250,000, g..
So. dt No.Ala.-2A M. g.,$2,000,000 (own.by L.&N.)
Consol. mort (for $10,000,000), gold, guar.Ce..c*

So. Illinois <& Mo. Bi-idge—lstfM... $3,000,000. g.Me
South'n Indiana—1st M., gold—See text.. EC... .o*

South Pac. Ooast—IstM., g.,gu. (s. f. 1912).F c
Southern Pacific COMPANY—Stock($200,000,000)
Pref. st'k, 7% nonoum.. $100,000,000, conv.red.
Col. trust mort.,gold,sub.to call at par.Cn..c*&r
Steamship 1st mort. bonds, Ser. A. $3,000,000. .

.

Coll. tr M., g., sec. by Pao. Mail, etc red. '02.C c*
* Of the consols shown as outstanding. $4,753,

Miles Date Size, or
of of Par

Road. Bonds Value.

107 1886 $1,000
.... 1897 1,000
81 1886 1,000

100 &o.1886

"31 1882 1,000
31 1890 1,000
38 50
38 1901 1,000
33 50
16 1889 1,000
17 1887 1,000

A Na VIGAT IoN CO.
77 1897 1,000
37 1895 1,000

B RR.
5 1898 1,000

42 1887 500 Ac
42 1900 500 &o.
10 1884 100 &o.

. . . . 1903 1,000
189 1880 1,000
189 1886 1,000
.... 1901 1,000
178 1901 1,000
104 1887 1,000
..... 100
, 100

1899 500 &c.
.... 1891
- - . . 1900 1,000

000 w as on June 30

Amount
Outstanding

$1,000,000
1.200,000
2,500,000
^285.000
528,709

1,000,000
1,000,000
869,450

2,000,000
770,600
164,000
250,000

1,248,000
300,000

100,000
225,000
172,500
104,600
217,000

2,000,000
*8,000,000
1,850,000
4,510,000
5,500,000

197,849,227
See text.
29,618,500
2,072,000

30,000,000
1903, owne

INTEREST OR DIVIDENDS.

Rate per When
Cent. Payable

6
5g.
5
6

5
6g.
6
3ia g.

6
4i« g.

6g.

6g.
6

g-

5
5
4
6
5g.
6g.
5g.
4g.
4g-
4g.

4g.
6

4is g.
d by the

Where Payable, and by
Whom.

Bonds— Princi-
pal,When Due,
Stocks—Last
Dividend.

J. & J. Bait., Merc Tr.&D.Co.
J. & J.

J. & J.

F. & A.

M. & N.
J. & J.
F. & A.
J. & J.
M. & S.

J. & D.
J. & J.

A.12&0.
F. & A.

F. & A.
J. & J.

J. & J.
A. & O.
J. <fe J.
A. & O.
F. & A.
M <fe N.
F. & A
J. & J.

T. & D.
T. & J.

J.

Lo
& D.
uisvil

do
do
do

do
do
do

Phila.. Phil. & Read.RR
do do

Phila., Broad St. Stat'n
do do
Sharon, Pa.

N. Y., Farm. L. & Tr. Co.
N. Y., Farm. L. & Tr. Co.

Crocker-Woolworth Bk.
In default.

N. Y.,U. S. M. &Tr.Co.
Boston & Oakland, Me.
Boston, Nat. Shaw. Bk.

Fayetteville, N. O.
N. Y. <fe Quitman, Ga.
N. Y. Of., 120Broadw'y
N. Y., Office, 120 B'way;
N. Y., Mercantile Tr.Oo^
N. Y., Phenix Nat. Bk
N. Y. 8.Pac, 120 B'waj

N. Y., 120 Broadway,
do do
do do

le & Nashville.

Jan. 1, 1926
Jan. 1, 1947
July 1 1926
Aft. July,1916

May 1, 1912
July 1, 1925
Aug.,1904,3%
July 1, 1931
Mar. 4, '04, 3%
June 1, 1919
July 1, 1917

Apr. 12, 1937
1915

Aug.
July
July
Oot.
Jan.
Apr.
Aug.
Nov.
Feb.
July

1, 1918
1, 1917
1, 1950
1, 1914
1, 1923
1, 1910
1, 1936
1, 1951
1, 1951
1, 1937

Aug. 1, 1949
Jan. 1, 1911
Deo. 1, 1905

Additional stook, $4 500,000 preferred and $8,000,000 common, is to
be issued in connection with collateral trust 5s of 1904. Preferred is

entitled to 4 p. c non-cumulative, then common to 4 p. c, then pref.
2 p. c additional, any surplus to common. Par of shares, $100.
Voting Trust. -Both classes of stock are deposited with voting

trustees until April 1, 1910, although the latter may in their discre-
tion deliver the stock at an earlier date. Stock trustees: John Skelton
Williams, Thomas F. Ryan, James A. Blair, T. Jefferson Coolidge, S.
Davies Warfleld, John B. Dennis, B. F. Yoakum and H. C. Pierce.
V. 77, p. 351, 2099.

Bonds.—The 4s of 1900 are a first lien on about 350 miles of road,
lnoiuding 102 miles of main line from Richmond to Ridgeway and 106
miles from Hamlet to Columbia (subject only to $155,000 prior lien
bonds on two branches); also a direct mortgage on the whole 2,383
miles of consolidated road, subjeot only to $18,098,000 prior lien out-
standing bonds thereon (or an average of about $11,500 per mile) and
a consolidated collateral lien on the remainder.
The 4s of 1900 have been Issued, pledged or reserved as follows

:

Total authorized issue in no oase to exceed $75,000,000
12,776,000
20,000,000

29,725,000

18.500 000

Of which omtstanding
Deposited to secure the 110,000,000 coll. tr. ref, 5s
Reserved to retire at maturity, dollar for dollar, all the under-
lying bonds on the various divisions of the system

Issuable only after July 1, 1903, for additional properties, im-
provements, extemsions, etc., at not exceeding $1,600,000 for
four years and 11,000,000 per annum thereafter
The collateral trust refunding gold 5s of 1901 are secured by de

posit with the trustee of $20,000,000 4s of 1900 and were applied to
fund the $3,400,000 6 per cent certificates (V. 70, p. 842), called for
£ayment on Aug. 28, 1901, to purchase a one-fifth interest in the road
•om Richmond, Va., to Washington, D. C, and minority stocks of sub-

sidiary lines, and to provide for retirement of maturing car trusts,
floating debt, future betterments, etc., and to retire the collateral trust
6s, due Oct., 1902, (V. 71, p. 699), for which an equal amount of col-
lateral trust 5s are reserved. V. 72, p. 1280.
The Atlanta & Birmingham division 4s of 1903 ($10,000,000 author-

ized issue) will be seeured on the line to be built from Atlanta, Ga., to
Birmingham, Ala., 174 miles, with branches 30 miles. In Apr., 1903,
$6,000,000 bonds were sold. V. 76, p. 1302; V. 77, p. 647.
As to collat. trust and gen. lien 5s of 1904, see below.
The series C equipment trusts mature $42,000 quarterly from July

1, 1903, to Apr. 1, 1908, thereafter quarterly $39,000 each July and
$38,000 each Jan., Apr. and Oct. to Apr., 1913. V.76, p. 866, 920.
Guaranties.—The Savannah & Statesboro and Florida West Shore

bonds ($185,000 and $840,000, respectively) are guaranteed as to
principal and interest, and also the Richmond-Washington Co. bonds,
Jolntlv and severally with five other proprietary oompanies. V. 77,
p. 647. 648.

General Finances.—Stockholders in Jan., 1904, were given the
right to subscribe at par to *5 ,000,000 of 5 p. c. coll. trust and general
lien bonds, dated May 1. 1904, witb bonus of 90 p c of preferred and
160 p. c or common stock. The bonds to be secured by a lien on the
$20,000,000 of first mortgage bonds (subject to existing liens), and on
various securities, and by direct deposit of certain securities owned
(see list V. 78, p. 821), and will be a general mortgage on all property
now owned or hereafter acquired other than securities specially ex-
cepted. The proceeds to be used to complete the Birmingham ex-
tension for current obligations, including the $2,500,000 collateral
notes paid June 1, 1904 ( V. 77, p. 2036, 2340). and general purposes.
The iscue was underwritten. V. 78, p. 104, 229, 989
A plan suggested by the Blair interests for a holding company and

permanent provision for the capital requirements of the system was
In abej anoe in July, 1904. V. 78, p. 2600; V. 79, p. 104, 152.
Latest Earn.—11 mos., ) 1903-4. Gross, $12,221,301; net, $2,396,577
Julyl to May31. i 1902-3. Gross, 11,639,257; net, 3,089,005

Report.—Fiscal year ends June 30. Report for the year ending
June 30, 1903, was in V. 77, p. 625, 646, 766.

1903. 1902. 1901.
Gross earnings from railways... .$12,156,928 $11,068,478 $10,426,279
Gross earnings from water lines. 549.600 511,337 502,772

Total gross earnings $12,706,528 $11,579,815 $10,929,051
Net earnings, incl. other income. 3,473,781 $3,471,553 $2,820,073
Deduct—interest on bonds $2,481,400 $2,481,400 $2,254,889
Other interest 104,668 110,901 177,117
Rentals and miscellaneous 55,232 . 58,995 58,408

Balance, surplus $832,481 $820,257 $329,659
Officers.—Chairman of Board, John Skelton Williams; President

and Gen. Mgr., J. M. Barr; Vice-President and Treas., N. 8. Meldrim;
Secretary, D. C. Porteous; Comptroller, T. W. Roby.
Directors—John Skelton Williams. Richmond, Va.: Jas.M. Barr. Portsmouth,

Va.; H. Clay Pierce. Si Louis; J. W. Middendorf, 8. Davies Warfleld, Balti-
more, Md.; James H. Dooley, Richmond, Va.; B. b\ Yoakum. Ernst Thalmann,
Oakleigh Thome, Thomas If. Ryan, James A. Blair, New York: C. Sidney Shep-
ard, ef New Haven. N.T.; T.Jeflerson Coolidge Jr., Nathaniel Thayer, Boston,
Mass.: Norman B. Ream, rhicago, 111.; Geo. W. Watts. Durham. N. C.
Executive Committee—Thos. F.RTyan, T.Jeflerson Coolidge Jr.. Jas.A Blair,

John Skelton Williams, John B. Dennis, B. F. Yoakum and S. Davies Warfleld.
Main office, Richmond; N. Y. office, 24 Broad St.— (V. 79, p. 104, 152.)
Seaboard & Roanoke ItR.—See Seaboard Air Line Ry. above.

Shamokin Sunbury & Lewisburg RR.—Oarbon Run Jet. to
West Milton, Pa., with iron bridge over Susquehanna, 31 miles; second
track, 15 miles; total of all track, 57 miles. Leased to Philadelphia &
Reading RR. July 2, 1883, for 999 years at 6 per cent on the stock,
and lease assumed in 1896 by Philadelphia & Reading Ry. Used for
coal traffic northward. Stock, $2,000,000 (par, $50) owned by Reading
Co., of which $1,995,000 is deposited under mort. of '97.—(V. 51, p. 21.)

Shamokin Valley & Pottsville Ry.—(See Map Pa. RR.)—Sun-
oury, Pa., to Mt. Carniel, Pa., and branches, 38 miles. Leased Feb. 27,
1863, for 999 years to the Northern Central Railway Co., with a guar-
antee of taxes, interest on the bonds and 6 per cent on the stock, of
which $619,650 is owned by the Northern Central. The $2,000,000
first 3*28 (all owned by the Northern Central) were issued to retire the
7s at maturity July 1, 1901.—(V. 73, p. 1314; V. 78, p. 1908.)

Sharon Ry.—Owns from Newcastle. Pa., via Sharon, to Pymatun-
ing. Pa., with Branches. 33-07 miles in all. Consolidated with New-
castle & Shenango Valley RR. and then leased to the Erie RR. for 900
years from Dec. 1, 1900, for interest on bonds and 6 per cent on stook,
the old leases being canceled,— (V. 73, p. 399; V. 78, p. 288.)

Sierra Railway (of California).—Owns road from Oakdale,
on line of Southern Pacific, to Carters, Tuolumne County, 58 miles
Branch, Jamestovm to Angels, 19 miles, was opened Sept. 15, 1902.
Stook authorized, $5,000,000; issued, $2,780,000. Second mortgage
income bonds, $1 ,266,000. The stockholders will vote on Sept. 7, 1904,
on authorizing $860,000 5 p. c. 40-year bonds, of whioh $633,000 to
be exchanged for the outstanding $1,266,000 second mortgage bonds
at the rate of one new for two of the old bonds, the remaining $227,-
000 to be reserved for future requirements. V. 79, p. 270. For year
ending June 30, 1903, gross, $373,413; net. $206,385; int., taxes, etc,
$85,830; bal., sur , $120,555. Prest.. T. 8. Bullock; Sec'v. S. D. Fresh-
man, Jamestown, Cal.— (V. 77, p. 512, 1875; V. 79, p. 270.)

Sierra Valleys RR.—Plumas to Mohawk, Cal., 37 miles. 8took,
$945,000; par, $100. Year ending June 30, 1903, gross, $32,572; net,
$8,560; total deductions, $19,064; baL, def., fl0,504. Pres., E. R,
Dodge, Amedee,Cal.—(V. 74, p. 776.)

Silver Springs Ocala & Gulf RR.—See Atlantic Coast Line RR.
Sllverton RR.—Owns Silverton, Col., to Ironton, 22 miles. In

July, 1899, Alexander Anderson was appointed receiver.—V. 69, p.
132. Stock, $350,000; par, $100. Bonds. $425,000 1st gold 20-year
6s, due Oct. 1, 1908. In Apr., 1903, no reorganization plan had been
agreed upon. Year 1902-03, gross, $14,008; def. under op. exp„ f4.—
(V. 69, p. 132.)

Somerset Ry.—Owns road from Oakland to Bingham, Me., and
branch, 42 miles. Road opened in 1890. Capital stook is $736,649
(par, $100). Of the 4s of 1900 Maine Trust & Banking Co., Gar-
diner, Me., trustee, the balance are reserved to retire the old 5s at or
before maturity. V. 70, p. 1096. Bills payable June 30, 1903, $37,015.
Earnings.—For year 1902-03: Gross, $118,957; net, $31,977; oharges,

$20,418; balance, surplus for year, $11,559.—(V. 73, p. 900, 1008.)
South CarolinaA GeorgiaRR.—See South'n Ry., Carolina Div.

South Carolina Pacific Ry.—North Carolina State line to Ben
nettsville, 8. C, 1046 miles. Leased tillfDec, 1924, to Atlantlo Coast
Line RR. for interest on bonds. Stook, $100,000. Bonds, see table.

South Georgia «fc "West Coast Ry.—Heartpine to Sirmans,
Ga., 61 miles; extension is proposed from Greenville to the Gulf, 50
miles. Stock, (?). The bonds ($250,000 authorized issue) are to be
used to pay off present debt; balance for improvements. F. J. Spain,
of Quitman, Ga., is mortgage trustee. V. 76, p. 706. For year ending
June 30, 1903.gross, $61,009; net. $18,503; total deductions, $63,680.
President, J. W. Oglesby; Treas., C. T. Tillman. (V. 76, p. 706, 866.)

Southern Illinois & Missouri Bridge Co.—Has under con-
struction a bridge across the Mississippi River at Thebes, 111., to be
completed during 1904, forming a direct connection between the Chi-
oago & Eastern Illinois and the Illinois Central and St. Louis Valley
(St. L. I. Mo. & So.) on the east and with the St. Louis Southw., 8t.
Louis Mem. & S. E., St. Louis & Gulf and St. L. Iron Mtn & So. on the
west. Length to be 2,750 feet of steel truss and 1,100 feet of con-
crete arches. Stock, $50,000, all outstanding; 80 p. c. paid in. In
Nov., 1901, made a $3,000,000 mort. V. 75, p. 78.— (V. 75, p. 78.)

Southern Indiana Ry.—(See Map).—Owns from Main Street,
Terre Haute, to Ewing Street, Seymour, 121-42 m.; Westport Branch,
Seymour to Westport, 26*29 m.: Sullivan Branch, Latta to Glendora,
10*37 m.; Hymera Branch, Sullivan Junct. to Hymera Mine, 3-79 m.;
total owned, 161-87 miles. Leases: Vandalia Line, Main Street to
Union Station, Terre Haute, -30 m.; Bedford Belt Railway, Bedford to
Oolitic, 3-93 m.; total leased, 4-23 m.; total mileage, 166-10. The belt
line around Terre Hautfl is about completed and ready to be put into
operation. In May, 1904, contracts were let for an extension north
from Terre Haute to Illinois State line, 27 miles; surveys in direction
of Chicago were in progress. Extension from Elnora to Evansville is

also proposed; V. 76, p. 377. A reorganization of Evans. <v Rich. RR.,

Stock.—Common, $3,000,000; pref., $500,000; par, $100; all issued.
Dividends.—Dividends on pref., Dec, 1901, 2*n p. c; 1902, 5 p. c

1903, June, 2*9 p. c; 1904, 5 D. o. (J&J.)
Bonds.— First mortgage 4s of 1901 may be issued at $20,000 per

mile for single track and $10,000 per mile for second track constructed
or acquired. Equip't notes, incl. int., June 30, 1903, $i,51,779, bonds to
retire which are available under the mortgage. See V. 74, p. 776, 1197.
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Southern Pacific iJiJ-Stock, $159,445,000 auth ...

( 1st Miseries A, gold i land grant, .o*
)AU

„ J Series B, gold I sink'gfund.c* I

equally < geries c & D, gold., (not subject, o*
(

secured.
I 8erles E & F, gold . . J to call. ... c* J

8 Pac. Br. 1st M. , g. , s.f . , $50,000 in 1897, not dr'n

Stockton & Copper. lstM.,g. (guar.byC.P.)......

1st cons. M.. guar., gold, s. f. not drn.Ce.. ....c*&r

do g.,gu.,stp.subj.tocalll07 1«aft. 1905..c*&r

So. Pac. of Arizona, 1st M., ser. A, gold, guar. o&r

Series B, gold, guar ......oAr

So. Pacific of New Mexico, 1st mort., gold. . .o<fer.

Bonds assumed in Consolidation of 1898.

California Pacific, 1st mort., gold (ext'd in 1887)

2d M., gold,gu.p. Ai., end. by Cen. Pac, ext. in '91

3d M.. gold, guar.by Cent. Pac. ($1,000,000 are 3s)

Northern Ry. (Cal.), 1st mort., int'st guar., gold.

Con. M. ($21,000,000), g., 1st on 225 m.Cn,o*<fcr

Northern California, 1st mortgage, gold
Southern Railway—Com. stock, $120,000,000...
Preferred. 5 per cent, non-oumu., $60,000,000. ..

M. & O. stock trust certificates.
l8tcon.M.,l8ton900m.g.($120,000,000)Ce.c*<fcr
Col. tr. bds., $16,000,000.red 102*8 beg. Oct. '06.G
So.-L. & N.J't M.,$15,500,000.red.l05 af.'07.c*<fer

Equip, trust, ser A gold.due May andNov.PlP.o*
do do ser. B, g., due Mar. and Sep.PlP..
do do ser. C, g., due J. & D
do do ser. D, g., due M.&N
A.—Properties merged in Southern Rai

Atlantic Tennessee & Ohio 1st mortgage.Ce
Ch. Col.AAug.lstM.(int.ingold); V.59,p.l006Ce

Miles
of

Road.

1,045

187
26

2,020

392
392
167

79
114
114
149
373
54

4,502

LWAY
44
191

Date
of

Bonds

fl875
J 1875
1 1875
(1882
1887
1875
1893
1893
1879
1880
1881

1867
1871
1875
1877
1888
1889

1894
1904
1902
1900
1901
1902
1903
Co.
1883
1869

Size, or
Par

Value.

$100
500 &o.
500 Ac
500 Ac
500 <feo.

1,000
500 &o.
500 &o.
500 &o.
1,000
1,000
1,000

1,000
1,000
500

1,000
1,000
1,000
100
100
100

l.OOO&o
l.OOO&o
l.OOOAc
1,000
1,000
1,000
1,000

Amount
Outstanding

500AC,

128,307,960
12,505,500
4,045,000
7,493,000
5,074,000
3,533,000
500,000

6,809,000
21,546,000
6,000,000
4,000,000
4.180,000

2,232,000
1,595,000
2,998,500
5,156,000
4,751,000
1,074,000

120,000,000
60,000,000
5,632,600

39,208,000
15,000,000
11,827,000
1,487,000
1,530,000
2,519,000
2,220,000

150,000
1,380,500

INTEREST OR DIVIDENDS.

Rate per
Cent

eg.
6g.
6g.
6g.
6g.
5g.
5 g-
5g.
6g.
6g.
6g.

4 lag.

4*2g.
3g.A6g.

6g.

5 g.

5 in 1903
4
5
5
4
4
4
4
4

e-
g.

g.

6
5 g.

When
Payable

A. A O.
A. A O.
A. A o.
A. A o.
A. A o.
J. A J.
M A N.
M. AN.
J. A J.
,T. A J.
J. A J.

J. A J.
,T. A J.
J. A J.

J. A J.
A. A o.
J. A D.

A. & O.
A. & O.
J. & J.
A. A O.
J. A J.

M & N.
M. A s.

J. & D.
M. & N.

A. A O.
J. A J.

Where Payable, and by
Whom.

N. Y, B.Pac, 120 B'way
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do

N. Y., J.P. Morgan A Co.
N.Y., J.P. Morgan& Co
N.Y., J. P. Morgan A- Co

do do
do do

Prov. Li. A Tr. Co. , Fhila
do do

New York, Blair & Co
do do

N. Y., J.P. Morgan & Co
do do

Hon<l>,—Princi-
pal,When Due.
Stocks—Last
Dividend.

Apr.
Oct.
Oct.
Apr.
Apr.
Jan.
Nov.
Nov.
Mch
Moh.
Jan.

1, 1905
1, 1905
1, 1906
1, 1912
1, 1937
1, 1905
1, 1937
1, 1937
, 1909
1, 1910
1, 1911

Jan. 1, 1912
Jan. 1, 1911
July 1, 1905
Jan. 1, 1907
Oct. 1, 1938
June 1, 1929

Apr.l8,'04,2i*
Apr. 1, '04, 2%
July 1, 1994
Apr. 1, 1909
July 1, 1952
To Nov. 1,1907
To Sept. 30,'08
To Dec, 1909
To May 1, "10

Apr., 1913
July 1, 1909

Latest Earns.-11 mos., J 1903-4... Gross, $1,186,740; net, $512,745
July 1 to May 31. U902-3...Gross, 864,886; net, 445,621

Annual Report.—Report for the year ending June 30, 1903, was in

V. 77, p. 296, 1743, showing:
Year. Gross. Net. Int., taxes, etc. Div.onprcf. Bal.,sur.

1902-3 $942,572 $482,026 $199,600 (5)$25,000 $257,426
1901-2 630,195 277,852 158,153 (5)25,000 94,699

President John R. Walsh; Secretary and Treasurer, C. F. Weinland,
Grand Central Station, Chicago, 111.— (V. 78, p. 989, 1393, 1783.)

South Pacific Coast Ry.—Narrow Gauge.—Alameda to

Santa Cruz, 77 miles; branches, 24 miles; ferry, 3 m.; total 101 miles.

Leased for 55 years from July 1, 1887, to Southern Pacific Company,
which guarantees the bonds and owns all the $6,000,000 stock. Year
1902-03, gross, $972,550; op. def., $436,599; def. under ch'ges, $790,960.

Southern Pacific Company.- ( See Maps.)—Road.—This com-
pany owns no track in fee, but principally through ownership of stock,

gartly by lease it operates a great system of roads extending from
an Francisco to New Orleans (thence by company's steamers to New

York, etc.), and to Portland. Oregon, to Ogden, Utah, with branches.
System comprises the following, fully described under their own titles,

(1) proprietary Lines
Controlled (also leased

Pac. Co.
by) So.

Miles.

Miles.

Houston & Shreveport RR 39

3) Controlled by morgan's la. &
Central Pacific RR 1,363 i tex.—Operated Independently

Gulf Western Tex. & Pac.
Iberia & Vermilion RR.

Ry.. Ill
16

Total Proprietary Lines 8,82(>

Tot'l.deduc. 242 iu. leas, to Atch.S,5S3
(4) Leased and Operated.
New Mexico & Arizona RR 88
Sonora Ry 263

Total RR. Mileage June 30. '03.. 9,176
Tot'l.ded uc. 242 m. leas, to Atch.S,9 14
Steamship Lines 4,896

Affiliated Line.
Gila Valley Globe St, North'n Ry.. 126

South Pacific Coast Ry 101
Southern Pacific RR 3,300
Oregon & California RR 671
(2) Controlled by So. Pac. Co.—

Operated Independently.
Galv. Harrlsb'g & San Anton. Ry. 917
New York Texas & Mexican Ry . . 151
Houston & Texas Central RR .... 69"
Louisiana Western RR 164
Morgan's La. & Tex. RR. & SS.. . 324
Texas & New Orleans RR 433
Galveston Houston & Northern.. 53
Carson St, Colorado Rv 300
Houstou B. & W. Texas Ry 191

Grand total of owned, leased and affiliated lines June 30, 1903 9.039
Organization.—Organized under laws of Kentucky. On June 30,

1903, the Union Pacific owned $90,000,000 of the capital stock, a
strong working control, but the road will continue to be operated
independently. V. 72, p. 242, 248; V. 75, p. 136. In 1899 acquired the
entire capital stock of the Central Pacific. See that company: also see
below. V. 73, p. 33; V. 75, p. 1407; V. 76, p. 753. Inter-California
Ry. projected; see V. 78, p. 2443.
The Ogden A Luoin RR., cut-off from Ogden to Luoin, 102 miles,

saving 46 miles, was completed in Nov., 1903. V. 74, p. 380, 1197; V.

71, p. 85; V. 77, p. 2099; V. 75, p. 288. In Nov., 1900, a majority of
Paoific Mail SS. stock ($10,005,000) was acquired. V. 71, p. 1013, 1312.
Proprietary Lines.—These, with a total mortgage indebtedness

June 30, 1903, of $302,065,919, are mostly owned—only $1,578,872 out
of their total stock of $303,008,572 not being held on July 1, 1903, by
the Southern Pacific Co. " Omnibus Lease," see Sup't of Jan.. 1899.
Stock, Etc.—Total stock authorized, $200,000,000, including $67,-

275,500 exchanged in 1899 for Central Pacmo stock—see Central Pa-
cific and V. 68, p. 378, 725; V. 69, p. 132; V. 70, p. 740. As to new pre-
ferred stock, see General Finances below.

Bonds.—The 4 per cent collateral trust gold bonds of 1899 are lim-
ited to $36,819,000, and are subject to call at par on six months'
notice. The first issue of $29,418,500, secured by the $67,274,200
common and $12,600,000 preferred stock of the Central Pacific, was
issuable forthwith. The remaining $7,400,000 can be Issued from
time to time only as an equal amount of Central Pacific preferred is

received and added to the collateral, $5,000,000 of this stock being
reserved for improvements and additions on the Cent. Pac. at not
exceeding $200,000 yearly—see Cent. Pac and V. 68, p. 378. See
Mortgage Abstract, V. 69, p. 859.
The two-five-year collateral trust 4*38 of 1900, limited to $30,000,-

000, are secured by deposit of $11,208,000 par value of various bonds
and $64,124,000 stocks of companies controlled, Including Paoiflo
Mail etc., and $1,530,000 Wells, Fargo A Co. stock; they also cover 4
ocean steamships of 4,572 gross tons each and various equipment. See
Mort. Abstract. V. 71, p. 1314; V. 77, p. 2160; V. 78, p. 229, 288. 769.
The first refunding 4s and 30-year gold 3*28 issued by the Cen-

tral Pacific are unconditionally guaranteed, principal and interest.

General Finances —The stockholders voted on July 20, 1904, to
authorize $100,000,000 of 7 per cent non-oum. pref. stook. redeemable
at 115 at any time between July 1. 1905, and July 1, 1910, and con-
vertible into common stock at par at option of holder. Of the stock
$40,000, ( 00 was offered to the stockholders pro rata at par, payable
25 p. c at once, 25 p. c. on or before Oct. 3 and 50 p. o. on or before
Dec. 1, 1 904. The stock will carry dividends from July 1, 1904, if de-
clared. The proceeds will be used to pay the floating debt, mostly
held by Union Pacific, and for future capital requirements, and also
"enable the company to refund bonded obligations maturing during
the next three years amounting to over $65,000,000. on a much more
favorable basis of credit, and leave over $30,000,000 of free and ne-
gotiable assets in the treasury." V. 78, p. 2443, 2600, 2574; V. 79, p.
H04.
During three years ending June 30, 1903, $44,256,853 were ex

pended for Improvements and equipment and $18,517,317 for new
lines and additional property. V. 78, p. 713.

Earnings—For 11 months ending May 31:

11 mos. Gross. Net. Oth. inc. Charges. Bal.,sur.

1903-4...$85,965,497 $25,876,598 $724,625 $29,109,108 df.$2,507,884
1902-3.. 80,552,328 23,369,321 785,207
Charges in 1903-4 include $12,391,283 expended for betterments.

Houston A Texas Cent, and its subsidiaries are included in both years.

annual Report.—Fiscal year now ends June 30.
.

Report for 1902-3 at length in V. 76, p. 706 to 716; editorial, V. 78,

p 674. Average freight train-load, 320 tons in 1902-3, against 312
in 1901-2, average receipts pei mile, 1-022 cents, against 1-021 cents

in 1901-2.
Receipts iwuae-o.

Aver, miles—Proprietary and non proprietary 8,842-01

Gross receipts from proprietary and non-proprietary
lines and miscel. receipts of prop, companies:

Transportation receipts $8 "q,k'So«
Trackage and other rentals 37S.W6
Income from sink, funds pledged for redempt'nof bonds 280,464

Income from lands and securities not pledged for re- __„„,„
demption of bonds SSsSS

Interest on stocks and bonds owned "rSi^
Income from other investments ^il'iSi
Miscellaneous receipts 1b3,oo;5

interest on loans and advances other than open accts.

of proprietary companies 120,646

Total receipts $90,683,438 $86,742,326

Expended for account of proprietary companies, viz.:

Operating expenses *60.-?9V? .

,

Taxes ;2,110,541

Trackage and other rentals ?J§»i§5
Interest on funded debt 14,846,249

Interest on Central Pacific RR. notes 1. Ijjj-ggj.

Interest on open accounts I?'|kS
Miscellaneous expenses ™,357
Land department expenses and taxes .2S8.150

1901-2.
8,757-48

$83,643,821
346,114
372,609

644,425
666.889
46.470
144,207

78,890

Sinking fund contribution and earnings

.

Betterments and additions
Other charges against Southern Pacific Co..

Insurance, depreciation, etc
Diicount on Southern Pacific Co. 4b& percent bonds.
A dvances to San Antonio & Aransas Pass Ry. Co

. viz.:

795.464
179,277

930,474

352,888

$54,894,700
1,886,802
218,138

14,757.378
1,180,104

'

89.274
21)8,172
887.610
242,332

411,534
165,000
260,416

Total expenditures $81,719,005 $76,200,865

Surplus over all disbursements $8,984,431 $10,541,471

President, E. H. Harriman.—(V. 78, p. 2600; V. 79, p. 104, 270.)

Southern Pacific RR.—("See Maps.)—Road.—Owns all the Cali-

fornia lines of the Southern Pacific system except the Central Pacific

and the South Pacific Coast. The road owned aggregates about 3,260
miles, embracing a through line from east bank of Rio Grande River
through New Mexico and Arizona, via Los Angeles, San Francisoo and
Oakland, to Tehama in No. California, with numerous branches. Of
the lines owned and leased in 1903 (38 miles are leased), 3,056 were
operated in the Southern Pacific system, 242 miles (Mojave to

The Needles) being held under long lease by Atchison in ex-
change for leases of 350 miles of roads in New Mexico and Arizona.
V. 65, p. 931, and Atch. T. A 8. F. item, p. 1113; see V. 64, p. 609.

Organization.—Incorporated on March 7, 1902, as a consolidation
of the So. Pac RR. oompanies of Cal., Ariz, and New Mexico. V.74, p.
578. The Southern Pac. RR. of Cal. was leased to Southern Pac Co.
for fixed charges, betterments and additions and a certain percentage
of the surplus income under the "omnibus lease."
Stock.—So. Pac Co. June 30, 1903, held nearly all of the stook.

Bonds.—Consolidated Mortgage of Sept., 1893, (see full abstract V.

57, p. 1041), provides for all prior liens and new construction. Bonds
may be issued not exceeding $30,000 per mile, of which $7,500 a mile
is reserved for additions and betterments. See V. 57, p. 469. This
mortgage in January, 1899, covered 1,982 miles, of which it is an
absolute 1st lien on 841 miles. The supplemental mortgage issued in

1898 limits this loan to $30,000,000, (exclusive of bonds to be issued
against underlying securities). Most of the consols are stamped subjeot
to call at lO?^ after 1905 as shown in table above. V. 67, p. 1111.

Land Grant.—The land grant was 12.840 aores per mile, and proceede
of sales go to retire bonds, but a large proportion of the lands bar-
ren and useless for agricultural purposes without irrigation. In 1902-3
sales were 8,892 acres for $47,660 and 27,565 aores were surren-
dered; int.on deferred payments, $18,722; land notes June 30, 1903,
$1,953,171. Lands unsold June 30, 1902, 3,468,691 acres. V. 78, p.

709. See So. Pac. item, V. 65. p. 778.

Earnings— 7 mos., ; 1903 4.... Gross, $19,658,844; net, $8,236,623
July 1 to Jan. 31. $1902-3.... Gross, 17,932,714; net, 6,924,537

Annual Report.—For year ending June 30, 1903, earnings were:
Gross, $30,756,133; net. $11,940,510; other income, $958,558; oharges,
$7,234,467; surplus, $5,664,601; amount of net profit due this com-
pany as per lease, $5,089,232. In 1901-2, gross, $28,587,467; net,

$12,054,078. -(V. 74, p. 152, 269; V. 77, p. 1226.)

Southern Railway Company.—(See Map, pages 426 and
427.;—Company operates 7,139 miles, extending from Washington,
D. C, and West Point and Richmond, Va., to Danville, Va., Greensboro,
N. C, Norfolk, Va., Charlotte, N. C, Columbia, N. C, and Atlanta, Ga.,

thence northerly to Bristol, Tenn., southeasterly to the coast at Bruns-
wick, Ga., and westerly across the States of Alabama and Mississippi

to the Mississippi River at Greenville. Water lines—Bait. Ches. A
Richmond 8. B. Co., 200 miles. U See this company.
Organization, Etc—A reorganization in 1894 of the old Richmond

A West Pt. Ter. system per plan in V. 58, p. 363, 385. See also V. 56,
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Southern By.—(Con.)—Ch. Col. & Aug., 2d M Ce
Columbia <fe Greenville 1st mort., gold.Ce o*
Georgia Paoiflc 1st mortgage.Ce o*
Richmond & Danville oons. mortgage, gold.Ce.o
Deben. mort., old 6s (no longer incomes) .Ce...
Equip. Trust bonds, gold, s.f.,subj to oall.Ce.o*

Richmond York River & Chesapeaka 1st mort.G
2dM., extended from 1900 G

Virginia Midland—Serial mortgages
General mortgage. Ce...

Washington Ohio & Western 1st mortgage. Ce..
Western No. Carolina, 1st con. mort., gold.Ce.o*
East Tennessee Virginia & Georgia—
Div. M., g., (Bristol, Tenn. to Selma, Ala.).Ce.o*
E.T.Va.& Ga. cons. M., g. ($20,000,000).c&r.Ce

Ala. Cent. 1st M., Selma to Meridian, gold.Ce....
B.—Southern Railway Divisional Securities..
East Tennessee lien, gold.Ce , o*<tr

1st mort. on Memp. & Ch., $8,000,000, g. G.c*
Charlottesv. & Rap.lst M., sf ., red. par Jan. 1 y'ly
Alien Branch, 1st M., gold A (V. 68. p. 826)
St. Louis div. 1st m., $15,500,000, g.IC c*&r
Col.M.,g.,$9,500,000, s.f., seo.M.<fe0.gen.4sGo*&r
Mobile & Ohio bonds—See Mobile & Ohio RR.

0.—On PROPERTIES PRACTICALLY OWNED BY (*> OB
•Atlantic & Yadkin 1st M., g., guar Ce.c*
TTRichm. <fe Mecklenb., 1st M., $315,000, gold...o
ITAtlanta & Charlotte—8tock
Pref. M. (old 7s ext. in 1897, V.64, p.286) cur.c
1st mortgage r
Income bonds (not cum.) 6s, interest at 4 p. o.r

'Georgia Midland 1st mort., Interest guar.Ce...
Also additionalamounts pledgedJune30, 1903,

Miles
of

Road.

191
164
566

38
38

347
50

309

552
1,020

95

1,020
292
28
24

365

c6!"
LEASE
166
31

2654
265*3

"98
under

Date
of

Bonds

1872
1881
1882
1874
1882
1889
1873
1880
1881
1886
1884
1884

1880
1886
1879

1894
1898
1879
1898
1901
1901

DTO(fl
1899
1899

1877
1877
1880
1396
tlrstc

Size, or
Par

Value.

$1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
100&0.
1,000
1,000

1,000
1,000
1,000

1,000
1,000
lOO&c.

500
1,000

l.OOO&c

) South
1,000
1,000
100

1,000
1,000
500

1,000
onsolida

Amount
Outstanding

$500,000
2,000,000
5,660,000
5,997,000
3,368,000
266,000
400,000
500,000

7,635,000
4.859,000

al,025,000
b2,531,000

3,106,000
12,770,000
1,000,000

4,500,000
5,183,000
259,100
150,000

11,250.000
7,999,000

ebn Ry.
1,500,000
315,000

1,700,000
500.000

4,250,000
750,000

1,650,000
ted mortgag

INTEREST OR DIVIDENDS
Rate per
Cent.

7
6

I*
i*
44

5,6
5
4
6g.

f g-

6g.

5
44,

6
4
4
4

4 g-
7 in 1903

4 c.

7
4
3 g.

When
Payable

A O.
& J.

& J.

& J.

& O.
M. & 8.

J. & J.

M. & N.
M. & S.

M. & N.
F. & A.
J. & J.

J. & J.
M. & N.
J. & J.

N.Y., J. P. Morgan & Co.
do do
do do
do do
do do
do do
do do
do do

Safe D. & Tr. Co., Bait,
N.Y., J. P. Morgan & Co

do do
do do

M. &
J. &

&
&

J. &
M.

S.

J.

J.

J,

J.

& S.

A. &
M. &
M. &

e: a $22 5,000:

Where Payable, and by
Whom.

tkmas—i-rinoi
pal,When Due.
Stocks—Last
Dividend.

do
do
do

do
do
do

do do
do do

Phil.,Tr.SafeD.&Ins.Co
N. Y., J.P. Morgan & Co

do do
do do

N.Y., J.P. Morgan <fe Co.
do do

N. Y., Central Trust Co.
do do
do do
do do

N. Y.,J. P. Morgan & Co
b $1,325,000.

Oot. 1, 1910
Jan. 1, 1916
Jan. 1, 1922
Jan. 1, 1915
Apr. 1, 1927
Sept. 1, 1909
Jan., 1910
Nov., 1910
Var. 1906-31
May, 1936

Feb. 1, 1924
July 1, 1914

July 1, 1930
Nov. 1, 1956
July 1, 1918

Sept., 1938
July 1, 1996
July 1, 1913
July 1, 1998
Jan. 1, 1951
Sept. 1, 1938

Apr. 1, 1949
Nov. 1, 1948
Mar., '04, 34
Jan. 1, 1907
Jan. 1, 1907
Jan. 1, 1907

1946

p. 858, 874, 1016, 1058, and V. 57, p. 61. Numerous lines have sinoe
been acauired by lease and purchase. The stockholders voted on Oct.
13, 1903", to merge the Knoxville & Ohio and Knoxville & Bristol rail-
roads, the latter extending from Morristown, Tenn., to Corryton, 40
miles, and the Villa Rica Branch Ry. V. 77, p. 452, 1226.
In 1 902 Atlantio Valdosta & Western Ry., 1 12 miles, was merged In

Ga. 8o. <fe Fla. V. 74, p. 1309; V. 75, p. 982; V. 77, p. 699 In 1902-03
the Southern Ry. and Louisyille & Nashville acquired $13,670,300 of
the $15,500,000 Ohio. Indianapolis & Louisville etook In exchange for
their joint 50-year 4 p. o. bonds. V. 74, p. 1029, 1090.
Owned in fee— Miles.

Alexandria (nearWashlng'n)
to Greensboro, N. C 280

Charlotte,N.C.,toAug*sta,Ga. 190
Cormbia,8.C.,toGreenv.,S.O. 145
W. Point, Va., to Neapolis... 179
Salisbury, N.C.,to Morristo'n,
Tenn 231

Memphis to 8tevenson, Ala... J272
Bristol to Chatt'ga, Tenn 242
Knoxville to Cumb'd Gap.Ky 64
Ooltewah Junction, Tenn., to
Brunswick, Ga 409

AusteU.Ga., to State L., Miss. 261
Atlanta Jc, Ga., to York,Ala. 271
Atlanta, Ga. ,to Ft. Valley,Ga. 102
E. St. L., 111., to N. Alb., Ind. 265
Branches, etc 1,468

Total owned 4,379
Leased—

H Atlanta & Charlotte Air L.
CharL.N.O. to Atlanta, Ga. 268

fGeorgia Midland Ry 98
Franklin & Pittsylvania 30
ITMobile & Birmingham RR.—
Selma, Ala., to Marion Jet.. 150

IfSouthern Ry., Car. Div.—
Charleet'n, B.C. , to Augusta,
Ga., with branches to Co-
lumbia, S. C, etc 252

Camd'n.S.C.toMar'n.N.C. 171
Ashev.,N.C.,toAlston,8.C. 134
Other branches 157

Leased— Continued. Miles.
HRichmond & Mecklenb.RR. 31
UNorth Carolina RR.—
Goldsb., N. C, to Greensb.. 130
Greensb. to Charlotte, etc.. 94

Atlantio & Danville Ry. —
Norfolk to Danville, Va.,
and branches 282

LookhartRR.. 14
Operated under agreement—

Roswell RR 12
Controlled by securities—

Atlantio & Yadkin 165
8tate University RR 10
Elberton Air Line RR 51
1TKnoxv.&Ohio(V.77,p.l226) 69
North Carolina Midland 54
Other roads 117
Trackage Rights—

Hardeev'e, S. C, to Sav.,Ga. 23
Washingt'n,D.C.,toAlex.,Va. 7
StevensontoChattanooga.&c 38
York, Ala., to Meridian.Miss. 27
Birmingham to MobileJc.,&o 18
Kentucky & Indiana Bridge. 10
8elma,N.C. ,to Pinners Ptu.Va. 155
Savannah, Ga., to Jacksonv. 152
Other 39

Total mileage op. July, '03.7,137
Controlled—operated separately.

^Mobile <& Ohio 874
ifAugusta Southern 82
St. Johns R. Ter. (V. 75, 982)

Also has one-sixth Interest in Richm'd-Washington Co., owning union
line between Richmond and Washington, 115 miles. V. 75, p. 449.
Has perpetual trackage rights over Atlantio Coast Line RR.

between Savannah, Ga., Jesup and Jacksonville, Fla., 152 miles.

AFFILIATED BUT OPERATED SEPARATELY (See each Co.)
Alabama Great Southern 357 I Northern Alabama 119
Cincin. N. O. & Tex. Pacific. . 336 | Georgia Southern & Fla. 397
STOCK. Authorized $120,000,000 common and $60,000,000 five per

tent non-cumulative preferred slock. No additional mortgage can be
put upon the property, nor can the amount of the preferred stock be
Inoreased without the consent of holders of a majority of the preferred.
As to question whether the pref. Is subject to call, see V. 72, p. 1136.
Votin3 Irust.—A majority of both classes of stock is deposited with

three stock trustees under an extension consented to In 1902. The stock
shall bfe neld by the stock trustees and their successors, jointly, until
Oot. 15, 1907, and thereafter until terminated by a vote of a majority
of the stock assenting thereto, although the stock trustees may, in their
discretion, deliver the stock at an earlier date. Stock trustees: J.
Pierpont Morgan, Charles Lanier and George F. Baker. Provisions
of voting trust and pref. stock cert, in Sdpp. of April, 1897, page 6.
As to extension, see V. 75, p. 442, 612, 1033.

Dividends (p.c.) ) 1897 1898 1899 1900 1901 1902 1903 1904
on preferred. $11234 55 Apr., 24
Bonds.—The new first consolidated mortgage, Central Trust Co.,

N. Y., trustee (see abstract In V. 59, p. 783), is secured by mortgage
and pledge of all the property of the company. The total authorized
issue is $120,000,000 gold bonds. V 77, p. 230), as follows:

Issued to June 30, 1903 (of which $5,489,000 in treas.)... $40,737,000
Issuable onlv to (" Prior bond8" <8eeV' 59, p. 785) 65,265,000

re^ttre certami 8took8(8eeV - 59-P- 786) 5,700,000reure certain
^ equipment obligations (see V. 59, p. 786) 355,700

To be Issued hereafter only for extensions and additions
at not exceeding $2,000,000 yearly, with a single excep-
tion as to $4,000,000 (see V. 59, p. 786) 7,942,300
Prior bonds must be paid by maturity.

Divisional First Mortgage bonds, issued in 1898 on account of pur-
chase of Memphis & Charleston Ry., bear 4 per cent interest from Jan.
1, 1898, to July 1, 1901 ; then 44 per cent to July 1, 1906, and 5 per
cent thereafter. The total authorized issue is $8,000,000, but $1,500,-
000 can be used only to build a line replaoing trackage between Steven-
son and Chattanooga, 38 miles. Of the remainder of the loan, $5,083,-
000 were issued to retire old mortgage indebtedness and $100,000 for
Improvements. The bonds cover the 292 miles of main line and
branches at $17,408 per mile. The balance ($1,417,000) is held for
betterments at not exceeding $100,000 yearly. See V. 67, p. 179.
8econd mortgage on former Memphis <fe Charleston secures $2,500,-

000 of 5 per cents, of which $1,500,000 owned by So. Ry. June 30,

1903 and $1,000,000 reserved for improvements. St. Louis Division
mortgage covers the former Louisville Evansville & 8t. Louis RR.,
consisting of 374 miles of main line and branches, the balance un-
issued, $4,200,000, being reserved for extensions, improvements or
additional equipment. V. 72, p. 138.
The collateral trust 4s of 1901 have been Issued dollar for dollar in

exchange for the Mobile & Ohio general 4s as acquired, by a pledge of
which they are secured. Stock trust certificates for M. & Ohio
stook have also been issued,upon which dividends are payable at 2 per
cent for one year, 3 per cent for the second year and 4 per cent In
perpetuity thereafter. V. 72, p. 242, 822. In 1903, $7,999,000 of tha
$9,472,000 bonds and $5,«32.600 of the $6,070,600 stock had
been deposited. V. 72, p. 439; V. 73, p. 664.
Jointly with St. Louis & San Franoisco RR. guarantees bonds of

New Orleans Term. Co. V. 77. p. 38, 699.
Equipment trusts mature as follows: Series A, $225,000 eaoh

in May and November, 1901, and $213,000 May 1 and $212,000
November 1 in each year thereafter; Series B, $180,000 eaoh.
Mar. 31 and Sept. 30, 1902, and $170,000 each M.&S. thereafter; Series
C, $223,000 on June 1, 1903, and $229,000 each J. «& D. thereafter;
series D, $177,000 eaoh M. & N. beglnniog Nov. 1, 1903 In
Apr., 1904, consols were being issued In exchange, dollar for dollar,
for the $2,000,000 Charlotte Columbia & Augusta 1st 5s; $603,000
had then been exchanged. V. 73, p. 1265.

General Finances.—In Apr., 1904, $15,000,000 five-year collateral
trust bonds ($16,000,000 authorized issue) were sold, seoared by
stocks and bonds In the treasury, giving an annual income of $^3'<,-

172, the proceeds being used to refund the $4,000,000 collateral trust
certificates of 1901 and the outstanding certificates of indebtedness,
aggregating about the same amount V. 78, p. 1224, 1448, 2385. In
Apr., 1902, the div. was inoreased to the full 5 p. crate. V. 74, p. 578.

Latest Earn'gs—11 J 1903-4 ..Gross, $41,622,226; net, $11,191,937
mos., July 1 to May 31. 1 1902-3 ..Gross, 39,025,537; net, 1(>,503 439

For 6 mos. ending Dec. 31, 1903, net. $6,874,911, against $6,363,635
in 1902: other inoome, $610,645; charges, $4,579,400; dividends
(24 p. o.). $1,500,000; bal., sur., *1,406,155. V. 78, p. 1106.

Annual Report.—Fiscal year ends June 30. Annual meeting is held
the second Tuesday in October. The report for 1902-03 was given at
length In V. 77, p. 690, 696. See also editorial p. 670.
Tragic—The freight tonnage is widely diversified, which is an ele-

ment of strength. Agricultural products in 1902-03 furnished only
about 13 per cent (cotton about 4 per cent), while over 42 per cent
was from mining industries (30 per cent being coal) and about 26 per
oent was product of manufactories. Ton rate, -950 cents per m.; train-
load, 224 tons. Earnings, etc., (including in three later years the St.

Louis division, 374 miles, for the entire year, but in Inoome aooount In
1901 only for 6 months actually operated), have been as follows:
Tears end. June 30.

Average miles oper.
1903.
7,129

Freight 28,081,034
Passengers 10,804,542
Mail, express, etc. 3,468,485

Gross earnings 42,354.061
Netearnings 11,364,921
Other income.

Total net income
Interest and rentals
Other deductions..

Bal., sur. for year.

1,211,261

12,576,182
8,446,041
422,663

1902.
6,743

$
24,942,460
9,601,360
3,168,428

37.712,248
10,865,411

824,509

11„689;920
7,833,614
255,409

1901.
6,799
$

23,617,452
9,065,805
3,014,515

35,697,772
10,316,857

498,706

10,815,563
7,181,296

93.767

1900.
6,306
$

21,006,730
7,737,455
2,456,685

31,200,870
9,369,423
318.805

9.688.VS28
6,755,442

15,535

3,707,478 3,600,897 3,540,500 2,917,252
Divid. on pref (5)3,000,000(5)3,000,000 (4)2,400,000 (3)1,800,000

Officers.—President, Samuel Spencer, 80 Broadway, New York;
Seo'y, R. D. Lankford, 80 B'dway, N. Y.; Treas'r, H. C. Ansley, 1300
Pennsylvania Avenue, Washington, D. C.
Directors.—A. B. Andrews, Raleieh, N. C; Joseph Bryan, Richmond, Va.; W.

W. Finley, Washington, I). C: S. M. lnman. Atlanta, Ga.: Adrian lseltn Jr..

Samuel 8pencer Charles Steele, James T. Woodwara, Harris C. Fahnestocfc,
Robert M. Gallaway, Charles Lanier and Edmund II Randolph nt New Y»rk.
—(V. 78, p. 229, 1106, 1224,1448, 2385, 2443; V. 79, p. 271.)

Southern Railway, Carolina Dlvi«ion. —Charleston, S. O,
to Augusta, Ga., with branches to Columbia, S. C, etc., 252 miles;
Camden, 8. C, to Marion, N. C, 171 miles; Asheville, N. O, to Alston,
S. 0, 134 miles; other branches, 138 miles; total, 695 miles. Leased
to the Southern Ry. A consolidation of the Asheville & Spartanburg
Carolina Midland, South Carolina & Georgia and South Carolina &
Georgia Extension railroads. Stock authorized. $7,798,700. Of the
consols of 1902 ($18,000,000 authorized), $6,260 000 are reserved to
retire at or before maturity the underlying divisional bonds, $5,000,000
have been used to reimburse the Southern Ry. for the previous pur-
chase of the several properties, and the remainder are available for
improvements, equipment and extensions, $4,000,000 being reserved
for a northwestern extension into and through the States of South
Carolina, North Carolina, Virginia, Tennessee and Kentucky. V. 75,
p. 136. President, A. B. Andrews.— (V. 75, p. 31, 136.)

South Shore Ry.—See Quebec Southern Ry,; V. 75, p. 1255 ; V.
76, p 1250; V. 78, p. 769, 1276.)

South <V 'Western RR.—Owns and operates Johnson City, Tenn.
to Spruce Pine, N. C, 64 miles; also graded from Spruce Pine, Tenn., to
Gate City, Va., 32 miles, and from Clinchport, Va., to Minneapolis, Va.

,

40 miles.
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Southern Sy.—(ConJ—^No. Car.—Stock, 7%, gu.
*Knoxville & Ohio, 1 st inort. ,

gold .Ce o*<fer

IfMobile & Birmingham RR., prior lien, g.Ce...c
1st mortgage, $l,200,000.Me c
Preferred stock

Northern Alabama Ry.—See that Company.
flAtlantic & Danville 1st mortgage.Me

Southern Railway, Carolina Diviiion—
flSo. Carol. & Ga., 1st to., g., $5,250,000. Ce...o*
*8part. Union & Col., $1,000,000, gu. Ash. & Sp.g.
Sumter & Wateree River RR. 1st mortgage. Ce.
New consol. mortgage, $18,000,000, gold IV

South. <£ We*tem—lBt M., $600,000, g.,red. (text).c

Southwest Pennsylvania—Stock ($3,000,000 auth.).
1st M., sink, fund $5,000 yearly, not drawn r

Southwestern (Ga.)—Stock (see text)
Spartanb'g Union <£ Columbus—See South'n Ry.,
Spuyten Duyvil <£ P'tMor.--Stock,8p.c.gu.,N.Y.Cent.
State Line <2 Sullivan—1st mort., $300,000, g.Unc*
Staten Island By. and ttaten Island Rap. Transit—
Suffolk dt Carolina—1st mortgage
fit consol. mort., $1,000,000, gold, red. 110. ..o

Stockbridge £ Pittsfield—6x».o. rental N.Y. N.H.&H.
Sullivan County RR.—1st mortgage, $400,000 o
Sunbury Hazle. <e Wilkesb.—Sunb'ry dt Lewistown—
Suncook Valley—Stock, 6 p. o. rental Con. & Mon..
Susq. Blooms. <£ Berw.—1st M., $700,000, gold.FP
Syracuse Binghamton <£ New York—Stock
Consol. M.(p. audi. gu. (end.) by D.L.&W.).F.o*<fcr

Syracuse Geneva dt Corning—Stock (3*2 p. o. rental)
1st mortgage, sinking fund, drawn at par.F. ..o
2d mortgage.F o

fat. East.— 1st M.$l,500,000.g.r'd.ll0,beg.'08.ICc"

Miles Date Size, or
of of Par

Road. Bonds Value.

$100
66 1885 1,000

149 1895 ZOO, 1,000
149 1895 BOO, I,O0O

100

278 1900 1,000

245 1894 1,000
. -- - 1895 1,000
16 1899 1,000

a a» 1902 1.C00
38 1902 1,000

128 50
128 1877 1,000
333 •> 100
Caro LINAD IVI8ION.

6 100
24 1898 1,000

See B ALTIM ORE &
1886

75 1902 i.ooo
23 100

a a a • 1894 1,000
See P ENNSY LVANIA

100
42 1902 1,000
81 100
81 1876 1,000
as- 100
64 1875 100 &o.
64 1879 1,000
44 1903 1.000

Amount
Outstanding

$4,000,000
2,000,000
600,000

1,200,000
900,000

3,925,000

5,250,000
1,000,000
100,000

5,000,000
600,000

1,499,900
900,000

5,191,100

989,000
275,000

Ohio.
90,000

500,000
448,700
357,000

RR.
240.000
700,000

2,500,000
1,966,000
1,325,000
366,300
600,000
494,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

7
6g.
5g.
4
4

4g
5 g.

4g.
5 g
4 g.

3 to 5 g.
10 in '03

7
5

8
4ifl g.

6

8'
4

6
5 g.

8 in 1903
7
3ifl

7
5
5 g.

When
Payable

P. & A.
J. & J.
J. & J.
J. & J.
J. & J.

J. & J.

M. <te N.
J. & J.

A. <b O.
J. & J.
J. & J.
A. & O.
F. & A.
J. & J.

J. & J.

J. & J.

A. & O.
J. & J.
Q.-J.15
A. & O.

Where Payable, and by
Whom.

Burlington, N. C.
N.Y., J. P. Morgan&Co.

do do
do do
do do

N. Y.,Meroant. Trust.

N.Y., J.P. Morgan & Co.
do do
do do
do do

Invest. Tr. Co., Phila.
Phila., Broad St. Stat'n

do do
Sav., Ga. & Maoon, Ga.

N. Y.. Gr'd Cent.Station
N. Y., Union Trust Co

Int'n'l Tr. Co., Balt'me.
Stockbridge, Mass.

Bos. Safe Dep. & Tr. Co.

aonas—iriiuci-
pal,When Due,
Stocks—Last
Dividend.

Aug., 1904, 3**
July 1, 1925
July 1, 1945
July 1, 1945
July 1, '04, 2%

July 1, 1948

May 1, 1919
Jan., 1995
Apr. 1, 1919
July 1, 1952
Jan. 1, 1952
Apr. 1/04,5%
Feb. 1, 1917

July5,'04,2ia%

July, 1904, 4%
Jan. 1, 1929

Apr. 1, 1911
July 1, 1952
July. '04, 113%
Apr. 1, 1924

J. & J M'nch*st'r,N.H.,Nat.Bk July, 1904,3%
A. <fe O. Phila., Fidelity Tr. Co. Oct. 1, 1952Q—F. N. Y, D. L. & W. RR. Co. May 1, '04. 2%
A. & O. do do Oct. 1, 1906
Q.—F. N.Y., Gr. Cent. Station. Aug.1,'04, ?e%
M15&N. N. Y., Farm. L. & Tr. Co. Nov. 15, 1905
M. & S. N. Y., Gr. Cent. Station. Mch. 1, 1909
J. & J. 1 N.W. Harris* Co. .Chic. Jan. 1. 1P23

149,990 sur. 10,908
§ Includes

In October, 1903, a syndicate had oontrol and was proposing to
extend the line through coal fields from Johnson City to St Paul, 90
miles, and from Spruce Pine to Marion, 40 miles. V. 76, p. 213. A
consolidation in June, 1902, of the Ohio River & Charleston Ry. with
other properties. V. 74, p. 1091.

Stock authorized, $10,000,000; outstanding, $100,000; par of
shares, $100. The bonds are subject to call in whole or part (by lot)

at par and aocrued interest on or before Jan. 1, 1907, on 90 days'
notice, coupons to Jan. 1, 1905, inolusive, being at the rate of 3 per
cent yearly, those of July, 1905, and Jan., 1906, at 3^ per cent and
thereafter at 5 per cent per annum. V. 76, p. 4 36. For year ending
June 30, 1903, gross, $62,807; net, $700; total deductions, $3,339;
bal , sur., $3 661. President, George L. Carter.— (V. 76, p. 213, 436,
1250; V. 77, p. 1534.)

Southwest Pennsylvania Ry.—Greensburg, Pa., to Fairchanoe,
Pa., 45 miles, and branches, 83 m. Leased to Penn. RR., which pays
net earnings as rental and owns $1,057,250 stock and $600,000 bonds.
Dividends.— > 1892. '93. '94. '95. '96. 1897 to Apr, 1904.
Percent.... s 10 10 10 11 11 10 per cent yearly.

Tr. Dec.31. Gross. Net. Int.,taxes, die. Divid'ds. *Balance.
1903 $2,187,441 $695,681 §$387,354 $149,990 sur $167,889
1902 2,047,515 528,966 §370.995

* Includes $9,552 other income In 1903, $2,927 in 1902
improvements, $26 ,863 in 1903; $244,2r>2 in 1902.
Southwestern KR.(Ga,)-Owns Macon, Ga., to Eufaula; Fort

Valley to Columbus, Ga., etc., with branches; total, 333 miles
Leased for 101 years from Nov. 1, 1895, to Central of Georgia Ry. at

a rental of 5 p. c. on stock. As to suit, see V. 71, p. 809; V. 73, p. 1062.
Springfield Tnlon Depot Co.—V. 77, p. 770.
Spuyten Duyvil & Port Morris RR.—Owns 6 m. double track

and connects the N. Y. Central & Hudson with the N. Y. & Harlem.
Leased to New York Central till Dec. 31, 1970, at 8 per cent on stock.
State Line & Sullivan RR.—Owns Monroeton, Pa., to Berenice,

Pa., 24 miles. Stock, $980,250 (par $50.) Mortgage covers 5,000 acres
coal lands. The new 1 st 4 igs are subject to oall for sinking fund require-
ments at 105 until Jan. 1, 1914, and thereafter at par. V. 67, p. 1209.
Road leased till 1934 to Penn. & N. Y. Canal & RR. (rental, $40,000 per
ann.), and so oper. by Lehigh Valley.— (V. 74, p. 479; V. 76, p. 332.)
Staten Island Ry.—Clifton to Tottenville, 12*64 miles. Stock.—

.n.050,000, of which S569.850 owned by Baltimore & Ohio; par, $75.
Year ending June 30, 1903, gross, $206,778; net, $33,020; int. and
taxes, $32,923; balanoe, sur., $97.—(V. 61, p. 737.)
Staten Island Rapid Transit Ry.—Purchased at foreclosure

Apr., 1899, subject to first mort. by B. & O. V.69, p.284. (V.78, p. 1550.)

Stock bridge & Pittsfield RR.—Vandeusenville to Pittsfield,
Mass., 23 m. Leased for 99 years April 1, 1893, to N. Y. N. H. & H., at
6 p. c. on stock. Lessee pays taxes. Lease to Housatonic suspended.
Suffolk & Carolina Ry.—Suffolk, Va., to Edenton, N. C, on Al-

bemarle Sound, 50 miles, opened April 19, 1904, the remainder o' the
line having been standard-gauged; branch from Beckford to Eliza-
beth City, N. C, 25 miles. Controlled in Baltimore. V. 78, p 1499.
Stock authorized, $1,000,000, of which $800,000 is outstanding, a

stock dividend of 100 p. c. having been declared Jan., 1903; par
of shares. $100. Of the 1st consol. 5s of 1902 ($1,000,000 authorized
issue) $500,000 were issued to retire $70,000 of the old 6s, build ex-
tensions to Edenton and Elizabeth City, 42 miles, standard-gauge the
road and lay 60-lb. steel rail, the balance being reserved to retire
$90,000 old 6s due April 1, 1911 and for future requirements. There
are also $100,000 (authorized issue $300,000) 4 p. o. non-cum. income
bonds. V. 76, p. 103. Year ending June 30, 1903, gross, $99,608; net,
$49,964; annual interest oharge now is $30,400. President, Win. H.
Bosley, Baltimore, Md.— (V. 76, p. 49, 103; V. 78, p. 1499.)
Sullivan County RR.—Road from Bellows Falls to Windsor,

Vt., 26 miles. Road opened 1849; operated since April, 1893, by
Boston & Maine. Net earnings, less taxes and interest on bonds, paid
lessor. Stock, $500,000, owned by Vermont Valley RR. For year
1902-03, gross, $353,149; net, $67,831; interest, taxes, etc., $27,721;
dividends (8 p. c), $40,000; bal., sur., $110.- (V. 65, p. 867.)
Sunbury Hazle to 11 & Wilkesb. Ry. ) See Pennsylvania
Sunoury & Lewistown Ry. 5 Railroad.
Suncook Valley RR.—Owns road Suncook to Pittsfield, N. H., 17

miles. Leased till 1912 to Concord & Montreal for 6 p. 0. on $240,000
of capital stock; total stock issued is $341 ,700, of which $101,700 is
non-dividend paying. President, Hiram A. Tuttle, Pittsfield, N. H.
Susquehanna Bloomsburg & Berwick RR.—Watsontown

to Berwick, Pa., 42 mi es. Successor in Aug., 1902, 01 the Central Penn-
sylvania & Western RR., foreclosed. V.75,p. 343. Stook, $1,000,000, all

Bonds, see table. V. 75, p. 1303
being uncompleted), gross. $21,-
Pres., J. Henry Cochran.Williams-

oatstanding; par of shares, $50.
Year ending June 30, 1903 (line
Oil; def. under oper. exp., $3,400.
port. Pa.— (V. 75, p. 1303.)

Susquehanna & New York RR.—Owns Towanda, N. Y.,
to Ralston, 43 miles; Gray's Run Branch, 25 miles; other branches,
3 1* miles: tram road branches and sidings, 14 m.; trackage (including
7 miles of sidings), 13*3 m.; total Sept., 1903, 99 m. Extension from
Towanda east to Binghamton was proposed. A consolidation in 1902
T. 75, p. 291. Stock, $2,000,000; par of shares, $100; outstanding,
Sept., 1903, $1,224,500. Bonds ($2,000,000 authorized) are 413s
dated Deo. 1, 1902, and due Dec. 1, 1932, but subject to oall in ten

years; none issued Sept., 1903. For 2 mos. ending Aug. 31, 1903,
gross, $28,780; net, $12,502. For year ending June 30. 1903, gross,
$67,002; n«t over taxes, $21,561. President, C. S. Horton; Treas.,
F. E. Bradley, Williamsport, Pa.—(V.75, p. 291, 395.)

Sussex RR.—Owns road from Stanhope to Franklin, N. J., and
branch, 30 miles. Road opened 1854. Since 1881 operated by Del.
Laok. <& W., which owns a majority of the $1,638,600 stock. Dividends
paid from earnings of 1899, 3 p. c; 1900, 4 p. c; 1901 to 1903. both
inc.. 2 p. 0. yearly The $235,500 7 p. c. bonds due Apr. 1, 1903, were
paid off at maturity. For year ending Dec. 31, 1903, gross, $204,903;
net, $82,951; oharges,$8,722;divs. (2 p.c), $32,772; bal., sur., $41,457.

Syracuse Binghamton & N. Y. RR.—Geddes, N. Y.,to Bing-
hamton, N. Y., 81 miles. Controlled since 1869 by Delaware Lack. &
W., which. June 30, 1903, owned $1,903,900 stock and guar, the bonds.
Dividends > '88 '89 '90 '91 '92 to Feb., 1904, inolus.
Percent S 12 8 8 13 8 yearly (2 p. c. quar.)

Report. Gross. Net. Int. Dividends. Balawe.
1903 $1,220,655 $476,849 $137,620 $200,000 sur.$139,229
1902 943,963 159,488 137,620 200,000 def. 178,132
-(V 65, p. 568.)
Syracuse Geneva & Corning Ry.—Corning, N. Y., to Geneva,

N. Y., 58 miles; Penn Yan to Dresden, 6 m. Formerly leased to Fall
Brook Ry., but lease canceled and new lease made from May 1, 1899,
for term of corporate existenoe to N. Y. Central, for $46,375 per an-
num, payable quarterly, interest on bonds and other obligatlons.taxes
and repairs, the N. Y. C. owning $821,800 of the $1,325,000 stock, par
$100. This rental is equivalent to a 3*3 per cent dividend on the stock.
(V. 68, p. 573; V. 73, p. 1063; V. 74, p. 328; V. 75, p. 1033.)

Tacoma Eastern RR.—Owns Tacoma, Wash., to Alder, 44
miles; extension under construction to Ashfords, 11 miles, to
bituminous coal fields; branch also projected from Eatonville easterly
13^ miles to Nisqually Coal Co. fields. Stock, common, $7,500,000;
pref., 6 p. c; non cum , $750,000; all issued; par of shares, $100. Of
the bonds (see table above) additional amounts up to $1 000,000 can
be issued only at the rate of $13,000 per addMonal mile of traoK.
V. 76, p. 655. President, Edward Cookingham, Portland, Ore.; Secre-
tary, E. M. Hayden, Tacoma, Ore.—(V. 76. p. 655.)

Tallulah Falls Ry.—Owns Cornelia to Tieer, via Tallulah Falls,
Ga., 32 miles; extension from Wylie to North Carolina line, 13 miles,
is to be completed during 1904. Successor in 1898 of the Bine Ridge
& Atlantic RR., foreclosed. V. 66, p. 810. Stock authorized, $500,000,
of whioh $2ft0,00<> is 5 p. 0. non-cum preferred; par of shares, $100.
Bonds are limited to $15,000 per mile. \ear ending June 30, 1903
(21 miles), gross, $23,730; net, $7,060. President, Geo L. Prentiss,
31 Nassau St., N. Y.—(V. 75, p. 241.)

Tehuantepec National Ry.—V. 74, p. 94; V. 75, p. 794.
Temlskamining & Northern Ontario Ry —V.77, p. 251, 1749
Tennessee Central RR.—Harrtman, Tenn., v esterly to Hopkins-

ville, 251 miles; branches, 59 miles; lines at Nashville terminals, 10
miles; total, 320 miles. Extension from Nashville northwesterly, via
Clarksvllle, to Hopkinsville, Ky., 73 miles, was completed in Deo ,

1903. The Nashville Terminal Co.'s facilities, to be built, including
terminals and bridge and 18 miles of track, are leased for 99 years
from May 1. 1902. V. 73, p. 337, 392; V. 74, p. 577, 831; V. 75, p. 499.
On June 2, 1904, the receiver was discharged, reorganization having
been arranged. See below. V. 78, p. 1783; V. 79, p. 213.
Securities.— Stock authorized and outstanding, $8,0<><>,000, all com-

mon (par of shares, $100). The oitizens of Nashville on Aug. 30,
19ol, voted to subscribe to $1,000,000 stock, the subscription price
to be paid on completion of the road from Nashville to Clarksvllle.
Suit, V. 74, p. 1309; V. 76, p. 1409; V. 77, p. 2340; V. 78, p. 13t>3; V.
79, p. 152.
The prior lien 5s of 1904 are subject to call at 110 on Jan. 1,1909,

or any subsequent interest day. The general 5s ($20,000,000 author-
ized issue. Mercantile Trust Co. of 8t Louis, trustee,) are limited 'in-
cluding $4,200,000 reserved to retire the prior lien 5s) to $37,500 per
mile on the 320 miles of present mileage. The remaining bonds can
only be Issued for additional mileage constructed or acquired at not
over $25,000 per mile. V. 78, p. 1783; V. 79, p. 213. The Nashville
Terminal mortgage Is for $1,000,000; see that company. President,
J. C. Van Blarcom; Sec'y, O. M. Laing; Treas., E. A. Faulhaber.— (V.
78, p. 1393, 1783, 2336; V. 79, p. 152, 213.)

Terminal RR. Association of St. Louis.—Property.—
Owns and operates extensive terminals at St. Louis, with belt lines and
bridges, and a tunnel 4,800 feet in length; operates East St. Louis A
Carondelet Ry., 12 miles, since Mar. 1, 1902. V. 74, p. 479.
In Mar., 1904, the bridge across the Mississippi River at Alton, owned

by St. Clair Madison & St. Louis Belt RR., was purchased, or expected
to be purchased, by 10 of the 14 proprietor companies. V. 78, p. 1393 .

Organization.—Organized in 1889. The following companies are
sole owners : Cleveland Cincinnati Chicago & St. Louis. Louisville &
Nashville, St. Louis Iron Mountain & Southern, Bait. & O. South-
western, Missouri Pacific, Wabash, St. Louis Vandalia & Terre
Haute (Penn. RR. system) Ohio. Rock Island «& Paoitio, St. Louis &
San Francisco, Chicago & Alton, Chic. Burl. & Qulnoy, Illinos Central,
Southern Ry. and the Missouri Kansas & Texs, the seven last
named havtog acquired their Interests in Dec, 1902, and Jan., 1903.
V. 75, p. 1355; V. 76, p. 103. These companies agree under contract to
use the property forever and pay as tolls the interest, taxes, rentals and
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RAILROADS.

Wot explanation of column headings, &c, see notes
on first page of tables.

Tallulah Falls—1st mort., gold IB
1st consol. more, gold, red. 105 S o*&r

Tenn. Oent'l—Pr. lien M., $1,200,000, g., red.MSt.
General mort., $20,000,000. gold. See text ..o*

Term'l Railroad Association—1st mort., gold.S...c*
let consol. mortgage, $12,000,000, gold S... c*
Gen.M. ref., $50,000,000, g.,8.f.,red.,text.Ce.c*<fcr

Bt. Louis Bridge Co. 1st pref. stock, guaranteed.
2d preferred stock, guaranteed, endorsed
1st mortgage, gold c*

Tunnel Railroad of St. Louis, stock, guar. (end.).
Terminal Ry. (Buffalo)—lstM.,$l,000,000,g., N.c*
Terre Haute & Indiandw.—Co-a. M., now 1st M.,F.g.
2d BL, con. g., red. aft. July 1, 1902, at 105. F..c

Terre Haute <& Logansport RR.—let mortgage
Obligations convertible into mortgage bonds

—

Terre Haute <& Peoria.—First mortgage, gold.Un..
1st con. M., $2,500,000, g., gu. p.&i. (end.).V n.c*

Texas Central—Common stock
Preferred stock, non-cum
IstM., $2,000,000 g., red. 110 ($150,000 4s). Fo*

Texas Midland RR.—Moit. ($750,000 is id mort.).
Tex. & N. 0.o/'74—L.gr. s.f.notdrn., lstM.Mp.c*&r
Sabine Division 1st mortgage, gold c*<fer

Consol. mortgage for $4, 195,000.G c*<fcr

Dallas Div.lstM., g.,$20,000 per m. (text)Un. .0*

Texas <£ Pacific— 1st M.. (E. Div.), g., s.f. red. 100.0*
lst0on8ol. mort. for $25,000,000, gold.FP....o*
2d cons. inc. M. ($25,000,000), g. (see rem.).NIe.o*
Louis. Div. Br. Lines, 1st M,, g. $12,500 per m,Me

* $605,000 additional 5s and $45,000 4s in tre

Miles
of

Road.

43
43

320
320

Date
o

Bonds

11
116
116
93

159
138
138

227
111
105
104
209

513
1,387
1,387
339

asury

1901
1903
1904
1904
1889
1894
1903

1879

1896
1885
1892
1879
1898
1887
1892

1893
1893
1875
1882
1893
1900
1875
1888
1888
1901

June 3

8ize, or
Par

Value.

$1,000
l,000&c
1.000
1,000
1,000
1.000

l.OOO&c
100
100

500 &c.

i",6b"6

1,000
1,000
1,000

1,000
1,000

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

0, 1902;

Amount
Outstanding

$374,000
360 Oi

4,014,000
8,000,000
7,000,000
5,000,000

18,000,000
2,490,000
3,000,000
5,000,000
1,250,000
1,000,000
1,900,000
600,000
500,000

1,060,000
33,000

2,197,000
2,649,300
1,324,500
*650,000
900.000
862,000

2,575,000
1,620,000
3,997,000
2,741,000

22,234,000
24,650,000
4,241,000

total Of $1,

INTEREST OR DIVIDENDS.

Rate per
Cent.

g-

g-

g-

g-

5 g.
5 g.
5 g.

5g.
4*2g.
5 g.

6*
3
7
6
4
5
5
6
4g.
5 g.

5g.
2*2 in '04
5 in 1904
4g. & 5g

5
7

t g -

4 g.

6g.

5 g.

5 g.

300,000

When
Payable

J. & J.
J. & J.
J. & J.
J. & J.
A. & O.
F. & A.
J. & J.

J. & J.

J. & J.
A. & O.
J. & J.
A. & O.
J. & J.

J. & J.

J. & J.
J. & D.
M. & S.

M. & 8.

Yearly.
J. & J.

A. & O.
J. & J.
F. & A.
M. & 8.

J. & J.
F. & A.
M. & S.

J. & D.
Moll. 1.

J. & J.

issued.

Where Payable, and by
Whom.

Bonas—Princi-
pal,WhenDm.
Stocks—Last
Dividend.

Intern. Tr. Co., Boston.
N.Y., Standard Tr'st Co.
St. L., Mlss.Val. Tr. Co.
Mercantile Tr. Co. , St.L.
N.Y., J.P. Morgan& Co.

do do
do do
do do
do do

New York and London.
N.Y., J. P. Morgan & Co.
N. Y., Grand Cent. Sta'n
N. Y., Farm. L. & Tr. Co.

do do
N.Y.,Farmer8'L.&T.Co.

In default.
Mch., '03, coup, last pd.
N.Y.,Farm.L'n &Tr.Co.

do do
do do

None in 1902-03
N.Y.,8.Pac.,120B'way

do do
do do
do do

N. Y., Merc. Trust Co.
N. Y., Mer. Trust Co.

5 p. o. pd. Mch. 1, 1904
N. Y., Mer. Trust Co.

July 1, 1921
Jan. 1, 1933
Jan. 1, 1934
Jan. 1, 1954
Oot. 1, 1939
Aug. 1, 1944
Jan. 1, 1953
July, 1904, 3%
July, '04, li«%
Apr. 1, 1929

July, 1904, 3%
Apr. 1, 1946
July 1, 1925
July 1, 1925
Jan. 1, 1910

Mar. 1, 1937
Sept. 1, 1948
Julyl5,'04,2J«
July 15,'04,2i«

Apr. 1. 1923

Aug. 1, 1905
Sept. 1, 1912
July 1, 1943
Aug. 1, 1930
Mch. 1, 1905
June 1, 2000
Dec. 1, 2000
Jan. 1, 1931

Year— Gross
1903. ...$2,726,293
1902.... 2,6)5,360

other charges, and each line will contribute its proportion to the extent
of one-fourteenth to make up any deficiency from unforeseen circum-
stances. See also St. L. Merchants' Bridge Term. RR.
Leases.—The leases of the Bridge and the Tunnel are for tiieir

corporate existence, and were made July 1, 1881. As to litigation, see
V. 77, p. 299, 512; V. 78, p. 1908, 2443, 2600.

Stock.—Capital stock, authorized amount, $50,000,000, as in

oreased in Dec, 1902; outstanding Apr. 30, 1904, $2,882,000.

Bonds, Etc.—The mortgage of 1889 (trustee Central Trust Company
was described in advertisement in Chronicle of February 13, 1892
Of the general mort. refunding 4% sinking fund gold bonds of 1953

($50,000,000 authorized) $18,000,000 have been sold for new con
structlon, improvements and additions $17,500,000 are reserved to

retire existing bonds and $14,500,000 for issue after Jan. 1, 1906, at

not over $1,000,000 yearly for improvements and acquisitions. A sink-

ing fund commencing July 1, 1906, will retire $100,000 of these bonds
yearly by lot at 110 and interest If not purchasable for less. The en-
tire issue is subject to call at 110 and interest on and after Jan. 1,

1910. For property mortgaged, see V. 76, p. 267, 383, 481, 807.
Guarantees $3,500,ooo St. L. Merchants' Bridge Terminal 1st 5s and

interest on $2,000,000 1st 6s of Merchants' Bridge. See tbose Co's.

Annual Report.—Year changed to end June 30. Next report will

be for year ending June 30, 1904. Report in V. 76, p. 807, showed:
Net. Other inc. Charges. Balance.

$1,317,677 $382,958 $2,'. 33 659 def.$533,024
1,494,369 335,894 1,462,919 sur.367,345

Chairman of Board, Julius S. Walsh; Pres., W. 8. MoChesney Jr.; Sec.
C. A. Vinnedge; Treas., F. C. Daab.— (V. 78, p. 1393, 1908, 2443; V. 79,

p. 213.)

Terminal Ry. of Buffalo.—Blasdell, N. Y., to Depew, Erie
Co., N. Y., 11 miles. Opened Sept. 15, 1898. V. 67, p. 530. Stock is

$1,000,000; all owned by Lake Shore & Miohigan Southern. Dividend
on stock, 6 p. c. paid in 1903. Lake Shore & Mich. South, and N. Y. C.

& II. R. RR. each own 5,000 shares of the stock. Year to June 30,
1903, gross, $64,230; net, $48,853; interest and taxes, $46,458;
bal., but., $2,395. Secretary, E. V. W. Rossiter, N.Y—(V. 67, p. 530.)

Terre Hante & Indianapolis II II.—(See Map Pa. RR.)—Owns
Indianapolis to Illinois State line, 80 miles, with coal branches, 43
miles. Leases St. Louis Vand. & Terre Haute, 158 niles; Terre Haute
& Peoria (less trackage 28 miles and half ownership in 8 m.), 174 m.;
total, 455 m. Pa. Co. owns a block of the $1,988,150 stock.
Receivership.—On Nov. 13, 1896, Volney T. Malott, of Indianapo-

lis, Ind., was appointed receiver. See statement in V. 63. p. 1011.
Decision in Dec, 1902. V. 71, p. 810; V. 75, p. 1204, 1303: V. 78,
p. 2336.
Dividends : 1878 to 1884, 8; 1885 to Feb., 1894, 6 p. c; none since.
Guaranties—Interest on T. H. & Peoria bonds went to default, but

Interest on Terre H. & Indlanap. consol. 5s of 1885 and 1892 has been
paid when due. V. 67, p. 30; V. 70, p. 992, 1049.
Annual Report.—In 1902-3, on 123 miles owned, gross, $2,028,-

229; net, $575,048; oth. lnoome, $29,975; interest, $125,000; loss In

operating leased lines, $144,605; bal., sur., $335,418. -(V. 78, p. 2336.)

Terre Haute & Logansport Ry.—Owns from South Bend, Ind.,

to Rockville, Ind., 159 miies; trackage, Rockvllle to Terre Haute, 23
miles; steel, 60 and 701b. Successor on Dec. 1, 1898, to the T. H. &
L. Railroad, sold Nov. 18, 1898, to Pennsylvania Co. Capital itock,

$2,0 (,000. Due Penn. Co. for advances Dec. 31,1903, $271,500,
bearing 4 p. c Jnt In 1903, gross, $1,260,938; net, $224,270; Int.,

rental and betterments, $230,359; def., $6,0B9.— (V. 72, p. 985.)

Terre Haute &. Peoria RR.—CSee Map of Pennsylvania RR.)—
Road operated from Terre Haute, Ind., via Decatur, to Peoria, 111., 174
miles, of whloh 138 miles are owned and half interest owned* in 8
miles and 28 miles is by trackage over other roads. From Oct. 1, 1892,
leased for 99 years to the Terre Haute A Indianapolis at rental of 30
per oent of gross earnings, with a minimum sufficient to pay Interest
on debt. See V. 55, p. 766. Lessee owns $544,200 of the $1,837,400
preferred and $1,338,000 of the $1,926,800 common.
Committee. — Interest due Sept. 1, 1896, was paid May 1,

1901, by order of court; coupons of Mar., 1897 to Sept., 1901.linolusive,

In May, 1903; March, 1902 coupon in Sept., 1903; Sept., 1902, coupon
In Dec, 1903, and Mar., 1903, coupon iu Apr., 1904; later coupons un-
paid V. 72, p. 937; V. 76, p 974; V. 77, p. 2160; V. 78, p. 1448.
Bondholders' Committee: Chairman, Mark T. Cox, James A. Blair,

James W. Paul Jr. Depositaries, N. Y. Security & Trust Co., N. Y.,
and Orexel & Co., Phila. A majority of bonds has been deposited.
The console [Union Trust Co., N. Y., trustee], carry the guaranty of

the T. H. & Indianapolis, In May, 1900, the U. 8. Circuit Court of
Appeals affirmed the validity of the guaranty. V. 72, p. 481, 873.
Earnings.—Fiscal year ends Oct. 31. In 1902-03, gross, $62 9,649;

net. $77,788; rental from lessee, $188,895; bal., loss to lessee, $111,107.
— (V. 78, p. 1448.)

Texan Central RR.—Road—Runs from Waco, in McLennan Co.,

to Albany and Stamford, Tex., etc., 227 miles, and extension Albany
to Stamford, 40 miles, was completed Feb., 1900.

Dividends.-On preferred: In 1896. 3 n.c; 1897, 3; 1898, 3; 1899, 4!

1900, 4; 1901, 7^: 1902, 5 p. c; 1903, 5 p. c; 1904, 5 p. o. On
common, 2±* p. c, July 15, 1901; in 1902, Jan., 2^ p. c; in 1903, July,

21a P- c; in 1904, July, 2*2 p. c.

Latest Eakns.-II mos., S 1903-4. ...Gross, $698,383; net, $182,947
July 1 to May 31. 1902-3. ...Gross, 566,137; net, 156.520

Surplus over 11 months' charges, $154,533, agst $128,168 in 1902-3.
Report for year ending June 30, 1903, was in V. 77, p. 2034, showing:

Gross, $601,615; net, $163,733; other income. $1,108; interest, $30,-
939; dividends, $132,457; bal., $1,444.—(V. 77, p. 770, 2034.)

Texas midland RR.—Road from Ennls on Houston & Texas
Central Ry. to Paris, Texas, 125 miles, of which 14 trackage over St.
Louis Southwestern. In 1893 purchased by Mrs. Hetty Green. Stook,
$500,000; par, $100. Total ourrent liabilities July 1, 1902, «2,055,228.
For year 1902-03, gross. $520,957; net, $46,057; int. onbonds, $45,000;

sur,, $1,057. Pres., E. H. R. Green, Terrell, Tex.— (V. 63, p. 839.)

Texas & New OrleansRR.—(See Map So. Pac.)—Houston, Tex ,

to Orange iSabine River), 112 miles; and Sabine Pass to Dallas, 312
miles, completed May, 1903; Houston to Clinton, 8 miles; Nome to Sour
Lake, 8 miles; total 440 miles.
A line from Dallas, Tex., to Sabine Pass was completed in Apr., 1903.

Securities Etc.—The stook is $5,000,000, all of It being owned by
the Southern Pacific First 7s are purchased by the sinking fund at
not over 110. There were also June30, 1903, $325,422 Texas sohool
fund 6s, Int. M.&N., principal payable 2 p. 0. per annum. Lands un
sold June 30, 1903, 490,090 aores.
The first mortgage of 1900 secures bonds at $20,000 per mile on the

road extending from Rockland to Dallas, Tex., about 218 miles, a part
of which was purchased in 1899, and extensions hereafter aoquired or
constructed up to 40 miles. V. 70. p. 997; V. 71, p. 183. Equipment
bonds, $1,156,000 6s, due $68,000 semi-annuallv Oct., 1904, to ©ot.,
1912. all owned by So. Pac. V. 76, p. 1302; V. 77, p. 2160.

Earnings.— 7 mos., > 1903-4 .. ..Gross, $2,253,290; net, $624,U<1
July 1 to Jan. 31. S 1902-3 Gross. 1,917,719; net, 323,536

In year ending June 30, 1903, gross, $3,157,685; net, Including
other income, $440,632; surplus over charges and taxes, $42,109.
In 1901-2, gross, $2,970,724; net, $546,728.— (V. 77, p. 2281.)

Texas & Pacific Ry.—(See Map Mo. Pac.)—New Orleans, La.,
west to El Paso, Tex., 1,150 miles; Marshall via Texarkana June, and
Whitesboro to Fort Worth, 315 m.; branches, 362 miles; total, 1,827,
of which 92 miles, Sierra Blanco to El Paso, is traokage, leaving 1,738
miles owned.
Organization.—In 1888 reorganized by the plan in V. 43, p. 164, and

V. 45, p. 401, without having the foreclosure sale oonflrmed, thus pre-
serving the original Federal charter. Land assets Jan. 1, 1904, were
64,675 acres, land notes $31,930 and $15,020 oash.

8TOCK.—Authorized, $50,000,000; Issued. $38,763,810; par, $100
Mo. Paolflo Deo. 31, 1903, owned $6,525,000 stook.

Bonds.- See 188" mortgage abstracts, V. 47, p. 82; V. 78, p. 1448.
The Weatherford Mineral Wells & Northwestern ($500,000 5s of 1902)
are guaranteed, principal and int., by indorsement. V. 78, p. 344.

The Louisiana Branoh Lines mortgage will cover all branches con-
structed or aoquired in Louisiana at $12,500 per mile, but not to ex-
ceed in the aggregate $7,000,000. V. 72, p. 577, 1189.
Interest scrip, income and land grant bonds (a stock liability, refer-

able under reorganization agreement), $113,917; other scrip, $7,T75;
$438,000 Eastern Division 1st 6s were oalled for redemption on Mar.
1. 1899, $105,000 on Mar.l, 1900, $118,000on Mar. 1, 1901, $123,000
on Mar. 1, 1902, $126,000 on Mar. 1. 1903, and $133,000 on Mar. 1,
1904. Equipment obligations Apr. 1, 1904, due 1904-13, $2,137,160.

Finances.—On second 5s there is no right to foreclose unless default
is made on first mortgage. The company has been spending its earn-
ings in needed improvements; in 1900-02 made 1st payment on Incomes,
viz.. l^p. c; In 1901, 4 p. c; since to Mar. 1,1904, 5 p. 0. yearly.
In Feb., 1904, all except $980,000 of the Texas & Pacific seconds

had been exchanged for 65 per oent in new St. Louis Iron Mountain
& Southern gold 4s. See Iron Mountain statement following Mis-
souri Pacific V. 68, p. 525, 619, 725, 774; V. 70, p. 533. In Mar.,1903,
$1,438,125 second mortgage incomes were subscribed for, raising the
amount outstanding to $24,676,000.

Earnings.—Jan. l to Apr. 7, 1904, gross, $3,261,752; 1903, $3,156,-
572. For 3 mos. ending Mar. 31, 1904. net, $861,787; other income,
$14,821; charges, $381,977; bal , sur., $494,631
annual Report.—Report for 1903 was in V. 78, p. 1163.

Tear ending Dec 31— 1903. 1902. 1901.
Miles operated 1,827 1,697 1.684
Gross earnings $12,094,744 $11,236,601 $11,769,942
Net earnings $3,808,638 $3,484,311 $3,735,491
Other lnoome 171,485 147,830 363,135

Total net income . $3,980,123 $3,632,141 $4,098,626
Interest on first mortgage... $1,473,354 $1,428,459 $1,393,814
Interest on 2d Incomes... (5%) 1,161,900 (5%)1,161,900 (5)1.161,900
Fire claims (year 1894) 163,642
Taxes 296,053 284,514 291,484
Imp'ts, equip't, disc, etc... 1,250,334
Miscellaneous 21,660 37,424

Balance, surplus def.$223,178 x$556,202 x$l,251,428

x From accumulated surplus was paid for betterments, equipment, etc, $2,-
07,368 in 1902; In 1901, $926,368; iu 1900, $636,612,

-(V. 77, p. 90, 825; V.78, p. 344.704, 821, 1 163, 1448, 2385.)

Texas Sabine Valley A Northwestern Ry.—V. 73, p. 139.
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Texas Short Line—1st mortgage, gold.Usm
Tioga BB.—Xst M., due 1882 and extended, gold. .

.

Extension bonds
Elmira State Line Railroad 1st mortgage, guar.

.

Toledo dt Ohio Central— 1st M.,g. (V. 53, p.436).Oe
Western Dlv. 1st mort. for $2,500,000, gold.N.c*
General M. (V. 62, p. 594) ($2,000,000), g.Ce..c*
St. Mary's Dlv. lstM.,g., $500.000. ITIo o*

do 1st pref. inc., $500,000, non oum.4%.Sr
Car trusts June 1, 1904 (prlnoipal due monthly).

Guaranteed Bonds.
K.&H.C.&O.M.g $3,500,000 s.f.red.llOaf.'lllYIo

Cont. Coal, 1st M., g., s. f., red. 110 af. '12. S
Kanawha <fe Michigan Ry.—See that company.
Tol. <fe O. C. Ext, IstM. (foreclosed), Int. only gu.

Toledo Peoria dt West.—1st M., (for $5,000,000), g.o*

Deben. scrip (secured by 1st M. coups, in trust).
Toledo By. <& Term. 1st M., $3,500,000, g., guar. .

.

Toledo St. Louis dt Western—Com. stooK, $10,000,000
Preferred stock, 4 p. c, non-oum., $10,000,000..
Prior lien mort., $10,000,000, gold F.c&r
1st M. , g. . $6,500,000, red. aft. July,1925.Col.o&r

toleido Saginaw dt Muskegon—1 st mortgage
Toledo Walhonding Val. dt Ohio—Stook, $4,000,000
1st mortgage ($20,000 ) A, g«. p. & Lend. Fc* )
per mile), $4,000,000, >B, do c >

gold )C, do o*>
Tor. Ham. dt Buff.—1st M., g., $40,000 p. m. A B.o*
Transylvania—1st M., g., $160,000, gu. p.&i.end.c
Trav. Oily Leel. dt Man.—1st M., $300,000, g... cfer

Traverse City BB.—First mortgage, gold
Trin ctBras.Yal. - lstM.,$20,000per m.,g.,red.OB
Troy dt Oreenbush—Stock, 7 per cent rental, N.Y.C.

MUes
of

Road.

9*
46
46
7

196
Text.
335
61
61

230

451
451
96

234

234 <

Date
of

Bonds

88
32
30
26

1901
1852
1875
1875
1885
1892
1894
1901
1901

1901
1902

1888
1887

1902

1900
1900
1888

1891
1893
1902
1896
1899
1902
1883
1904

Size, or
Par

Value.

$1,000
500 &o,
1,000

500 Ac
1,000
1,000
1,000
1,000
1,000

Amount
Outstanding

1,000
1,000

1,000
1,000

1,000
100
100

l.ono&o
1.000&0
1,000 /

100
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

50

$175,000
239,500
265,000
160,000

3,000.000
2,500,000
2,000,000
425,000
500,000
833,221

3,000,000
2,750,000

300,000
4,895,000
220,275

3,500.000
9,995,000

10,000,000
9,000,000
6,500,000
1.662.000
3,000,000
1,500,000
978,000

1,453,000
3,280,000
160,000
300,000
250,000

See text.
275.000

INTEREST OR DIVIDENDS.

Rate per
Cent.

g-

g.

g-
4g.

Oot 1, if

5&6
5 g.

5g.

5g.
4 g.
5
4*3 g.

To be in
To be in

4ifig.
4*3 g.

4g.
4

5-4
5
3
5
7

When
Payable

J. & J
M. <fc N.
A. & O.

& O.
& J.
& o.
A D.
A A.

earned.
M'nthly

J. A J.
F. & A.

M. A N.
J. A J.
Jan.

F. A A.
voting tr

voting tr

J. A J.

A. A O.
J. & J.

A J.
& J.

M. & S.

J. & D
M. & N.
A. & O.
J. A J.
M. A S.

J.AD. /$

Where Payable, and by
Whom.

N.Y.,U.S.Mort.& Tr.Co
Phil. .Newbold's SonACo
Elmira.CkemungCo.Bk

do do
Central Trust Co
do do
do do
do do
do do

N.Y.,

N. Y., .T. P.Morgan & Co,
do do

N. Y., Am. Ex. Nat. Bk.
N. Y., Farm. L. & T. Co.
Commonw. Tr .Co. , St. L.
ust for five years.
ust for five years.
N.Y., Cent Trust Co.

do do
All owned by Gr. Trunk
All owned by Penn. Co.
N.Y., Farmers' L'n ATr.

do do
do do

N. Y., Boat. & London.
Merc. Trust Co., Pittsb.
Union Tr. Co., Detroit
N.Y..Winslow,Lan.ACo
Old Colony Tr.Co ,Bost

Troy. N. Y.

Bunds—±*nnoi-
pal.When Due

.

Slocks—Last
Dividend.

Jan. 1,
Nov. 1,
Oot. 1,
Oot. 1,
July 1,
Oot. 1,
June 1,
Feb. 1,
Feb. 1,
To Aug.

1921
1915
1905
1905
1935
1935
1935
1951
1951
1,'08

July 1, 1951
Feb. 1, 1952

Nov. 1, 1938
July 1, 1917
Jan. 1, 1905
Feb. 1, 1942

July 1, 1925
Apr. 1, 1950
July 1, 1918
Dec. 31,'03,4%
July 1, 1931
July 1, 1938
Sept. 1, 1942
June 1, 1946
May 1, 1919
Apr. 1, 1952
Jan. 1, 1933
Mar. 1, 1934
Junel5'04,3»*

Texas Short Line RR.-Grand Saline, Tex., to Hoyt, 9^ miles;
extensions are proposed, viz.: one southeast via Canton and Mayhauk
to Corsloana, 65 miles, and northeast via Quitman to Pittsburg, about
45miles. Stock, $10,000. In Mar., 1902, Texas RR. Commission author-
ized $185,785 bonds. Pres.. Fred'k R. Blount 26 Broadway, N.Y.;
Asst. Treas., John Mulholland, 38 Park Row.— (V. 78, p. 1393.

Texas Southern By.—Marshall, Tex., on Tex. & Pao , to Winns-

boro, on the M. K. AT., 72 miles. On July 11, 1904,8. P Jones of Mar-
shall, Tex., was appointed receiver. V. 79. p 271 Stock, $79,980
Bonds outstanding, $225,000 first 30-year gold 5s, dated July 1, 1902,

Int. J. & J. In July, 1903, Texas RR. commissioners authorized $199,-
000 additional. V 77, p. 148. Collat trust 3 year 7*2 p. c. gold certs.
($375,000 authorized issue) dated July 1, 1902 ($1,000 e ich) subject to
call at par, each certificate being secured by deposit of $2,000 of the
1st 5s: outstanding, $160,000: U. S. & Mexican Tnut Co., trustee.
See V. 76. p. 159. In Feb., 1903, the RR. Commission approved issue
of $226,000 bonds for extension and improvements in and near Mar-
shall. V. 78, p. 769. For year ending June 30, 1903, gross, $112,239;
net, $28,603. President, L. E. Walker, Kansas City, Mo. Office, Mar-
shall, Tex. (V. 77, p. 148; V. 78, p. 769; V. 79, p. 270.)

Tlfton ThomanTlllp 6c Oulf By.—Merged onDec. 3. 1903, with
Atlantic A Birmingham RR.
TJoara BB.—See Supp. of July, 1894. Stock, common, $391,200,

and $189,700 preferred; par $50.

Toledo A Ohio Central By.—(Se« Map)—This road includes:
Lines owned. MUes.

Toledo to Bremen _ 173
Alum Creek to Truro Juno 4
New Lexington to Corning 13
Whitmore to Thurston 145
Peo, to St. Mary's,V.73, p. 660. 61

Trackage (Zl miles.) Miles.
In Toledo (L. S. & M. 8.) 1
Bremen to New Lexington 11
To Chaunoej A to Carrington 28

Total operated 436
Kanawha& Mich. (whiohsee)..177

Total owned 396
In June, 1901, the Hocking Valley Ry. had acquired all except

$54,100 of the #6,500,000 common and $11,600 preferred stock of
the $3,708,000 in exchange for 70 per cent of Hooking Valley stock
of the same class. V. 69, p. 1347; V. 71, p. 810. See also Hocking
Valley item, V. 69, p. 1345; V. 71, p. 865. Operated separately.

Dividends.—On common: In 1891, 2 p. c; 1892, 4; 1893,2. On
pref. April, 1890, to July, 1896, inolusive, 5 p. o. yearly.

Bonds.— Western Division mortgage covers the road from Toleto
to Truro Junction, 139 miles, and also (subject to the first mort-
gage of 1885) the rest of the property. See V. 55, p. 322. 545, 590, 625.
The Toledo A Ohio Central guarantees the principal and interest of

the Kanawha A Michigan first mortgage bonds (see that company) and
Jointly with Hooking Valley Ry. the K. & Hook. Coal & Coke bonds
(see V. 74, p. 271; V. 77, p. 2393) and IContinental Coal Co. bonds (V.
75, p. 499); also guar. int. only on $300,000 T. & O. Cent. Ext. 5s
(foreclosed). Special equipment and betterment loan June 30, 1904,
$546,612. St. Mary's Division bonds cover line from Peoria, O., to St.
Mary's, 61 miles, acquired in March, 1901. V. 72^p. 284, 628

Gross. Net.
earnings, earnings.

$679,414
3,074,957 662,103

Annual Report.—Report for 1902-3 was in
tonnage, 68 p. c.in 1903 was bituminous coal,
Tears end. June 30— 1003. 1902. 1901. 1900.
<*i oss earnings ....$3,446,747 $2,877,659 $2,571,722 $2,368,912
Net earnings 907,063 705,556 720.582 832,902
Other income 31,937 17,589 7,424 13,189

Earnings.—11 mos.
July 1 to 51903-4 ..$3,252,653
May 31.. 1 1902-3...

Fixed Bat., incl,
charges, other income.
$432,163 sur.$338,324
443,066 sur. 233,356

V. 77, p. 1290. Of total

Total net income..
Interest,taxes,etc .

.

$939,000
613,575

$723,145
583,540

$728,006
517,651

$846,091
484,536

Bal. for year. ..sur.$325,425 sur.$139.605 sr.$210,355 sr.$361,555
Pres., N. Monsarrat—(V. 75, p. 731; V. 77, p. 825, 1290.)
Toledo Peoria 6c Western Ry.—(SeeMap of Pennsylvania BB.)

—Owns from Effner. Indiana State line, to Warsaw, nl., 220 miles ; La
Harpe to Iowa, m., 10 m.; Jointly with Wabash, 1 mile; trackage to
Peoria and Burlington, la., 17 m.; total, 248 miles.
Organization.—In 1894 Joint ownership and management by Pa.

RR. and C. B. & Q. was arranged. Stock $4,500,000 (par $100), of
which $423,100 in treasury in 1903. Mort abstract, V. 45, p. 242.
In October, 1894 (3 coupons), were paid $5 in oash and $15 in deben-

ture scrip. (See V. 61, p. 514.) Equipment trust June 30, 1904,
$328,088: bills payable, $331,191.
EarninG8.-12 mos. > 1903-4 Gross, $1,308,719- net, $278,369

July 1 to June 30.... $1902-3 Gross. 1,239,974; net, 273,148
Sur. over 12 mos. charges. $1,181 In 1904, against §2,844 in 1903.
annual Report.—Report for 1902-03 In V. 78, p. 45:
Tear. Gross Earn'gs. Net Bevenue. Int. dt Taxes. Balance.

1903-04 $1,308,405 $278,296 $277,188 $1,108
1902-03 1,239,973 273,149 270,305 2,844
- (V. 74, p. 91 ; V. 75, p. 612; V. 77, p. 770; V. 78. p. 45 .)

Toledo By. 6c Terminal Co.—Owns a single-track belt road,
28 5 miles in length, opened Oct., 1, 1903, around the city and suburbs
(Including two bridges aoross the Maumee River), connecting with 16
roads entering the city, with 2Vmile branch to terminal station; total,
31 miles; to tie double-tracked later. Facilities will be used by the

Cln Ham. & Dayton, Toledo & O. Central, Tol. Angola A Western. Pere
Marquette, Detroit A Toledo Shore Line, Pennsylvania, Wheeling &
Lake Erie and Ann Arior, oars being also interchanged and handled
for all the steam lines entering the city and various electno lines. V.
73, p. 617; V. 77, d. 770; V. 78, p. 2143, 2«00 In Aug., 1902, the To-
ledo Angola & Western Ry. was incorporated with $300,000 stock to
build from Toledo to the Indiana State line. V. 75, p. 291. Stock au-
thorized, $5,000,000; outstanding, $2,500,000. The Pere Marquette
and Cin. Ham. & Dayton, whi 'h have perpetual traffic rights and use
of terminal facilities, guarantee the bonds jointly and severally, prin-
cipal and Interest. V. 78. p. 2443, 2600; V. 79, p. 153. The Common-
wealth Trust Co. of St. Louis is mortgage trustee. V. 74, p. 1140. Pres-
ident, H. E. King.-(V. 78, p. 2443, 2600; V. 79, p. 153.)

Toledo St. Louis 6c K. C—See Toledo St. Louis A Western below.

Toledo Saginaw 6c Muskegon By.—From Muskegon, Mich., to
Ashley, Mloh., 96 miles. The Grand Trunk of Canada owns tjo $1,600,-
000 stock; bonds have a trafflo guaranty. V. 71, p. 85; V. 72, p. 338.

Deficit.
$68,621
80,357

Traf. guar.
$13,342
13,342

1902-0?..$3,111,358 $854,382
1901-02.. 2,640,880 725,447
Officers. —Chairman of the

Taxes.
$117,000 $17i,638
104,400 55,690

Oal. Tear. Gross. Net. Interest.
1903 $141,715 $14,479 $83,100
1902 133,895 2,743 83,100
-(V. 71, p. 31, 85.)

Toledo St. Lonls 6c "Western BB.—Road—Owns from Toledo
to East St. Louis, 451 miles (61^ and 70 lbs. steel); sidings, etc. 107
miles; also has trackage to St. Louis and Toledo Union depots. Owns
jointly with the Grand Trunk Western Ry. all the stook of the Detroit
& Toledo Shore Line Ry., Detroit to Toledo, 51 miles.
Organization.—Suocessor of the Toledo St. Louis & Kansas CityRR.

foreclosed per plan V. 70, p. 1196. Took possession in August, 1900.

Voting Trust.—Both olasses of new stook will be vested for five
years in the following voting trustees : Frederio P. Olcott, Thomas H
Hubbard and William A. Read, who may sell the stook at any time,
subject to the approval. of a majority of each olass.

Bonds.—Of the prior lien 3»as $1,000,000 is reserved to be issued
after Januaryl, )902, at not over $250,000 per annum. Additional
first mortgage bonds, not to exceed $10,000,000, mav be issued at any
time to retire the prior lien bonds. The Detroit A Toledo Shore Line
4s ipresent issue, $2,000,000) are guaranteed, principal and Interest,
jointly with the Grand Trunk Western Ry. V. 76, p. 655.

Report.—For year ended June 30, 1903, was in V. 77, p. 1530.
Fiscal Gross Net Other Bond Balance,
Tear, earnings, earnings income, interest. Taxes, surplus.

$9,V56 $575,000
9,643 575,000

Board, Wm. A. Read; President, T. P.
Shonts; Sec and Treas., Joseph H. Seaman.
Directors—Wliliam A Read (Chairman). F. P. 01c>tt, Henry Budge, Tbos.

H. Hubbard, Chas. H Tweed, J Crosby Rnwn, J. J. Emery, C. S. W. Packard,
Benj Norton, Edwin Hawley and H. 8. Huntington.
Offloe,44Pine8t,N.Y.-(V.77,p. 1295, 1530; V. 78, p. 49, 230.)

Toledo Walhonding Valley 6c Ohio BB.—Owns road in
operation from Toledo Junction to Toledo, O., 80 miles, and from
Loudonville to Coshocton, O., 45 m.; 8andusky to Columbus, 1 09 miles,
purchased Oct., 1902, (V. 75, p. 907, 982, 1088). Total owned, 234
miles; trackage (Pitts. Ft. W. A C.) to Mansfield, O., 7 m.; total, 241 m.
Lease, Etc.—Leased for net earns, to the Penn. Co., whioh guaran-

tees the bonds and owns all the capital stock.
Earnings.—For year ending Deo 31, 1903, gross, $2,277,205; net,

$250,261; other income, $31,195; interest, charges and i np'ts, $273,-
600; divld'B, $120,00"; bal., def., $d2,144.— (V. 75, p. 907, 982, 1088.)

Toronto Hamilton 6c Buffalo BB.—Hamilton to Waterford,
Ont, 43 miles; Hamilton to Welland, 38 m.; branches, 7 m. (See V.
62, p. 319.) Under traffic agreement with N. Y. Central, Michigan
Central, Canada Southern and Canadian Paciflo, interest is practically
guaranteed. See V. 68, p. 475, and advertisement in Chronicle of
Maroh 11, 1899. Of the stock, $2,500,000, 19 p. c is held by Canadian
Pacific and 51 p. by N. Y. Central. V. 61, p. 753; V. 63 p 359; V,
68, p. 475, 1134; V. 69, p. 29. On May 31, 1904, the stockholders au-
thorized $1,000,000 second mortgage 4 per cent bonds, but none issued
to July, 1904. V. 77, p 351; V. 78, p. 19ti3. For calendar year 1903,
gross. $619,517; net, +208.725; int. on bonds, $131,200; baL, surp.,
$77,525. (V. 78, p. 1963, 2336.)

Trans-Alaskan.—V.73,p. 786. Trans-Canada.—V. 76,p.ll93.

TransylTanla BB.—Hendersonville to Eastatoe Ford, N. 0., 33
miles; Toxaway to Lake Toxaway, 10 miles, completed July, 1903.
Stock authorized, $320,000; par $100; all outstanding. V. 68,

p. 926. Mortgage trustee is Mercantile Trust Co., Pittsburg. Bonds
are guaranteed, principal and interest by Toxaway (land) Co. of North
Car. V. 69, p. 182 Year end. June 30, 1903, gross, $42,388; net, $20,-
954; charges, $18,056; bal.,sur.,*2,898. Pres., E. B. Alsop, Pittsburgh;
Vioo President and General Mgr., J. F. Hays, Brevard, N. O.

Traverse City Leelenau 6c ITIantftttque BB.—Owns Traverse
City, Mioh., to Northport, 30 miles, oompleted June, 1903. An exten-
sion of Grand Rapids & Indiana Ry., which owns one-fourth of stock
and bonds and will operate theroad under lease, the rental being the net
earnings, on adjustment of certain obligations V. 76, p 812; V. 78,
p. 1448. At isorthport connection will be made by i^ar ferry with
Manistlque, on the Manistique Marquette & Northern RR., owned by
the same interests. V. 74, p 777. Stock authorized, $500,000; par of
shares, *100. The Union Trust Co. of Detroit is mortgage trustee.
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Tuteatoosa Belt—1st mortgage, $100,000, gold.Ko
Tusearora Valley—1st mortgage,$150,000, gold...
Tusearora RR., lstM.(onext.),$310,000,g.ITIp.c

{Titterd Delaware Stock ($3,000,000 authorized) .

.

Consol. M. for $2,000,000, gold.Ce C
Refunding mortgage, $3,200,000.S c*<fer

Unadilta Valley—1st M , $200,000. g.. red. 110 ..

Union Pacific RR.—Common stock,$196,17S,700
Pref. stock, 4 per cent, non-cum., $100,000,000..
1st M. Ry and land grant, $100,000,000 g.ITle...
latl.eonv.M., $87,257,000. g.. red. text. ITIe.cAr

Vnion Pass.De/Jot,t:i P-so- 1st M.,g., $240,000 s.[f.

Union Springs dt No.—1st M„ $1,000,000, g., red
Jnited N. J. RR. <t Canal Co.—Stock, 10 p. o. guar..
General mortgage of "I loan of 1908, gold r
'71 for $20,000,000, loan of 1923, gold r
(now 1st mortgage) }loan of 1929, gold o&r
FP, secures all ( loan of 1944, gold c<fcr

equally. j loan of 1951, g. p. A l.gu.
United Verde & Pacitfe— 1st M., $300,000. Mo., c
Utah Central—See Denver A Rio Grande
Utiea <6 Black River—See Rome Water. & Ogdens
Utica Vhen. <£ Susq. Vaf.—Stock,6 p.c.gu. by D.L.AW
Utica Clinton A Binghamton—Stock
1st mortgage, guar. p. & 1. by D. & H., end .No.

Valley (N. ¥.)—Stock, 5 p. c. guar, by D. L. & W.
1st mortgage (for $500,000) .F

talley (Virginia)—1st mortgage, $1,000,000 o
Vermont <6 Mass.—Stock, 6 p. o. guar, by Fitchburg
New bonds (see text) guar, by Fitchburg RR

Vermont Valley—Stock
1st M., with $500,000 Sul. Co. RR. stock as col. .o*
f $500 and $1,000.

Miles Date Size, or
of of Par

Road. Bonds Value.

61* 1893 $1,000
27 1897
31 1898 1,000

.... ... 100
101 1888 1,000

1902 1,000
20 1904 250 &c.

.... 100

.... 100
1,835 1897 H
1,300 1901 l.OOOAc

.... 1904 1,0(0

.... 1901 1,000

.... 100
.r'd

nal.

1878
1883

1,000
1,000

> a « 1889 1,000
00 ° 1894 1,000
N «8 1901 1,000
26 1896 1,000

BURG.
97 100

100
31 1889 1,000
11 .... 100
11 1881 1,000
62 1881 1,000
59 100

... 1903 1,000
24 50
24 1880 1,000

Amount
Outstanding

$100,000
150,000
if)

1,900,000
2,000.000
700.000
200,000

108,772.900
99,567,100

100,000,000
87,257,000

(?)

75,000
21,240,400

841,000
1,824,000
6,020,000
5,646,000
5,669,000
300,000

4,000,000
849,285
800,000
750,000
400,000
750,000

3,193,000
See text.
1,000,000
800,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

5 K.
5 K-
5 g.

5 g.

4 g.

4 g.
4 In 1903
4 In 1903

4 g.
4 g.

5g.
5 g.

10
6g.
4g.

4 g.
3i* g.
6

6
8ee text.

5
5
5
6
6
3>a
6
5

When
Payable

J. A D.
J. & J.
J. & J.

J. A D.
A. A O
J. A J.

A. A O.
A. A O.
J. A J.

M. & N.

M.10AN.
Q.-J.

M. A S.

F. A A.
M. A 8.

M. A 8.

M. A S.

J. A J.

M. A N.
F&A10
J. A J.
J. A J.
F A A.
A. A O.
A. A O.
M. A N.
J. A J.
A. A O.

Where payable, and by
Whom.

N. Y., Knlokerb, Trust.
N. Y., Metropol. Tr. Co.

do do

N. Y. Central Trust Co.
New York.
New York.

N. Y. Office, 120 B'way.
do do
do do
do do
New York.

Bait., Intern'l Trust Co.
Phlla. and N.Y., Offices.
Philadelphia Office.

do do
do do

N.Y.,N. Bk.Com. A Phil.
do do

N. Y., Morton Tr. Co,

N. Y., D. L. A W. RR.
Utica, N. Y., On. N. Bk.
N. Y., Security &Tr. Co.
N. Y., Del. Lack. A West.

do do
All owned by B. A O.
Boat. , 53 Devonshire St.

do do
Bellows Falls.

Boston, 8. Dep. A Tr.Co.

BoiUiM-ttlUd-
pal.WhenDue.
Slocks—Laet
Dividend.

June 1, 1918
July 1, 1917
July 1, 1928

June 1, 1928
Oct. 1, 1952
Jan. 1, 1934
Apr. I, '04, 2%
Apr. 1/04, '2%
July 1, 194-
May 1, 1911

1934
May 1, 1931

JulylO,'04.2J«
Sept. 1, 1908

1, 1923Feb.
Sept. 1, 1929
Men.
Mch.
Jan.

1, 1944
1, 1951
1, 1920

May, 1904, 3%
Feb. 1, '04, 2%
July 1, 1939
July, '04, 2i*%
Aug. 1, 1911
Oct. 1, 1921
Apr.. 1904, 3%
May 1, 1923
July 1, '04, 3%
Oct. 1, 1910

President, R. R. Metheany; Treasurer, D. W. Kaufman; Secretary, B.
B. Metheany.— (V. 76, p. 812. V. 78, p. 1443.)

Traverse City RR.—Owns road from Walton to Traverse City,
Mich., 26 miles; opened in 1872. Leased in 1883 to Grand Rapids A
Indiana RR., but not included in the reorganization of that company
In 1896. The Grand Rapids A Indiana has acquired nearly all the
$205,000 stock and all the $190,000 of 5 p o income bonds. V. 78,
p. 1448. Coupons 1st mort. all paid to July, 1904, lncl. For calendar
year 1903 gross, $71,255 net. *ti,934; Int. on bonds, $7,500.— (V. 78,
p. 1448.)

Trinity A Brazos Valley Ry.—Cleburne to Mexia, Tex., 80 m.;
extension is piopnsed southeast from Mexia to the coast. Stock,
$300,000, all outstanding: pur of shares, $100. Bouds are subject to
call ar, 110 and interest. V 79, p.214. Pres., J. H B. House; Vice-
Pres. and Gen. Mgr., R H.Baker; Sec. and Treas., E. Sammons, Aus-
tin, Tex.— (V. 79, p. *05, 214.)

Troy & Greeubnsh RR.—Owns from Troy to Albany, 6 miles
double traok; leased to N.Y. Central in 1851 at 7 p.c. on $275,000 stock.

Tuscaloosa Belt Ry.—Owns about 6^ miles of Belt road at
Tuscaloosa, Ala. Stk. author , $100,000; issued, $26,000 ($100 shares.)
Gen. Mgr., J. W Woolfolk, Tuscaloosa, Ala., or 35 Nassau St., N. Y.
Tuiearora Valley RR.—Narrow-gauge road (3 ft.) Port Royal

to Blair's Mills, Pa., 27 m. Stock, $300,000; par,|$50; issued, $150,000.
Year end. June 30, 1903, gross, $26,597; net, $7,620; int. and taxes,
$8,961; bal., def., $1,341. Pres., T. S. Moorhead.-(V. 67, p. 1162.)

(The) Ulster A Delaware RR.—Owns from Kingston Point
(Hudson River), N. Y., to Oneonta, 109 miles, with branches, a total of
129 miles. V. 74, p. 42. As to refunding 4s of 1902, see V. 75, p. 667;
V. 79, p. 153.

Latest Earnings.—9 mos. ) 1903-4.. Gross, $^65,043; net, $155,044
July 1 to Mar. 31. J 1902 3. .Gross, 505,945; net, 155,244

Surplus over charges, $36,190, against $37,898 in 1902-3.

Trs.end.June 30. Gross. Net. Other inc. Int., taxes, etc. Bal.. sur.
1902-03 $699,132 $216,460 $3,363 $159,332 $60,491
-(V. 74, p. 42; V. 75, p. 78, 667, 1110; V. 79, p. 153.)

Cnadilla Valley Ry.—Owns road from Bridgrewater to New
Berlin, N. Y., 20 miles. Extension from New Berlin to Oneonta, 33
miles, was proposed. V. 75, p. 1401. Sucoessor to The Unadilla Val-
Ry., sold In foreclosure Jan 4, 1904. Stock, $200,000; par of shares,
*i00 V. 78, p. 104. Bonds, see table above; V. 78, p. 1499. Lewis R.
Morris is trustee. Year 1902-3, gross, $41,258; net Income, $14,338;
interest not paid. President, Lewis R. Morris. Office, 27 William St.,
N. Y.-(V. 78, p. 104, 344, 1168.)

Underground Electric Railways of London, l.im ted.—
(T. 76, p. 920, 974, 1031, 1250; V. 78, p. 1499, 1551, 2386.)
(inion Pacific Railroad.—(See Map.)—The system embraces

:

Controlled—Practically Owned—
Oregon ShortLine RR., Gran-
ger, Wy., to Huntington,
re., Helena, Mon., to Fris-

co, Utah, etc TT 1,313
Oregon RR. A Navigation.. If 1,084
Leased 68

Lines owned directly— Miles.
Council Bluffs to Ogden 1,012
Kansas City to Denver 640
Denver to Cheyenne 106
Lasalle, Co. , to J ulesburg . . . 149
Other branches, eto 1,056

Tot. main line and br'nchs.2,963
fl 8ee these companies.

| Total all lines July 1,1904 5,428
History.—Incorporated in Utah July 1, 1897, to succeed per plan

of Oct. 15, 1895 (V. 61, p. 704,705, and V. 64, p. 424), the Union Pacific
Ry., as stated to N. Y. Stock Ex. in V. 66, p. 618; see also V. 67, p. 790.
In 1901-2 purchased $90,000,000 stock of the Southern Pacific Co., a

strong working control. V 72, p. 243, 284; V. 73, p. 446; V. 75. p. 136.
During the fiscal year 1900-1. $41,086,000 preferred and $37,023,000

Northern Pacific oommon stock was purchased, the title oeing vested
in the Oregon Short Line RR. On Jan. 1, 1902, the Northern Paoiflo
preferred stock was paid off at par and the oommon stook was
Increased and exchanged for $82,491,871 stooh of the Northern Securi-
ties Co. and $8,900 007 cash, but see Northern Securities Co. and V.
78, p. 2442; V. 79, p. 214; also "General Finances" below.
Stock.—In 1899 stockholders authorized increase of common

stock from $61,000,000 to $96,178,700, and of preferred stock from
$7o,000,000 to $100,000,000 in order to complete the company's con,
trol of the Oregon RR. A Navigation and Oregon Short Line RR.
On Mar. 24, 1901, the common stook was further authorized to be

increased by $100.000,0< to provide for the conversion at the option
of the holders of the 1st lien 4s of 1901. V. 72, p. 392. 628. In July,
1904, $12,743,000 had been exchanged. V. 73, p. 1360.
Dividends <p. o.)— ) 1898. 1899. 1900. 1901. 1902. 1903. 1904.
Onoommon S- 3^ 4 4 4 Apr , 2
On preferred ) Ha 313 4 4 4 4 Apr., 2

Bonds.—The first mortgage (Mercantile Trust Co., trustee), covers the
1,854 miles oomposing the former Union Pacific ana Kansas Paoiflo
lines, including the telegraph, terminals, equipment, and, directly or
indirectly, land grants. Statement to N. Y. Stock Exoh., V. 66, p. 618.
The first lien convertible 4 per cent gold bonds of 1901, limited to

amount shown above.ls secured by collateral formerly in the treasury,
including $27,334,700 Oregon 8h. Line stock and #*,476,000 incomeB bonds and $23,944,900 Or. BK. A Nav. common and *9,8 /6.200
preferred stock, etc, and by first mortgage on about, 1,025 miles of

branohes. They are convertible at the option of the holder at any time
before May 1, 1906, into common stock at par, and redeemable after
that date in whole or in part by the company at 102 *q per cent (in the
latter case to be chosen by lot). To July, 1904, $12,743,000 of the
$100,000,000 originally issued had been exchanged and canceled.
V. 73. p. 1360. See abstract of mortgage V. 72, p. 1084. V. 72, p.
392, 776.

Lands.—The lst4sof 1897oovered June30,1902,direotlyor through
beneflolal ownership 5,241,777 acres of land, situated in Nebraska,
Wyoming, Colorado, Utah and Kansas, the value of which was esti-
mated June 30, 1902, at $4,101,506; also further notes or contracts
for lands sold aggregating $6,688,227, and the lands for which,
If not paid for, revert to the oompany. See V. 67, p. 791. Total esti-
mated value of lands and land assets June 30, 1903, $10,148,152.
During 1902-3, 843,230 aores were sold for $1,491,682.

General Finances.—To provide for the purchase of Southern Pa-
oiflo stook and other properties, stockholders In 1901 subscribed at par.
to $100,000,000 first lien convert. 4 p. c. gold bonds. V. 72, p. 392,340.
Stockholders of record Aug. 1, 1902, subscribed at 90 and interest

to $31,000,000 Oregon Short Line RR. 4 per cent and participat-
ing 25-year gold bonds, seoured by a like amount 01 Northern
Securities Co. stock; $5,000,000 additional bonds have been sold,
$13,500,000 are held as collateral for U. P. 5 p. o. notes (see below)
the remaining $32,991,000 issued being held in the U. P Treasury. See
description of bonds under Oregon Short Line RR., and abstract of
mortgage, V. 75, p. 243; V 75, p. 136, 395; V. 76, p. 384 In July, 1904,
liquidation of the Northern Securities Co , ordered by Court, was hung
up by suit of Union Pao. to recover its control of North. Pao., and not
u erely a pro rata share of both North. Pao. and Gt. North, stock as
per plan. See V. 78, p. 1223, 1275, 1393. 1447, 1497; V. 79, p. 270.
As to Southern Pacific Co. preferred stock (issue in 1904 to be $40,-

000,000), see that company. V. 78, p. 2443.
In June, 1903, about 550 miles of the Oregon Short Line south of

Salt Lake City, including branohes, was sold to the San Pedro Los
Angeles A Salt Lake Ry. for $7,800,000 cash. V.76, p.920; V.77, p.38.
In 1903 $10,000,000 5 p. c. notes ($5,000 each) secured by $13,500,-

000 Oregon Short Line 4 p. c. and participating bonds were sold,
due Feb. 1, 1905, ohiefly for Southern Paoiflo requirements for ac-
quisitions and improvements. The syndioate underwriting the loan
have an option to purchase the bonds. V. 77, p. 148.
Expenditures onU. P. svstem for improvements and equipment dur-

ing 3 years ending June 30, 1903, aggregating $39,223,423, see V. 77,
p. 1226, 2109.

Latest Earnings—For 11 months ending May 31 on 5,344 average
miles, against 5,324 in 1902 3, after deducting taxes

:

• Cross Earnings. , . Net Earnings. >

July 1 to July 31. 1903-4. 1902-3 1903-4. 1902-3.
UnionPac.System.$50,661,862 $45,715,402 $22,921,420 $20,318,641
Annual Report.—Report for 1902-3 in V.77, p. 2093, 2104 (see also

editorial, p. 2068). Average train-load 402 tons in 1902-3.
Tears ending June 30— 1902-03. 190102. 1900-01.

Averagemiles 5,762 5,710 3.68«
Gross earnings ...$51,075,189 $47,500,279 $43,538,181
Operating expen. and taxes... 28,747,216 25,559,226 24,587,145

Net receipts $22,327,973
Income from investments 4,647,843

Total Income $26,975,816
Fixed charges $11,675,703
Int. on Or. Short L. Incomes .... $23,470
Dividends on—

Ore. RR. A Nav.pf held by pub. 492
Union Pacifio pref . (4%)3,982,064
do do common (4%)4,350,612

$21,941,053
4,580,602

$26,521,655
$11,989,480

$28,926

654
(4)3,981,552
(4)4,205,082

$18,951,036
1,059,243

$20,010,279
$7,442,188

$33,034

1,376
(4)3,979,580
(4)4,000,014

Balance, surplus $6,943,474 $6,315,961 $4,554,087
Officers,Etc—(July, 1904.)—President, E. H. Harriman; V-Pres..

Wm. D.Cornish; Gen. Mgr., A. H. Mohler: Sec, Alexander Millar;
Treasurer, F V. S. Crosby; Directors, H. G. Burt, Winslow 8. Pierce,
James Stillman Marvin Hughitt, E. H. Harriman, Thos. T. Eokert,
James H. Hyde Otto H. Kahn, Joseph F. fcrnith; George J Gould,
Oliver Ames. J. H. Sohiff, Louis Fitzgerald, Chas. A. Peabody and H.
H. Rogers. Office, 120 B'way, N. Y.— (V. 78, p. 2601; V. 79, p. 214.)

Union Passenger Depot Co., El Paso, Tex.—V. 78, p. 704
Union "prints A Northern Ry.—Owns Union Springs to Fort

Davis, Ala., 7*2 miles. Bonds are subject to call on and after May
1,1906, at 10 >; International Trust Co. of Baltimore is mortgage
trustee. V. 76. p. 753. President, W. M. Blount; Treasurer, J. M.
Elly. Office, Union Springs, Ala. - (V. 76, p. 753.)

Union Terminal Co., Cincinnati.—(V. 79, p. 214.)

Union Terminal Ry. of Sioux City.—Owns 13 miles of track
at Sioux City, la. Successor of 8ioux City Terminal Ry. A Warehouse,
foreclosed in 1899. V. 70, p. 1292. Does switching on a wheelage
basis. Stock, #2,500,000, of which $1,870,250 outstanding, all issued
to the old bondholders. Over two- thirds of the stock has been de-
posited in a voting trust for five years. V. 71, p. 31. No bonds. Pres.,
Sydney L. Wright, 308 Chestnut St., Philadelphia.- (V. 71, p. 31.)

United Plew Jersey Railroad & Canal Co.— (See map Penn-
sylvania R. R.) With other properties operated in connection there-
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RAILROADS.

For explanation of oolumn headings, Ac, see notes
on first page of tables.

Yicksburg dt Meridian—See Ala. A Vicksburg.
Vick. Sh. <& Pac. Ry.—Com. stock. $3,000,000
Pref. stook, 5% non-cnm., $2,200,000
General mortgage. $3,500,000 F xo
V. 8. 4 Pao. RR. prior lien mort., gold.Ce o*

Virginia Midland—Sek Southern Railway.
Va. A Southw.—1st M.. $2,000,000. gold, gu.IJIo.
Wa bash-Pitts—1st M.. $50,000,000, g.I»Ie o*Ar
2dM , $20,000,000, incomes to June, 1910

Wabash RR.—St.L.K AN.onSt.CharlesBr'g.g.Ceo*
Wabash 1st mortgage, gold, \$34,000,000)..Ce.o*
2d mortgage, gold.Mp e

Deb. M..ino.,non-cum.,ser.A,red.par to'OO.OTe
Do do lno. non-cum., series B, not red. RIe
Det. A Chlo. Exten. 1st M.,g.,s.f.,red. HO.Ce.o*
Des Moines Dl<r. IstM., gold, $1,800,000. N...o*
Tol. <fe Ch. Div. M . gold. $3,000,000. K... . cAr
Omaha Division, $3,500,000, gold.B cAr

1st Hen terminal mort., $10,000,000. gold.Bo\fcr
Eaulpment bonds, $3,000,000 s. f.N cAr
Do do series A, due $42,000 eemi-»nn.

Three-year collateral notes, red 101 after 1 year
(Cans. C. Exe. 8p. & Nor. M.,g., guar. (V.72, p 185)
Columbia & 8t. Louis, $300,000, g., gu. p.* l.SSi
Leased Line Bonds—

St. L. Coun. Bl. & 0. 1st M. (option, V.75,p.l033)
*abash Chester dk Western—1st mortgage, gold..c*
lstconsol. mortgage, $1,000,000, gola.SSt c*

Wallkill Valley—Stock, ZH per cent, guaranteed...
1st M. (formerly 7s) guaranteed
2d mortgage Income, 3*2 per cent, guaranteed...

Miles Date Size, or
of of Par

Road. Bonda Value.

188 $100
100

188 1901 1,000
188 1885 1,000

136 1902 1.000
1904 L.OOO&c

.... 1901 1,000

.... 1878 1,000
1,542 1889 1,000
1,009 1889 1,000
1,542 1889 1,000
1,542 1889 1,000
150 1891 1,000
97 1899 l.OOo

1901 •OOO
144 1901 500 &o.

1904 1000 &c
1901 1,000

... 1004
1904 1,000Ac

9 1901 500
22 1902 1,0

41 1878 1,000
42 1888 1,000
65 1893 1,000

„_ 100
33 1877 1,000
33 1877 1,000

Amount
Outstanding

$2,856,500
2.142,800
1,572,000
1,323,000

2,000,000
20,000,000
20,000,000

468,000
33,011,000
14,000,000
3,500,000

26,500,000
3,349,000
1,600,000
3,000,000
3,000,000
1,664,000
2,700,000
840,000

6,160,000
100,000
200,000

421,000
300,000
390,000
380,000
250,000
330,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

When
Payable

2mn'03 Yearlv.
5 In 1903 Yearly.

5 M. A N.
6 g. M. A N.

5 « J. & J.

4 g. J. & D.
4 g. .

6 g. A. & O.
5g. M. & N.
5 g. P. A A.
6 J. A J.

6 J. A J.

5 g. J. A J.

4 g. J. A J.

4 g. M. A S.

3^g. A.. & O.
4 g. J. & J.

5 (?• M .* S.

5 g M & N.
5 g- Senit-an
4 g J. <fe J.

4g. M. A N.

6 J. & J.

5 g- J. & J.

5 g. J. & J.
313 Q.-F.
3VJ J. & J.

3% M. & S.

Where Payable, and by
Whom.

N. Y.. Cenfl Trust Co.
do do

N. Y.,Farm. L. ATr Co.
N. Y., Central Trust Co.

N.Y..Bk.ofMan.40Wall
1st (1 y r.) cp.due Jne'05

N. Y., Office 195 B'way.
N. Y. Central Trust Co.

do do
In JaD., '04 paid 3 p. c.

None ever paid.
N. Y., Central Trust Co.
N. Y.. Pec. A Trust Co.
N.Y., Knicker.TrustCo.
N.Y., Bowling Gr.Tr.Co.

New York.
N Y, Sec. A Trust Co.
N. Y., Bankers' Tr. Co
N. Y., Equitable Tr. Co.

St. Louis, Office.
N. Y., Office, 195 B'way

N. Y., Office, 195 B'way
N. Y., Nat. Bk. Com.

July '94, pd. July 1, '96
N. Y., Gr. Cent. Station

do do
do do

nonets—.fnnoi-
pal,Wht;n Due,
Stocks—Last
Dividend.

Nov.30*03,2ifl
Sept.30,03,5%
May 1, 194)
Nov. 1, 1915

Jan. 1, 2003
June 1, 1954
June 1, 1954
Oct. 1, 19<j8
May 1, 1939
Feb. 1, 1939
July 1, 1939

See text.
July 1, 1941
Jan. 1, 1939
Mar. 1, 1941
Oct 1, 1941
Jan. 1, 1954
Mch. 1, 1921
To Nov., 1914
May 10, 1907
Jan. 1, 1928
May 1, 1942

July 1, 1908
July 1, 1918
Jan. 1. 192P
Aug., '04, '8%
Aug. 1, 191?
Aug. 1, 1917

•with forms an important system of roads in Northern New Jersey, ex-
tending from Camden to Amboy and from Philadelphia to Jersey City,
with branohes and connections, a dlstanoe of 468 miles; Hudson
River ferries to New York, 1 mile, and Del. A Raritan Canal from
Bordentown to New Brunswick and feeder, 66 miles. PhlL A Trenton
and Belvidere Del.—which see—are principal leased llnea.
Lease.—Leased in June, 1871, to the Pennsylvania RR. for 999 years;

rental equal to 10 p. 0. on stock. Interest on bonds, taxes, etc.
Earnings.—For year ending Deo. 31, 1903, gross, $27,968,916; net,

$7,046,248; other Inc., $221,481; Int., rentals, improvements, etc.,

$5,098,509; dividends, £2,124,040; balance, surplus for year, $45,180.
In 1902, gross, $26,582,639; net, $7,742,367.—(V. 74, p. 682.)

CJtlca Chenango & Susquehanna Valley Ry.—Owns Utloa,
S.Y., to Greene, N. Y., 75 miles ; branoh to Riohfleld Springs, 22 miles

;

total, 97 miles. Road opened October, 1872. Leased to Delaware
Lackawanna A Western at 6 per cent on stock. Has no bonded debt.
Utlca Clinton A Blnghamton RR.—Owns Utloa, N. Y., to

Randallvllle, N. Y., 31 miles. Leased during continuance of charter
and renewals thereof to Delaware A Hudson Company, which
pays rental of $61,500 per annum. Operated by New York Ontario A
western. The street lines owned are leased to Utlca A Mohawk Valley
Ry. for $15,000 per annum. Capital stock, $849,285 (par $10o),
dividends on $200,000 of which are guaranteed by Del. A Hudson
at 5% per an.; balance variable, 3% p. 0. paid In 1898 to 1903, incl.

Valley (N. V.) RR.—Blnghamton, N. Y., to State Line of Penn.,
11 miles. Leased to Delaware Lackawanna A Western at 5 per cent
per annum on stock, the lessee assuming the interest on bonds.

Velasco Brazos A Northern Ry.—See page 461.

Vera Cruz A Pacflc RR.—V. 78. p. 1110, 1168, 1783, 1963.

Vermont A Massachusetts RR.—Road, Fltohburg to Green
field, Mass., 56 miles of double track; branoh, 3 miles. Leased to
Fitchburg RR. for 999 years at 6 p. 0. on stock. New bonds for $772,000
may be Issued to refund the 5s due May 1, 1903, etc.—(V. 76, p. 812.)

Vermont Valley RR.—Owns Bellows Falls to Brattle 3oro,
Vt., 24 miles. Controls the Sullivan County RR., Bellows Falls to
Windsor, Vt., 26 miles. Operated by Boston A Maine. V. 76, p. 214.
Earnings of Vermont Valley for year ending June 30, 1903, gross,

$305,821; net, $57,860; div. on Sullivan Co. RR., etc., $49,180; total
net, $107,040; interest, taxes, etc., $47,008; dividends paid, $60,000;
balance, surplus for year, $32.— (V. 65, p. 867; V. 76, p. 214.)

vicfcsburg Shreveport A Pacific Ry.—Delta, La., on Miss-
issippi River, via Shreveport, to Texas line, 188 miles. Of this, 17 miles,
Shreveport to Texas State line, Is leased to Mo. Kansas A Texas ttll

July, 1925. Successor on May 1,1901, to V. 8. A P. Railroad, fore-
closed per plan V. 72, p. 628, 676; V. 77, p. 38
Stock, ETC.-Of the $3,500,000 general 5s, $1,323,000 are reserved

to take ap at maturity the prior lien 6s and $605,000 for future re
quirements. On pref. stock, 1902 and 1903 5 p. 0. yearly; on common,
2»« p. C, paid Nov 30, 19(>3. V. 77, p 2282.
Earnings.—From July 1 to June 30, gross, $1,426,750 In 1903-4;

$1,268,520 in 1902-3. Report for 1902-03 In V. 77, p. 2095.
tear. Gross. Net. -Other t »e. Interest. Bat., Sur.

1902 3. .$1,268,522 $370,988 $11,633 $157,980 *$224,641
19012. 1,080,252 315,668 6,252 155,822 "166,098

* From surplus paid in both years 5 p. o. on pref. and in 1902-03, 2^
p. c. on common; in all for year 1902-03 about $1 78,000.
-(V. 73, p. 1 1 57; V. 75, p. 1 1 99; V 77, p. 38, 209S, 2282.)
Virginia A Southwestern Ry.—Owns from Bristol, Va , north'

erly to Bis Stone Gap and southerly to Mountain City, Tenn., 134
miles. Stock, $2,000,000, all common, of which half owned by
Virginia Iron Coal A Coke Co. isee miscellaneous companies in
this Supplement), which guarantees the bonds unconditionally,
principal and interest, Der plan V. 75, p. 348, 398, 736. See V. 76, p. 273.
Earnings- 1 1 mos. > 1903-4 Gross, $557,355; net, $178,486
July 1 to May 31 51902-3.. Gross. 556.726; net, 218,985
Year ending June 30, 1903, gross, $614,747; net, $236,388; interest,

$100,000; t»xes, $12,000; bal.. sur., $124,388.—(V. 76, p. 273.)
"Wa it.h-Pt tiKhu rath Terminal Ry.—'See Map of WibashRR t

—Owns road extending from connection with Wheeling & Lake Erie
RR. near Jewett, O., easterly to Pittsburgh. Pa., about 60 miles,
opened July ?, 1904, and extensive terminals at Pittsburgh and ma-
jority of stock of Wheeling & Lake Erie (which see), thus controlling
the easterly end of the Wabash system from Toledo to Pittburgh V.
78, p. 1908, 23s6, 2443. Stock, $10,000,000, all owned by Wabash.
Bonds.—Both classes of bonds are secured by all property now

owned or hereafter acquired, including 60 miles of road owned. Pitt-
burgh terminals and new bridge over Monongahela River and further
by deposit of a coi. trolling interest in the Wheeling A Lake Erie, viz.:
$11,870,000 common, $6,423,800 second preferred and $347,500 first
preferred stock, and also bv a traffic and trackage agreement with the
Wheeling & Lake Erie and Wabasb, under which the latter two com-
panies pledge 25 p. c of their gross earnings from traffic interchanged
to meet any d* ficit-ncy of interest.
Of The $50,000.' 00 first 4s ($20,000,000 present issue), $5,t)00.000 is

reserved for improvements at Pittsburgh and the remaining $25,000,-
000 for additional niileaire, acquisitions and future purposes. No first
mortgage bonds in excess of $35,000,000 are to be Issued until the
full interest for the preceding year has been earned and paid on all the
outstauding first and stcond mortgage bonds. The second mortgage

bonds are entitled to interest at 4 p. c. per annum to June, 1910, in-
clusive, if earned, and thereafter become fixed- interest bonds. V. 78,
p. 2886, 2443.— (V. 78, p 1784, 1908, 2386, 2443.)

Wabash Railroad.—(See Jfapj—Embraoes lines as follows.vlz :

Owns East of Miss. River. Miles.
Toledo, O., to East Hannibal,
Camp Pt. and Elvaston, 111. 536

Decatur, 111., to E. St. Louis.

.

110
Juno, near Chicago to Effing-
ham and Altamont, 111 216

Streator to Falrbury 31
Edwardsville Branch 8
Delrey,near Detroit, to Butler 110
Montpeller, O., on line to De-
troit, to Clarke Junction,
near Chicago 150

Attloa to Covington 15
Champaign to Sidney.
Toledo to Montpeller, O
New Haven to Butler, Ind...
Owns West of Miss. Rxver.

St. Louis to near Kansas City.
Oentralla to Columbia, Mo. .

.

*t. L. Levee to Ferguson, Mo.

12
50
26

275
21
11

Owns West of Miss. River.
Moberly to Ottumwa, la 131
Salisbury to Glasgow, la., etc 15
Des Moines to Moulton, la. .

.

95
Brunswick, Mo., to Council

Bluffs, la 225
Excelsior Spr. to Milw Juno. 9

Total owned and leased 2,046
Trackage, etc.

Chicago to Clarke Junction. . 26
Moberly to Hannibal 70
East Hannibal to Quinoy 17
7 short lines to Quincy, De-

troit, Ao 36
Otherlines 18
Windsor. Ont., to Buffalo 270
(Grand Trunk Ry. V. 66, p. 312.)

Grand total July, 1903 2,483
Also owns entire stock of Wabash-Pittsburgh Terminal Ry , 60 miles,

which holds a majority of stock of Wheeling A Lake Erie Ry., 472
miles. See those companies.
History, Ac— Successor in 1889 to the Wabash St. Louis A Paolflo,

»hloh was sold In foreclosure. See Supplement up to January, 1889.
The Mo. Pac. system on Jan. 1, 1904, owned $8,500,000 pref. stook
and $5,435 000 debenture bonds, making $1 3.935,000 out of a total of
$82,000,000 stook and voting debentures. V. 78, p. 1110.

Lease.—Entrance to Chicago Is over Ohio. A West Indiana, of whose
stock this company owns $1,000,000 (dividends, 1896-'04. 6 p. o. yrly.)

Capital Stock.—The stook Is $24,000,000 preferred 7 p. o. non-miiu.
all outstanding; also $78,000,000 common, as Increased Mar , 1904, of
which $38,000,000 has been issued; $10,000,000 having been used in
1904 to acquire $10,000,000 of Wabash-Pittsburgh Terminal Ry.; par,
$100. V. 78, p. 704, 1224, 1963. Holders of the "A" and "B' debent-
ure mortgage bonds are entitled to one vote at stockholders' meeting
for every $100 of principal, and to nominate one-half of highest even
number of board of direotors.

Bonds.—Abstracts of the mortgages of 1889 were In V. 49, pp.
J70-273. The first mortgage covers all the lines owned both east and
west of the Mississippi at time of reorganization (1,542 miles); but
the second mortgage 00vers only 1,009 miles east of the river.
Debenture mortgage bonds are $3,500,000 series A (pref. In respect

to Interest payments only) and $26,500,000 series B. It series B bonds
are not presentea at maturity, July 1, 1939, interest will continue
to be payable 11 earned. See stook above as to voting power.
IHTERE8T on ) 1890 to 1893. '94. '95. '96. '97 to *99. '00 to Jan., '04.

"A." bonds %s 6 yearly. 1 6 yearly (J. A J.)
In July, 1904, the dividend was passed. V. 78, p. 2601.
The Detroit <e Chicago Extension bonds cover 150 miles, completed

in May, 1893, from Montpeller, O., to Clarke Junction, 26 miles,
from Chicago. Mortgage is for $3,500,000; abstract in V. 54, p. 1049.
The Des Moines Division bonds of 1899 ($1,800,000 authorised) cover

96 miles, equipment costing $250,000, etc See V. 68, p. 574, and ad-
vertisement in Chron. Maroh 18, 1899; also V. 69, p. 335, 796, 1248.
The Toledo <6 Chicago Division 4 s of 1901 are secured by a first lien

on extensions constructed In 1901 from Maumee, O., to Montpeller, 50
miles, and from New Haven, Ind., to Butler, 26 miles, and by a lien
subjeot to the Detroit A Chicago ext. 5s on the present line from
Montpeller to Chicago, 150 miles. A sinking fund retires $100,000
equipment 5 s of 1901 annually at 108 for 5 years, then $150,000 for
10 years and thereafter $200,000. V. 72, p. 185, 582, 822; V. 73, p. 567.
Omaha Division 3»as cover Council Bluffs. la., to Pattonsburg, Mo.,

144 miles V. 75, p. 686. Columbia A St. Louis RR., fguaranteed
bonds, V. 73, p. 338, 786, 1012; V.74,p.l040; V.75,p.686.
The $10,000,000 terminal gold bonds of 1904 will be issued to acquire

from time to time additional terminals at St. Louis and Kansas City,
Mo., Chicago and Quinoy, 111., Toledo, O., Detroit, Mich., and other
places. In 1904 $1,661,000, covering freight terminals in St. Louis,
were issued. V. 76, p. 436, 753, 1032; V. 77, p. 512; V. 78, p. 288, 1448.

General Finances.—Completion in July, 1904. of the controlled
Wabash-Plttsbursrh Terminal Ry. (see that co. above) affords direct
connection with Pittsburg. V. 78, p. 2386, 2143. A Gould syndloate
has acquired the West Va. Central A Pittsburg and the Western Mary-
land RR. to obtain access to tidewater at Baltimore. See the two
last-named oos. in May, 19<>2, another syndicate acquired control of
Ann Arbor RR. V. 74, p. 109 1, 1 14 1 ; V. 76, p. 544, 1032; V 77, p. 148.
In April, 1904, $6,160,000 three-year 5 per cent notes were sold,

chiefly to provide for terminal facilities at Pittsburgh, the notes being
secured by the entire stock and $6,600,000 of 50-year first mortgage
bonds of the Wabash Pittsburgh Terminal Railway. V. 78, p. 1551;
also sold $840,000 equipment 5s. (V. - 8, p. 1551.)
Traffic.—In 1902-3 carried 9,691,514 tons; grain furnished 1549 p.

c, bituminous coal 26-33 p. c; lumber 565 p. c.,»ndllve stock 3 63 p. o.

Earnincs.— 11 mos. ) 1903-4 Gross, $20,995,563; net, $4,795,988
July 1 to May 31. 51902-3 Gross, 19,430,915; net, 5,216,045
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RAILROADS

For explanation of oolumn headings, &c, see notes
on first page of tables.

Warren (N. J".;—Stook, 7 p. o. perp., guar. D. L. & W
1st consolidated (no w 1 st) mortgage .F
1st ref.M., $2,000,000, gold; gu. p. &l.F....c*Ar

Washington Oent'l—1st M., g.. $15,000 per mtle.K
Wash,, dt Columb. River—1st M.,$2,500,000,g.F.o*
Income bonds, non-cum. , $2,500,000 . F

Wash. <£ Frank.—1st M., $475,000, g., Int. rental.

r

Washington Ohio & Western -Bee Southern Ry.
Weath.Min. Wells dt No.—\ st M.,gu.p.<fe i.,end.text.N
West Chester—See Pennsylvania RR.
West Jersey dt Sea Shore RR.—Common stock
Special guaranteed stock (West Jersey RR.)
Camd.& Atl. con. M. ($650,000 5s; bal.6scoup.)
West Jersey c'onsol. mort. ($1,500 is scrip) . . .r

Woodstown & Swedesboro 1st mortgage 0'

W. Jersey & 8. 8., 1st consol. M., series "A," g.o
Gold, Series "B," $1,500,000. gold o'

West Shore—1st M., gu. p.& i., end.by N.Y.C.Un.c&r
West Virginia Central dPiltsb —8tock, $25,000,000.
IStM., gold, $3,600,000 (V. 52, p. 204).Mp...C
Piedmont & Cumberl'd, 1st M., int. rental, g.IHe
Coal & Iron Ry.,lst M. V.71,p.ll66,gu..g ItleBa

West Virginia dt Pittsb.—1st M., g, red.Me.Ba c
West'n (Ala.)—1st M. , g., gu. by C. Ga. and Ga. RR.c
West. Maryl'd—Hew 1st M., $50,000,000, g.IWe.c*<fcr

Gen. lien and conv. M , $10,000,000, text B.o'&r
Leased Lines—See statementof each company

a Of which $308,000 was in treasury June 1,

Miles Date Size, or
of of Par

Road. Bonds Value.

65 $50
18 1875 1,000
18 1900 1,000

130 1898 500 &c.
163 1895 1,000
.... 1895 1,000
19 1899 1,000

23 1902 1,000

50
. . - . . 50
79 1881 1,000
128 1879 500 &o.
11 1882 1,000

310 1896 1,000
310 1896 1,000
479 1885 l.OOO&c
.... 100
132 1881 1,000
29 1886 1,000
45 1900 1,000
159 1890 1.000
132 1888 1,000
...» 1902 l,«00<fcc

1902 l.OOO&c

1904.

Amount
Outstanding

$1,800,000
473,000
921,000

1,853,000
2,498,000
2,245,000
378,000

500,000

4.952,050
104,000
999,000
750,000
90,000

1,600,000
1,500,000

50,000,000
10,564.'00
3.250,000
650,000

1,000,000
4,000,000
1,543,000

a2S,081,000
10,000,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

7
7
3^g.
4g.
4 g.
4
5g.

5g.

5 in 1903
6

5&6
6
6
4g.

3*2 g.
4

3*2 in '01

2 g -

5 g.
5 g.

(5) 4 g.

4*flg.

4g.
4 g.

When
Payable

A.15&0
M. & S.

P. & A
Q.-M.

J. & J
Payable
J. & J.

F. & A.

M. & S.

J. & D.
J. & J.
M. & N.
M. & N.
J. & J.

J. & J.
J. & J.

See text
J. & J
F. & A.
F. & A.
A. & O.
A. & O.
A. & O.

Where Payable, and oy
Whom.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

N. Y., Del. L. & W. RR.lApr. 15,'04,3i«
do do
do do

N. Y., Kniok. Trust Co.
N.Y.,Farmers'L.<feT.Co.
as earned. 8ee text.

Philadelphia, Pa.

N. Y., Mercant. Tr. Co.

Phila.. Broad St. Stat'n.
do do
do do
do do
do do
do do
do do

N. Y., Gr. Cent. Station.
Check from Co.'s office.

N.Y., FirstN. Bk.& Bait.
Bait., Hambleton & Co.
Balt.,Mer.Tr.& Dep.Co.
N.Y.B.AO.Of.,2WallSt.
N.Y. GuarantyTrustCo.
N. Y., Merc Trust Co.

do do

xaoh. 1, 1905
Aug. 1, 2000
Moh. 1, 1948
July 1, 1935
July 1, 1935
Jan. 1, 1939

Aug. 1, 1930

Mar 15,'04,2i*

June 1. '04, 3%
July 1, 1911
Nov. 1, 1909
May 1, 1912
July 1, 1936
July 1 1936
Jan. 1, 2361
Mar. 25, 02. 2
July 1, 1911
Aug. 1, 1911
Aug. 1, 1920
Apr. 1, 1990
Oct. 1, 1918
Oct. 1, 1952
Oct. 1, 1952

Report.—Annual meeting at st Louis second Tuesday in September.
Report for 1902-03 In V. 77, p. 1223, 1289, 1305; editorial, p. 1196,

Tear ending June 30— 1903. 1902. 1901.

Average mileage 2,486 2,483 2,367
Gross earnings $21,140,831 $19,053,493 $17,554,464
Net earnings $5,325,167 $5,206,057 $4,802,419
From rent of tracks, &o 531,428 418.155 348,836

Total net income $5,856,595 $5,624,212 $6,146,255
Taxes $664,703 $627,930 $586,199
Track, bridge rent., &0 1,751,229 1,620,066 1,496.849
Interest on bonds 3,034,513 2,964,757 2,760,571
Div. on "A" deb 210,000 210,000 210,000

Balanoe sur.$19o,loO sur.$201,459 sur.$93,136

Officers.—Chairman of Board, Geo. J. Gould; Pres. and Gen. Man-
ager, Joseph Ramsey Jr.; Vice-Presidents, O. D. Ashley, Edgar T.
Welles, A. C. Bird, Milton Knight, Wells H. Blodgett; Treas.. F. L.
O'Leary; Sec, J. 0. Otteson.
Directors.—Messrs. O. D. Ashler, Thomas H. Hubbard, Edgar T. Welles,

James H. Hyde, Joseph Ramsey Jr., George J. Gould, S. C. Reynolds. John T.
Terry, Hussell Sage, Winslow 8. Pierce, Edwin Gould, Henry K. McHar*
and Cyrus J. Lawrence.

Office—195 B'way, N. Y.—(V. 78, p. 2386, 2444, 2601; V. 79, p 153.)

Wabasli Chester Ac Western RR.—Chester, 111., to Mt. Ver-
non, 111., 65 miles. Stock $1,250,000 ; par, $100. Coupons due July,
1894, paid July, 1896. For year endingJune 30, 1903. gross, $125,936;
net, $51,053; interest on bonds, $34,500; taxes, etc, $6,186.

Warren Ac Corslcana Pacific Ry.—See page 4 61.

"Warren RR., N. J.—New Hampton June to Dels. Bridge, N. J.,
18"8 m. Leased in perpetuity to Dela. L. & W. at 7% on stock and interest
on bonds. See form of guaranty. V. 72, p. 628.—(V. 72, p. 45, 628.)

Washington Central Ry.—Owns road. Cheney to Coulee City
Wash., 109 miles ; branch from Coulee City to Adrian, 21 miles; total,
130 miles. Reorganization In Jan, 1898. Leased In 1898 to Northern
Pacific for 999 years at rental sufficient to pay Interest on new 50-year
gold 4s, to be,issued at $15,000 per mile. (See V. 66,p. 953). The Nor.
Pac owns the entire $1,000,000 of capital stock.— (V. 67, p. 127, 691.)

Washington Ac Columbia River Ry.—Owns road from Day-
ton, Wash., to Pendleton, Ore., 128 miles ; branches, 35 miles; total,
163 miles. Stock Is $3,000,000; par, $100. Additional first 4s
may be Issued for extensions at $20,000 per mile. (V. 61. p. 70.) In
Feb., 1898, the Nor. Pac Ry. purchased the entire capital stook and
all of the income bonds. Year ending June 30, 1903, gross, $462,640;
net (over taxes), $103,969; int. on 1st mort., $99,926; surplus for year,
$4,043.-(V. 66, p. 426.)

Washington County RR.—See Maine Central RR.
Washington Ac Franklin Ry.—See page 461.

Wellington Grey Ac Rrnce Ry.—V. 75, p. 1356; V. 77, p. 38.

Weatherford .Tl Inera I Wells Ac Northwestern Ry.—Owns
Weatherford to Mineral Wells, Tex., 23 miles. Extension is con-
templated from Mineral Wells to Jacksboro and Graham, 70 miles.
Controlled by Missouri Pacific interests. Stock, $100,000. The
Texas & Paoiflo guarantees the bonds ($1,354,000 authorized issue),
principal and ln-terest, by endorsement. V. 75, p. 908, 1356. See
form, V. 7», p. 344 For year ending June 30, 1903, gross, $77,785; net,
$36,453; annual interest charge is $25,000. President, George J.
Gould; Secretary and Treasurer, J. W. Boot.—(V. 78, p. 50, 344.)

West Jersey Ac Sea Shore RR.—(See Map Pennsylvania RR.)
—Owns all the lines of tne Pennsylvania System in Southern New
Jersey, includingCamden, opp. Philadelphia, to Atlantic City (59 m.),
Camden to Cape May, 81 m., etc; total 330 miles. V. 62, p. 366, 871.
Stock.—Common stock authorized, $8,076,000, of which the Penn.

RR. held Jan. 1, 1904, $1,692,950. V. 67, p. 188.
Dividends.—Common, Sept., 1896, to Mar., 1904, inol., 5% yearly.
Bonds.—First consolidated mortgage is for $7,000,000, of which in

Jan., 1903, $1,840,000 were reserved for prior lien bonds when due,
and $2,060,000 for Improvements, etc., V. 62, p. 1179. Mortgage
trustee, Commonwealth Title Insur. & Trust Co. Philadelphia.
Earnings.—5 mos., < 1904 Gross, $1,368,828; net, $130,277
Jan. 1 to May 31. 1 1903 Gross, 1,343,928; net, 188,777
Report.—Report for 1903 was in V. 79, p. 209.
Tears end. Dec. 31. 1903. 1902. 1901. 1900.

Gross earnings $4,260,460 $3,893,799 $3,678,693 $3,490,457
Net earnings 945,475 1,002,391 918,943 934,276
In 1903 other income, $5,649; interest on funded debt, rentals

taxes, etc, $382,382; dividends at 5 p. c on common (and 6 p. c on
special guaranteed) oall for $253,843, leaving $314,900, all of which
was used for extraordinary expenditures and transferred to the ex-
traordinary expenditure fund.—(V. 78, p. 1499; V. 79, p. 209.)
West Shore RR.—(See Map N. T. Central dt Hudson River.)—Wee-

hawken.N. J., opposite New York City, to Buffalo, S. Y., with branches,
436 miles; 8yr. Ont. & N. Y. RR. (owned), SyraousetoEarlville, 43 m.:
total, 479 m. Successor of N. Y. West Shore & Buffalo, foreclosed.
Lease.—Leased in 1885 for 475 years to the New York Central &

Hudson and all earnings, &c, Included in that oompany's report. The
$10,000,000 of stook is owned by the New York Central Company.

Bal. for
div., etc.

$8<:8,367
867,572

Bonds.—The bonds cover 479 miles of road, and also the terminals
at Weehawken. Abstraot of mort. in V. 42, p. 176.—(V. 68, p. 332.)

West Virginia Central Ac Pittsburg Ry.—A railroad and coal
oompany in West Virginia in the upper Potomac region—the Elk Garden
Coal Field. Owns road in operation from junction near Piedmont,
W. Va., to Belington, W. Va., 102 miles ; Elkins Junotion to Huttons-
ville, 17 miles; Elkins to Durbin,45 miles; branches to Elk Garden, &c,
13 miles; total owned 177 m. Leases Pied. &Cumb. RR., 29 miles; 92
p. c of its stook is owned; lease of 1899 provides for interest on
$650,000 5 p. c bonds, 5 p. o. on $650,000 stook, etc V. 69, o. 490.

History.—Main line completed in 1889. By acquisition of $2,700,-
000 capital stock of Davis Coal & Coke Co., the Railway Co. has
acquired about 50,000 acres of excellent steaming and coking coal
and nearly 700 ooke ovens; 107,095 acres of coal, iron and timber
lands are now owned and 1.764 leased, the mines producing about
5,000 tons of coal and 1,000 tons of coke daily.
In 1902 control of the road was aoq ulred by the Gould interests, 98

per cent of the stook being deposited as security under the Western
Maryland RR. mortgage of 1902.

Extensions.—The Coal & Iron Railway Co., whose entire stook
is owned and $1,000,000 bonds are guaranteed, was completed In Aug.
1903, from Elkins, W. Va., to Durbin, at the Forks of the Green-
brier River, in PocahoDtas Co., W. Va., 45 miles, to a connection
with a branch of the Ches. & Ohio from Caldwell, completed in July,
1901. See V. 71, p. 860 and form of guaranty p. 1166.
As to Coal & Coke Ry., see that company. In 1904 a 110-mile line

was about to be built from Belington to a point near Pittsburg on the
Pittsburg Carnegie & Western Ry. V. 76, p. 1032; V. 78, p. 2386.

Dividends) 1889 to '94. '95 to '96. '97. '98. '99. '00. '01. '02 None
(Per cent.) s 1 yearly. 1^ yearly. 1 ^ 1 2>a 3>a Mar.,2 since

Report.—Report for 1900-1 in V. 73, p. 661, showing

:

Gross of Net over Other Interest dt

Tear. Railroad. taxes. income. rentals.
1901-02 $1,311,531 $445,133 $665,080 $241,846
1900-01 1,182,181 433,924 604,398 150,750
From surplus above shown In 1901-02 were paid dividends (4 p. c,) t

$411,282. bal., sur., $457,085. Later earning are included in those of
the Western Maryland. "Other inoome" Includes profits of Davis
Coal « Coke Co. ($553,950) and real estate department ($111,130 )

Total coal and ooke shipments for year 1900-01, 1,628,714 tons; in
1899-00, 1,775,250 tons; 1,492,238 tons in 1898-99.
Pres., Joseph Ramsey Jr., New York.— (V. 76, p. 544; V. 78, p. 2386.)

West Virginia Ac Pittsburg RR.—(See Map Balt.dk Ohio.)—
Clarksburg, West Va., to Richwood, W. Va., 120 miles, with branch, 6
miles; also from Weston via Buckhannon to Pickens, 50 miles; to-
tal, 176 miles. Leased to reorganized B. & O. for 999 years from
Sept. 1, 1899, per plan in V. 67, p. 1310, for four per cent on the
mortgage, all except $10,000 bonds being stamped with an agreement
reducing the interest from 5 to 4 per centand the B.& O. having option
to purchase bonds at par within 5 years on 60 days' notioe. V. 69, p.
439. 646. Com., $2,500,000, and pref., $900,000, all deposited by Bait.
& Ohio under its own Pitta. L. E. & West Va. system mortgage.
Bonds.—First mortgage covers road and its equipment and 134,842

acres of timber, coal and mineral lands in West Virginia.—(V. 71, p. 810.)

Western (The) Ry. of Alabama.—Selma to West Point. 132 m.
Georgia RR. and Cent. RR. of Ga. each owns half the $3,000,000 stock.

Dividends ) 1894 to 1896. 1897. 1898. 1899. 1900. 1901. 1902. 1903.
(Per cent.) S 2 yearly. 3 5 4 2 4 4
For year ending June 30, 1903, gross, $933,862; net, $364,716;

other income, $5,503; oharges, etc., $263,876; dividends, $120,000.

Western Maryland RR.—Road—Baltimore toWilUamsport,Md.,
etc., 92 miles. Leases—Baltimore & Cumberland Valley Railroad and
extension, Edgemont to Shippensburg, Pa., 34 miles ; Baltimore & Har-
rlsburg Railroad, Emory Grove, Md., to Orrtanna, Pa., 59 miles, and
branohes, 6 miles ; western extension, 15 miles ; Potomac Valley RR.,
Wllliamsport to Cherry Run on the B. & O.. 14 miles, and Porters to
York, 17 miles; Washington & Franklin Ry., Hagerstown, Md., to
Sumbro, Pa., 19 miles; total, 258 miles main line.

History.—In June, 1902, the Gould interests acquired from city of
Baltimore and others nearly all the stook. Extension to tidewater at
Baltimore will be completed in 1905 and in time the road will be ex-
tended to the coal fields in Western Maryland, West Va. or Pennsyl-
vania. An extension is being built from Cherry Run,W. Va., to Cum-
berland, Md., 58 miles, at a connection with the West Va. Cent. &
Pittsburg. Of the latter's stock, 98 per cent has been deposited under
mortgage of 1902. See Bonds below and V. 75, p 186, 79, 31; V. 74, p.
938, 989, 1091; V. 75, p. 1304; V. 76, p. 544; V. 77, p. 197, 2340; V. 78,
p. 1111, *386.

Stock.—Common stock, $60,000,000; outstanding June, 1903, com-
mon, $15,685,400; preferred, $324,000.
Bonds.—The new 1st 4s of 1902 (authorized issue $50,000,000)

cover the entire property and the stock of the proprietary and leased
lines; also 98 p. c of the [$11,000,000] stock of the West Virginia Cen-
tral & Pittsburg and through the stook ot the latWs subsidiary oom-
pany, the Davis Coke &> Coal Co., 100,094 acres of coal land, 7,000
aores of iron ore lands and coal mines producing about 2,000,000 tons
of ooal and coke yearly. Of $25,000,000 present Issue, $21,500,000
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WesternN. Y. & Pennsylvania—Stock (see text)
West. N. Y. & P. 1st M., ($10,000,000), gold. HOU.o*
General M., $10,000,000, gold, see text.Fn....o*
Income bonds, $10,000,000, gold, non-oum.FPo*
Mortgages and ground rents payable

Western North, Carolina—See Southern By.
Western Patiflc—1st mort., $50,000,000, gold.B..
Western Pennsylvania—See Pennsylvania RR.
Wheeling <& Lake Erie—Com. stock, $20,000,000...
1st pref. stock, 4 p. c, non-cum., $5,000,000
2d pref. stock, 4 p. c, non-cum. , $12,000,000
1st M., Lake E. Div.,BowerstontoL.E.,g IHe..o*
1st M. Wheel'g Div., $ & A (2d on 187 m.Jg.Ce.c'
Exten. and Impr. mort. ($1,900,000), gold Ce..c
1st consol. mortgage, gold, $15,000,000. 1?Ie.. .o'

Pittsb. Lisbon & West. Ry., 1st M., red. at 105..
Toledo Dock&Coal Co. 1st M., int. paid as rental
Car trusts, Mob.., 1904, pay'ble m'thly, qr. & ann.
Equipment bonds, $2,500,000, g., s. f., see text.Me

Wheel. Term—1st M., $2,000,000, g., s.f.gu.p.&i.o&r
White&Bl'k Riv.Val. lstM.$800,000,g.,int.gu.F.O*
White Pass <& Yukon—Stock £1,700,000
Consol. 1st mort. deben. stock, red. after 1920.
Mortgage debentures (navigation bonds) red

Wichita Falls—1st mort., g., red. at 105, s. f.SSt.o.
Wicn. VoJ.—lstM.,in. red.to3% to July,'07g.ltteo*<fer
Wilkesbarre <& Eastern—See N. Y. SUSQ. & West.
Wilkesbarre <6 Scranton—Stock, 5 per cent rental..
First mortgage gold, guar. p.&i. by L. O. & N. Co.

Williams Valley 1st mort., $120,000 authorized..
Williamsport d No. Br.—1st M., $750,000 g.FP.o*
Wilm. Oolum. <£ Aug.—See Atlantic Coast Line
Willmar <£ Sioux Falls— See Great Northern.

Miles
of

Road.

586
586
586

187
50

260
451
25

10
67

110

*18
51

5
5

12
47

Co. of

Sate Size, or
of Par

Bonds Value.

$50
1887 1,000
1895 1,000
1895 1,000

1903 .... *•

100
100
100

1886 1,000
1888 1,000
1889 1,000
1899 1,000
1896 500
1883

1902 1,000
1900 1,000
1900 1,000

£10
1900 £10, &C
1901 £100
1895 $500
1890 1,000

50
1888 1,000
1903 500
1901 1,000
8.0.

Amount
Outstanding

$20,000,000
9,990,000

10,000,000
10.000,000

536,158

<»)

20,000,000
4,986,900

11,993,500
2,000,000
894,000
409,000

11,318,000
150,000
50,000

547,011
2,152,000
1,485,000
600,000

£1,375,000
£746,702
£255,555
$230,000
769,000

500,000
500,000

See text.
530,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

5 g.

£ g -

i
g -

5

i g -

5 g-
See text.

5
6
6g.
3 (5)

5
4!sg.
5
4iag

When
Payable

J. & J.
A. & O.
Nov. 1.

M. & S.

A. & O.
J. & J.
P. & A.
M. & S.

J. & J.

F. & A.

J. A J.
F. & A.
J. & J.
See text
J. & J.
J. & J.
J. & J.

J. & J.

Dec. 31
M. & N.
J. & D.
J. & J.

Where Payable, and by
Whom.

N.Y.,N.Y.Sec'y«6Tr.Co.
do do

Fid. Tr.—When earned.

N. Y., Mercantile Trust
N. Y., Central Trust.

do do
N. Y., Mercantile Trust
N.Y., Bowl.Green Tr.Co

N. Yy Merc. Trust Co.
Office, Pittsburg.

N. Y., First Nat'l Bank.
Off. , 7 Moorgate St.,Lon.

do do
Lon., Glyn, M., C. & Co.

St. Louis, Mo.
N.Y. Mercantile Trust.

Phlla., 108 So. 4th St.
do do

Phila., Fidelity Tr. Co.

Bonas—Princi-
pal,When Due.
Stocks—Last
Dividend.

Jan. 1, 1937
Apr. 1, 1943
Apr. 1, 1948

Sept. 1, 1933

Oct. 1, 1926
July 1, 1928
Feb. 1, 1930
Sept. 1, 1949
July 1, 1926
Aug 1, 1908
To April, 1911
Jan. 1, 1922
Aug. 1, 1940
June 30, 1980
Julyl5,'04,2i2
Deo. 31, 1930
Jan. 1, 1911
Jan. 1, 1925
July 1, 1940

Deo.31,'03,5%
May 1, 1938
Dec. 1, 1923
July 1, 1931

will be used for purchase of the properties and equipment for the
Western Maryland and provide for Improvements, and $3,500,000 to

provided to build the 58 mile extension from Cherry Run, West Va., to
Cumberland, Md., to oonneot the West Virginia Cent'l and the West-
ern Maryland. The remaining $25,000,000 Is reserved as follows, viz.:

$7,481,300 to take up at maturity all the existing bonds of the West-
ern Maryland and the West Va. Oen. & Pitts, and $17,518,700, under
careful restrictions for additions and development of property of the
two railroad co's, and providing terminals in Balto. V. 75, p. 550, 850.
The general lien and convertible mortgage secures $10,000,000 of 4

per cent 50-year bonds, interest for the first three years (to Oct. 1, 1905,
inclusive) being payable only if earned. V. 75, p. 850; V. 76, p. 49.

Earnings.—For 3 mos. ending Sept. 30, 1903, total net income, includ-
ing West Va. Cent. & Pitts., was $652.* 29, against $602,732 in 1902;
fixed charges, #364,271; bal., sur., $288,358.

Report.—For year ending June 30, 19^3, system earnings, includ-
ing West Va. Cent. <fe Pitts., were (see V. 77, p. 2340): Gross railroad
earnings, $3,712,833; net (over taxes), $1,354,199; net profits coal
and other departments, $rf83,9t>3; miscellaneous receipts after credit-

ing timber royalty notes ($225,721) and charging off numerous debits
($j07,507), $181,09s; total net income, $2,519,260, against $2,152,015
in 1902; fixed charges, $1,303,878; bal., sur., $1,215,382.
Pres. (Feb , 1903), Joseph Ramsey Jr.; Vlce-Pres. P. S. Landstreet.

Directors, V. 75, p. 850.-(V. 78, p. 2386; V. 79, p 153..)

Western New York & Pennsylvania By.-Owns Buffalo to
Emporium, Pa., 118 miles; Buffalo to Oil City, Pa., 136miles; Oil City to
Olean, 110 miles; Roohester to Hinsdale, 99 miles; Stoneboro to Ma-
honingtown 38 miles ; branches, including proprietary lines, 99 miles;
total owned, 600 miles; leases, 45 miles.

Organization.—Reorganization March 18, 1895 (per plan in Supple-
ment of January, 1895), of the Railroad, foreclosed Feb. 5, 1895.
In 1900, the Pennsylvania RR. purchased $19,402,686 of the stock

at $9 per share. $9,144,000 income bonds at $300 per bond, and
on Aug 1, 1900, took the road over under lease, together with
the Allegheny Valley Ry. V. 71, p. 31, 85. V. 70, p. 843, 1096, 1150.
A new lease, dated Oct. 22, 1902, was made for 20 years from Aug. 1,

1903, to oontinue thereafter from year to year, subject to termination
at any time on 60 days' notice. V. 75, p. 1255.

Bonds.—Abstract of Western N. Y. & Pa. 1st mortgage in V. 47, p.
109. On June 30, 1903, $395,000 income bonds were in the treasury.

Annual Report.—Report for 1902-03 was given in V. 78, p. 284.

Oal. year ^- Years ending June SO—

v

Year novo ends Dee. 31. 1903. 1902-3. 19012.
Gross earnings $5,685,787 $5,116,343 $4,764,331
Netearnings 473,205 33,289 704,932
Other inoome 925

Netlncome $473,205
Interest charges on 1st mortgage $499,500
Int. on gen. mtg. (see above)— 400,000
Taxes.. --•- I 243 469
Int. on real est. and equip, notes S .

'

Miscellaneous & extraordinary. 647,635

$53,289
$499,500
400,000

5 105,276
(119,9-3
434,029

$705,857
$499,500
400,000
119,183
100.457
196,814

Balance, surplus def.$1.317,399 df $1,525,469 def $610,097
-(V. 76, p. 160, 209; V. 77, p. 825; V. 78, p. 1499.)

"Western Pacific Ry.—Projected from San Franolsoo, Cal.. via
Oakland, Stockton, Sacramento, Orovllle and Beckwith Pass, Cal., to
8alt Lake City. Utah, 810 miles, with 440 miles of branches. Inoorpo
rated on Mar. 3, 1903, and took over the San Francisco Terminal Rail
way & cerry. Stockton & Beckwith Pass Rv. and Sacramento & Oak-
land Ry and in 1904 the Butte <fe Plumas Rv. and Alameda & San
Joaquin RR. See V. 76, p. 655, 867, 1194 In July, 1 903, the Western
Pacitto Construction Co. was organized with $30,000,000 authorized
stock to build the roa". V. 77, p. 38. In Feb., 1904, the Alameda &
San Joaquin RR , Stockton to Tesla, Cal., 30 miles, was acquired
V. 78, p. 822.
Stock authorized, $50,000,000; par of shares, $100. Bonds, $50,-

000,O< 0, see table above. V. 7r>, p. 1168. Directors, V. 7«, p. 866.
President, Walter J. Bartnett; Vioe-Presidents, A. O. Kalns and Henry
F. Fortmann; Treas , J. Dalzell Biown; Sec.B. M.Bradford.— (V. 77, p.

252, 1875; V. 78, p. 584, 822, 1168.)

Western Pennsylvania RR.—See Pennsylvania RR.

Wheeling Terminal Rv.—Owns a railway bridge at Wheeling,
W Va , and about 10 miles of terminal track Successor of Wheeling
Bridge <fe Terminal Ry., foreclosed in 1900. Stock.—$2,000,000,
all outstanding; par $100. Of the bonds, guaranteed prinolpal and in-

terest by the Pennsylvania Company, t500,00i) are ronerved for
additions and improvements; mortgage trustee, Commercial Trust
Co. of Phlla. Form of guaranty, V. 76, p. 655. Penn RR. on Jan. 1,

1904, owned $1,263,000 bonds. For year ending Deo. 31, 1903, gross,

$196,699; net, $111,711; int., $59,750; improvements, etc. $40,000;
sink. rund, $14,525; bal., def., $2,564. Sec.S. B. Liggett.- (V. 76, p. 655.)

Wheeling & Lake Erie RR.—(See Map of Wabash, RR.) Includes:

Lines owned.— Miles.

Toledo, O., to Martin's Ferry. ..218

Cleveland to Zanesville, 144
Canton to Sherrodsville 45
Toledo Belt Line 5

Miles.
Cleveland Belt 6
Branches owned 43
Branch operated, not owned. Vi

Total July 30, 1903 473

In May, 1904, the Pltsburgh Lisbon & Western RR., New Galilee,'
Pa., to Lisbon, 0., 25 miles, and other mileage, 7 miles, total, 35 miles'
was acquired; also the Lake Erie Youngstown & Southern Ry.. pro"
jected to build from Youngstown, O.. to Poland, North Lima and lime'
stone regions of the Mahoning Valley. V. 78, p. 1784, 2336.
History.—Successor May 1, 1899, per plan in V. 66, p. 1142, of W.&

L. E. Railway, sold in Feb., under foreclosure of consol. mortgage,
subject to underlying 1st mortgages. V. 68, p. 830. The Wabash-
Pittsburgh Terminal Ry. (which see above) owns control, viz : $11,-
870,000 common, $6,423,800 2d pref and $847,500 first pref stock.
V. 78, p. 2386, 2444. In Feb., 1903, it was proposed to double-track
the road east from Toledo and south from Cleveland. V. 76, p. 384.
The Zanesville Belt & Terminal Ry. has been operated since Jan. 3,

1902. under a temporary agreement. V. 74, p. 207. The W. & L. E.
RR. owns majority of the stock of the Pitts. Wheeling & Lake Erie Coal
Co.. leased in 1901 for ten years to other parties. V. 70, p. 799. 741
Stock.—The $36,980,400 stock outstanding has been issued as fol-

lows: For purchase of existing properties, $32,800,000; for Adena
extension, $1,600,000; for other additions and improvements, $1,443,-
100; for refunding underlying bonds, $1,137,300.
Bonds.—The mortgage of 1899 secures $15,000,000 gold 4s, of which

$3,328,000 are reserved to retire at maturity all underlying bonds.
V. 68, p, 1027; V. 69, p. 29. They are a first lien on 202 «s miles and
cover 248*2 miles additional, subjeot to the outstanding divisional
bonds. V. 74, p. 1040. Under the consol. mortgage, all underly-
ing bonds, as exchanged, must be oanoeled. (V. 71, p. 391; V. 70,
p. 896. 998.) See application to list new securities V. 71, p. 34, 542.
In 1902 $900,000 oonsols and in 1903 $488,000 were issued. V. 72. p.
534, 628; V. 74, p. 1040; V. 77, p. 2392. The $11,318,000 consols out-
standing in April, 1904, were issued >s follows:

For purchase of new properties, $4,340,000; new equipment and Improve-
ments and liquidation of prior Indebtedness, S2,760,uu0; new extensions and
dock and terminal facilities, $l,131,0u0; in exchange for .part of underlying
bonds, $8,0»7,u00.

Equipmentbonds of 1902 maybe purchased at not exceeding 105 and
interest 6t drawn by lot at 108 and interest <or the sinking fund may
be applied to the purchase of additional equipment) to the following
amounts: $75,000 for 4 years, beginning Jan. 1, 1903, then $100,000,
$125,000, $150,000 and $175,000 yearly for each successive period of
4 years to date of maturity. V. 74, p. 578. •

Latest Earn's.— 12 mos. ) 1903-4.Gross, $4,325 2P3; net, $1,019,983
July 1 to June 30. \ 1902-3.Gross, 4,234,771; net. 1,001,711

For 8 mos ending Feb, 29, 1904, net, $^15,26<t; int., taxes, $690,-
158; bal., sur., $12->,106.
Report.—Statement lor year endin if June 30, 1903, with bal. sheet

of Feb. 29, 1904, was In V. 79, p. 101. Report for the vear ending
June 30, 1902. was in V. 76, p. 209. In 1902 3, of 5.888,331 tons of
freight carried, produots of mines furnished 64 64 per cent (bitumin-
ous coal, 44-16 per cent).
Year— Gross. Net. Oth. inc. Inl ,*ax.,etc. Bal., sur.

1902-1903 .$4,234,771 $1,001,709 $989,028 $12,681
1901-1902. 3,537,022 943,220 871,097 72,123
1900-1901. 2,954,105 877,591 $44,058 774,697 146.952
Officers.—Chairman of Board, Myron T. Herrick, Cleveland; Presi"

dent, Joseph Ramsey Jr., St Louis; V.-P., A. W. Krech, New York!
Treasurer, H. B. Henson, New York; Sec'y, J. H. Dowland, Cleveland.
Offices, Cleveland, O.
Directors —George J. Gontd, Edwin Qould. Cyrns J. Lawrence. Wlnslow 8.

Pierce, Alvln W. Krech and W. E. Connor of New Vork; Josepb Ramsey Jr.
of St. Louis; Myron T. Herrick, George A Garretson, B. W Oglebay. H. P.
Mcintosh, Robert Blickensderfer, Dan, R. Hanna and William G. Mather of
Cleveland, and C. M, Spltier of Toledo, 0.—(V. 78, p. «<?0I; V.79,p. lol.)
White * Rlack River Valley RR.—Brlnkley to Jaoksonport,

Ark., 67 miles Leased for 80 years from July 1, 1900, to the Chootaw
Oklahoma A Gulf RR. for guaranty of interest, Indorsed on bonds.
Stock authorized, $1,875,000; paid in, $323,000. Of the $600,000
bonds outstanding, $100,000 have coupons out off for the first ten years
and $200,000 are reserved for extension to Batesville.—(V. 72, p. 189.)

White Pass & Yukon Ry.—Owns a narrow-gauge line llOmlles
In length, extending from Skaguay Harbor, Alaska, to White Horse
(V. 69, p. 335; V. 67, p. 1162, 1138); also operates steamers between
White Horse and Dawson City. V. 73. p. 443; V. 75, p. 1300.
Organization.—Incorporated under English Companies Act.
Securities.—Capital etook authorized, £1,700,000 as increased in

Mar.. 1901. Of the £700,000 new stock, £255,555 will be reserved
to retire a like amount of debentures. V. 72, p. 582; V. 74, p. 479.
The consolidated 1st mortgage 5 p. o. debenture stock of 1900 Is

a £750,000 Issue, seoured by a first mortgage on the £752,223 bonds
and the entire etook of the local companies owning the railway. As
to sinking fond, see V. 75. p. 1300.
Dividends.—First cash dlvlaend of 5 per cent paid Apr. 22, 1901,

and also In August a 25 per cent stock dividend, the two together rep-
resenting the profits of the first three years to June 30, 1901; Dec,
1901, 5 p.c; in 1903. July, 2*3 p.c; in 1904, Jan.. 2^ p.c; July. 2>«p.c
Report for year ending June 30, 1903, was in V. 77, p. 2156, showing

net profit above interest on debentures and debenture stook, £60,410:
brought forward from last year, £66,128; total, £126,538; dividend
(5 p. c), £68,750; bal., sur., £57,788.
Pres., S. H. Graves, 1016 Chamber of Commerce Building, Chicago,

m.; Sec, F. C. Elliott.—(V. 75 p. 1 300; V. 77, p. 2156.)
Wlt-hlta Falls Ry.—Henrietta, Tex., to Wichita Falls, 18 miles.

Operated ov Missouri Kansas & Texas Ky. under contract extending
to Jan. 1, 1930, providing for division of rates. Stock, $20,000.
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Wilming. <6 North.—1st M.,call In 1907, int. guar..r
General M., $1,000,000, g, p.& i. gu., end. PeP.r
Car trust certs., due $8,000 yearly, v. 66, p. 950

Wilmington d Weldon See Atlantic Coast Lin
Winona Bridge—1st M., gold, s. f., r'd. at 110.F
Wiscas. Waterv. <£ Farm.—1st M., $1,000,000, re

deemable after lOyearsat 105 C
Wisconsin Central Railway—
Common stock, $17,500,000
Pref. stock, 4 per cent non-cum., $12,500,000...
1st gen. M., gold, $27,000,000 Us o*
Minn. Ter. M., g., subj. to call at 105 after 1910.
Marsh & 8 E.div. lstM.,g.,subj.to call at 105. • s
Equipment trusts, gold, due $60,000 yearly.Mp
Underlying Securities not Exchanged.

Chic.Wisconsin & Minn. 1st M., gold, assumed.c*
Milw. & Lake Win. 1st mort., gold, assumed.. .c*

Wis. Cent. RR. con. M., 1st series, gold, ass'd.c&r
Wisconsin <£ Mich.—lstM.,g., $15,000 p. m A
Wise. Minn. <& Pacific—1st M. (see text) , gold OTe.c
Woonsockel <£ Pasc—1st M., int. gu. City of Woon.c
Worcester Nashua <& Rochester- Stock ($3,600,000)..
Wor.&Nas. ( Wor. Nashua& Roch. RR. bonds. . .0*
! lstM. of 1 do do do
79 secures i do do do ...o
allequaiiy. (. do do do —

Miles Date Size, or
of of Far

Road. Bonds Value.

88 1887 $500
88 1892 1,000

.... 1897 1,000
ERR.
103 1890 1,000

.... 1901 100 Ac.

100
100

All 1899 1,000
1900 1,000

33 1901 1,000
1902

122 1885 1,000
66 1882 1,000

416 1879 500 <fec.

54 1895 1,000
271 1900 1,000

9 1890 1,000
94 100
47 1886 1,000
47 1893 1,000
47 1890 1,000
47 1895 1,000

Amount
Outstanding

$354,000
406,000
30,000

384,000

637,300

16,147,876
11,267,104
23,748,000

500,000
437,000
475,000

776,000
604,000
658,500
951,000

5,524,000
100,000

3,099,800
150,000
511,000
735,000
380,000

INTEREST OR DIVIDENDS.
Rate Per
Cent.

5

5g
5g.

4g-
3isg.

I
g>

5 g.

6
6g.

II:

5% in '04
4
4
4
4

When
Payable

J. & D
Q.-F.
Q.-F.

M. & 8,

J. & J

J.
J.

M.
J.

M.
J.

J.

J.

A.
A.
J.

J.

J.

J.

A.

& J.

& J.

& N,
& J,

& S.

& J.

& J.

& J.

& o.
& o.
& J.

& J.

& J.

& J.

& o,

Where Payable, and by
Whom.

Phila., Read'g Term'l.
do do

First N. Bk„ Wilm.,Del.

N. Y., J. Walker & Son

Phila., Real Estate Tr,

New York,
Maitland, Coppell ^

& Co.

do do
See Text.

C. G. West.,N.Y.&8t.P
R. I. Hos. Tr. Co.. Prov
Bos., Am.Loan &Tr.Co

do do
do do
do do
do do

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividends.

1907-1927
Aug. 1, 1932
To Nov., 1906

Sept. 1, 1915

July 1, 1931

July 1, 1949
Jan. 1, 1950
May 1, 1951

July 1, '05-12

Mch.
July
Jan.
Jan.
Oct.
Oct.
July 1
July
Jan.
Jan.
Oct.

1, 1916
1, 1912
1, 1909
1, 1945
1, 1950
1, 1910

, 1904,

3

1, 1906
1, 1913
1, 1930
1. 1934

Year ending June 30. 1903, gross, $(56,883; net, $34,759; int. and
sinking fund, $16,390; dlvs., $18,360.-(V. 73, p. 1161; V. 71, p. 865.)

Wichita Valley.—Owns from Wlohita Falls to Seymour, Tex.. 51
miles; completed in Sept., 1890. In Nov., 1903, the Wichita Falls &
Oklahoma Ry. was Incorporated by the same interests wiih $200,000
authorized stock to build from Wichita Falls northeast about 75
miles, of which 23 miles to Byers was completed in July. 1904. V. 78,
p. 1276.
Stock, $6,000,000 ; outstanding, $1,020,000; par, $100. Inl897 in-

terest was scaled to 3 per cent to July 1, 1902, Inclusive, and again
in 1902 for 5 years to July 1, 1907, Inclusive. Land and income notes
(6s), $3 23,617; Income notes (5s) $68,249. V. 67, p. 224; V. 76,
p. 160. Year 1903, gross, $a3,681; net, $55,202; Interest on bonds
$32,713; bal., sur., $22,489— (V. 76, p. 160; V. 78, p. 1277.)

WILkesbarre & Scranton Ry.—(See Map Central RR. of N. J.)—
Owns from Soranton to Minooka Junotion, Pa., 5 miles, of which l 1*
miles is double track. Leased from May 1, 1888, to Lehigh Coal. & Nav.
Co. (see "Miscellaneous Companies") during oorporate existenoe
less one year, at $47,500 per annum and taxes. Lease assigned to
Central of N. J. at 6 per oent on cost of road ($1,089,582) and taxes.
Lehigh Coal & Nav. Co. holds all the stock.

William's Valley RR.—Brookslde to 'Lykens, Pa., 12 miles.
Stock authorized. $120,000; outstanding, $90,000; par of shares, $50.
The 5s of 1903 (Dnited Security Life Int-wance & Trust Co. of Phila.,

trustee,) were to be used to retire at once the $87,000 of 6s due Deo.
1, 1911, the remaining $33,000 for Improvements. V 78, p. 1393.
For yearending June 30, 1903, gross, $17,791. President and Gen.
Mgr., O. M. Kaufman, Tower City, Pa. (V. 78, p. 1393.)

Wllllamsport <V North Branch RR.—Hall's to Satterfeld, Pa.,
and br., 47 miles; leases Eagles Mere RR., 10 miles; total, 57 miles.
Stock (authorized, $2,000,000) common. $925,362; preferred, $400,-

000; par $50. The 4Hs of 1901 oover the road and 3,000 acres of
ooal lands in Sullivan Co., Pa., $250,000 being reserved for exten-
sions. V. 72, p. 990, 1280. Equipment trusts June 30, 1903, $75,000.

Earnings.—11 mos.. ) 1903 4 Gross, $153,698; net, $23,383
July 1 to Mav 31. S 1902-3 Gross. 166.235; net. 40,319
Def. under 11 mos. oharges, $7,195 In 1903-04, ag'st sur. of $11,769

in 1902-3.
Year ending June 30, 1903, gross, $181,000; net. $47,300; oharges,

$34,923; balance, surplus, $12,377. President, 8. D. Townsend.Hughes-
ville, Pa.; Sec and Treas., H. C. Adams, N. Y.— (V. 78, p. 2386 )

mril. Col. & Aug. RR.—See Atlantlo Coast Line RR. of 8. C.

Wilmington Sc Northern RR.—Owns Wilmington, Del., to
Highs Junction, Pa., 71 miles; branches, 17 miles; total owned, 88
mites ; trackage to Reading, Pa., etc. , 4 miles. General mort. bonds are
reserved to retire first mort. at maturity. 8tock authorized, $1,500,000;
outstanding, $1,500,000; par, $50. The Reading Company owns prac-
tically the entire capital stock, which Is deposited under Its collateral
trust mortgage. The road Is leased to the Phila. & Read. Ry. for 999
years from Feb. 1, 1900, for interest on $760,000 bonds and 3^ p c.

div. on stock, payable quarterly (Q-F-15). V. 70, p. 127, 998; V. 71, p.
758. No report sinoe 1898—in V. 68, p. 1021. (V. 72, p. 340.)

Wilmington &. Weldon RR.—See Atlantic Coast Line RR.
Winona Bridge Railway.—Owns bridge between Winona,

Minn., and Buffalo, Wis., 1*03 miles; opened Sept. 1, 1899. Leased for
30 years to Chicago Burlington & Quincy and Green Bay & Western,
the former, It was reported In July, li-03, acquiring about two-thirds
and the latter the balance of the $400,000 stock. V. 77, p. 252.
Stock.—$400,000; par, $100. Yearending June 30, 1903, gross, $26,-
328; net $22,118; charges, $19,760; bal., def., $2,358. In 1901-02,
Ijross, $21,223, net, $14,562. (V. 77, p, 252.)

Wlscisset Watervllle & Farmington RR.—Wlscasset, Me.,
to Albion, 43*2 miles (2-foot gauge); also partially constructed from
Weeks Mills west to Farmington, etc, Me., about 60 miles, of which
14 miles to Winslow are In operation. A consolidation in 1901 (see V.

73, p. 392; V. 71, p. 603; V. 69, p. 233; V. 66, p. 185. Stock author-
ized, $1,000,000; outstanding June 30, 1902, $194,300; par of shares,
$100. Real Estate Trust Co. of Philadelphia is mortgage tmstee.
President, Leonard Atwood, Bullitt Bldg. , Phila., Pa.—(V. 73, p. 3*»2.)

Wisconsin Central Hallway,-(See Map)—System extends
from Chicago to Ashland, Wis., and Lake Superior iron mines, also to
St.Paul and Minneapolis. By the extension to Manitowoo and the car
ferry across Lake Michigan, connects with the Pere Marquette and has
a short line to the East. V. 63, p. 117. The system includes:

" 'iles. Lilies owned.— Miles.
Other branch?* 49
trackage to Chi*., Minn., etc.. 32
Rugby to Milwaukee, etc 28
Spurs to industries (65 miles
unoperated) 167

Lines owned.— Mil
Chic to Trout Brook Jet.. Wis.452
Abbottsford to Ashland, Wis.. . 133
Branch to Bessemer 34
Stevens Point? to Portage City. 71
NeenahtoManitowoc(14jntly) 44
Marshfleld to Nekoosa 33
Grand total (inch spuis operated 102 miles and unop. 65m)... 1,043
Organization.—Successor July 18, 1899, of Wisconsin Central

Co. after foreclosure per plan V. 68, p. 725 ; has acquired by deed all

the leased lines. V. 69, p. 29, 83, 133, 182. See application to list

securities. V. 70, p. 433.
Stock.—The five-years voting trust expired by limitation on July 1,

1904. After 4 per cent dividends on both classes shall have been paid
in any year, both shall participate equally in any further dividends for
such year. The preferred has the right to eleot a majority of the di-

rectors in case of failure for two successive years to receive dividends
at the rate of 4 per oent per annum in cash.

Bonds—The new 1st gen. gold 4s ($27,000,000 authorized) are
secured by a mortgage upon all the lines of railway, terminals, equip-
ment and other property acquired thereby, and also by deposit of all
securities owned or acquired under the plan; in July, 1903, $2,^42,800
were reserved to retire underlying bonds still outstanding, and about
$117,200 remained available for betterments, purchase of equip-
ment, etc Of the generals, up to July, 1 J03, $892,000 were purchased
in the open market and canceled. V. 77, p. 1 36.
The underlying bonds were assumed In Apr., 1902. V. 75, p. 734,

1204.
Earnings.—For 1 1 months ending May 81

:

11 mos.— Gross. Net. Oth. inc. Interest, etc. Bal., sur.
1903-4 $5,921,097 $1,«91,798 $45,633 $1,603,914 $333,517
1902 3 6,045,333 2,208,726 34,005 1.612,743 629,988
Report.—Report for year ending June 30, 1903. at length, was In V.

77, p. 1221, 1235; see also edit., p. 1193. Of the total freight traffic in
1900-1 (3,437,902 t> ns) 27*07 p. c was iron ore and 2683 per oent
lumber and forest products. Iron ore contributed 9 -67 per cent of
the ton miles hauled and 8*57 per cent of the freight earnings. Average
rate per ton mile in 1902-3, 6-82 mills, against 971 mills in 1893-4.

1902 03. 1901-02. 1900-01.
Gross earnings $6,651,862 $6,041,470 $5,324,274
Operating expenses 4,205,993 3,883,374 3,446,463

Net earnings $2,445,869 $2,158,096 $1,857,811
Total net income $2,484,299 $2,195,1 3 $1,882,574
Fixed char., taxes, eto 1,760.227 1,715,068 1,636,455

Sur. for the 12 mos. of $724,072 $480,105 $246,119
Directors.—John Crosby Brown, William L. Bull, James C. Colgate,

Fred T. Gates, Gerald L. Hoyt, E. W. Sheldon and Joseph 8 Dale,
New York; Francis R. Hart, Boston; Henry F.Whltooinb and Howard
Morris of Milwaukee; William F. Vilas, Madison, Wis
Officers. -Chairman of the Board, Wm. L. Bull; President, Henry

F Whitcomb, Milwaukee; Comptroller and Auditor, Robert Toombs,
Milwaukee; Treasurer, William R. Hancock, Milwaukee; Secretary,
Chas. M. Morris, Milwaukee; Asst. Secy., Joseph 8. Dal*, New Yor*.
N. Y. Offlce,52 William Street—(V.77, p. 1221, 1235; V. 78, p. 2336,
2386, 2601.)

Wisconsin & Michigan Ry.—Owns from Qulnnesec, Mloh.,
to Peshtlgo, Wise, 73 miles; trackage, 8 miles. Extension from
Faithorn Jet. to Cundy, 18 miles, included above, was opened
August, 1903. In May, 1904, the Holmes & Sons' logging railway, ex-
tending from Pembine, Wis., westerly 42 miles, was perchased, exten-
sion of 8 miles to be completed September, 1904, to a connection.
V. 78, p. 2013. From Peshtigo oars are taken by Lake Michigan
Car Ferry Transportation Co. to Chicago. Stock authorized and
issued, $951,500; par value, $100; current liabilities June 30, 1903,
$1,440,229. Last coupon paid was that maturing July.l, 1898. A plan
to scale the rate of interest was proposed, but no result hart been
reached in Apr, 1904. In 1902 03, gross, $122,775; net, $1,190;
oharges, $59,638. Pres., J. P. Hopkins, Chicago.—(V. 66, p. 185; V. 78,
p. 2013, 2386.)

Wisconsin iTIimieMotn A: Pacific RR.—Red Wing, Minn., to
Mankato, 95*7 miles; Red Wing to Osage, la., 118*2 m.; branoh to Clay
Banks, 2*9 m.; Winona to Simpson. Minn., 54*2 m,; total, *71 miles.
The above mileage includes the Duluth Red Wing <fe Southern Ry., 28
miles, purchased July 1, 1901, and the Winona & Western Ry., 115
miles, acquired Sept 12, 1901, a 30-mlle connecting line from Zuin-
brota to Rochester being built in 1902. Stock, $4,060,000, all owned by
the Chicago Great Western Ry., whioh company operates the road as a
part of its system under an agreement dated Apr. 1, 1901, running for
100 years, providing that all net earnings above interest on bonds
shall go to the Great Western, the accounts of this road being kept
separately. V. 73, p. 566.

Report.—For the year ending June 30, 1903(253 average miles),
in V. 77. p. 640, shows: Gross, $625,452; net, $225,246; Interest, $158,-
400; bal., sur., $66,846.—(V. 73, p. 844.)

Worcester Nashua A Rochester RR.—Owns from Worcester
via Nashua to Rochester, 94 miles. Leased for 50 years from Jan. I,

1886, to the Boston & Maine; rental $250,000 and taxes.
DlV'DS- ) 1887-93 '94 '95 '96 '97 '98 '99 '00 '01 '02. '03. 1904.

Percent. $ 6 yearly 5 5 5 5 5^ 4^ 4 5% 5 4*4 5*
The Jan., 1903, dividend was reduced to m p. c, and balance of

floating debt paid off; In July 3 p. c; in 1904, 2\ p c; July, 3 p. o.

Total profit and loss deficit June 30, 1903. $280,122, Current liabili-

ties July 1, 1903, $28,000.—(V. 76, p. 104, 1409 )

Wrlghtsvllle &. Tennllle RR.—Tennllle, Ga.. to Hawkinsvllle
76 miles, of whioh Dublin to Hawkinsvllle, Ga., 40 miles, was former
Oconee & Western RR., merged Feb. 1,1899. V. 69, p. 189. Stock,
oominon, $230,000; preferred, $70,000. Par of shares $25. Cent, of
Ga. Ry. owns all the preferred and $104,300 of the ooinmon stock.
Dividends (J.&J.) were paid on both stocks at rate of 7%; 1900, Jan.,

3 p. c; June, 1900, 4 p c; Dec,

3

1* p. c; 1901, June, 3 p. o.; Dec, 3 p.c;
1902, July, 3 p. c; 1903, Jan. 1, 3 p. c; July, 5 p. c, inoL 2 extra; 1904,
Jan. 1. 4 p. c For year to June 30, 1903, gross, $169,414; net, $59,714;
other income, $8,06 -i; taxes and Improvements, $14,740; div., $24,000;
bal., $29,037. Pres., A. F. Daly, Tennllle, Ga.—(V. 77, p. 695, 1534.;

Zaneavllle & Ohio River Ry.—See Ohio & Little Kanawha By.
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Adams Express—Stock »

Collateral trust mortgage, gold.IWe
AUis-Chalmers—Common stock, $25,000,000

Prof., 796. oum. (as to assets & div.), $25,000,000, text.

Amalgamated Copper—Stock, $155,000,000
Amer. Agricul. Chemical Co.—Stock, com., $20,000,000.
Pref. 6 p. ot. cum. (as to assets and dlv.) $20,000,000..

American Bank Note—Stock
Debentures, gold

American Beet Sugar—Common stock, $15,000,000
Preferred stock, 6 per cent, non-oum., $5,000,000

Amer. Bell Telephone—See Amer. Teleph. <fc Telegraph Co.
American Can—Pref. stock, 7 per cent, cum
American Oar <6 Foundry—Com. stock, $30,000,000.0..
Preferred stock, 7 per cent, non-cum., $30,000,000. «.

American Chicle—Stock, common, $6,000,000
Preferred, 6p. o. cum., $3,000,000

Am. Oigar—QA. notes, $20,000,000, gu.p.&i., red.l02!*.c
American Cotton—Stock, common, $4,000,000
Preferred stock. 8 oer cent, cum., $3,000,000
Debentures, $2,000,000, gold, red. at 105.Oe o

American Cotton OiJ—Common stock, $20,237,100
Pref. stock 6% non-oum., sub. call at 105, $14,562,300.
Debentures, extended In 1900 (V. 71, p. 2374, 1010).c*

American District Telegraph of AT. P.—Stock, $4,000,000
Amer. Dist. Tel. Co. of N. J.- Stock, $10,000,000 auth...

Date
of

Bonds

Size, or
Par

Value.

1898

1902

1901-2

1902

1890

$100
500 &o.

100
100
100
100
100
50

1,000
100
100

100
100
100
100
100

1,000
100
100

1,000
100
100

1,000
100
100

Amount
Outstanding

$12,000,000
12,000,000
19.820,000
16,150,000

153,888,000
17,215,600
18,153,000
3,600,000
833,000

15,000,000
4,000,000

41,233,300
30,000,000
30,000,000
6,000,000
3,000,000

10,000,000
4,000,000
3,000,000
2,000,000

20,237,100
10,198,600
3,000,000
3,844,700
9,500,000

INTEREST OR DIVIDENDS.

Rate Per
Cent.

See text.

4g.

See text.
See text.

6 in 1903
6

4*2 g.

6

See text.
See text.

7
12 in '03

6 in 1903
4g.

8 {n'i900
6g.

See text.
6 in 1903

4ia g.

2 In 1903
See text

When
Payable

J. & D.
M. & S,

Q.-M.
Quar.

A. & O.
Q.-M
A. & O.

Q.-J.

See text
Q.-F.
Q.-F.
M'nthly
Q.-J.

M.&S.15

M. & N.
A. & O.
See text
J. & D.
Q.-F.
M. & N.
Q.-J.

Where Payable, and by
Whom.

New York, 59 Broadw'y
N. Y., Merc Trust Co.

N. Y., 71 Broadway.
Checks mailed.

N. Y., Office, 26 B'way.
By check.

N. Y. t Bowl. Or. Tr. Co.

Checks mailed.

Checks mailed.
N. Y., Guar. Trust Co.

do do
N. Y., Park Row Bldg.

do do
New York.

Off., 25 Broad St., N. Y.
do do

N. Y., Winslow, L. & Co.
do do
do do

Treas.off.,6DeySt.,N.Y.
Treas.off.,195 B'y, N.Y.

Bonds—Prinol-
pal.When Due.
Stocks—Last
Dividend.

Junel,'04,4%
Mch. 1, 1948

Feb. 1, »04, 1\
Aug.29, '04, i«

Apr. 1, '04,3%
J'ne 30,'04,2%
Apr. 1, 1952

July 1, '04, Ha

'04,2ifl
'04, ifl

Apr. 1,
May 2,
Aug.l,'04,l\
Aug.20,'04,1%
July 1, '04, l 1*
Mch. 15,'11-12

Nov. 2, '00. 4%
Apr. 1, 1905
June 1, '04,2%
June 1/04, 3%
Nov. 1, 1915
May 15,'04,1%
July 22, '04,

1

98. '99. '00. '01. '02 03
10 13 16 13 4 4
64 144 172 110 24 32
.. .. 60
18 39 CO 35 6 ..

(?) (?) (?) (?) (?) (?)

Acetylene.—See Electro Gas, V. 61, p. 1107; N.Y. Carbide & Acet.,
V. 61, p. 1155; Un. Carbide, V. 78, p. 233.

Adams Express.—Organization.—An association formed in 1854
but not incorporated, operating on about 35,000 miles of railroad, in-

cluding Penn., C. B. & Q., Ches. & Ohio, N. Y. N. H. * H., etc
Bonds.—In 1898 treasury securities were pledged with Mercantile

Tr. Co. to secure (subject to prior indemnification of shareholders from
any loss by reason of personal liability) $12,000,000 of 4 p. c. bonds.
These last were then distributed as a 100-p. o. dividend. V. 66, p. 470.

Dividends.—Long 8 p. o. yearly, but reduced In 1898, on payment
of 100 p. c div. in bonds, to 4 p.c; in Dec., 1900, to June, 1904, 8 p. c.

yearly, and in Mar.. 1903 and Mar., 1904. 2 p. c extra eaoh from the
sale of certain real estate. V. 76, p. 436; V. 77, p. 90; V. 78, p. 704.

Albemarle & Ches, Canal.—See page 455.

Allls-Ohalmers Co.—Organization.—Incorporated in N. J. on
May 7, 1901, to manufacture heavy engines, mining and other ma-
chinery, combining Edward P. Allis Co. of Milwaukee, Fraser <fe

Chalmers of Chicago. Rights of stock, etc., see V. 74, p. 1144. Ver-
milye & Co. were interested. V. 72, p. 874, 937, 990.
In 1904 entered upon electrioal, turbine and gas engine field, leasing

Bullock Electric Co. for 25 years (with privilege of renewal for 25 years
for 6 p.c dividends on $1,100,000 preferred stock and division of
profits with the $1,000,000 common stock. V. 78, p. 1111, 2439.
Preferred Dividends.—July, 1901, to Feb., 1904, 7 p. c. yearly;

none since to July, 1904. See V. 78, p. 1499.

Stock, Etc.—Preferred entitled to 7 p. c cumulative dividen ds and
a further preference of 1 p. e. non-oum. after 7 p. c on common, into
which it is couvertible, $ for $. on May 1 till 1921; no bonds.

Report.—Fiscal year changed so as to end June 30. Report for the
year ending Apr. 30, 1904, was given in V. 78, p. 2439, showing : Net
profits over depreciation, etc, $952,624; dividends on pref. (5% p. c),
$853,125; bal., sur., §99,499. Chairman of Executive Committee,
Edward D. Adams. Chairman of board, Elbert H. Gary; Pres., B. H.
Warren; First Vice-Pres. and Treas., W. J. Chalmers; Vice.-P. and 8ec,
Jos. H. Seaman. Office, 71, Broadway, N.Y.—(V. 78, p. 1499, 2439.)

Amalgamated Copper Co.—Organization, Etc.—Incorporated
on April 27, 1899, in New Jersey, and purchased oontrol as foliowa

:

Ua-pital Par .
—Dividends (p. c.)-^

Majority stock acquired- stock. vat.
"

Anaconda Copper Mining (V. 78, p. 2013).$30,000,000 $*8
Boston & Montana Con, Cop. & Silv. Mln. 3,760,000 25
Butte 4 Boston Con. Min 2,000,000 10
Parrot Silver & Copper Co 2,898,500 10
Hennessj Mercantile Co 1,500,000 (?)
Also acquired all the following stocks: Washoe Copper Co., $5.ob6,o6o; Colo

rado Smelting & Mining Co., $2,600,000; Diamond Coal & Coke Co., $1,500,000;
Big Black Foot Milling Co., $700,000.

Statement to N. Y. Stock Exchange, V. 72, p. 1281. Stook was
authorized June, 1901, to be increased from $75,000,000 to $155,000,-
000, to purchase the stocks of Boston & Montana and Butte & Boston
oompanies, per terms V. 72, p. 1082; balance unissued reserved to
acquire remaining shares. Litigation with F. A. Heinze is pending;
V. 77, p. 512, 1295, 1875, 2340; V. 78, p. 585, 770, 822; V. 79, p. 214.
As to United Metals Selling Co., see V. 76, p. 332.
Bonds —Only bonds are Bos. & Mont. 7s, $400,000, due $100,000

Nov. 1, yearlv to 1907, and Butte & Bos. 6s, $1,500,000, due Apr.
1, 1917. V. 72, p. 1281. See V. 71, p. S4$- See V. 72, p. 777.
Dividends.—2 p. c quarterly (Q.-J.), Oct., 1899, to July, 1901, both

lnola. In Oct., 1901, 1*$ p.c; in 1902, Jan., 1 p. c; May, 1902, to Aug.

,

1904, both inclusive, *a p. c quarterly.
Earnings of constit. cos. year ending June 1, 1904, (V. 79, p. 149.)
Officers.—President, Henry H. Rogers; Sec. and Treas , William G.

Rockefeller. Directors, H. H. Rogers, Wm. Rockefeller, Wm. G. Rocke-
feller, A. R. Flower, F. P. Olcott, Robert Bacon, Jas. Stillman and A.
C. Burrage. Office, 42 B'way, New York.—(V. 79, p. 1 49, 214.)

American Agricultural Chemical Co.—Organization.—In-
corporated in May, 1899, in Connecticut, under speolal charter, and
acquired oontrol of fertilizer oompanies (including Listers' of New-
ark) named in V. 68, p. 974, and V. 72, p. 672 ; V. 73, p. 664 ; V. 75, p.
241, 292, 440; V. 76, p. 867; V. 77, p. 399. See V. 71, p. 545. Divi-
dends on pref. to Apr., 1904, 6 p. c yearly (A. & O.). Bonds, $25,000.
Report.—Report for year ending June 30,1903, in V. 77, p. 399,

showed
: Total net income, $2,057,327; Improvements, betterments.

etc, $687,322; div. on pref., 6 per cent, $1,078,800 ;>balance, $291,205,
Pres., John F. Gibbons, New York; Sec, Albert French; Treas.,
Thomas A. Doe. New directors Sept.. 1903, V. 77, p. 695. N. Y. office
86 Broadway—(V. 77, p. 399, 695.)
American Bank Note Co.—Founded 1795; incorporated in N. Y-

in 1858; re-incorporated in 1879.
Drvs.— > 1892 to '94 1895 to '98/ '99. 1900. '01. '02. '03. 1904.

Per cent. J 8 yearly 6 yearly 7 6 6 6 6 Inc.June,3
Payable [50c] 1 p. o. each in M. & S. and [$1] 2 p. c eaoh in J. & D.
Chairman, E. C. Converse, 78-86 Trinity PL, N. Y—(V. 78, p. 289.)

Tw.
AJMerJIcani Beet Sugar Co.—Incorporated on March 24, 1899.

Dividends paid from Oct*. 1899, to July, 1904, both inclusive,
6 p. o. yearly (1 ig% Q.-J.) See prospectus in V. 68, p. 280, 616 ; "Beet
Sugar" item, V. 69, p. 1249. Report with estimated profits for year
ending June 30, 1904, in V.78, p. 1389, showed: Total income, $3,498,-
555; profit from operation, $995,473; cost of maintenance, $461,962;

profit of campaign, $533,511; expenses and interest, $260 000; div. on
pref. (6 p. c), $240,000; charged off, $2,042; bal., sur., $31,469. Pres.,
Henry T. Oxnard; Treas., John E. Tucker, 32 Nassau St., N.Y—(V. 74,
p. 885; V. 76, p. 812; V. 78, p. 230, 1389.)
American Bicycle Co.—See Pope Manufacturing Co.

American Can Co.—Organization.—Incorporated in New Jer-
sey on Mar. 19, 1901, as a consolidation embracing, it is said, about
85 per cent of the tin can business of the oountry, including about
100 concerns. See V. 72, p. 582, In 1903 operated 31 can factories,
one or two machine shops and two detlnning plants V. 76, p. 969.
Stook outstanding, $41,233,300 each of oommon and 7 p. o. cum.

pref. Div. on pref., 2^ P o., paid Sept. 30, 1903; in 1904. Apr. 1, 2^%.
Report for year ending March 31, 1904, in V. 78, p 1546. showed

net, §2,394,510; dlv. on pref. (5 p. o ). $2,061,665; bal., sur., $332,845.
Chairman of Board, D. G. Reid; President, F. A. Assmann; Treas.,

F. S.Wheeler; Sec* Asst.Treas., R. H. Ismon, 11 B'way. Directors,
Apr., 1904, V. 74, p. 885. V. 78, p.l551.-(V. 78, p.llll, 1 546. 1551.)

American Car & Foundry.—Organization, Etc.—Incorporated
In New Jersey on Feb. 20, 1899, as a consolidation of the Michigan-
Peninsular Car, Onio Falls Car Mfg. etc, mfg. freight and passenger
cars. V. 68, p. 280, 377, 1029; V. 71, p. 86, S4S\ V. 73, p. 958.

Dividends on com- ) 1900. 1901-1902. 1903. 1904.
mon 5 1 p. c 2 yearly 4% Below.

In 1904 13 p. c. in Feb. and H p. o. in May; the Aug. dividend was
passed. V. 79, p 105.
Report for year ending April 30, 1904, was in V. 79, p 101, show-

ing net earnings $4,496,863; dividends on pref stock (7 p. c), $2,-
100,000; on oommon (3 p. c), $900,000; surplus, $1,496,863.
Officers.—Pres., Fred'k H. Eaton; Chair, of Exec Com., W. K. Bixby;

Treas., 8. S. De Lano ; Sec, D. A. Bixby, St. Louis, Mo. Directors. V.
72, p. 1239; V. 74, p. 1357. N. Y., 25 Broad St— (V. 79, p. 101, 105.)

American Cement Co.—See page 455.

American Chicle Co.—Organization.—Incorp. inN. J. on June
2, 1899, and consolidated the leading chewing gum interests.—V.68,
p. 871, 1130; V.77, p. 197. SeeV. 71, p. 545. Div.: Onpref.,Oot.,'99.to
July, 1904,m p. o. qu. (6 p. 0. per an.). Common Ha p. 0. Oot., 1899;
1900, 9 p. c; 1901, 8 p.c; 1902, Jan., 2p. c; Apr.. 1902, to Aug., 1904,
both incl., 1 p. 0. monthly. Total undivided profits June 30, 1904, as
per balanoe sheet, after paying dividends In 1903 04 ($900,000), were
$988,000. Pres., W. J. White, Cleveland; Sec. and Treas., H. Rowley.
Offloe. Park Row Bldg., N. Y.—(V. 77, p. 197; V. 79, p. 271.)
American Coal—See p. 455.
American Cigar Co.— Organization.— Controllei ointly by

American and Continental Tobacco companies, which own the entire
$9,975,000 outstanding stook and jointly and severally guarantee the
$10,000,000 4 p.c gold notes (authorized issue limited to $20,000,000);
see V. 74, p. 1113; V. 78 p. 1393. Properties owned, inoluding Havana
American Co., V. 72, p. 185, 284, 937, 1037; V. 73, p. 958; V. 75, p.
1255. Report for calendar year 1903, V. 78, p. 990, showed: net earn-
ings over expenses and oharges, $807,012. (V. 78, p. 990, 1393.)
American Cotton Co.—See page 455.
American Cotton Oil.—Dicorp. Oct. 14, 1889, inN. J., to succeed

Amer. Cotton Oil Trust. Has works in various southern cities, etc, for
manufacture of crude and refined cotton oil, lard, soap, fertilizers, eto.
List of subsidiary companies, V. 77, p. 1872.
Stock, Etc.—In Nov., 1901, over a majority of the stocks had been

deposited with a committee (Geo. A. Morrison, Chairman), with a view
to united protective action, power being given for three years to sell

the deposited stock at 105 for the preferred and 60 for the common.
V. 73, p. 288, 724, 901; but see V. 74, p. 938. Dividends on preferred
stook June, 1892, to June, 1904, inclusive. 6 p. 0. per annum. On oom-
mon, 1898. 3 p. c; 1899, 4 p. c; 1900, 313 p. c; 1901, 2 p. c; 1902,
Dec, 4 p. c; an additional 2 p. c. being paid June 1, 1903; Dec, 1903, 2
p. c, an additional 2 p c being paid June 1. 1904. V. 77, p. 1747.
Report.—Report for 190203 at length in V.77, p. 1872, 1878, showed

profits $1,665,081, after meeting expenses of administ., interest, &c;
int. on deb. bonds, $135,000; balanoe, net income, $1,530,081; divi-
dends on pref. (6 p.c), $611,916; div. on common (4 p. c), $1,421,400;
bal., surplus for year, $108,681, against $412,064 in 1901-2. Profits:
year 1900-'01, $1,244,357; '01-'02, $2,373,206; '02-'03, $1,665,081.
Officers—President, George A. Morrison; Vice-President, Robert

F. Monro; Sec and Treas., Justus E. Ralph. 27-29 Beaver St., N.Y.
Tranfer agts., Winslow, Lanier& Co.-(V. 77, p. 1872, 1878, 2160.)

American District Telegraph Co. ofNew Jersey.—Organ-
ization.—Incorporated In New Jersey in Nov., 1901; operates in most
of the large cities and towns in the U 8. except New York City. Has
25-year contract with the Western Union Telegraph Co. for collection
and delivery of messages and is also engaged in all kinds of electrioal
protective service. V. 77, p. 148. Dividends paid: in 1903, Apr., July,
and Oct., l^po. each; in 1904, Jan.l p.c; Apr. 1 p.c; July, 1 p. 0. See
V. 78, p. 704. President. Robert C. Clowry; Seoretary, «. R. Johnston;
Treasurer, M. T. Wilbui' (V. 78, p. 704.)
American District Telegraph Co. of N. Y.—See page 455.
American Express.—An "Association" formed under the laws

of New York State in 1859 and 1868. Not an incorporated company.
Operated in Dec, 1900, on about 45,000 miles of railroad in the
Dnited States, inoluding Boston & Maine, nearly all the Vanderbilt
tines, Illinois Cent., eto. Leases for 6 years from July 15, 1904, the
trolley express business in NewYork and Westohester of Metropolitan
Express Co. V. 79, p. 153. Dividends. 6% per an. sineel882; from July,
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American Express—8took
Amer. Side <& Leathei—Common stock, $17.500,000
Pref. stock, 7% cum., $17,500,000 (See V 76, p. 104)

.

1st M., $10,000,000, g., s. f., subl. to call at 115.Col.c*
Amer. Ice—Com. stock, $25,000,000 (V. 72. p. 392, 534)..
Pref. stock, 6%, cum., $15,000,000 (V. 72, p. 392, 534).
Collateral trust bonds, $4,346,000, gold, Ce
Underlying bonds, incl. Knickb. 5s due Feb. 1, 1905...

Amer. Linseed—Pf. stock, 7 p. c, non-oum., $16,750,000.
American Locomotive—Common stock, $25,000,000
Pref. stook, 7%, cum., $25,000,000. (Bonds, see text)

.

American Malting.—Preferred stock (7 p. c. pref., cum.) .

.

1st M., $5,000,000, g., sink, fund, subj. to call at 105.C*
American Pneumatic Service—Stock, com., $10,000,000..
Preferred, 6 per cent, non-oum. , $5,000,000

American Radiator—Pref. stock, 7 p. 0., cum., $5,000,000
American Sewer Pipe—1st M., $2,500,000, s.f., oall 105.K.
American Shipbuilding—Stook, common, $15,000,000....
Preferred, 7 percent, non-cum., $15,000,000

Amer. Smelt. <£ Refining—Common stock, $50,000,000...
Pref. stock, 7 per cent, cum., $50,000,000

American Snuff—Stock, common, $12,500,000
Preferred, 6 per cent, non-cum., $12,500,000

American Steel Foundries—Stock, common, $20,000,000.
Preferred stock, 6 per cent, cumulative $20,000,000.. .

.

American Steel Castings 1st mortgage, gold.G

Date
of

Bonds

1899

1902

1899

1900

1897

Size, or
Par

Value.

$100
100
100

1,000
100
100

1,000

'Too
100
100
100

1,000
50
50

100
500 &o,

100
100
100
100
100
100
100
100

Amount
Outstanding

$18,000,000
11,274,100
12,548,300
7,863,000

23.H71.100
14,920,200
1,970,000
1,176,050

16,750,000
25,000,000
24,100,000
14,440,000
3,810.000
5,830,400
4,337,500
3,000,000
1,587,000
7,600,000
7,900,000

50,000,000
50,000,000
11,001,700
12,000,000
15,500,000
15,500,000

471,000

INTEREST OB DIVIDENDS.
Rate Per
Cent.

When
Payable

8 in 1904 J. & J.

6 g.
See text.
See text

5 g.

M. & 8.

Q.-F. 15
Q.-J. 15
A. & O.

7 in 1900 Q.-M.

7 in 1903 Q.-J.

fig- J. & D.

See text.
7 in 1903

6g.
See text.
7 in 1903
See text.
7 in 1903
10 in '03

6 in 1903

J. & J.
Q.-F. 15
M. & S.

Q.-M.
Q.—J.
Q.-J.
Q.-J.
Q.-J.
Q.-J.

See text.
5g-

Q-M.
M. & N.

Where Payable, and by
Whom.

N.Y„Co.'sOf.,65B'way

N. Y., Colonial Tr.
B'way&28th St.,bych'k

do do
New York.

Checks mailed.
Check from Co.'s office.

N. Y., Guaranty Tr. Co.

By oheck.
Off.,Lake&Dearb.8t.Ch.
N. Y. KnioK. Tr. Co.

Cleveland, Ohio.
N. Y., 71 Broadway.

do do
N. Y., Morton Trust Co.

do do

N. Y., 74 Broadway
do do

Bonds—Prlnoi-
pal.When Due.
Stocks—Last
Dividend.

July 1, '04, 4%

Sept. 1, 1919
Feb. 15, '02, 1
Apr.l5,'02,lia
Apr. 1, 1920

Sept. 15*00,1%

July21,'04,l%
Oct.15,'99, 1%
Dec. 1. 1914

Jan.20,'02,lifl
Mayl4,'04,l%
Mch. 1, 1920
Sept.1, '03, 1%
Julyl5,'04,l%
July26.'04.1i4
July 5, '04,1%
July 1, *04, 2»fl
July 1, '04, Ht

Aug.l. '04,1
Nov. 1. 1912

1901, to July. 1904, 1 p. o. extra was paid semi-annually from invest-
ments. V. 73, p. 1063. President, J. C. Fargo; Treas., James F. Fargo,
65 Broadway.— (V. 77, p. 2036; V. 79, p. 158.)

American Grass Twine Co.—See page 455.

American Hide & Leather Co.— Organization.— Organized
In New Jersey in 1899. V. 69, p. 493. In Jan., 1901, said to control
about 75 per oent of the upper leather output of the country, including
companies mentioned in V. 68. p. 925 except Webster & Co. and R.
8uhm L. Co. See V. 70, p. 77, and application to list V. 72, p. 673
Bonds, Etc.—Sinking fund of $172,500 retires bonds Sept. 1 yearly,

If purchasable at 115 or less, or if not will be invested in other securi-
ties. J. & W. Seligman & Co. financed the consolidation. Status
Sept. 1903, V. 77, p. 771. Report for year ending June 30, 1903, in
V. 77, p. 509, showing earnings, Including those of subsidiary com-
panies, $886,114; int. on bonds, $511,500; renewals, repairs, sinking
funds, etc., $454,248; bal., def., $79,634. Pres., Thomas W. Hall;
Directors, June, 1904. V. 71. p. 493; V. 73. p. 495; V. 77. p. 771; V. 79,
p. 105. Office, 96 Cliff St.,N.Y.—(V. 77,p.509, 771; V. 79, p 105.)

American Ice Co.—Organization.—Incorporated In New Jersey
on March 11, 1899. and in October, 1899, had acquired most of the
$10,000,000 stock of the Consolidated Ice Co. of New York (see V. 65,
&461) and the $10,000,000 stock of the Knickerbocker Ice Co. of

aine. For list of plants, etc.. see V. 77, p. 2337; V. 69, p. 793; V. 70,
p. 585; V. 71, p. 1014, 1121, 1168, 1271; V. 72, p. 1036; V. 78, p. 1963.
Transacts a wholesale and retail business In New York Oity; Phila-
delphia, Pa. ; Boston, Mass.; Baltimore, Md. ; Washington, D. C;
Camden, N. J.; Cape May, N. J., and Atlantio City, N. J.

In May. 1904, the Boston Ice Co. purchased control of the Independ-
ent Ice Co. of Boston, guaranteeing, it is understood, the latter's 5p o.

bonds. V. 78, p. 1963.
Dividends.—On prefd Oct. '99, to Apr., 1902, 6 p. o. yearly; none

since On com., Nov., '99, to Feb., 1902, 4 p. o. yearly ; none since

Bonds. -Of the 5 per cent collateral trust bonds, $2,508,000 were
used to reduce the floating debt, of which $320,000 have been re-
deemed and canceled and $218,000 were purchased and held by the
company on Apr. 1, 1904, and $1,783,000 were issuable to retire
$1,568,000 underlying bonds and real estate mortgages, of which
$391,950 were owned by the company, etc. Underlying securities, etc.,
V. 75, p 242. The "underlying bonds" above include Maryland Ice
bonds ($250,000), see V. 78, p. 230, r>85.

Report.—Report for 1903 (V. 78, p. 1107) shows profit and loss de-
ficit Deo. 31, 1903, $170,921. Report of stockholders' committee was
given at length in V. 77, p. 2337; V. 78, p. 585
Directors, Etc.—Wesley M. Oler (President); Guy B. Johnson (Vice-Pres't

and Treas.); Edward T. Bedford. Charles T. Barney, John A. Sleicher, John
(ireenough. ChHrles I. Hudson. Enos Wilder, William G. Crenshaw Jr.. K. M.
Thompson and Miles M. O'Brien. Secretary, J. R. Bennett. Office, 1178 Broad-
way, New York—(V. 78, p. 990, 1107, 1111, 1963.)

American Iron & Steel Ittfg.—See p. 455.

American Light & Traction.—See page 455.

American Linseed.—Organization, Etc.—Incorporated on Deo.
5, 1898, under the laws of New Jersey, as a consolidation of the
National Linseed Oil Co., etc. V. 67. p. 1161; V. 69, p. 697. See V. 71,
p. J4S- For list of plants, etc., see V. 70, p, 631. Com. stock author-
feed, $16,750,000, all outstanding; pref. stook as In table. In June,
1901, Standard Oil Interests acquired a majority of stock. V.76,p. 216.

Dividends.—On pref., June 15. '99, to Sept., 1900, 10*2%; none since.

Report.—Report for year ending July 31, 1901, was in V. 73, p. 662.
95 -., showing loss from operations of $1,402,491. Pres., John A. Mo-
Oean; Sec, W. A. Jones. Directors Sept.. 1902, V. 73, p. 555; V. 75.
p. 550. Main office, 100 William St., N. Y.— V. 76, p. 214; \V.77, p. 512.)

American Locomotive Co.—Organization.—Incorporated In
N. Y. on June 10, 1901, as a consolidation of the various companies.
(See list, V. 73, p. 80). V. 72, p. 1189; V. 73, p. 84, 186, 724. In Mar.,
1904, the entire capital stock of the Locomotive & Machine Co. of
Montreal was acquired. V. 78, p. 1111. 1393, 1448. Rogers Locomo-
tive Works are understood to be controlled by friendly interests.

Dividend, Etc.—Dividend on pref.. 1\ p. c, quarterly, Oot., 1901.
to July, 1904, both Inclusive. Bonded debt of constituent companies:

i 'ickson Mfg. Co. lit 5s. $562,500 (assumed), maturing Nov. 1, 1927; Rtobmond
Locomotive $?50,000 gold consol. 6s. due Apr 1,1929 (assumed) of which $118,0'
owned by Amer. i.oc. Co.; International Air Power (Koode Island Loc. W'ks)
lsi is (not assumed), due Feb. 1 1919, but subject to call at any time; to ensure
tb« eventual retirement of the last-named $«:>o,000 etch of common and pref.
Amer. I.oc. stock are held in trust. Locomotive & Machine Co. of Montreal.
1st iio- year gold 4s, $500,000, rated March I, 1904 ($1,000 each), guaranteed
principal and interest by Am. L c. Co., which owns remaln'ng $1,000,000 of
authorized Issue; int. Mar. and Sept. at Royal Trust Co. of Montreal, trustee.

Report.—Second report for year ending June 30, 1903, was In V. 77,
p. 449, showing net earnings, $5,053,410; Interest and disoount,
$248,157; dividends on pref. stook (7 p. <•.). $1,750,000; additions to
property (balance after charging $484,370 to current expenses), $1,-
142,932; balance to credit of profit ana loss, $1,912,321 (V. 74, p. 270.)

Officers.—Pres., Albert J. Pitkin; 1st V. P., James E. Sague; 2d V.
P.. R. J. Gross; 3d V. P. & Sec, Leigh Best; Treas., C. B. Denny;
Comptroller, C. E Patterson. Offloe, 25 Broad St., N.Y. Directors,
June, 1904, V. 72, p. 1240; V. 78, p. 2387.— (V. 78, p. 139S, 1449, 2387.)

American Ulal tins Co,—A consolidation incorporated Sept. 27.
1897, in N. J.—V. 65, p. 619; V. 70, p. 478.

Reorganization.—The plan [V. 76, p. 595, V. 77, p. 38], of the
oommittee, Frederick Uhlmann, Chairman (Standard Trust Co. of
New York depository), provides for authorization of $10,000,000 com-
mon and $10 000,000 4 to 7 p. c. pref. stook (present issue of each not
to exceed $6,139,000. ) The existing bonds to be assumed. Opposition
to plan, V. 76, p. 1409; V. 77, p. 38.

Stocks.—Authorized, $15,000,000 each common and preferred Is-

sued, common, $14,500,000; pref., as in table. Dividends—On pref.,

[
Jan.. 1898, to Oct., 1899, incl., 7 p. o. per an. (1% Q.-J.); none since.

Bonds. -Walter G. Oakman and Geo. R. Turnbull are trustees. V.
69, p. 956, 1013. 1195. Of 1st 6s shown In table above, $152,000 were
on Oct. 31, 1903, in treasury. Underlying mortgages, $56,000.
Report for year ending Aug. 31, 1903, V. 77, p. 1292, showed;

Profits above interest and $168,176 for Improvements, etc, $410,491*
Officers.—Pres't, Chas. A. Stadler; Seo'y, F. D. 8. Bethune

Treas., Louis L. Stanton. Directors, Nov., 1903, V. 77, p. 1876. N. Y.
office, 63d St. & £. R.—(V. 77. p, 1876; V. 78, p. 770, 1225.)

American Pneumatic Service Co.—Organization.—Incorpor-
ated in June, 1899, under laws of Delaware.—(V. 68, p. 1130, 1179.)
Is the owner of the whole, or nearly all, stook of the Lamson Consol.
Store-Service Co. (V. 68, p. 1073). the Intern. Pneum. Service Co.. etc.
Dividends on pref. stock to Jan. 20, 1902. inch, 6 p. o. per an.; sinoe

passed to increase working capital. V. 74, p. 1309, 1357. Underly-
ing bonds Oct., 1903, $388,000 Lamson sinking fund gold 5s, In Jan.,
1904, requirements for construction had been arranged for, to be met
later by an issue of $1,600,000 5 p. c. bonds. V. 78, p. 104. 289, 2382.
Report for cal. year, 1903, with balance sheet, was in V. 78, p. 2382,

showing net earnings $269,900; Arthur 8. Temple. Treas., 115
Chauncy Street, Boston. -(V. 77, p. 252, 771; V. 78, p. 104, 289, 1225;
2382.)
American Radiator.—Inoorp. in N. J. on Feb. 14, 1899. See V.

68, p. 329. Proposed new plant near Litchfield, 111., V. 78. p. 104.
Common stook, $5,000,000; outstanding, $4,893,000; par. $100. Divi-
dends on pref., May, 1899, to May, 1904, inolusive, 1% p. o quarterly
(Q-F 15). Report for year ending Jan. 31, 1904, with bal. sheet, V. 78,
p. 986, showed: Net profits, $540,517; 7 p. o. on preferred $210,000;
balance, $330,517. Pres., C. M. Woolley.— (V. 78, p. 104. 986.)
American Sewer Pipe Co.—See page 455.

American Shipbuilding Co.—Organization. — Incorporated
in New Jersey on March 16, 1899, to unite the shipbuilding and kin-
dred interests of the Great Lakes. V. 68, p. 770; V. 70, p. 896;
V. 71, p. 344,1014; V. 73, p. 390. Div. on pref., July, 1899, to July 15,
1904, inolu., 7 p. c. per an. (1% Q-J.) On common, 4 p. o for year,
Said quarterly Dec, 1902, Mar., June and Sept , 1903; in Nov., 1 903.
lvidends on oommon were passed for the present. V. 77, p. 2036.

Report for year ending June 30, 1903, in V. 77, p. 1224, showed:
Net earnings, $2,212,841; div. on pref., $553,000; div. on common
(4 p. c.) $228,000; depreciation, maintenance, reserve, etc., $791,086;
bal.. sur., $640,754 Pres., W. L. Brown, Chicago; Sec. and Treas., R.
C. Wetmore. Directors, V. 73, p. 390; V. 77, p. 1466. Offices, Cleve-
land, O.— (V. 77, p. 1 224, 1535, 2036.)

American Smelting & Refining Co —Organization, Etc.—
Incorporated April 4, 1899, under laws of New Jersey, V. 68, p.
668. Owns and operates plants for the smelting of ores and the
treatment of lead: bullion, copper bullion and copper matte in Utah,
Montana, Colorado. Kansas, Nebraska, Illinois, New Jersey, Mexico
and elsewhere. The principal merchantable products are bar gold and
silver, pig lead, eleotrolytio copper and blue vitriol. Controls the
Kansas City Smelting & Refining Co., the Omaha & Grant Smelting
Co., etc. List of plants, rights of stock, etc, see V. 68. p. 975; V. 68, p.
471, 523; V. 70, p. 232, 281. See V. 76, p. 974; V. 77, p. 2340.
In Apr., 1901, the property of M. Guggenheim's Sons was aoquired,

the stock being increased from $27,400,000 each of common and pre-
ferred to $50,000,000 each. The output of lead and silver, it Is stated,
is now about 85 per cent of the production in the U. S. V. 71 , p. 1271;
V. 72, p. 138,724; see circular in V. 72, p. 185. V. 71. p. 1271.
Omaha & Grant Smelt. 1st 6s, due March 1, 1911, $7^9,000, retlr-

able about $70,000 annaally by sinking fund, are the only bonds
Dividends on pref. to July, 1904, inolusive, 7 p. c per an. (1% Q-J)

On common, m p. c paid Jan., 1904; Apr., I 1
** p. c; July, 1M p. c

Report.—In 1903-4 the surplus after providing |$7,500,000 for
dividends, improvements, depreciation, etc., was about $400,000. V.
79, p. 153. Report for year ending April 30, 1903. at length in V.
77, p. 627, 651, showed: Gross, $9,403,711; net, $7,576,786; dividend,
on pref. (7 p. c), $3,500,000; bal., sur., $4,076,786.
Directors—E. W. Nash (Pres't and Chairman of Board), Daniel Guggen-

heim (Ch'man Hx. Com,), Isaac Guggenheim (Treas ), Solomon R.Guggenheim,
Morris Guggenheim, Klmon Guggenheim, H. L. Hlgginson, Grant B. Kchlev,
A. K. Meyer, !>. H. Moffat, M. D. Thatcher, J. B. Grant, Guy C. Barton, Dennis
t-heedy, N Witherell, A. Ellers, H. L. Terrell, Barton Sewell. Vice-Prest.
Edgar 1 Newhouse and Edward Brush, 71 Broaiway.— ( V. 79, p. 153.)

American Snuff Co.—Organization.—Incorporated In N. J. on
Mar. 12, 1900. Amer. Tobacco and Continental Tobacoo.it is under-
stood, own $7,500,000 common and $2,500,000 preferred stock. For
list of properties merged, claimed to have an output in 1899 of about
15,000,000 pounds of snuff yearly, see V. 70, p. 533, 634 ; statement
to N. Y. Stock Exchange, V. 72, p. 625, 672; V. 74, p. 428. First div.
on pref., 3 p. c, paid Jan. 2,1901; July, 1901, to July, 1904, 6 p. c.
yearly (Ha p. c. Q.—J.) Div. on common, Jan., 1903, to July, 1904,
incl., 2*2 p. o. quar.

Report.—Report for year ending Deo. 31, 1903 (in V. 78, p. 986),
showed: Net earnings, $2,177,828; div. on pref. (6 p. c), $720,000;
div. on common (10 p. c), $1,000,170; bal., sur., $357,658. Pres., Mar
tin J. Condon; Sec and Treas., E. D. Christian, 111 Fifth Ave., N Y.—
(V. 75, p. 1255; V. 76, p. 540; V. 78, p. 986.)
American Soda Fountain.—Seepage 455.
American Spirits Mfg.—See Distilling. Co.
American Steel Foundries Co.—See page 455.
Am. Straw Board.—See United Box Board & Pap. Oo.;V,78, p. 7 66,

2601.
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Amer. Straw Board-\st M., g., s. f., sub. to eall.IB ..

American /Sugar Beflning-Common stock $45 ,000>,000
Pref. stock, 7 p.o. cum. (not pf . as to ass't) , $45,000,000

American Telegraph d Cable—Stook. 5 per cent rental

—

American Telephone <& Telegraph—Stock, $250,000,000 .

.

Collateral trust mortgage, cur.OB (V. 70, p. 40)— c*

Collateral trust notes, gold.OB
Am. Bell deben.OB. V. 67, p. 72. 1355; V. 70, p. 40.0*

Amer. Thread—Pref. stock. $6,000,000 5 p.c, oum.,g.or £
1st mortgage, $6,000,000, gold or & G.o

American Tin Plaie Co.—Bee United States Steel Corp
American Tobacco Co.—Com. stook, $56,000,000 auth

—

Pref. stook, 8 p.c. non-oum.; pref. as to assets anddivs..
American Type Founders—Stock.
Pref. stock, 7 per cent, cumulative, $2,000,000
Deb., g., $1,000,000, s. f., $20,000 yrly., beg. Sep., 'OOItte

Amer. Waltham Watch Co.—Stock, $4,000,000
Amer Window Glass Hach —Stock, oom., $13.000,000..
Preferred stock, 7 p. o cumulative, $7,000,000

American Woolen—Pref. stook, 7 p. o., cum., $25,000,000
Amer. Writing Paper—Pref. stock, 7% cum., $12,500,000
IstM., s.f.,g.,$17,000,000, call. aft. July,'09. 105.OB. c*

Associated Merchants—Common stook, $5,000,000
1st pref., 5 p. c. cum., $10,000,000, convert, at par..text
2d pref., 6 p. o. cum., $5,000,000

Bethlehem Steel and Beth. Iron—See U. S. Shipbuilding
Brooklyn Ferry—Stock, $7,500.000

Date
of

Bonds

1891

1899
1904
1898

1899
ORATI

Size, or
Par

Value

1896

1899

Co.

$1,000
100
100
100
100

1,000
1,000&0
1,000

5
500 &o
ON.

50
100
100
100
100
100
100
100
100
100

1,000
100
100
100

Amount
Outstanding

$412,000
45,000,000
45,000,000
14,000,000

131,695,100
28,000,000
20,000,000
10,000,000
4.890,475
6,000,000

54,500,000
14,000,000
4,000,000
1,648,800
900,000

4,000,000
See text.
See text.
20,000,000
12,500,000
16,219,000
5,016,000
4,925,500
5,058,500

6,500,000

INTEREST OR DIVIDENDS.
Rate per
Cent.

6g.
7 in 1903
7 in 1903

5
7»a
4

!
g-

5 in 1903
4 g. or &

See text.
8 in 1903
4 in 1903
7 in 1903

6g.
12 in '03

7 in 1903

5 g.
7 In 1903
5 in 1903
6 in 1903

When
Payable

F. & A
Q.-J.

See text
M.

J.-J.
J. & J.
M. & N.
J. & J.
J. & J.

J. & J.

Q.-F.
Q.-F.
Q.-J.
Q.-J.

M. & N.
J. & D.

Q.-J.15

& J.
.—M.
-J.

Q.-J.

Where payable, and by
Whom.

Bos., Inter. Trust Co.
Checks mailed.
do do

N. Y., West. Union Tel.

N.Y.,Manh.Tr.,<& Bost'n

Bost.. Nat. Bk. of Com.
Guar. Trust Co.,N. Y.

do do

N. Y. , Farm. L. & Tr. Co.
do do

Checks mailed.
do do

N. Y., Merc. Trust Co.
By company's check.

N. Y., Guaranty Tr. Co.

Boston, Old Col. Tr. Co.
Hud. Tr., Hoboken.N.J.

do do
do do

Bonds—Prlnoi*
pal.When Due.
Stocks—Last
Dividend.

Feb. 1, 1911
July 2. '04,1%
July 2, '04, 1%
June, '04, 114%
Julyl5,'04,2J4
July 1, 1929
May 2, 1907
Julv 1, 1908
July 1, '04, 2**
Jan. 1, 1919

Aug. 1, '04,

3

Aug. I, '04, 2'

July 15/04,1%
July 15/04,1%
May 1, 1926
Deo. 1, '03, 6%

July 15/04,1%

July 1, 1919
June 1, '04,1%
July 15,'04,li4

July 15/04,1 1«

American Sugar Reflning.-A N. J. corporation, successor in

Jan., 1891, of the Sugar Refineries Co.organized in 1887; plan, V.
51, p. 609. Capital stook, originally $50,000,000, was increased
in Jan., 1892, to $75,000,000 (half pref.) to acquire the oapltal,

stock of the four Philadelphia refineries and a controlling interest in

the Baltimore refinery. Spreokels's refinery in California has been held
under lease to the "Western Sugar Refining Co.," of which the "trust"
owns one-half the stock. Beet-sugar interest acquired, V. 64, p. 841;
V. 77, p. 771 ; coffee plants, V. 63, p. 1157; V. 64. p. 40; V. 70, p.

688, 1051; V. 71, p. 914; V. 72, p. 1137. Beet sugar refineries in

U. 8., V. 66, p. 132; V. 68, p. 280; V. 69, p. 1249; V. 76, p. 867, 1194. In
June, 1900, three independent refineries were consolidated as the Nat.
Sugar Refining Co. (see V. 70, p. 1096; V. 71, p. 31). See V. 70, p.
482, 634, 998, 1051; V. 71, p. 136, 237. 699. Independents,V. 73,p. 238.
Estimated to have supplied in 1902 about 65 per cent of the output

of refined sugar in the U. 8., as against 90 p. c. formerly. V. 64, p. 328;
V. 71, p. 31; V. 67, p. 632; V. 69, p. 1104; V. 74, p. 96; V. 76, p. 160.

Stock.—In 1901 each class of stook was increased from $37,-
500,000 to $45,000,000 by sale at par to shareholders. V. 73, p. 617.

Div.—P. 0. ) 1892. '93. 1894 to 1899. '00. '01. '02. '03. 1904.
Common ...VIOI3 2113 12 y'ly(3 Q.-J.) 7% 7 7 7 Incl. Jly, 514
Preferred .. > 7p. 0. y'rly to date; nearly all Q.-J. V.71, p. 1168.

Report.—No recent report. Annual meeting In 1904, see V. 78, p. 230.

Balance Sheet— Dec. 31, 1903. Dec. 31, '02. Dec. 31, '01.

Real estate and machinery. $35,180,057 $34,669,191 $34,328,664
Cash and debts receivable. 34,683,022 30,046,750 36,862,702
Investm'ts in other comp's. 51,986,127 45,270,776 39,111,883
Sugar, raw and refined 12,338,661 1 5,842,924 12,248,64

Total assets $134,187,868 $125,829,641 $122,551,888
Capital stock $90,000,000 $90,000,000 $88,280,370
Debts 31,922,032 24,958,321 24,364,027
Reserves 12,265,836 10,871.320 9,907,491

Total liabilities $134,187,868 $125,829,641 $122,551,888
Directors.—H. O. Havemeyer, Chas. H. Senff, Arthur Donner, Low-

ell M. Palmer, John Mayer, W. B. Thomas, John E. Parsons; Treasurer,
Arthur Donner. Transfer office, 117 Wall St., N.Y.—(V. 78, p. 767.)
American Telegraph & Cable.—Owns two cables between Nova

Sootia and England. Leased until 1932 to Western Union—which see.

American Telephone & Telegraph Co.—Organization.—
Formerly owned the long-distance lines of the American Bell Tele-
phone Company; in 1900 took over the other assets, including the
securities owned in local companies see V. 69, p. 826, 907, 1149, also
circular, V. 70, p. 585. See series of telephone articles, V. 69, p. 674,
826. 1034. 1222; V. 70, p. 817. Capitalization of licensee companies,
see V. 73, p. 446. 555, 724; V. 76, p. 596; V. 77, p. 2036. On June 30,
1904, 4,124,001 instruments werem use, against 3,515,243 on May 31,
1903. Decision as to Berliner patent, V. 72, p. 439; V. 73, p. 186; V. 76,
p. 244. Pupin patents, V. 72, p. 677; V. 76, p. 332, 596; V. 77, p. 39.
Controls West. Telep. &Tel. Co., the suocessor to the Erie Tel. & Telep.
Co. V. 73, p. 1267; V. 74, p. 42, 271. Decision as to claim of Western
Union, see V. 77, p. 951, 2160; V. 78, p. 585, 1220; V. 79, p. 153.

Stock.—On June 3, 1901, the authorized stock was Increased from
$100,000,000 to $150,000,000 and onMar. 1.1903, to $250,000,000. Of
the new stock, $21,943,200 was subscribed tor by stockholders at par in
1903. This moreased the outstanding stock to $131,6»5,100. V. 76,
p. 1356; V. 77, p. 39, 771. In addition $27,116,800 is held by Amer.
Bell Telephone Co. and Is virtually unissued.

Dividends.—July, 1900, to Jan., 1904, inclusive, 713 per cent per
annum, viz.: July 16, 214; Oct. 15, 1^; Jan. 15, 214; Apr. 15, 113.

Bonds.—The collateral trust mortgage of 1899 provides for the im-
mediate needs of the company and for future extensions as required
and secures equally the coll. trust bonds and the $10,000,000 Bell de-
bentures. V. 70, p. 40; V. 72, p. 874. On deposit of additional collateral
furtherbonds may be issued, but to an amount not exceeding 75 per
cent of the estimated value of the collateral; and the issue at any time
outstanding must not exceed the amount of the company's capital
stock then paid up. V. 69, p. 1195, 1249; V. 70, p. 40. The $20,000,-
000 five p. c. gold notes of 1904 are secured by deposit of $25,000,000
collateral trust bonds of 1899. V. 78, p. 1448.
Report —Report for 1903 in V. 78, p. 1219, showed:
Tear ending Dec. 31. 1903. 1902. 1901.

Total gross earnings $16,565,632 $13,277,457 $11,606,8 1

7

Surplus over interest charges.... 10,564.665 7,835,272 7,398,286
Paid dividends (71^ p. 0.) 8,119,151 6,584,404 5,050,024
Pres.,Fred. P. Fish. Directors (Mar., 1903), V. 74, p. 682; V 76. p. 655.

-(V.78,p. 585, 770, 1169, 1219, 1448, 1963,2444; V.79, p. 153, 272.)

American Thread Co.—See page 455.
American Tobacco Company.—Organized in 1890 under lawa

of New Jersey to manufacture and sell tobacco.—See V. 64, p. 515. In
Dec, 1898, sold its plug tobacco interests to the new Continental To-
bacco Co., receiving therefor $30,274,200 pref. and com. stook of the
latter. V. 68, p. 820. See below. (V. 68, p. 128, 1138.) InFeb.,1899,
acquired Union Tobacco Co.—V. 69. p. 128; V. 70, p. 533, 896. Di June,
1901, most of the common stockwas acquired by Consolidated Tobacco,
which Issued its collateral trust 4 per cent bonds on basis of $200
bonds for $100 stock. See V. 72, p. 1137; V. 73, p. 1113.
Together with the Continental Tobacco Co. owns $10,000,000 of the

capital stock of the American Snuff Co. and $7,000,000 of the $10,000,-
000 stock of the American Cigar Co. V. 72, p. 531. The 4 p. 0. gold
notes of American Cigar Co. (see that 00.) are guar, by the American
and Continental Tobaooo companies. See V 73, p 1113; V. 72, p
1037; V. 78, p. 1394.
Stock—See pref. certificate in editorial of May, 1893, Sup. In 1899

authorized $35,000,000 new common stock, making total $56,000,000,

of which $21,000,000 was paid May 11, 1899, as a 100-per-cent stock
dividend, $12,500,000 was issued to acquire Union Tobacco Co. and
$1,500,000 balance is issuable for other purposes. V. 68. p. 426, 471,
617, 669. 925; V. 69, p. 25. Preferred authorized, $14,000,000.

Divs—'93 to '95. 1896. '97. '98. '99. '00. '01. '02. '03. 1904.
Common.12% yrly. 6 & 20% so. 9 8 *7 6 6 9 III3 Incl.A.ug.,9
Preferred. .8% yearly (2% quar.) to Aug., '04, inclusive. (V. 69, p. 25.)
*Also 100 p. c. in common stock paid on common May 11, 1899.

Annual Report for year ending Dec. 31, 1903, was in V. 78, p. 1107:
12 Mos. Net Earns. Div.onPref. Div. on Oom. Int.on Scrip, /surplus.
1903. .$8,664,785 $1,120,000 (12%)$6,540,000 $1,004,785
1902.. $7,450,575 1,120,000 (10%) 5,450,000 $60,283 820,292
Officers.—Pres., James B. Duke; Sec, C. N. Strotz; Treas.. B. N.

Duke. N. Y. office, 111 Fifth Avenue.— (V. 78, p. HOT, 1394.)

American Type FoundersOo.—Incor'd lnl892under laws of N.
J. V. 55, p. 625 and adv. In 1896 the capital stock was readjusted.
V. 62, p. 682. The remaining $1,000,000 of $2,000,000 new preferred
stock was offered at $12 scrip and $88 oash to pay floating debt, etc,
payable all at once or $13 on May 1 and $25 on July 10 and Oct. 10,
1903, and Jan. 10, 1904. V. 76, p. 656; V. 73, p. 955, 1358. Bills
payable Aug. 31/03, $394,092. New plant in Jersey City, V. 77, p. 1292.
Dividends on com.: Oct., 1898, to Julv,1904, incl., 4 p.c. per an. In

addition in Jan., 1902, 6 p. c , scrip and in Apr., 1903, 3 p. 0. sorip was
paid. Div. on pref., paid July, 1904, to July, 1904, incl., 1% p.o. quar.
annual Report.—Report for year ending August 31, 1903, in

V. 77, p. 1292, showed gross profits after deducting expenses,
$434,974; interest charges, $97,587; net, $337,387; div. on common
(4 p.o.) $160,000; div. on pref., $75,551; bal., sur., $101,836.
Pres., R. W.Nelson, 300 Communipaw Ave., Jersey City.—(V.78, p.289.)

American Waltham "Watch.—Incorporated In Massachusetts
in 1854; manufactures "Waltham" watohes; factory situated at Wal-
tham, Mass. Daily output of watch movements, 3,000. V. 76, p. 161.

Dividends.-) 1879-95. '96. '97. '98. '99. '00. '01 '02. 1903.
Per cent. 5 8 yearly. 6 6 6 25*s 10 10 10 Below
1903, Mar., 4. p. c; July, 2 p. c, interim dividend for period from

Mar. 15 to June 1, 1903; Dec, 6 p. c, incl. 2 extra. V. 77, p. 1876.
Balanoe sheet Mar. 31, 1904, V. 78, p. 2440.— (V. 78, p. 2440.)
American Window Glass Machine Co.—Organization.—

Incorporated In New Jersey on Mar. 6, 1903 V. 76, p, 596, Owns
exclusive rights to certain window-glass machine patents in the U. 8.
See V. 76. p. 596, 707. In Mar., 1903, purchased nearly all of common
stock of Amer. Window Glass Co. (see Supp. Jan., 1903), and leased
patent rights to latter on royalty. V. 76, p, 707, 867; V. 77, p. 2282.

Stock.—Stook authorized, common, $13,000,000; pref., 7 p. 0. cum.
$7,000,000; par of shares, $100; of this, $6,449,000 common and
$500,000 pref. were issued to acquire patent rights and $6,500,000 of
each were available for purchase of $13,000,000 Am. Window Glass
oommon stock. The latter company's $4,000,000 cumulative pref.
stock (in shares of $100) was to be protected in its right to divs. of 7%
per annum as paid Mar., 1900, to Mar., 1903, semi-annually; no divi-
dends paid since to Apr., 1904, Inclusive; V. 76, p. 707.
President, Adrian H. Larkin, Secretary, S. Lawrence Bodine, Pitts-

burgh, Pa.—(V. 76, p. 596, 707, 867; V. 77, p. 2282.)

American Woolen Co.—Organization.—Incorporated Mar. 29,
1899, under laws of New Jersey as a consolidation of the Washington
Mills, Lawrence, Mass.; National Providence Mills, Providence, R. I.,

etc. see V. 68, p. 472; see also p. 617; V. 69, p. 77; V. 73, p. 446; V. 73,
p.446; V.71, p. 54$. Statement to Stook Exchange, V. 71, p. 1316.
Stock.—Authorized by stockholders, $25,000,000 preferred and $40,-

000,000 common. Outstanding preferred, as in table; common, $29,-
501,100. Dividends on preferred, July, 1899, to July, 1904, both in-
clusive, 7 p. 0. per annum (Q.-J. 15). Only lien is $65,000 bonds of
Chase Mills, already provided for. V. 71 , p. 1 316
Earnings.—Report for year ending Dec. 31, 1903, in V. 78, p. 985,

1118, showed: Net profits, $3,343,520; previous surplus and adjust-
ment of aocts., $4,611,076; divid'ds at 7 p. c per an., $1,400,000; net
surplus, $6,554,596. Pres., Fredk. Ayer; Vice-Pres. and Treas.. W.
M. Wood; Asst. Treas., W. H. Dwelly Jr.; Sec, Jos. T. Shaw. Office.
Ames Building, Boston, Mass. Direotors, Mar., 1904, V. 78, p. 1118
-(V.78, p. 985, 1108, 1118.)
American Writing Paper Co.—Organization.—Incorporated,

in New Jersey on June 25, 1899, as a consolidation of fine writing
Saper mills, producing, it was stated, over 84 per cent of the output of
ew England States and over 76 per cent of that of the U. S. V. 69,

p. 25, 128. See prospectus, V. 69, p. 128, 227. Common stock, $11,-
500,000, of which $2,000,000 In treasury; par of shares, $100; pre-
ferred stock and bonds as in table. See V. 70, p. 998. Of the $17,-
000.000 bonds, $381,000 were in the sinking fund in Jan., 1904, and
$400,000 in the treasury uncanceled. V. 76, p. 540. Report for oah
year 1903, with balance sheet, in V. 78, p. 818, 1221, showing: Net in-

come, $1,473,852: int. on bonds, construction, depreciation, etc,$l,-
099,742; bal., sur.. $374,110; sinking fund, $115,575.
Officers.—President, W. N. Caldwell; Treas'r, George B. Holbrook

Secretary, E. H. Hall, Holyoke, Mass. New directors May, 1904, V.
78, p. 1963.-(V. 78, p. 770, 81 8, 1 22 1 , 1963.
Anaconda Copper mining.—(V. 75, p. 136, 850; V. 78, p. 2013.)

Asphalt Co. ofAm.—See Nat. Asph. Co. and V. 78, p. 231.

Associated merchants' Co.—Organization.—Incorporated in
Apr., 1901, in Connecticut, under speoial charter, and acquired
$4,500,100 of the $9,000,000 stock of the H. B. Claflin Co.; 12,-
000 of the 18,000 shares of preferred and 6.000 of the 18,000 shares
of common stook of the Adams Dry Goods Co. and the business of
James McCreery & Co. of 23d 8t. In Dec, 1901, purchased the busi-
ness of Posner Bros of Baltimore (now Stewart and Co ) and in 1903,
2,000 shares ($20O,C00)'of the$250.000 common stook of C.G.Gunther's
Sons. V. 77, p. 449. V. 73, p 1358. The business of H. O'Neill & Co.,
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see notice on

B'klyn Ferry (OonelJ—B'klyn & N. Y. Ferry, 1st M. o*&r
Consol. mortgage, $7,500,000.K o*

Brooklyn Union Gas—Stock, $20,000,000
1st con., $15,000,000, g. G (for underlying bds.see text)

Debentures, convertible after 3 years
Buffalo Oat— 1st M., $5,900,000, red. at 115, gold. IV... c*

Buff. <6 Sus. Iron—1st M., $3,000,000, g., red. text.Nc'&r
Buth. Terminal Co.—1st M., $3,*OO,O00, oonv. text.Kc*
Oambria Iron—Stook (4 p. c. guaranteed)
Cambria Steel—Stock, $50,000,000
Term notes, part due yearly

Celluloid Co.—Stock, $6,000,000 authorized
Central Foundry—Deben., $4,000,000, gold, red. 105
Oentral dt South American Telegraph—Btook. $8,000,000..
Chicago Junction Railways db Union Stock Yards—Stock..
Preferred, 6 per oent cumulative, pref. also as to assets.
Collateral trust, gold, $ or * Ce c*

Mort. and coll. trust ref . gold bonds, $14,000,000.S.c*&r
Chicago Pneumat ie Tool Co.—Stook, $7,500,000
Olaftin (B. B. ) Company—Common stock
1st pref. 5 per cent, gold, cum S pref. as to prlnci-

)

2d pref. 6 per oent, cumulative.. . . ( pal and dividends. J

Colorado Fuel & Iron—Conv. deben., red. at 105 IC.o*&r
Colorado Fuel Co's gen. mort., gold, s.f., red.H0.Mp.c*
Col.F. & I. gen. M. ($6,000,000) g.,s.fd.,red. 105.Ce.c*<fcr

New Bonds to bk I«sued Undue Plan.
Consol. 1st mortgage, $45,000,000, oonvertlble.Co. ...

Date
of

Bonds

1886
1898

1895
1904
1897
1902
1902

1900

1899

1890
1900

1901
1889
1893

1904

Size, or
Par

Value.

$500&o
1.000
100

1,000
500 &o.
1,000
1,000
1,000

50
50

1,000
100

ibo
100
100

1,000
l.OOO&o

100
100
100
100

1,000
1,000
1,000

Amount
Outstanding

$1,000,000
6,500,000

15,000,000
14,546,000
3,000,000
5,805,000
3,000,000
3,436,000
8,468,000

45.000,000
960,000

5,925,000
3,863,000
7,725,600
6,500,000
6,500,000

10,000,000
4,000,000
6,032,900
3,829,100
2,600,300
2,570,600

14,068.000
600,000

5,355,000

31,000,000

INTEREST OR DIVIDENDS.
Rate Per
Cent.

6
5 g.

See text.
5g.
6
5 g.
5 g.

4g.
4 in 1903
3 in 1903

5
8 in 1903

6 g.
6 in 190S
8 in 1903
6 in 1903

5 g.

4g.
See text.
8 in 1903
5 in 1903
6 in 1903

!*
6 g.

5 g.

5 g.

When
Payable

J. & J.
F. & A.
Q.-M.
M. & N.
M. & S.

A. & O.
J. & D.
A. & O.
A. & O.
F. & A
J.&D.15
Q.-J.

M. & N.
Q.-J.

J. & J.
A. & O.
See text
Q.-J.
Q.-F.
Q—F.

F. & A.
M. & N.
F. & A.

Where Payable, and by
Whom.

B'klyn, First Nat. Bank
N. Y., H.B. Hollins & Co.
By cheek from Co.'s off.

N. Y., Chase Nat. Bank.

N. Y., Standard Tr. Co.
N. Y., Fisk & Robinson.
N. Y., Knlck. Trust Co.

Checks mailed.
do do

N. Y. Of., 30 Wash. PI.
NY, Bar'g.MagounA Co.
N. Y., Office, 66 B'way.
N.Y.,Offlce,25 Broad St.

do do
N.Y., Cent. Tr.; London.
N. Y., Standard Tr. Co

Checks mailed.
Checks mailed.
do do
do do
See text.

N. Y., Metrop. Trust Co.
N.Y., Chase Natl. Bank

New York.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividecd.

Jan. 1, 1911
Aug. 1, 1948
Junel, '04, 2^
May 1, 1945
Mar. 1, 1909
Oct. 1, 1947
June 1, 1932
Apr. 1, 1952
Apr. 2, '04, 2%
Aug 15,'04,75o
1904 to 1906
July 1. '04, 1H
May 1, 1919
July 7, '04, Ha
July 1, '04, 2%
July 1, '04,1 i«

July 1, 1915
Apr. 1, 1940
Jan. 25, '04, %
Julyl5.'04,2%
Aug. 1, '04,1k
Aug. 1, '04,lifl
Aug. 1, 1911
May 1, 1919
Feb. 1, 1943

1934

purchased by President Claflin, will probably be taken over later.

V. 76, p. 540. The 1st pref. is exchangeable at par, at holder's
option, into either com. or 2d pref. stock.

Dividends -On preferred stocks, in full to July, 1904 (Q-J.) On
common, Dec, 1902, to June, 1904, both inch, 1%, p. c. quarterly.

Report.—Report for 6 mos. ending Feb 1, 1904, with balance
Bheet,wasln V. 78, p. 1108. President, John Claflin.— (V. 78, p. 1108.)
Bay State Gas Co.—Stock, $250,000,000; par, $50. See p. 455.

Barney & smith Car Co.—See page 455.

Bethlehem Steel Co.—See United States Shipbuilding Co.

Borden's Condensed ttlilk Co.—See page 455.

Brooklyn Ferry.—Organization.—Owns ferries from Roosevelt
St., Grand St., 23d St. and 42dSt., New York, to Broadway, Brooklyn,
and from Grand St., New York, to Grand St., Brooklyn; also leases
Tenth & Twenty-third St. Ferry for 99 years from Dec, 1898, at 5 p. 0.

on $550,000 bonds and 5 per oent on $1,000,000 stook. V. 67, p. 1206.
Statement to N. Y. Stook Exchange, V. 69, p. 1102. Mortgage
covers real estate in Brooklyn and N. Y. and 16 steel boats. Report
for year ending Dec 31, 1903, in V. 78, p. 1277, showed : Gross, $1,-
420,495; net, $612,422: int. on bonds, $385,000; rentals. $77,500; bal-
ance, sur., $149,922—(V. 74, p. 1250; V. 76, p. 868; V. 78, p. 1277.)

Brooklyn Union <:as.—Incorporated In New York State Sept. 9,
1895, per plan V. 61, p. 831, and V. 62, p. 1141; V. 64, p. 887.

Stock, Etc. Stock was authorized Dec. 30, 1903. to be increased
from $15,000,000 to $20,000,000 for extensions and improvements.
Pending issue of stock, $3,000,000 flve-year 6 p. c debentures were
subscribed for by stockholders pro rata at par, convertible into stook
at par after 3 years. V. 77, p. 2341; V. 78, p. 289.

Dividends.—1896 to June, 1900, 6 p. c yearly, Dec; 1900. to Mar.,
1904, inch. 8 p. c yearly; June, 1904, 2^p. 0. (V. 78, p. 1909.)
Bonds.—Mortgage of 1895 is for $15,000,000 of bonds, subject to

:

Bonds. Interest. Outstanding. Maturity.
Citizens' Gas 1st M .5% A. & O. $33,000 Apr. 1, 1905
Citizens' Gas, con. M 5%F.&A. 256,000 Feb. 1, 1940
Union Gas 1st M 6% J. & J. 129,000 July 1, 1905
Union Gas L. con. M 5%J.&J. 36,000 Jan. 1, 1920
Pres., James Jourdan; Treas., E. R. Chapman.—(V. 78, p. 1909.)

Brunswick Dock & Improvement Co.—See page 455.

Buffalo Gas.—Organized in Oct., 1899, and consolidated the
Buffalo City Gas Co. and Buffalo Gas Light Co. See listing, V. 77, p.
34. Stock common, $7,000,000; pref., 6 p. 0. non-oum., $2,000,000, of
which $1,713,000 outstanding; par $100.
October 1 to June 30, 1904, 9 months, net, $223,992. Report for year

ending Sept. 30, 1903, in V. 77, p 2337, showed net, $341,212; int on
bonds, $290,250; bal., Burplus, $50,962. A. C. Humphreys, 31 Nas-
sau St., Pres.—(V. 76, p. 707, 920; V. 77, p. 34, 299, 2337.)
Buffalo <k *usquehannaIron Co.—Organization.—(See Map.

)

—Dacorporated inNew York May 14, 1902, and owns 50 acres on Buffalo
Harbor, South Buffalo. N. Y., on which has been built a plant with two
blast furnaces having a capacity of 600 to 700 tons of pig iron daily.
This plant is to be in operation early in 1904. Leases for 50 years ore
lands in Mesaba range, Lake Superior region, near Hibbing, Minn., and
in Menominee range at Iron Mountain, Mich., and coal lands at Sykes-
ville, Pa., in the well-known Reynoldsville basin. Controlled by Wm.
A. Rogers of Rogers, Brown & Co., Hagh Kennedy of Pittsburgh and
F. H. <fe C. W. Goodyear or the Buffalo & Susquehanna By., which is
building extension to Buffalo. 8ee that co. under railroads; also V. 74,
p. 1040, 1092; V. 75, p. 795; V. 76, p. 596; V. 78, p. 770. Stock, $600,000.
Bonds.—The $3,000,000 first mortgage gold 5s of 1902, (N.Y. Secur-

ity & Trust Co., trustee), are due June 1, 1932, but are subject to call
as an entire issue at 107 *• and interest on any interest day after June
1, 1907; they are also redeemable at par for the sinking fund in the
order of their numbers, beginning at the lowest number at the rate of

f
100.000 yearly from June 1, 1907, to June 1, 1931, both inclusive,
resident, Wm. A. Rogers.— (V. 77, p. 453; V. 78, p. 770.)

Bush Terminal Co.—(See Map.)—Organization, Etc.—Incor-
porated in New York oil Feb. 14, 1902 (V. 74, p. 477). Owns exten-
sive terminals on the water front, 43rd to 51st streets, Brooklyn, cov-
ering 16 city blocks, 3 piers, each k mile in length, a large number of
warehouses, railroad tracks, etc See full statement in V. 76. p. 974,
1032; V. 77, p. 1227.

Securities—Stock authorized, $7,000,000, all of one kind (par of
shares $100 each), of which $3,000,000 is outstanding and $500,000 re-
mains in the treasury, the balance being reserved for the conversion
of the bonds at the option of the holders, dollar for dollar on or be-
fore January 1, 1910. The first 4s are limited to $3,500,000.
SeeV. 76. p 974. The Bush Co., Ltd.. has guaranteed that income
from first two pier* and certain upland improvements shall cover In-
terest on $2,000,000 bonds, insurance on such improvements and
taxes on entire property. Onlv rear parts of property can be sold and
proceeds of sale up to $300,000 must be used to retire bonds. Begin-
ning July 1, 1907, a sinking fund equal to 1 per cent of par value of
outstanding bonds must be applied to the purchase- of bonds at not
exceeaing par and interest.
Report for 6 mos. ending Jan. 31, 1904, in V. 78, p. 1546, showed:

Net earn., »84.746; int , taxes, etc, $68,398; bal., sur., $16,348. Pres.,
Irving T. Bush; Vice Pres., C. J. Lawrence; Treas., R. Gould Simonds;
Sec, Frank Gallagher. Offioe. 117 Pearl Street, N.Y.—(V. 78, p. 1546.)
Butterick Co. See page 455.
Calumet & Hecla mining.—Stock, $2,500,000; par $25. Divi-

dends 1895-96, 100 p. c; 1896-97, 120 p. c; in 1897-S8, 160 p. c; in
1898-9, 280 p. c; 1899-00, 320 p. c; 1900-1, 260 p. c; Dec. 1900, 80 p.
c; 1901, Apr., 60 p. c; July, 60 p. c; Oct., 60; 1902, Jan., 40 ; May, 20;

Aug., 20; Dec, 20 p. c ; 1903, Mar. 20 p.c; June, 40 p. c; Sept.,40 p.c;
Dec, 40 p.c; 1904, Mar.. 40 p. c; June, 40 p. 0. In 1903 04 pro-

I duced 38,310 tons of refined copper, against 38,316 in 1902-03.
Report for year ending Apr. 30, 1904, Chronicle July 30, 1904.— (V.

77, p. 2099.)

Cambria Steel Co.—Incorp. in Penn. in Nov., 1898, per plan In V.
67, p. 688, leasing Cambria Iron Co. for 999 years at 4% on its $8,468,-
000 stock. (V. 68, p. 128.) V. 75, p. 443, V. 76, p. 862; V 78, p. 1166.
In June, 1901, a controlling Interest was acquired bv the Pennsyl-

vania RR. and affiliated roads. V. 72, p. 1282, 1190. V. 73, p. 84, 393.
Of the 5 p. 0. notes, $360,000 are payable m 1904, $45,000 In 1905
and $565,000 in 1906.
Dividends.—Since reorg. : 1902 to Aug., '04, incl., 3 p. 0. yearly.

Report for year ending Deo. 31, 1903, with balance sheet was in
V. 78, p. 1166, showing net, $3,048,755; other income, $424,125;
charges, $464,614; dividends (3 p. c) $1,350,000; depreciation, $400,-
000; imp't fund, $500,000, bal., sur., $758,266.

28,

Directors, V. 73,
p. 339, 844.— (V. '76, p. 656, 862; V. 78, p. 1 1 66 )

Celluloid Company.—Organization.—Incorporated Nov.
1890, in N. J. Stock, $6,000,000; issued $5,925,000; par, $100.

DrviDEN's. ) '93. '94. '95. '96. '97. '98. '99. '00. '01. '02. '03. 1904.
Per cent. 5 5^ 4 4 4^ 4 4*3 6 7 7 8 8 Inc.July,6i9

Factories at Newark, N. J.: office, 30 to 36 Washington Place, N. Y.
President M. C. Lefferts; Vice-President, J. A. Bartow; Treasurer, F.
R.Lefferts; Secretary, J. R. Halsey.— (V. 71, p, 1168; V. 75, p. 1304.)

Central Fireworks Co.—See page 455.

Central Foundry Co.—See page 455.

Central 6c South American Telegraph.—Owns cable line from
Vera Cruz, Mexico, to Valparaiso, Cttili, 4,750 miles, and land lines
350 miles, etc. Also the Trans-Andine telegraph lines, 1,200 miles.
Connects at Vera Cruz with Mexican Telegraph Co., and owns an inter-
est in cable between Galveston and Coatzacoalcos, 825 miles, etc.

Dividends, ) 1885. '86. '87. '88-'96. '97. 1898 to July, 1904

•

Percent. S 4 4 6 7 y'rly 6% 6 yearly (Q.-J.).
In 1890 20 per cent in stock. Report for year ending Deo. 31, 1903,

was in V. 78, p. 1225, showing gross, $1,072,134; net, $666,838; dlv.
(6 p.c), $463,536; renewals of oables. $62,710; bal., sur., $140 591.
Year 1902, gross, $1,002,571; net, $614,540; dividends, $463,536.
Office, 66 B'way.—(V. 75, p. 1304; V. 76, p. 1028; V. 78, p 1225.)

Central Union Telephone Co.—See page 455.

Chesapeake 6c Del. Canal.—See page 455.

Chesapeake & Ohio Canal—Sup. '90; V.74, p. 329; V. 78, p. 1111
Chicago Edison.—See page 455.

Chicago Junction Railways 6c Union Stock Yards.—Or-
ganization.—Incorporated in 1890 in New Jersey, and purchased 98
per cent of the stook of Union Stock Yards & Transit Co. of Chicago.
Thus controls over 450 acres of land (with one mile of waterfront),
containing warehouses, sheds and pens to accommodate 75,000
cattle, 300,000 hogs, etc See Chicago J unction Ry., in "Railroads."
Dividends.—On pref., 6 p. 0. yearly (Q.—J.). On common 1891, 10;

1892 to July, 1904, lncl., 8 p. 0. yearly (Q-J). V. 70, p. 328.
Bonds.—The collateral trust bonds are secured by pledge of over

120,000 shares of the stock of Union Stock Yard Transit Co. Of the
$14,000,000 4 per cent bonds, $10,000,000 are reserved to take up
the collateral trust 5s. See V. 70, p. 1251; V. 72, p. 389.

Report.—Report for 1903 in V. 78, p. 764.
Fear ending Dec. 31— 1903

Dividends of U. S. Y. Co., &c $1,849,175
Balance previous year 522,922
General expenses, rents, &c 65,412
Interest on bonds 660,000
Dividends 910,000
Depreciation 55,000

Balance, surplus $681,685
Un StockYds.dtTr.Oo.— 1903. 1902
Gross earnings $5,140,000 $4,547,197
Net earnings 2.062,824 2,075,360
Directors.—Chauncey M. Depew (Chairman), E N. Foss, Boston;

National Thayer, Boston; John Kean, N. J.; F. H. Prince,
Boston; Albert H. Veeder and P. A. Valentine, of Chicago: Wm. D.
Guthrie and William C. Lane, of NewYork; George Peabody Gardner,
Boston. N. Y. office. 25 Broad St.— (V. 78, p. 286; V. 78, p. 764.)
Chicago Pneumatic Tool.—See page 456.
Chicago Telephone Co.— ( V. 78, p. 1274; V. 79, p. 154.)

Claflin (H. B.) Company.—Incorporated under the laws of New
Jersey in May, 1890, and deals in dry goods. Frontage 375 feet on
Worth St., N. Y. City. V. 71, p. 83. Associated Merchants' Co. owns
$4,500,100 of the $9,000,000 stook. See that 00. above. V. 72, p. 724.

DrviD'DS.— '93. '94 to Apr. ,'99. J'y.&O *99. '00. '01 '02. '03. 1904.
Com., p. 0.. I^t 6 (H2 Q.-J.) 2eaoh. 8 8 8 8 Inc July,6
Preferred stocks.—In full to Aug., 1904.
Report.—Report for half-year ending June 30, 1904 (V. 79, p. 214).

Net for dividends, $310,760, against $303,994 in 1903; interest on 1st
and 2d pref., $142,125; dividend on common (4 p. c), $153,164; bal-
ance, sur., $15,470. Reserve for com. stock June 30, 1904, $1,276,794.
Profits for calendar years before deducting any dividends: In 1903,

$619,847; in 1902, $629,563; In 1901, $650,554.—(V. 79, p. 214.)
Colonial Sugars Co.—V. 77, p. 1224, 1227, 1239.
Colorado Fuel 6c Iron Co.—A Colorado corporation formed

in October, 1892, by consolidation [V. 55, p. 37b, 639,1 of Colorado
Fuel and Colorado Coal & Iron companies. See V. 62, p. 461. In June,

1902 1901.
$1,852,388 $1,857,625

366,929 236,911
71,395 62,608
660,000 706,000
910,000 910,000
55.00O 55,000

$522,922 $366,928
1901. 1900.

$4,401,216 $4,154,481
2,117,851 2,085,005



440 INDUSTRIAL STOCKS AND BONDS. [Vol. lxxix.

VILLE

39th ST.

-?

•• 4rsc±rsT.

42nd ST.

43rd ST.

t4th SRm

*•'*'. '

.

47th ST.

•;<:

48 th ST.

49th ST.

v.

'

50th ST.

51st ST.

..5,2""- .££. m
MAP OF THE

BUSH TERMINAL CO.

Piers, Warehouses and

Railroad Terminals.

EXPLANATION

Piers and Warehouses Completed

Back Lots for Improvements

Railroad Yard

Piers and Warehouses Proposed—

Bush Company Limited.

Back Lots Sold

Docks

;<ri
VIM

tail

\

I 1.1

M E W Y It K

BUSK

B A Y DOC

1.4 0. R.R. /Jr*''
61
^'

TtRMINALlJToilll.kili i.l. , I



July, 1904.] INDUSTRIAL STOCKS AND BONDS 441

MISCELLANEOUS.

For explanation of column headings, &e.
first page of tables.

see notes on

Col Fuel <& Iron— (OonclJ—Bonos of Properties Conth
Or. Rlv. Coal & Coke 1st M., g. ($125,000 guar.).Ce..c*

Col. Coal&Ir. Devel., 1st M., g.,red. 105.Ce o*&r
Rooky Mountain Coal & Iron, 1st mort , gold, guar. K.

Col.dk Hock. Coal <6 Iron—1st M., g., (old 6s Int. red.)Ce.c*

Commercial Cable—Stock auth. $25,000,000 ( V.76, p. 215)
First M. (incl. deben. (* stock), $20,000,000, gold.F.c&r

Commercial Union Telegr.—Sik.., gu., 6 p. o., Post.Tel.Cab.
Oonsol. Qas of Baltimore—Stook auth., $11,000,000
lstniortgage bonds o
Consol. 1st M.,gold, $7,000,000. 'HeBa o*

Certs, of indebt., gold, red. after 5 yrs. (V.74,p.l358.o*
General mortgage, $15,000,000, gold

Consolidated Qas (N. TJ- Stock—$i00,000,000
nebentures r

Debentures $20,000,000 auth., conv. after 3 years. . . o
Bonds of Companies Controlled.

N.YEd.-N.Y.G.&E.L.H.&P.lstM.$15000000,g.Moc*<fcr
Pur.mon.M.,$21,000,000,g.,8ub.tooalltoreb'02Ce.o*

Edison Elec. 111., N. Y., 1st M.. gold, red. at 110.Ce..c
First consol. mortgage, $15,000,000, gold.Mo o*

Mt. Morris Elec. Lt., 1st M., g., red. at 105 Oct. 1, 1900
United Elec. Lt. & Power, 1st mort., $5,370,000. Un...
Equitable Gas L. cons, (now 1st) M.Ce 1 Assumed by (

Debentures, subject to call I New I

N.Y. &EastRiverGaslstmort.,g.G c* f Amsterdam]
1st oon. M., ($5,000,000),gold.K ..o* ) Gas Co. {

Date
of

Bonds

OLI.ED
1889
1889
1901
1887

1897

1880
1888
1902-3
1904

1888
1904

1898
1899
1890
1895
1890
1894

1896
1894
1895

Size, or
Par

Value.

$1,000
1,000

i",obo
100

$&£
25
100

500 &o
1,000
1,000

100
1,000

1,000
1,000
1,000
1,000
1,000
1,000
1,000
100

1,000
1,000

1903, the Rookefeller-Gould interests assumed control. V. 76, p.
1410. The annual oapaoity of finished steel products is to be 550,000
tons. V. 73, p. 561; V. 75, p. 1149. Col. Fuel & Iron interests own
entire stook of Colorado & Wyoming Ry., 170 miles, which in Mar.,
1903, made a mortgage to seoure $7,500,000 4 p. o. bonds (present
issue $4,500,000). SeeRRs.
Stock.—Preferred is $2,000,000 8 per cent cumulative (par $100).

common, $23,932,000. Stock increases, see V. 69, p. 494, 540, 697; see
also circular in full, p. 652, 653, 794, and circulars V. 72, p. 1284.

Bonds.—See application for listing gen. mort. bonds, V. 62, p. 461.
For 5 p. o. convertible debentures of 1901 see V. 72, p. 990; V. 73,

p. 561; V. 74, p. 731; V. 77, p. 2037. In July, 1903, $932,000 had been
converted. V. 74, p. 939.
The Interest on all the debentures due Feb. 1, 1904, was paid. V.78,

p. 345, 1964.
Dividends.

Common
Preferred ...

'94.

4 so.

'95. '96.

8

'97.

4

'98 '99. 1900. '01.

3^
40 8

'02. 1903.
3>« None since
8 Feb., 4%

Reorganization PLAN.-The plan (V. 77, p. 2037, 2282, 2341> pro-
posed in Dec, 1903, by the committee (James A. Blair, Chairman,
Continental Trust Co., N. Y., depository) provides that the Fuel Com-
pany or a new corporation to be organized shall create an issue of
§45,000.000 convertib'e consolidated first mortgage bonds covering
the entire property as reunited under the plan, directly or by pledge
of debentures, subject to the existing divisional liens. About $13,600,-
000 cash will be provided to repurchase properties sold, pay for
enlargements and improvements, complete additions in progress and
enable the company to operate with reasonable economy. The common
stock will be increased about $6,200,00i>, as shown below. The new
bonds are issuable or reserved as follows:
Issuable in exchange $ for $ for present debentures
(which also receive 20 p.c , $2,800,000, In common stock) $14,000,000

To provide approximately $13,600,000 for repurchase of
properties sold and for additional capital 17,000,000

Reserved to retire $ for $ the exiting fir»«t mort. bonds.. . 6,000,000
Reserved for additional capital and fui ure requirements. 8,000,000
The bonds issued in exchange for debentures will be likewise con-

vertible Into stock at par A syndicate has agreed to underwrite the
$13,600,000 cash payment, receiving $l,00u in bonds and $200 in
stock for eaoh $800 paid, the stockholders and then the debenture
holders to be given the right to subscribe on this basis. In July,
1904, $1 2,337,000 of the $14,068,000 old bonds had assented.
Report.—Report for 1902-03 in V. 77, p. 693.

-Oross- -Netr-

Tear end'g June 30. 1903. 1902. 1903. 1902.
Fuel department $9,304,427 $6,683,952 $1,305,022 $960,100
Iron and steel depts.. 6,981,828 6,873,052 926,781 1,014,955
Retail dept., etc 367,708 303,591 26,046 28,033

Total ,....$16,653,963 $13,860,595 $2,257,849 $2,003,088
Bal.to inc. acct. aft. deduot'g gen. expenses.. $1,990,933 $1,801,925
Other income In 1902-3, $66,359; interest, $1,045,143; taxes, $115,-

476; sink, fund, eto., $613,111; div. on pref., $80,000; bal., $203,612.
Officers.—President and Chairman of Board, F. J. Hearne; Vice-

Pres., E. Parmalee Prentice; Secretary, D. C. Beaman.
Office Denver. Col. New York office. 35 Wall St.
Directors:—F. T Gates. J. D. Rockefeller Jr., E. Parmalee Prentice, Geo.

J. Gould, Benjamin Niooll, J. H. McClemeut, John C. Osgood. F.J. Hearne, B.
W. ORlebay, Edwin Hawley, B. H. Harriman and James H. Hyde. Executive
Committee, F. T. Gates (Chairman), F.J. Hearne, J. D. Rockefeller Jr., Geo. J.
Gould, John C. Osgood.—(V-78, p. 585, 1600. 178*. 196*.)

Columbus & Hocking Coal & Iron Company.—-Organized at
Columbus, O., Jan. 26, 1883, and owns large coal and iron properties
(13,250 acres of land) in Ohio. See V. 44, p. 278; V. 63, p. 559.

Organization.—Reorganized In 1898 without foreclosure per plan
In V. 65, p. 976, Interest being reduced from 6 to 5 per cent.—V. 65, p.
367, 976; V. 67, p. 28—see end't on bond V. 66, p. 81. Stock, common,
$7,000,000 (par $100); outstanding, $6,924,400; balance reserved to
retire $18,900 remaining 5 per oent pref. stock. V. 72, p. 1185. Divi-
dends on common stock, i^ p. o. Deo. 1, 1902; 1903. 1*4 p. 0.; Mar.,
1904, M p. c; none »lnee to July, 1904. V. 78, p. 2387.
Report.—Report for year 1903-4, V. 78, p. 2009; V. 79, p. 214.

Jr. toMar. 31. Cross. Net. Charges. Div.on com. Bal.,sur.
1903-04 $543,800 $148,703 $76,680 $69,004 $3,019
1902-03 618,872 179,087 80,504 68.986 29.597
President. N. L. C. Kachelmaoher, Columbus, Ohio; Vice-President,

L. C. Latbrop; Sec. and Treas., A. L. Thurman. N. Y. office, 37 Broad
Street
Directors, May, 1904, V. 78, p. 1964; V. 79, p. 214.

Commercial Cable Co.—Owns three cables from Nova Scotia
to Ireland ; one from Ireland to Havre, France ; two from Ireland to
Bristol, England ; two Nova Scotia to New York and one to Rockport,
Mass., <fcc; and one from Fayal (Azores), to Canso (Nova Scotia), one
from Fayal (Azores) to Ireland; total cables 13,000 miles. Also controls
Commercial Pacific Cable Co., whose lines from San Francisco via
Hawaiian Islands to the Phillipine Islands, 8,000 miles, were opened
on July 25, 1903. V. 76. p. 541; V. 77, p. 39, 198.
Jan. 1, 1897, Postal Teleg. Cable Co. was purchased and its stock of

$15,000,000 mostly exchanged, $ for $, for 4 p. c. bonds. The 1st mort.
covers all property and leases and also the stocks owned of the various
oompanies controlled-see V. 64, p. 951; V. 72, p. 535. Postal Co. Deo.
31,1903, had 200,972 miles of wire (land lines). 3,017 offices. The
Postal Co. has also working arrangements with 75,273 mllesiof wire, and
handles business for 16,960 additional offices. V. 74, p. 1357; V. 75,
p. 79. In Mar., 1904, a majority of the stook was exchanged for stook
of the Mackay Companies on the basis of $200 par value in 4 p. 0. cum.
preferred and $200 common stock of the Mackay Companies for $100
Commercial Cable stock. V. 78, p. 990.

Amount
Outstanding

$917,000
673,000
710,000
806,000

15,000,000
20,000,000

500,000
10,770,968
3,584,500
3,253,000
1,500,000

1,000
80,000,000
1,461,000
See text.

15,000,000
20,929,391
4,312,000
2,188,000
988,000

4,838,000
3,500,000
500,000

3,500,000
1,500,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

g-

g-
g-

g-

g-

6
5
5
5
8
4
6

See text.
6
5 g.

43fig.
4>«g.

8 in 1903
5
6

When
Payable

A. & O.
J. & J.
M. & N.
J. & J.
Q.-J.
Q.-J.

J. & J.
J. & D.
J. & J.
J. & J.
J. & J.
A. & O.
Q.-M.15
M. & N.
J. & J.

J. & D.
F. & A.
M. & S.

J. & J.
M. & S.

J. & J.

M. & S.

M. & N.
J. & J.
J. & J.

Where Payable, and by
Whom.

N.Y..Knickerbocker Tr.
N. Y., Ladenb'g, T.& Co.
N.Y.,Knickerbocker Tr.
N. Y., Central Trust Co.
N. Y., 253 Broadway.

N.Y., F.L.& T.Co. & Off
New York.
Baltimore.

Farm. & Mer.Bk., Bait.
Nat. Bank of Bait.

Colonial Tr. Co., Bait

N. Y. , Office, 4 Irving PI.

do do
New York.

N. Y., Morton Trust Co,
N. Y., Central Trust Co
N. Y., Guaranty Tr. Co,
N. Y., Morton Trust Co,
N. Y., Cent. Trust Co.
N. Y., Union Trust Co.
N. Y., Central Trust Co,

do do
N.Y.Guaranty TrustCo
N. Y., Kniok'b'r Tr. Co

Bonds—Prinoi •

pal When Due.
Slocks—Last
Dividend.

Apr. 1, 1919
Apr. 1, 1909
May 1, 1951
Jan. 1, 1917
July 1,1904,

2

Jan. 1, 2397
July, 1904, 3%
June 1, '04, 2
July 1, 1910
July 1, 1939
J'ly'12-J'ly'13
Apr. 1, 1954
Sept. 15, '04, 2
May 1, 1908
July 1, 1909

Deo.
Feb.
Moh.
July
Sept.
July
Mch.
May
Jan.
Jan.

1, 1948
1, 1949
1, 1910
1, 1995
1, 1940
1, 1924
1, 1932
1, 1906
1, 1944
1, 1945

Dividends.— ) 1889. 1890. 1891 to 1896. 1897 to 1903. 1904.
Percent .] l^a 6 7 yearly. 8 yearly. Inol.July, 6

Report.—Fiscal year ends Deo. 31. Report for 1903 in V. 78, p. 1107.
Tears. Cross. Net. Int., etc. Div'ds. Reserve.
1903 $11,025,634 $2,513,440 $804,913 $1,200,000 $500,000
1902 10,208,293 2,383,589 800,000 1,066,664 500,000
1901 9.629.794 2.259,896 783,694 1,066,664 500.000
Office. 253 B'dway, N.Y.—(V. 77, p. 39,91, 198; V. 78, p. 990, 1 107.)

Commonwealth Electric Co. of Chicago.—See page 456.

Compressed Air Co. of Dor. of Manhattan.—Supi\ for July,
1902; V. 78, p. 1448.

Consolidated Car Heating Co.—Supplies steam and hot water
apparatus for heating railway trains and eleotrio heaters for street
oars, etc.—V. 70, p. 232. Stook, $1,250,000; outstanding, $1,130,400;
par $100. Dividends F. & A.
Div'8— )'93 '94 '95 '96 '97 '98 '99 1900 '01 '02 '03 '04

Per oent. 5 3 6 1 3*2 1^ 3 4 7*2 5^ 6 7 6
Officers and directors June, 1900, V. 70, p. 1252; V. 76, p. 1357.

Offloe, 42 Broadway, N. Y—(V. 76, p. 1357; V. 78, p. 1111.)

Consolidated Gas of Baltimore City.—Incorporated May 5,
1888, under the laws of Maryland. In July, 1902, new management
was elected. See Chronicle V. 74, p. 1358.
Price of gas was reduced on June 1, 1900, from $1 25 to $1 10 per

1,000 cubic feet. V. 70, p. 431, 635, 794, 1097.

Dividends.— ) '92. '93 to '96. '97. '98. '99. '00. '01. '02. '03. 1904.
Per cent... S4ifl 5 yearly. 4*4 4*4 4 5% 3 1* 3 3 June, 2.

Bonds.—Of the 50- year general 4i«8 of 1904 ($15,000,000 author-
ized issue; Fidelity & Deposit Co. of Maryland, trustee), $1,000,000
have been sold for improvements and extensions, $7,000,000 are re-

served to retire outstanding 5s and 6s, maturing 1910 and 1939, $1,
500,000 to retire the certificates of indebtedness, and the remaining
$5,500,000 are issuable from time to time after July 1, 1906, foi not
exceeding 80 per cent of the cost and extensions and permanent im-
provements. V.78, p. 1964, 2014, 2331, 2387. Certificates of in-
debtedness, see V. 75, p. 137; V. 76, p. 50; V. 77, p. 39.
Earnings.—Statement for year ending Dec. 31, 1903, was in V. 78,

p. 2331, showing, gross, $2,231,961; net earnings, $851,248; fixed
charges, $438,617; dividends (3 p. c), $328,000; bal., sur.. $84,631.

Officers.—President, Ferdinand C. Latrobe; Sec, N. T. Meglnness;
Treas., Jos. W. Clarke; Gen. Mgr., A. S. Miller. Office, 19 South St.

Bait. Directors, July, 1902, V. 75, p. 187.—(V. 78, p. 2014, 8331, 2387

Consolidated Gas of New York.—This company was organized
Nov. 11, 1884, as a consolidation, and in 1899-00 secured control of
all the other gas companies and of all the eleotrio lighting properties
in Manhattan, New York City. In Dec, 1903, work was begun on new
plant at Astoria, Long Island, to be completed within two years. V.
78, p, 105, 1964; V. 79, p. 105. See seDarate statements following.

Dividends -Formerly 6 per cent; from June, 1893, to 1898, 8
p. c. yearly; in 1899, 5^ p. c; 1900, March, 1 p. c; June, 1 p. c;
Sept., 1900, to Sept , 1904, both inclusive, 8 p. c. yearly (2 Q.-J.).
Since 1897 the price of gas has been reduced from $1 20 to $1 (begin-
ning in 1901) as required by law. V. 64, p. 1000.
8tock, Etc.—In 1900, stook increased from $39,078,000 to $54,595,-

200, and in July, 1900, to $80,000,000 to complete the control of the
gas and eleotrio light business in Manhattan, to provide for improve-
ments.etc. Of the last issue, the final $6,562,598 was Issued at 150
on Sept. 15, 1903. V. 77, p. 300. The controlled properties acquired
in 1899-00 are described below. See also V. 70, p. 1293 (see also p
1051, 1097, 1197; V. 71, p. 184, 544). In 1904 the authorized issue
was increased to $100,000,000 to provide for the convertible feature
of the new debentures. V. 78, p. 1964.
In 1904 stockholders subscribed to $20,000,000 6 p. c. debentures

at par, payable 30 p. c. on July 1, 30 p. 0. Oct. 1 and 40 p. 0. on Deo.
31, 1904, or optionally in full on either of the first-named dates. The
debentures are convertible Into stock at par on July 1, 1907, or any
interest day thereafter. V. 78, p. 1964, 2014, V336.
Bal. sheet June 30, 1903, V. 77, p. 628. Report for year ending

Dec. 31, 19o3, wasin V.78, p. 341. showing net profits of cal. year
1903, above dividends, about $2,500,000, against $2,100,000 in 1902.

Officers—President, Harrison E. Gawtry ; Vice-Presidents, Walter
R. Addioks, Samuel Sloan and Lewis B. Gawtry; Sec, R. A. Carter;
Treas., Jas. A. Bennett. Trustees—Wm. C. Whitney, H. E. Gawtry,
Samuel Sloan, John W. Sterling, W. Rockefeller, M. Taylor Pyne, Geo.
F Baker, Jas. Stillman, S. Palmer, Frank Tilford, F. A. Schermerhorn.
A N. Brady. T. F. Ryan. Office, 4 Irving Place.—(V. 78, p. 2014, 2336;
V. 79, p. 105.)

(1) NEW AMBTERDAM GAS.
Incorporated Nov. 1, 1897, and consolidated N. Y. & East River and

Eq. Gas Light, per plan V. 66, p. 133. Owns entire $7,000,000 stook
of New York Carbide & Acetylene Co.

Securities.-The stock authorized is $13,000,000 of common
stock, $10,000,000 of 5 p. 0. preferred, cumulative after Nov. 1, 1900,
New consol. 5s for $1,365,000, preferred stock $1,000,000 and common
$835,000 in June, 1900, were in treasury available for future needs.
Par of shares $100. Over 80 per cent of the outstanding stock is held
by the Consolidated Gas Co. V. 70, p. 897, 948, 1052, 1197, 1252.

(2) NEW YORK EDISON COMPANY.
Organized May 23, 1901, as a consolidation of the N. Y. Gas & Elec

Light, Heat& Power Co. and the Edison Elec. Ului -. Co. of N. Y. Owns
large power plant located on 1st Ave., between 38th and 39th Streets.
V. 69, p. 704; V. 68, p. 1025; V. 70, p. 283, 482, Stock, $45,200,000,
practically all owned by Consol. Gas Co. V. 72, p. 1038.

Bonds.—The first 5s of 1898 ($15,000,000) are secured Dy a first

lien on the company's new power plant and other property and pledge
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Consolidated Qas (W. T)—(Concluded)

—

New Ams'dam 1st cons. M., gold, $20,000,000.. Ce.o*<fcr
Central Union Gas, guar. p. & I., N. Y. & E. R.Ce c*
Standard Gas Light, 1st mortgage, $1,500, 000, gold..c
No. Union Gas, 1st M., $1,500,000, g., not guar.K.. . .0"

Consolidated Tobacco—Stook, $40,000,000
Coll. trust M., gold, $158,000,000 (see text).Mo...o*&r

Consolidation Coal—Stock
1 st M. , $750,000. g. , sink, fd. , red. each Jan. at 105 .G . .

.

Refunding M., $7,500,000 auth., gold, . f., red. 110 ..S
Continental Tobacco—Stock, common, $50,000,000
Stock, pf. (as to assets and div.) non-oum., $50,000,000
Gold debentures, $2,000,000 (V. 70. p. 331)

Corn Products—Common stock, $50,000,000
Pref. stock, 7 per cent, cum., $30,000,000

UNA88UMED BONDS OF ALLIED COMPANIES.
Nat. Starch, deben, g., s. t, $8,000,000, call 105. Csm.
United States Sugar Refinery, gold, 1st mortgage
Nat'l Starch Mfg. Co., 1st M.., gold (sinking fund).]TIa
N. Y. Glucose Co. 1st M., $2,500,000, g., s. f. See text.

Crucible Steel Co. of Amer.—Pref. st, 7 p. c. cum.CPi. ..

Cumberland Telephone & Telegraph—Stock, $20,000,000..
1st mort., $1,000,000, gold, s. f. (other bonds see text)

.

Denver Union Water Co.—1st mortgage, $8,000,000, gold
South Platte Oan.& Res. 1st M.g.,gu.end.,red.text.Mo

Date
of

Bonds

1898
1897
1890
1897

1901

1897
1904

1900

1900

1890
1901

1898
1894
1903

Size, or
Par

Value.

l.OOO&c
1.000
1,000
1,000
100

50 &0.
100

1,000

"Too
100

100 &o.
100
100

1,000
1,000
1,000
Text.
100
100

1,000
100 &0.
500 &0.

Amount
Outstanding

$10,635,000
3,450,000
1.362,000
1,250,000

40,000,000
157,378,200
1 0,250,000

480,000
4,050,000

48,846,100
48,844,600
1,581,100

45,215,500
27,380,700

4,137,000
778,000

2,924,000
2,300,000

25,000,000
11,695,350

850,000
8,000,000
See text.

INTEREST OR DIVIDENDS.
Rate Per
Cent.

5g.
5 g.
5 g.
5g.

See text.
4 g.

4 in 1904
4^ g.
4*2 K-

See text.
7 in 1903

7 g.
See text.

7

£*•
6g.
2*
6g.

See text.
7 In 190d

5 g.
5 g.
5g.

When
Payable

J. & J.

J. <fc J.
M. & N.
M. & N.

P.' & A.
Feb. 1

J. & J.

M. & N.
Q.-J.
Q.-J.

A. & O.
P.
J.

J. & J.

J. & D,
M. & N.
M. & S.

Q.-M.
Q.—J.

J. & J.

J. & J,

J. & J,

Where Payable, and by
Whom.

BonUs—f fintu-
pal.Whei, Du<*.
Stocks— I ast
Dividend.

New York Office.
N.Y..H.B. Hollins & Co.
N. Y.. Merc. Trust Co.
N. Y.,H.B.HoUins & Co.

N. Y., Morton Trust Co.
N. Y., Guaranty Tr. Co.

do do
New York.

N. Y., Ill Fifth Ave.
N. Y., Central Trust Co.
Baring, Magoun & Co.
N. Y., Cuyler, M. & Co.

do do

N.Y. J.T.Weed,25Broad
Deo.,'03, int. pd.wh. due
N.Y. J.T.Weed,25Brcad

Checks mailed.
Checks mailed.

N. Y., Washington Tr.
N.Y. Fourth Nat. Bank.

New Yosfc.

Jan. 1, 1948
July 1. 1927
May, 1930
Nov. 1. 1927
Jan. 20,'03, 20
Aug. 1, 1951
Feb. 1, '04. 4%
Jan. 1, 1922
May 1, 1934
J'ne30,*04,4%
Julyl, '04, 1H
Apr. 1, 1905
Feb.10,'04.1%
July 11,'04,1%

July 1, 1925
Dec. 1, 1921
May 1, 1920
Sept. 1, 1926
Sept.29'03,1%
Julyl, '04, 1\
Jan. 1, 1918
July 1, 1914
July 1, 1923

of various securities; list see V. 68, p. 773, 824, 1025; V. 76, p. 268
The 4s of 1899 are secured by a purchase-money lien on the former
Ed. Elec. Ilium, property, subject to bonds of 1890 and 1895, and by s
second mortgage lien on the remaining property of the consolidated
company. V. 72, p 939, 1038.

(3) NEW TORK MUTUAL GAS LIGHT CO.
Incorporated in New York Apr. 17, 1866, under special charter.

8tock, $3,500,000, of which over a majority, it is understood, is held
In the interest of the Consolidated Gas Co. Par of shares, $100.
Dividends— > 1894 to 1897. 1898. 1899. '00. '01. '02. '03. 1904.

81nce 1893, p o. S 9 yearly. 8 7 3 9 9 9 9
1901 to 1904, Inclusive, Jan., 4; July, 5 p. o.

(4) STANDARD GAS LIGHT CO.
Organized In 1886. Owns 160 miles of gas pipes north of 13th St.,

New York. The Consolidated Gas Co., it is understood, owns two-
thirds of the srock, which is $5,000,000 common and $3,721,100 pref.
Drvs— '91. '92. '93. '94. '95. '96. '97. '98. '99. '00. '01. '02. '03. 1904.

Com. %.. .. ..1458
Pref. % 33t 1^ 4 4 5^ 4^ 6 8
Office. Third Ave. and 49th 8t.. N. Y. V.

(5) UNITED ELECTRIC LIGHT
Stock, $6,000,000, all or mostly owned.-

5 2 6 6 Jne.,3
6 2k 6 6 6 'Jne.,3

71, p. 1273; V. 72, p. 1241.

& POWER CO.
V. 70, p 40.

Consol. Gas of Pittsburg.—See Pittsburg In St. Ry. Section
457.Coniol.Lake Super.—See Lake Superior Corporation p,

Consolidated Railway Lighting & Itefrigeratlng Co.
—Incorporated In New Jersey in Mar., 1901, per plan, V. 72, p. 677,
Stock author., $22,00<>,000; outstanding, $17,500,000; par of shares,
$100; $1,400,000 was to remain in the treasury for future require-
ments. Factory at Derby, Conn. No bonds. Report for year ending
Dec. 31, 1903, was in V. 78, p. 1220 Directors, V. 74, p. 632. Pres.,
Isaac E. Rice. Office, 11 Pine St., N. Y.-(V. 74, p. 632; V. 76, p. 481.)

Consol. Rubber Tire—Sup. July,'03;V. 78, p. 1220, 1500,1909-
Consolidated Tobacco Co.—Organization—Incorporated in

New Jersey on June 5, 1901, and acquired the greater part of the com-
mon stocks of the American and Continental Tobacoo companies and
through them oontrol of the American Cigar Company. See each of
those companies; also Bonds below. The Havana Company, formed
In May, 1902, as a consolidation of the Cuban tobacoo companies, Is
controlled in the same interest. V. 74, p. 1141. Auxiliary companies,
V. 75, p. 1256; V. 75,|p. 1402; V. 76, p. 50. In June, 1903. re-handling
tobacco plants were acquired. V. 77, p. 39, 300.
Da Sept., 1902, an agreement was made with the Imperial Tobacco

Co. of England by which the two companies are left undisturbed In
their own countries, respectively, the export business of both bring
turned over to the British-Amerioan Tobacco Co., of whose $30,000,-
000 stock the Consolidated owns $20,000,000 and the Imperial $10,
000,000. V. 75, p. 735; V. 73, p. 618, 724, 1359; V. 76, p. 868. 921.
Bonds—Bonds are issuable only to acquire common stocks of American

and Continental Tobacco companies at the rate of $200 in bonds for
$100 of Amerloan Tobacco stock and $100 in bonds for $100 of Conti-
nental Tobacco, and are secured by stocks of those companies ac-
quired, and other property. V. 73, p. 339.

Dividend.—Dividend of 20 per cent paid Jan. 20, 1903. V. 76, p. 50.

Report.—For year ending Dec. 31, 1903, In V. 78, p. 1107, showed:
net earnings, $16,358,124; int. on bonds. $6,340,800; prev. surplus,
$950,216; totaljsurplus, Deo. 31. 1903, $10,967,540.
Officers.—James B. Duke, President; Thomas P. Ryan, First Vice-

President; J. B. Cobb, Second Vice-President; C C. Dula, Third
Vice-President; William R. Harris, Treasurer; O. S. Keene, Secretary.
Directors, V. 72, p. 1138— (V 77, p. 2100; V. 78, p. 1 107.)
Consolidated Water Co. of CJtica, N. "If.—Incorporate ft In

Nov., 1899, and by purchase of existing properties acquired control of

S
radically all the water available for oity of Utica, N. Y. V. 69, p.
56, 1064. Stock, common, $1,500,000; pref., 5 p. c. non-cum., $1,000,-

000; par of shares, $100. First mortgage, $2,500,000 thlrty-vear gold
5s, $2,100,000 outstanding, due Jan. 1, 1930, int. J.&J, at Redmond
<fc Co.. New York; N. Y. Sec dc Trust Co., trustee; improvement
and extension (2nd) 6s, $250,000, dated July 1, 1903, due Jan. 1, 1913,
subject to call after 1904; Trust Co. of America, N. Y., trustee. Pres.,
John V. Bacot.-(V. 77, p. 198, 1876.)

Consolidation Coal Co.—Incorporated in 1864. Baltimore &
Ohio RR. owns $5,353,200 stook. Coal mined in 1903, 1,753,783 tons;
in 1902 1,746,069 tons; in 1903, total, including subsidiaries, 7,129,-
470. Owns $1,500,000 stock of Cumberland A Penn. RR. (which see)
and guarantees Its $1,000,000 bonds. Early in 1903 a controlling In-
terest was acquired in the Fairmont and Somerset Coal companies
(whioh see), the former controlling the Clarksburg Fuel and North*
western Fuel companies, the last named owning large docks at Chi.
cago, Milwaukee and Superior. In Nov., 1903, $510,000 of the *1,-
000.000 Metropolitan Coal Co. stock was purchased. V. 78, p. 1271.
Of the $7,500,000 refunding4^8 of 1904, $4,050,000 has been Issued
to pay for properties acquired, $1,750,000 is reserved to retire the
41^8 due 1922 and $1,000 000 Cumberland & Penn. 5bj due 1921, and
he remaining $1,700,000 for future requirements.

Dividends since 1883: for 1884 and 1885, 1; for 1886, %; for 1887,
lis; for 1888, 2H ; from 1889 to Feb.. 1903. inclusive, 2 p. 0. yearly;
n 1904, 4 p. c, including 2 extra. V. 78, p. 289.

Report.—For 1903 In V.78, p. 1271, showed: Gross, $4,700,837; net,
$1,870,249; charges. $648,008; dividends, $410,000; depreciation, etc.,
$134,729; bal , sur., $677,512. Pres., O. W.Watson. Office, Cont. Tr.
Bldg., Bait. Directors, Mar., 1904, V. 78, p. 1277. -(V. 78, p. 1277.)

Continental Tobacco Co.—Incorporated Dec. 10, 1898, under
the laws of New Jersey. Acquired by purchase the entire business

and assets of the leading manufacturers of plug chewing tobacco, in-
cluding with others Drummond Tobacco Co., St. Louis, Mo.; Liggett&
Myers Tobacco Co., St. Louis. Mo.; plug business of Amer. Tob. Co.
and $3,000,000 P. Lorillard Co. common stock. See V. 69, p. 745; V.
71, p. 545, 1168. Also has acquired $1,581,100 of $2,000,000 Lorillard
preferred etook at par in exchange for its 7 per cent gold deben-
tures. V. 70, p. 331, 1051; V. 71, 646. Jointly with American To
baoco Co. controls the American Snuff Co.—see statement of latter, of
whose capital stock the two cos own $10,000,000, together with $7,-
000,000 of $10,000,000 stock of Amerloan Cigar Co. (which see), guar-
anteeing the latter's 4 p. 0. notes, $20,000,000 auth. In Dec, 1902,
acquired Harry Weiesinger Tobacco Co., of Louisville, Ky., and in
May, 1903, the T. C. Williams Co., Richmond, Va. V. 73, p. 1359; V.
76, p. 50. American Stogie Co., see V. 77, p. 148.
Stock.—Apr. 21, 1899, increased the common and preferred stocks

from $37,500,000 to $50,000,000 each. V. 68, p. 670, 771. In June,
1901, 99 per cent interest of the common stock was exohanged for
bonds of the Consolidated Tobacco Co., which see above.
Dividends.—On pref., Oct., 1899, to July, 1904, at 7 p. 0. per annum.

On oommon, 2 p. c, Jan., 1902; April. 1902, to Jan., 1903, both Inclu-
sive, 2*3 p. 0. quar. (Q.—J.); since to July, 1904, 4 p. 0. quar.

Report.—For calendar year 1903 In V. 78, p. 1107, showing:
Tear— Met earn's. Div. on pref. Dl*. on com. Surplus.

1903 $12,756,784 (7%)$3,419,122 (16%>$7,8 15,376 $1,522,286
1902 11,776,934 (7%)3,419,122 (13%)6,349,993 2,007,819
Officers.—President, James B. Duke; 1st Vlce-Pres., Chas. E. Halli-

well; 2d Vice-Pres., Frank H. Ray; 3d Vice-Pres. and Sec, C. C. Dula;
Treas., H. D. Kingsbury. N. Y. of., Ill Fifth Ave.-(V. 78, p. 1107.)
Corn Products Co.—Organization.—Incorporated in New Jer-

sey on Feb. 6, 1902, and acquired, per plan, V. 74, p. 329, 381, 1086:
Capital New co. • LHt>lclen4t. .

Company— stock. owns. '97 '98 '99 '00 '01 '02

Glucose Sugar Refining Co., com. $'.14,027,300 $21,80<i,000 IK 6 6 5H
7 per cent cumulative, pref

National Starch Mfg. Co.. com..
6 per cent cumulative, pref

Illinois Suifsr Refining Co
Charles Pope Olucose Co
N.Y. Glucose Co. ($2,000,000 pf.)

.

13.168.H00 1§* 7 7 7 7
2,445,800 ( Incorp'd ).. ..

8,651,800 \ May. '00. \ 1H 6

1

760,000 <

120,000 (

l,226,00il .

Not known.

13,(138,300
2,595,900
4,028,300

7 50,000
120,000

»,500,000

For Glucose Co. see V. 65, p. 327; V. 67, p. 1263, and V. 73, p. 960);
for National Starch Co., V. 70, p. 742); Illinois Sugar Refining Co., V.
73, p. 496; New York Gluooee Co., V. 72, p. 393. The allied Interests
report a capaoity of 203,000 bushels of corn dally. Cuyler, Morgan A
Co. are interested.

Stock authorized, common, $50,000,000; pref.. 7 percent cum., $30,-
000,000; about $2,000,000 of each class to remain In the treasury, to-
gether with any amounts not used in exchange.
Dividends.—On pref., July, 1902, to July, 1904, incl., 1\ p. o. quar-

On the oommon stock, May, 1S03, to SFeb., 1904, 4 |p. 0. per annum;
none since to July, 1904. V. 78, p. 1169.

Bonds.—The bonds of controlled companies have not been assumed,
but the interest and sinking fund charges are payable from their
earnings before any dividends can be paid on their stocks. Of the Na-
tional Starch dfbentures, $3,778,000 are reserved to retire bonds of
Nat. Starch Mfg. and U. S. Sugar Refinery companies. Of the New
York Glucose 6s, 4 per cent of each bond ($40) is retirable Sept. 1
yearly, beginning 1902, but the bonds are not subject to oall. V . 74,
p. 1086. The interest due June 1,1902, on U.S.Sugar Refinery bonds was
paid in July; since to Dec. 1903, when due. V. 74. p. 1310; V. 75, p. 79.

Report.—Report for the year ending Feb. 29, 19P4, was in V. 78. p.
1905, showing: Net lnoome for year, $1,490,017; balance, surplus, in
1902-03, $2,587,776, after deducting »1,426,066 (5k p. c) dividends
on preferred stock; deduct $1,916,446 dividends (7 p. c.) on preferred
shown In 1902-03 report and •1,808,296 (4 p. o.) on common, leaves
bal., surplus, Feb. 29, 1904, as per balance sheet, of $353,051.

Officers.—Pres., C. H. Matthiessen; Vlce-Pres. and 8ec. C. L. Glass;
Treas., Benj. Graham. Directors, V. 74, p. 530; V. 76, p. 703; V. 78, p.
1225. Headquar., Chic, 111.; N.Y. off., 25 Broad St.— (V. 78, p. 1905.)
(Win.) Cramp & Sons' Ship dr. Engine Building Co.—Inoor.

In Penn. Mar. 26, 1872. In Apr., 1903, $5,000,000 5 p. 0. serial notes,
maturing part Jan. and July 1, semi-annually, viz.: $80,000 for 5
years, then $110,000 for 5 years, then $140,000 for 5 years, then
$170,000 for 5 years, but subjeot to call at 102 >*, were issued, secured
by $5,000,000 consol. 5s of an authorized issue of $7,500,000: of the
latter, $2,000,000 are reserved to retire prior liens and $500,000 for
future purposes. See V. 76, p. 921, 975. First M. gold 5s of 1899, $1,-
375,000 (int. M. & S.), due Mar. 1, 1929, but subject to call $25,000
yearly Jan. 31 at 110 for a sinking fund. Real estate mortgages Apr.
30, 1904, $536,552. V. 67, p. 1310; V. 68, p. 383; V. 78, p. 46.

Otfloial statement showing properties owned V. 78, p. 46.

Stock.—Stook, as Increased June, 1903, $6,250,000; outstanding,
$6,098,000; parof shares, $100. Of this $4,572,500 has been deposited
with the following voting trustees: E. T. Stotesbury and Richard H.
Rushton, Philadelphia, and Geo. F. Baker, New York. V. 76, p. 921,
975, 1087; V. 78, p. 46.

Dividends.-) '92. '93. '94. '95. '96. '97. *98. '99. '00. '01. '02.

Peroent. J8&20scl0 18 7 None. .. Ik 5 5 5 3%
No dividends since to July, 1904. V. 75, p 1256.

Report. -Report for 1903-4 in V. 78, p. 2333, 2440, showed: Gross
earnings, $7,107,082; net earnings, $735,031; other inoomo, $25,608;

fen. misc. expenses, $170,573; fixed charges, $401,891; bal., sur.,
188,174. In 1902-3, gross, *8,519,169; net, $696,497. Orders on

hand May 1, 1904, about $13,000,000. Chairman of Board, Charles H.
Cramp ; President, Henry S. Grove; Vice-Pres., Edwin S. Cramp; Gen.
M^r., R. W.Davenport. Directors 1903, V. 78, p. 46—(V.78, p. 2440.)
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Detroit City Ga*-Stock, $5.000,000
Prior lien mortgage, $6,000,000, gold . N o

Detroit Gas oonsol. mortgage for $4,000,000, g.G..c&r
Detroit City Gas gen. M. , $10,000,000, g. See text Eq

Diamond Match—Stook, $15,000,000, list, in Ohio AN. Y.

Distillers' Securities Corp.—Stook, one class, $32,500,000
Col tr.M., $16,000,000. g., oonv.oall 105 af.l908(text)o*

Am. Spirits Mfg., 1st M.. g., call at 105, s.f., 5%.Ma.o-
Dist. Co. of Am., coll. tr. M., g., ii pay. y'ly. oaU.Me o*

Dominion Goal—Pref., 8 p.o.(see text, p. 1742), red. U5.-
lst mortgage, sinhingfund—see text. IV B, red. 110

Dominion Iron <& Sleel—lBt M., g., $8,000,000, s.f..see text

2d M., $2,500,000, $250,000 due yearly beg. Oct., 1905
Edison Electric III. Co., Boston—Stock (bonds, see text)..

Edison Electric Illuminating—See Kings Co. Elec. Lig
Electric Storage Battery-Stock ($453,700 is pref.) text..

Elec. Vehicle Co.—Ref. 1st M. , $2,250,000 (V.74, p 98).Mo
Empire Steel <* Iron—Stock, common, $5,000,000
Preferred stock, 6 per cent, cumulative

Equitable III. Gas L. Co. of Phila.—1st M.,g.. red.at 105.N
Fairmont Goal Go —M. ($6,000,000, g.), 8. f. see text.G.o*
General A sphalt—Common stock, $17,000,000
Pref. stock, 5 p. c, oum. after 2 years, $14,000,000....

General Chemical Co.—Common stock, $12,500,000
Preferred stock, 6 per cent, cum., $12,500,000

General Electric—Common stock, $43,325,500
Debentures for Sprague stock, $2,500.000, g.. red, text.o

Date
of

Bonds

1898
1893
1903

1902
1895
1901

1893
1899
1903

HT*&

1902

1898
1901

1902

Size, or
Par

Value.

$50
1,000
1,000
1,000
100
100

1,000
1,000
1,000
100

500 &0

500
100

Power
100

1,000
100
100

1,000
1.000
100
100
100
100
100

100 40

Amount
Outstanding

$5,000,000
5,603.000
381,000
500,000

15,000,000
29,475,854
13,401,785
1,749.960
719,000

3,000 000
2,433.000
7,876,000
1,500,000

10,402,400
AND CONSOL.
16,249,425
1,774,000
2,281,400
2,500,000
6,697.000
4,661,000
9,760,000
13,139,663
7,410,300

10,000,000
48,3^1,900
2,049,400

INTERES1 OR DIVIDENDS.

Rate per
Cent.

See text.
5 g.

5 g.

5 g.
10 in '03

4 in 1903

II
S*
6
5
6

10
Gas Co.
5 in 1903

6

g.

2 i^ln '04
5 g.

5&6g

See text
6

8 in 1903
3*2 g.

When
Payable

See text
J. & J.
P. & A.
J. & J
Q.-M.
Q.-J.

A. & O.
M. & S.

J. & J.
J. & J.
M. & S.

J. & J.
A. & O
Q.-F.

OF N. Y.
Q.-J

M. & N.

J. & J
J. & J
J. & J

Where Payable, and by
Whom.

Checks mailed.
N. Y., Emerson, MoM.
N. Y., Guaranty Tr. Co.
N. Y., Emerson McM.
By cheok fr. N. Y. offlce.

By check
N. Y., Merc Trust Co.
N. Y., Manhatt. Tr. Co.
N. Y., Mere. Trust Co.
Bost., Am. L. & Tr. Co.
New England Trust Co.
Bank of Montreal, Can.

Montreal, Canada.
By cheok.

Checks mailed.
N. Y., Morton Tr. Co.

Bonds—Prlnol-
pal,When Dae.
Stocks—Last
Dividend.

J unel, '04,21a
Jan. 1, 1923
Feb. 1, 1918
See text.

J*nel3,'04, 2i«

July 26/04,1%
Oct. 1, 1927
Sept. 1, 1915
Jan. 1. 1911
July 1, '04, 4%
Moh. 1, 1913
July 1, 1929
To Oct., 1914
Aug. 1, '04, 2*2

July 1,'04, 1%
Nov., 1905

Checks mailed.
N. Y. Security & Tr. Co.
N. Y., Guar. Trust Co.

Q.—M. New York, 25 Broad St.

Q.—J. do do
Q.-J., 15 Check from Co.'s office.

F. & A.!N.Y.,Gu.Tr.Oo.,&Bost.

July 1, '04,li2
Jan. 1, 1928
July 1, 19.il

Deo. 1, '03,114
July 1, '04, li«

July 15,'04,2%
Aug. 1, 1942

Crucible Steel Co. of America.—Organization.—Incorporated
on July 21, 1900, under the lawsof New Jersey to consolidate 13 proper-
ties, lnoluding the Park Steel Co., etc, named in the prospectus, V. 71,

p. 32. See also V, 73, p. 842. Stock authorized, common, $25,000,000;
pref., 7 per oentcum., $25,000,000; par, S100. No bonds
In May, 1904, the Clairton Steel Co. was sold to the U. S. Steel Cor-

poration, the latter in payment therefor guaranteeing the bonds (a

little less than $13,000,000) and giving $1,000,000 of 10-60 year 5
p. c. bonds. The Crucible Company agrees to take 120,000 tons of

st«el yearly for J years and about 80,000 tons of pig iron on a sliding

scale of prices. V. 78. p. 1552, 2014.
In July, 1901, the Howe-Brown steel plant was sold for, it was

Stated, about $7*0,000. V. 79, p. 154.
Dividends on pref., Dec. 1900, to Sept., 1903, 7 p. c yearly; none

Since. V. 77, p 1227, 2342.
Report.—Year ending Aug. 31, 1903. V. 77, p 1292: Net earnings,

$1,522,550; div. on pref (7 p. ), $1,750,000; bal., def., $227,450
Chairman, Wm. G. Park; President and Gen. Mgr., Frank B. Smith;

Treas., Julius Bieler. Office, Friok Bldg., Pittsburgh, Pa. Directors,

Oot., '03, V. 77, p. 1473.-( V. 78, p. 105, 585, 1552, 2014; V. 79, p. 154.)

Cumberland Telephone & Telegraph.—See page 456.

Denver Gas & Electric—See page 456.

Denver Union Water Co.—See p. 456.

Detroit City Gas.—See p. 456.

Detroit Edison Co.—See page 456.

Detroit mack. & Marquette Land Grant.—See p. 456.

Detroit Union RR, Depot.—See Supplement, Oct., 1397.

Diamond Match.—Organization, Etc.—Organized in 1889
under laws of Illinois. Owns factories at Barberton, O., Detroit.
Mich., Oshkosh, Wis., Oswego, N. Y., etc.; controls companies in Eng-
land, Germany, Switzerland. Peru, South Africa, etc; see V, 76, p.
880, 656; store properties at Baltimore and Philadelphia, and saw-
mills, with extensive pine stumpage. V. 73,p. 135. V. 76, p. 380, 1087.
As to California lumber purohase see V. 76. p. 380; V. 78, p. 700; Br.
& May, V. 76, p. 656; V. 77, p. 351, 629; V. 78, p. 289.

Dividends.— ) 1893. 1894. 1895. 1896 to June, '04.
Since 1892, p. ct. S 20 10 21i9 10 (2Vi quar.)

Stock.—Increased in 1895 to $11,000,000; In 1899 to $15,000,000.
Annual Report.—For 1903, inV 78, p. 700, showed net, $1,824,-

089; in 1902, $1,957,674: in 1901, $2,021,072. President, O. C. Bar-
ber; Treasurer, J. K. Robinson; Sec'y, R. E. Wirt; Aud., H. O. Cranz.
Gen. offi., 56 Mich. Ave ,Chio. N.Y. offl.,27 William St.—V. 78, p 700.)
Distillers' Securities Corporation.—Organization.—Incor-

porated in New Jersey on Sept. 18, 1902, as successor, per plan V. 74,
p. 1310, 1,358, of the Distilling Co. of America, the latter having con-
trol of the American Spirits Mfg. Co., Kentucky Distilleries & Ware-
house Co., Spirits Distributing Co. (dissolved In 1902) and Standard
Distilling & Distributing Co.; see V. 68, p. 1224; also several rye
whiskey concerns, including Hannis Distilling Co. V. 69, p. 179, 494,
745. List of properties, V. 73, p. 136; V. 71, p. 815; V. 69, p. 957. In-
deDendent distilleries, V. 74, p. 157; official statement, V. 76, p. 100.
Owns nearly 90 per cent of the stocks of the Distilling Co. of

America. The new bonds are secured by the deposit of the stocks and
bonds acquired, and are redeemable at 105 after 1908 and convertible
at option of holder into stook at par at any time within 10 years.

Dividends.—Jan., 1903, to July, 1904, both inol., lp. c quarterly.

Report.—Report for year ending June 30, 1903, in full in V. 77, p.
767, 77 8. showed gross sales of constituent companies and all other
income, $82,730,706; gross profits, $3,966,631 ; int., taxes, additions,
etc, $1,781,840; net profits, $2,184,791,against $1,734,355 in 1901-2;
dividends (2 p. c), $604,0661; bal., eur., $1,580,725 See also V. 75, p.
904, and balance sheets of proprietary cos., V. 73, p. 898.
Directors.—E. J. Curley (President), Lawrence L. Gillespie (Chairman of

Board); W. P.Ward ( Vice-Pres.), Amory G. Hodges. Russell Murray, W.Brent-
wood Smith, J. E. Hulshizer. Exec. Com.—E. J. Curley, W. P. Ward. Amory
G.Hodges, Seo,-Treas., B. W.Jones. Offl., 12j B'way, N.Y.-(V.77, p. 1748.)

Dominion Coal Co.—Dominion Iron<fc Steel.—See p. 456.

Edison Electric 111. of Boston.—See page 456.

Edison El. 111. of Brooklyn.—See Kings Co. El. L. & Power.
Edison Electric Illuminating Co. ofNew York.-SeeN, Y.

Edison Co. under ConsoL Gas of N. Y.; also April, 1899, Sup.
Electric Boat.—Electric Co. of Amor,-See pages 456, 457.
Electric Storage Battery.—Incorporated in 1888 under laws of

New Jersey. Owns basic patents for storage batteries. (V. 69, p. 76,
850.) Acquired in 18^9 $6,364,600 stock of Electric Vehicle Co. and in
Oot., 1902, an English co V. 75, p. 908; V. 76, p. 657, 921; V. 77,?p.
34, 91. Statement showing properties, etc. V. 77, p. 34; V. 76. p 868.
Stock, Etc.—Stock authorized, $18,000,000; outstanding, pref.,

1 p. c. cum., $453,700, convertible Into common stock share for
share; common, $lf>,795,725; par of shares, $100. After 1 p. c.
on preferred, common and preferred share equally. On common, Apr.
1, 1901, to July 1, 1904, both incl., 114 p. c. quar. (Q —J.).

Earnings.—Statement for calendar year 1903 in V. 78, p. 1389,
showed total net earnings, $1,501,592; dividends paid, $812,435; bal.,
eurplus, $689,157; total sur. Deo. 31, 1903, $2,972,633. See also report
for 1900 in V. 72, p. 578. President, Herbert Lloyd; Sec and Treas.,
Walter G. Henderson, Phila. Directors, May, 1903, V. 77, p. 34.
Office, Allegheny Ave. and 19th St., Phila., Pj* —(V. 78, p. 1389.)
Electric Vehicle Co.—Organization. -Incorporated in 1897

under the laws of New Jersey. V. 70, p. 1197,1252; V. 71, p. 1169.
See V. 69, p. 850. As to status in Sept.. 1901, see V. 72, p. 495. De-
cision upholding Selden patent, see V. 76, p. 754 ; V. 77, p. 253.

Securities.—Common stook authorized $11,000,000; issued$ 10,450,-

000; pref., 8 p. c, non-oum. $9,000,000, of which $8,145,000 outstand-
ing. Par of shares, $100. After 8 p. 0. on oommon, dividends are
to be divided pro rata between the oommon stock and the preferred
stook. Electric Storage Battery Co. in May, 1903, owned $3,152,300
pref. and $3,212,300 oommon stook, and $544,000 bonds
Dividends.—On pref., April, 1899, 8 per cent; April, 1900, 2 p. c On

common, in 1899, 8 p. 0. None since. Last report in V. 69, p. 850.
Pres., M. J. Budlong. Advisory committee: Herbert Lloyd, A. N.

N. Bradv, T. F. Ryan, Grant B. Schley. Factory and office, Hartford,
Oonn.-(V. 77, p. 253.)

Empire Steel and Iron Co.—See page 457.

Equitable Gas Light (of N. "If.)—See Oonsol. Gas Co.

Equitable 111. Gas Light of Phila.—See page 457.

Erie Telegraph & Teleph.—See West'n Teleph. & Telegraph Co
Fairmont Coal Co.—Organization.—Tncorporated in West Vir-

ginia June 19, 1901, as a consolidation of 11 of the leading coal com-
panies in the Fairmont, W. Va., ranges along Monongahela River, on
B. & O. RR. Owns 30,280 acres of ooal lands and rights and about
4,0X0 acres of surface; also 24,986 acres under perpetual lease. See
V. 74. p. 98. 431. The Consolidation Ooal Co.of Maryland (see above),
which also controls the Somerset Coal Co., owns $6,700,000 of the
$12,000,000 stock. The Fairmont owns $1,800, 100 of the $3,000,000
Clarksburg Fuel stook a> d $1,350,000 Northwestern Coal Co. stook.
V. 78, 1272 Clarksburg Fuel Co. (report for 1903, V. 78, p. 1272) has
outstanding $3,000,000 stock and $2,500 000 1st 5 p. 0. and $3 »3,000
six p. 0. bonds. Tonnage mined in 1903, 3,691.783; in 1902, 3,934,217.

SecuritUs. Date. Int. Oulstand'g. Last div., etc.

Stock (par of shares, $100; Feb. $12,000,000 Feb.1,'04,2%
Amer. oal & Coke M 1901 F&A 190,000
Briar Hill Coal & Coke M.... 1900 J&D 255.000
Fairin. 1st M. of 1901 See table at top of page.

Of the 5s of 1901, $445,000 are reserved to ret re the underlying
bonds and $693.0D0 to retire the 6s of 1901. Sinking fund ot bonds,
2 cents per ton of coal mined
Dividends.—Dividend No. 1, 2 p. c annua), was paid Feb. 1, 1904.

Report.—Report for year ending Deo. 31, 1903. was In V. 78, p.
1272, showiug gross for 1903, incl. "other income," $357,013.

Year. Gross Net. Charges. Divid'u Deprec'n. Bal., sur.
1903 $5.r>62,041 $2,258,888 $543,106 $2t0,000 $132,819 $1,342,963
1902.. 5 264.462 1,878,866 553,994 78,019 1,246,853
President, O. W. Watson. (V. 76, p. 1033, 1251: V. 78, p 290.)

fisheries Co.—See this Section for April, 1904.

General Asphalt Co.—Organization — Incorporated In New Jer-
sey on May 19, 1903, as successor of the National Aspha.t Co., per
plan V. 75, p. 188; V 76, p. 1145. Properties, V. 79, p. 101.

Stock.—The preferred stook has preference as to assets In case of
liquidation and is limited to dividends of 5 per cent per annum (cumu-
lative after 2 years) ; it Is convertible at any time, at the option
of the holder, into oommon stook, on the basis of $150 oommon for
$100 preferred, but will be subject to call at any time after 3
years ac 110 on 90 days' notice; $7,000,000 of the common Is re-
served toward conversion of the preferred and $4,500,000 was pur-
chased at 50 by a syndicate furnishing S2.250.000 for working cap-
ital, the new company receiving $1,871,031 after payment of the re-
organization and other expenses.

Voting Trust.—Stook is vested for ten years In five voting trustees
viz., Rudulph Ellis, William F. Harrity, Alvln W. Kreoh, Henry Tat-
nall and George R. Turnbull, but the trust may be dissolved In whole
or in part at any time by unanimous oon-ent. or after seven years as a
whole, in the discretion of a majority of trustees.

Bonds of subsidiary companies: $889,100 Barber Asp. Pav. deb. 6s,
due April 1, 1916, subject to call at par, beginning ^1906 ; £1,749,395
New Trinidad Lake Asphalt debenture 6s, due Jan. 1, i930. V. 70, p.
993; V 71, p. 545; V. 79, p. 101; see also securities owned, V. 73, p. 290
Report.- Report lor 13mos. ending Jan. 31, 1903, inV. 78, p. 1960,

and V. 79, p. 101, showed: Total gross income, $15,290,085; net in-
come, $1,764,932; interest, taxes, bad debts, etc. $904,706; profit for
13 mos., $360,226; from which was charged off $272,120 for improve-
ment of pavements in 1903.

Officers.—President, John M. Maok; Vice-Prests., Avery D. An-
drews and Arthur W. Sawail ; Secretary and Treasurer, Clyde Brown.
Office, Land Title Bldg., Phila.—(V. 79, p. 101, 272.)

General Chemical Co.—Organization, Etc —Incorporated in
New York on Feb. 15, 1899, as a consolidation of the Nichols Chemical
Co., N. Y., James L. Morgan & Co., N. Y., and others. V. 68, p. 571.
Official statement, V. 74, p. 1093; V 73, p. 724.

Report.—Report for year ending Dec 31, 1903, with balance sheet,
in V. 78, p. 700, showed : Net profits, $1,187,077; charged off, $215,-
979; div., 6 p. 0. on preferred, $600,000; div., 5 p. 0. on common,
$370,515; bal., sur., $583. On pref., Oct., '99, to July, '04, both incl.,

6 p. c per an. (II2 Q.-J.) On common, 1900, to 1902, both inol., 4 p. 0.

y'ly; in '03, 5 p o (Q.-M.); for '04 divs.on com.were passed V.78,p.822.

Officers.—Pres., William H. Nichols; Treasurer, James L. Morgan;
Sec. J. Herbert Ba«*.N. Y. 25 Broad 8t.-(V. 78, p. 586, 700, 822.

General Electric Co.—Organization.—Organized under a speolal
oharter of New York, Apr. 15, 1892, and manufactures outfits for elec-
tric railways and all kinds of electrical supplies. In 1896 pooled pat-
ents with We8ttnghouse Eleotrio cfc Mfg. Co. V. 62, p. 502, 635, 1040; V.
65, p. 151; V. 68, p. 1024. (See V. 68, p. 927). V. 70, p. 6h9. Contraoi)
for power, V. 72, p. 583. In June, 1901, obtainfl controlling interest
in British Thomson-Houston Co.. Ltd.. of London. V. 72, p. 1283. In
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MISCELLANEOUS.
I ^ .

Date
For explanation of column headings, &c, see notes on

I
of

first page of tables. Bonds,

Qirard Point Storage—1st M., gu. p. &i. Pa. RR r
Grand Rap ds Gas Light—1st mort., gold, call at 110.Ce
Havana Co.—Bonds, $10,000,000, gold
Eoboken Ferry—See N. Y. & Hoboken Ferry.
Hudson County Gas—See Public Service Corporation in
Illinois Steel—See United States Steel Corporation.
International Harvester—Stock, $120,000,000
Internal'I Mercantile Mamie—Stock, com., $60,000,000.
Preferred stock, 6 per cent, cumulative, $60,000,000..
Int'l Nav. 1st M., g., $20,000,000, sub. call text.FP.c*
I. M.M. col.tr. deb., $75,000,000, red.105 af.5 yrs.N.c*«fcr
Fred. Leyland & Co. 1st mortgage debentures r

International Papei—Stock, common, $20,000,000
Pref. 6%, cum., $25,000,000 (underlying bonds, text).
1st con.M.,$10,000,000, g.Us. red. af. '07 at 105.conv.o*

International Salt—Stock, $30,000,000
M., g., $12,000,000,Usui ,red. at 105, s.f.,$200,000 yrly.

International Silver—Stock, common, $11,000,000
Stock, preferred. 7 per cent, cumulative, $9,000,000. .

.

Dividend scrip (V. 7 6, p. 106)
1st M., $4,500,000; s. f., called at 110, beg. 1901.N..C*
Debentures, $2,000,000, gold, redeemable at par ....

Internal. Steam Pump Oo.—Com. stock, $18,500,000.Col
Preferred stock, 6 per cent, cum., $12,500,000. Col
Deben., $3,500,000 (conv.into com.s'tk) red 105 beg.'08
Worthington, pref. stock, 7 p. o. cum. (see also text)...
HollyMfg.,lstM.,$700,000,g.,gu.p.&i.end (V.73.p.ll 17)

1890
1895
1902

8TREE

1899
1902

1898

1901

Size, or
Par

Value.

$1,000
1,000
1,000

tRailw

100
100
100

1,000

1898
1903

1903

190*1

100
100

1,000
100

"Too
100

i'obo
1,000
100
100

1,000
100

100 &o.

Amount
Outstanding

$2,214,000
1,225,000
7,500.000

at Section,

120,000,000
49,933,000
52,366,100
20,000,000
50,000,000
£500,000

17,442,800
22,406,700
9,724,000
See text.
See text.
9,944 700
6,607,500
1,085,343
3,710,000
2,000,000

12.262,500
8,850,000
2,494,000
2,000,000
700,000

INTEREST OR DIVIDENDS.
Rate Per
Cent.

313

5 g.

See text.

g-
412 g
4

6
eg.

5g.

4 in 1903
None
§*
6g

4 in 1903
6 in 1903

7 per an.
5 g.

When
Payable

A. & O.
F. & A,
J. & D.

See text

& A.
& O,
& D.

Q.-J.
F. & A.

A. & O.

Q.-J.

. & D,

. & J.
Q.-J.
Q.-F.

J. & J.

M. & N.
J. & J.

Where Payable, and by
Whom.

Philadelphia.
N. Y., E. McMillin &Co.
N. Y., Morton Trust Co.

N. Y., Company's office.

N.Y., J.P.Morgan & Co.

Checks mailed.
do do

N. Y„ Met. Tr. Co.

April, '03, coup, purch.

Checks mailed.

Bk.N.Y., Am. Ex. Nat.
do do
Checks mailed.

N.Y.,Of.,26B'dway.
N. Y. Colonial Trust Co.
N. Y., Guaranty Tr. Co.
N.Y..Ct.Real.B.&T.Co,

tsonas—frlnoi-
pal,When Due.
Stocks—Last.
Dividend.

Oct. 1, 1940
Feb. 1, 1915
Junel, 1922

Nov.10,'03,3%

Feb. 1, 1929
Oct. 1, 1922

July 1, '99, 1%
July 1, '04, 113
Feb. 1, 1918

Oct. 1, 1951

July 1, '04, 1%
At will.

Deo. 1, 1948
Jan. 1, 1933
July 1, '04,1%
Aug. 1, '04, H*
Jan. 1, 1913
May 2, '04, 3**
Jan. 1. 1921

Feb , 1903, about $2,900,000 of the $3,000,000 stook of the Stanley
Electric Mfg. Co. -was purchased. V. 76, p. 437.
Owns the rights for the United States under patents covering Curtis

steam turbine engines. V. 76, p. 1195; V. 77, p. 2161.
Stock.—On July 15, 1902, a stock distribution of 6623 p. o. was

made, thus restoring the 40 per cent surrendered in 1898. See Y. 74,
p. 729, 777, 1199, 1252; V. 75, p. 32. In 1904 the shareholders sub-
scribed at par to $4,317,300 new stock, making $48,321,900 outstand-
ing. V. 78, p. 1277, 1964.
Dividends.—Dividends on oommon stock July 15, 1899, to July,

1900, 1*3 p. c, quar. (6 p.c. per annum); Oct., 1900, to July, 1904, inol.,

2 p. c. quar., and In Jan., 1901, 1 p. o. extra. V. 71. p. 604, 1222.
Debentures.—In 1902 $2,049,400 3^ per cent 40-year debenture

bonds were issued, redeemable on or before Aug. 1, 1912, at par and
thereafter at 105 in exchange for the greater part of the Sprague
Electrio Co. stock, per plan V. 75. p. 139.
Latest Earnings.—For 4 mos. ending May 31, 1904, total income,

$12,201,001; net, $2,459,698; int. on debentures, $25,268; dividends,
$877,334; bal., sur., $1,577,096; total sur. May 31, 1904, $8,870,784.
annual Report.—Fiscal year ends January 31. Annual meeting

is held the second Tuesday in May. Report for 1 903-04 was given at
length in V. 78, p. 1546, 1554.
Tear end.Jan.3l— 1904. 1903.
Income—Sales . .$41.m<9,rtl8 $8fl,68o,f98
Royalties, etc. 750,797 1,208,920
Int. and dlset.. 194,' 45 253,888
Saleofsecur.„5iC. 138,644 973,850

Deduct— 1904. 1903.
Op.exp.&taxes..|34,918,427 $28,844,881
Int. ondebent... 76.007 44,331

Total $42,783,801 $39,122,050 Bal.fordiv.,&c. $7,789,370 $10,232,838

Balance 1903-04, as above. $7,789,370; cash div. on stock, $3,508,"
284; total surplus Jan. 31, 1903, $4,482,702; deducting $1,470,099
from patent aooount, leaves total surplus Jan. 31, 1904, $7,293,689.
Cash Jan. 31, 1904. $3,289,445; accounts receivable and work In
progress, $17,253,969; stocks, bonds, real estate, etc, $15,089,429;
accounts payable, etc, $2,647,173.

Officers.—President, C. A. Coffin; Treasurer, Henry W. Darling;
See. M. F. Westover ; N. Y. office. 44 Broad St. New directors May,
1903, V. 76, p. 1088; V. 78, p. 1277.— (V. 79, p. 268.)

Glucose Sugar Refining Co —See Cora Products Co.

Gold & Stock Telegraph Co.—See Western Union Telegraph.
Grand Rapids Gas-Light Co.—See Ameb. Light & Traction.
Great Lakes Towing Co.—See page 457.
Hackensack Water Co.—V. 75, p. 1089, 1208, 1964.
Havana Tobacco Co.—See page 457.
Herrlng-Hall-OTarvln Co.—See p. 457.
Hudson County Oa»,-See index Street Railway Section.
Intern. Automobile 6c Vehicle Tire—See page 457.
International Harvester Co.—Incorporated in New Jersey on

Aug. 12, 1902, and purchased the property and business of the follow-
ing leading concerns manufacturing agricultural machines, viz.:
Deering Harvester Co. (see V. 75, p. 292). Milwaukee Harvesting Co.
McCormick Harvesting Machine Co. Piano Manufacturing Co.

Warder, Bushnell <v Glessner Co. (Champion).
Also plant under construction in Canada; also timber lands, coal,

ore, blast furnace and steel properties. V. 75, p. 345; V. 77, p. 454. As
to concentration of offices, and eooi.omies, see V. 77, p. 1877.
Stock. -Stock is held in a voting trust, the voting trustees being

Geo W. Perkins, Chas. Deering and Cyrus H. McCormick. V.78, p. 1112.
Dividend.—First dividend, 3 p. c, paid Nov. 10, 1903.
Officers.—Chairman of Board, Charles Deerii e; President. Cyrus II. Mc-

Cormlck: Vice-Presidents. James Deering. Harold F. McCormick. J. J.GIeta-
ner and William U.Jones: Secretary and Treasurer, Hichard K.Howe: Chair-
man Finance Committee, Geo. W. PerklDs; Chairman Eiecutlve Committee
J. J. Glessner. General Office, 7 Mouroe St., Chicago.— (V.78, v. 1112.)

International Mercantile Marine Co.—Organization, Etc.
—Formerly the International Navigation Co., the name being changed,
as above Oct. 1, 1902, and capitalization increased to unite, per plan
V. 74, p. 888, 941, 1093; V. 75, p. 1089, 1305, on Dec. 1, 1902, White
Star, American, Red Star, Atlantic, Dominion and Leyland lines, hav-
ing an aggregate gross tonnage of 992,110 tons (133 ships), with
90,000 tons (4 ships, of whichjone began service in July, 1904,) build-
ing. 8ee V. 79, p. 158, 159.
As to agreement with German lines, see V. 74, p. 1255; relations

with English Government, V. 75, p. 735; V. 76, p. 975; V. 77, p. 301.
Stock and Bonds.- Of the stock, $10,067,000 com. and $7,633,900

pf., at last a< counts, remained In the treasury (see V. 78, p. 1220.) The
new 412 percent debentures are subject to call at 105 after 5 years.
The International Navigation 5s are subject to call at par after 1909
and a sinking fund of $250,000 to $500,000 will retire them annually,
beginning Mayl, 1905. There are £298,306 Dominion Linedebentures.
Report.—Report for year ending Deo. 31, 1903, at length in V. 79,

P. 149, 157, showed: Total gross earnings *31,037,419; net $4,000,-
521; int. and Income tax, $3,645,226; add surplus Insurance aocount,
$1,44?,502; bal., snr. for year, $1,797,797. President, J. Bruce Ismay.
Director".—Americans.—C. A. Grlscom, P. A. B. Wldener.SPerey Chubb, John

I. WanTbnry. K- J- Berwind. George W. Perkins, J ame» H. Hyde.iCharias Steele.
Hritish Committee.—Sir Clinton B. Dawkins, Rt. Hon. W. J. Pirrie, Henry

Wilding, Charles F. Torrey, J. Bruce Ismay.
Executive committee—J. Bruce Ismat. C. A. Griseom. and 8lr Clinton E.

Dawklus»P. A. B. Widener, K. J. Berwind. Charles Steele, George W. Perkins
Office, Whitehall Bldg., Battery Park, N. Y. (V. 79, p. 149, 157.)
International Nickel Co.—See page 457.

International Paper.—Incorporated Jan. 31, 1898, and took
over by purchase twenty five of the principal pulp and paper mills of
the U. 8., see V. 67, p. 428 and V. 69, p. 494; also applications to list
In V. 67, p. 1359, and V. 68, p. 726. Daily output of finished paper
abont 1,500 tons. See prospeotus In V. 66, p. 288 and V. 67, p. 177,

also official statement V. 69, p. 281. The Continental Paper Bag Co.,
a majority of whose $5,000,000 stook is owned, has built a factory
at Rumford Falls, Me.; its capacity was being inoreased In Oct., 1901,
from 5,000,000 to 10.000,000 bags daily.—V. 70, p. 742; V. 69, p. 494,
908; V. 73, p. 786. The American Realty Co. took over some 250,000
acres of land in Maine from International and made a mortgage for
$500,000; outstanding, $460,000. V. 73, p. 392; V. 75, p. 1205.
Dividends.—On pref., July,1898, to July, 1904, inclusive,6 p.c. yearly

(l^ quar.) On Deo. 31, 1898, paid on common, 1 p. c; in 1899, 2
p. c; none since to July, 1904. V. 69, p. 593, 957; V. 72, p. 1037.
Bonds.—The consols are convertible at holder's option on any Feb 1

or Aug. 1 before 1910 into preferred stock at par; they cover all "after-
acquired realty." Consols are reserved to take up $276,000 Otis Falls
issue below named. In addition to consols there are outstanding

:

1. Int. Paver purch. money. Interest. Where paid. Outst'ing. Maturity.
A™V™°™C.^.™be

.l
1
?!'*:}lz-M-S N.Y..Met.Tr.Co. $260,000 Sept. 1. '18

do
do
do

do
do
do

150,000
350,000

142.500

Feb. 1, '18
July 1, '18

Aug. 1. '18

Ontario Paper, 1st M 6g. F-A
Rumf'rd Falls Sulphite 1st M. rjg, J-J
Piscataquis Falls Paper, 1st ) iB F_A
M., s. f J»B." =
2. Did bonds (x assumed.)

x Hudson River Pulp *)6g. J-J N.Y., Manh.Tr.Co. 1,600,»00 Jan. 1, '18
Paper 5 Subject to call at 10ft after 1907.

x Otis Falls Pulp Co. 1st M. )Bg.M-N Boat., Old Col.Tr. 278,000 May 1, '18
Old Colony Tr. Co.. trustee. ) Subject to call at 105 for s. f.

x Remington Paper Co 6g.M-N N.Y., Sec.&Tr.Co. 139,000 Nov. 1, '08

C. R. Remington & Song Co.. flg.M S Nat.Un.Bk.,Wat'twn. 88,000 Sept. 1, '0*

Oicott Falls Co Bg.M-S N.Y., Met.Tr.Co. 389,000 Mar. 1, '19

Report.—Report for year ending June 30, 1903, In V. 77, p. 450:
Status Nov., 1903, V. 77, p. 1297, 2101; V. 78, p. 823.

Fiscal Gross Cost raw ma- Interest, Dividends. Balance,
year, income. terinls,mfg. etc. taxes, etc. (Q%)onpref. surplus.

1902-3.$20,142,771 $16,529,310 $1,082,927 $1,344,402 $1,186,132
1901-2. 19,719,421 16,818,225 1,003,740 1,344,402 553,054
1900-1. 20,711,902 16,750,245 907,267 1,344,402 1,709,988
Officers.—President, Hugh J. Chisholm; First Vice-President, F'

H. Parks; Second Vice-President, T. T. Waller; Treasurer, A. N. Bnr-
bank; Seo'y, E. W. Hyde. 30 Broad St.. N. Y.—(V. 78, p. 823, 2337.)

International Power Co.—See page 457.

International Salt Co.—Organization.—Incorp. In N. J. in Aug.,
1901, and acquired a majoritv of the stock of the National Salt Co. and
Retsof Mining Co. per plan V. 73, p. 724; V. 75, p. 551. 736; V. 76, p.
755; V. 77, p. 1228. On May 25, 1904, the National Salt Companv's
properties were purchased at judicial sale, the International Salt Co.
of New York with $500,000, incorporated in May, 1904, being presum-
ably the successor. 8ale has been confirmed. V. 78, p. 20 14.

Default.—No funds having been provided for April or Oct., 1903.
interest, the coupons were purchased by friends or the management
through the Knickerbocker Trust Co. How the April, 1904, interest
was met is not divulged. See V. 76, p. 755.

8tock, Etc.—Of the $30,000,000 stock, $11,350,000 was to be used
with $7,500,000 bonds to acquire the stock of the National and the
stock and bonds of the Retsof companies; $7,400,000 stock was to be
issued for expenses of organization, $1,000,000 working capital, etc.
Underlying bonds $220,000|Hutcninson-Kansa8 Salt Co., due Jan. 1.

1912, and Retsof Mining Co., $1,000 gold 5s, due Oct., 1925, $2,500,000
(int., J.&J., at KniokerbookerTrustCo., N.Y., trustee). Report for year
ending Deo. 31, 1903, was In V. 7s, p. 1107. Pres., E. L. Fuller; Sec
and Treas., M. M. Beldlng Jr. Office, Scranton, Pa—(V. 78, p. 2014.

International Silver.—Organization, Etc.—Incorporated in
Nov., 1898, under the laws of New Jersey and acquired control of
silver-plating properties—see list in V. 67, p. 1160; also V. 68, p. 232,
334, 1024; V. 76, p. 106. Also has a large sterling silver output. See
V. 68, p. 334, as to rights of stock, plants, etc V. 67, p. 1160; V. 68,
p. 1024; V.11.V-S4S-
Stocks, Etc.—In Jan., 1903, purchased all the stook of the U. S.

Sliver Corp., which had acquired $9,068,400 oommon and $515,800
preferred stock of the International Silver Co. and all the stook of C.
Rogers & Bro. of Merlden, Conn. The Int. Co. issued In payment
therefor $1,500,000 pref. stook and $2,000,000 6 p. 0. debentures.
V. 76, p. 106. Underlying bonds, $127,600 Holmes & Edwards 1st 6s.
Di Feb., 1904, deposits of pref. atook were requested. V. 78, p. 823.

Dividends on preferred,l% per cent.paid April, 1900; in 1901, none;
Jan., 1902, to July, 1904, both inch, 4 per cent yearly (1 p. 0. Q.—J.);
also Id Jan.. 1903, scrip for unpaid dividends (21*4 p. 0.) to date, $1,-
085,343. V. 75, p. 1357; V. 76, p. 106.
Report for year end. Deo. 31, 1903, with bal. sheet, In V. 78, p. 1107,

showed net earnings, $938,137; int. on bonds, $334,387; div. on pref.
stock (4 p. c), $264,300; depreciation, $172,697; bal., sur., $166,753.
Pres., Samuel Dodd: Treas., Geo. M. Curtis; Office, 11 Maiden Lane,
N. Y. Directors, V. 78, p. 1277.—(V. 78, p. 823, 1 1U7, 1277.)

International Steam Pump Co.—Organization.—Incorpo-
rated on Mar. 24, 1899, under the laws of New Jersey as a consolida-
tion of five companies estimated to do 90 per cent of the steam pump
business of the country, exclusive of high duty engines. Offioial state-
ment in V. 68, p. 723; V. 72, p. 673; V. 71, p. 545 \ report V. 75, p. 82;
V. 76, p. 1146. New subsidiary companies, 1903, V. 76, p 1146;
V. 79, p. 210. Anew factoryat Harrison. N. J., to oost over $1,000,000,
will be completed in 1904. V. 74, p. 1311; V. 75, p. 82,215; V, 76, p.
215,1146; V. 79, p. 210.

Stock.—Div. on pref. Aug. 1, 1899, to Aug. 1, 1904, both inol., 6 p. 0.

per annum, lki Q. J.; on common, July, 1901, to Julv, 1904, Inol. 1 p. o.

Quarterly; also 4 p. o. from year 1902 3, payable quarterly, beginning
uly 1. The stock unissued is set apart to retire the $2,000,000 7 p.

0. cumulative preference shares of Henry R. Worthington Co. and
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MISCELLANEOUS.

Fo" explanation of oolumn headings, &o., see notes on
first page of tables.

Kings County Electric Light <b Power—Stock, $5,000,000,
1st mortgage, gold, $2,500,000. Col c

Puroh. mon. M.,g.,seo. by Ed. stk., &o.(V.76,p. 47)Ce.C
Edison El. 111., cons. M., now 1st, $10,000,000, g.Mo.c*

Lackawanna Steel—Stock (see text)

1st M., $20,000,000, gold, redeem., convert., text.F.c*
Laclede Gas Light—1st mortgage, gold.Ce c*

Refunding and extension mort., $20,000,000, gold...o*
Coupon notes, gold —

Lake Superior Corporation—Stock, $40,000,000
1st mortgage, $10,000,000. gold
Income mortgage, $i,000,000, gold
Mloh. Lake Sup. Pow.lst M.,g.(V. 69, p. 336; V 76,p.754)

Lehigh Ooal dt Navigation—Stock, $15,801,300
1st M., canal, 6,030 acres coal and 76 m. L. & S. KR...r
lstM.,g.,Leh. &8us. RR.CV. 64, p. 41,)gold.FP r
2dM.[lstM.Nant.RR.] (V. 65, p. 367.) gold o'

Con. 3d M.Canal.Coal & 122m.RR.; 2d M:26 m.RR.FPr
General mortgage for $15,000,000, gold.FP r

Collateral trust for $1 .500,000, gold o*

Fd. & im. M., $7,500,000, g. (ser."A," $2,085,000)PIPc*
Mad:ay Companies—Pref. stock, 4 per cent oum
Manuf. Li. dt at—Stock, $25,000,000 (bonds, see text)...

Maryland Ooal—Stock, preferred (no bonds)
Mass. Gas Companies—Fret. 4% cum., $25,000,000.OB.
Mergenthaler Linotype—Stock
Mexican Telegraph—Stock

Date
of

Bonds

1897
1898
1898

1903
1889
1904
1901

1899

186*4

1867
1867
1871
1884
1895
1898

Size, or
Par

Value.

$100
1,000
1,000
1,000
100

1,000
100 &c.
1,000
1,000
100

500 Ac
50

Various
Various
500 <feo.

1,000
1,000
1,000
1,000
100
50
100
100
100
100

Amount
Outstanding

$3,750,000
2,500,000
5,176,000
4,275,000

35,000,000
15,000,000
10,000,000
4,000,000
1,000,000

40,000,000
abt. 8500000

3,000,000
3.500,000

15,801,300
5,000,000
1,992,833
1,842,500
2,470,750
3,686,000
1,500.000
2,036,000

<t>

21,000,000
1,885,005

25,000,000
10.000,000
1.912.600

INTEREST OR DIVIDENDS.

Rate Per
Cent.

See text.
5 g.
6 g.
4 g-

5 «•
5 K-
5 K-
5 g-

5 g.

Up to 5%
5 g.

6 in 1903
4Ja
4 g.

4g.
7
4i«g.
41j!g.
4g.
4

See text.
8ia in *03
4 in 1903
15 in '03

10

When
Payable

Q - M.
A. cfe O.
A. & O.
J. & J.

A. & O.
F.

A. & O.
b\ & A.

J. & D.

M. & N.
M. & N.
Q.-J.
Q.—F.
J.15&D.
J. & D.
Q.-F.

M. & S.

J. & J.

Q.-J.
Q.-J.

J.30&D.
J. & D.

-M.
-J.

Where Payable, and by
Whom.

Checks mailed.
N. Y., Colonial Tr. Co.
N. Y., Central Trust Co.
N. Y., Morton Trust Co.

N. Y., Off., 100 B'dway,
New York.

New York City.
do do

New York.

Phila., Prov"L."&Tr.Co.
Philadelphia, Ottioe.

do do
do do
do do
do do
do do
do do
do do
New York.

Checks mailed.
New York, 1 B'dway.

N.Y., 114 Tribune Bld'g
N. Y., Office, 6e B'way.

Bonds—Prlnol-
pal,When Due.
Stocks—Last
Dividend.

June 1/04,2%
Oot. 1, 1937
Oct. 1, 1997
Jan. 1, 1939

Apr.
May

1, 1923
1, 1919

Apr. 1, 1934
Feb. 1, 1911

1944
1924

May 1, 1949
May 27,'04,3ia
July 1, 1914
Apr. 1, 1914
June 15, 1914
June 1, 1911
May 1,
Sept. 1,
July 1,
July 9.
July 20/04,1 ia

J'ne30,'04,3»a
June 1, '04, 2%
J'ne 30,*04,2ia
Julvl4,'04,2ia

1924
1905
1948
1904

4188,300 6 p. 0. debentures and $485,000 8 p. c. pref.shares of Blake
& Knowles Co. Holly Mfg. Co. bonds, see V. 73, p. 1117.

Debentures.—The $3,500,000 debentures are convertible into ntook
at the option of the holder; $2,500,000 issued. V. 75, p. 1305, 1357;
V. 76, p. 106. 215; V. 77. p. 2393.
Repobt.—Report for year ending March 31, 1904, given in V.

79, p. 210, showed net profits, $1,606,617; dividend on preferred
(6 p. c), $531,000; interest, etc., $483,472; div. on common (4 p. o.),

$490,500; bal., sur., $101,645. President, John W. Dunn; Treasurer,
Max Nathan. Office, 114-118 Liberty St., N. Y. New directors, June,
1902, V. 74, p. 1255; V. 76, p. 1304.—V. 79. p. 2 1 0.

Iron Steamboat.—Seepage 457.

Jefferson & Clearfield Coal & Iron.—See Supp., Apr., 1903.

Kansas City, mo., Gas Co.—See page 457.

Kings County Electric Light& Power.-This company, own-
ing a new power station, acquired in 1898, per plan in V. 67, p. 482,
the entire $5,000,000 stock of the Edison El. Ilium. Co. of Brooklyn,
thus uniting all the electric-lighting business in Brooklyn. See V.
69, p. 177, 957; V. 70, p. 483.

Securities.—The $5,176,000 purchase money bonds are secured
by deposit of $5,000,000 Edison stock in trust, by a second
mortgage lien on the Kings County plant as now owned or hereafter
acquired, and by $1,000,000 cash guaranty fund to be invested in
ecurities approved by the committee—see V. 67, p. 482, 1309. As to
Edison Co.'s oonsol. mort'ge. see V. 67, p. 482, 842; V. 71. p. 493. 868.
Drvs.—June, 1900, to Mar., 1903, lia% quar.; sinoe to June, 1904, in

elusive, 2% quar.

Earnings.—Statement for cal. year 1902 In V. 76, p. 1088. In 1903,
Net earnings of Edison Co. under lease, $475,323; interest from invest-
ments, etc., $46,9a 6; div. on stock (713 p.c), $237,364; bal., sur., $284,-
915. Pres.,A. N. Brady; Treas., A. N. Nielsen. (V. 77, p. 1228.)
Knickerbocker Ice Co. of Chicago.— V. 78, p. 586, 767.
Knoxvllle Gas Co.—See this Section for April, 1904.

Lackawanna Steel Co.—Organization.—Incorporated in New
York on Feb. 15, 1902, as successor of Lackawanna Iron & Steel Co.,
to extend the field of its operations. V. 74, p. 382, 429; V. 77, p. 2037.
The properties (see V. 77, p. 34; V.74, p. 11*2; V. 76. p. 161,437.) are:
(1) Plant under construction at West Seneca, near Buffalo, N. Y., to manu-

facture plate and all classes of structural steel and other materials In addi-
tion to steel rails and billets, to have a capacity of not ess than 1,250,00j tons
of finished product per annum; (2) ore properties in Minnesota, Michigan,
Wisconsin and New York, stated to have 50.000,000 tons of ore in sight; (3)
21,720 acres of bituminous coal land* (coal righ's and in fee) In Pennsylvania,
blast furnaces and coke ovens at and near Lebanon, Pa., an interest in the
Cornwall K ft. and Cornwall Iron Co.. the first named being leased, and about
one third of the stock of the Cornwall * Lebanon REt
In April, 190 1, the output of rails was 1200 to 1300 tons daily. The

manufacture of structural Iron, steel plates, etc., is to begin in Aug.,
1904 V. 78, p. 1170.

Stock.—Stock authorized, all common, $60,000 000; par of shares
$100; of this, $34,971,400 is outstanding, full paid, and $28,600 is
held for exchange, share for share, for Lack. I. & 8 stock; and *20,000,-
000 is reserved to retire convertible bonds. V. 76, p. 869.

Bonds.—The first mortgage gold 5s of 1903 ($20,000,000 authorized
issue) are secured by a first lien on the West Seneca plant and the
stocks of other corporations owned. They are redeemable at the
company's option at 107ia and interest to Apr. 1,1906, on 60 days'
notice, and convertible Into stock, dollar for dollar, at par, if not so
redeeme 1, at the holder's option at any time between Apr. 1,1906,
and Apr. 1, 1915; $5,000,000 bonds are reserved, issuable for not over
two-thirds of oost of additions. V. 77, p. 34; V. 76, p. 437.
There are also outstanding $1,775,< 00 Lackawanna Iron & Steel

30-year 5s, due Feb. 1, 1926, Farmers' Loan & Trust Co., trustee, cov-
ering property in Pennsylvania. V. 76, p. 385.
Officers.—Chairman of Board, Walter Scranton; Pres., William E.

Reis; Vice Pres., Moses Taylor; V.-P. and Gen. Mgr.. Geo. L. Reis;
Treas. .J P. Higginson; 8ec, J. W. Farquhar. N. Y. office, 100 B'way.
Directors.—J. J. Albright, C Ledyard Blair, Mark T. Cox, Warren Delano

Jr., Q. R. Fearing Jr., B. S. Guinness, Edmund Haves, Adrian Iselin Jr., Samuel
Mather, J. G. McCullough, DO. Mills. Moses Taj lor Pyne. William E. Reis,
Walter Scraiton, James Speyer. H. A. C. Taylor, Moses Taylor, H. McK.
Twombly, Cornelius Vanderbllt, Robert B. Van Cortlannt, Henry Walters.—
(V. 76, p. 1411; V. 77, p. 34, 1W>, 1228, 1297, 2037; V. 78, p. 50, 106, 586, 771.)

Laclede Gas Light.—Organization.—Incorporated in 1857, and
In 1889 secured control of all the other gas companies in St. Louis.
Operates under perpetual franchises. In 1896 the price of gas was
reduced from $1 18 to $1 per 1,000 feet for Illuminating and 80 cents
for fuel gas. Suits V. 66,p. 760; V. 70, p 534. In 1903 North Amer. Co.
acquired control. V. 76, p. 482, 545, 922; V. 78, p. 1273.
Stock.—Preferred, 5 p. c. cum.. $2,500,000; common. $9,500 000

authorized; outstanding, $8,500,000; par of shares $100. The stock-
holders voted on April 18, 1904, to increase the common stock to
$17,500,000. V. 78, p. 823.

Drvs.— V92. '93. '94. '95 to Dec, '97. '98. '99. '00. '01. '02. '03 1904.
Pf.5jtcum. S- 5 5 6 7 (3ia semi-an.) 8 5 5 5 5 5 June,2i2
Com., p. 0. 3 334444 Below
Common, 1904, Mar. 2 p.o.(semi-an.); June 1 p.c (quar.) V.78,p.2S37.
Bonds.—See application to Stock Exchange in V. 49, p. 657.
Of the refunding and extension 5s of 1904 ($20,000,000 authorized

issued; Bankers' Trust Co. of New York and Mississippi Valley Trust
Co of St. Louis, trustees), $4,000,000 have been,issned and $1,000,000
additional are issuable on or before Feb. 1, 1905, $10,000,000 are re-
served to refund the outstanding bonds due 1919, and the remaining
$5,000,000 may be issued from time to time for nor, exceeding 85 p. 0.
of cost of extensions and improvements. See V. 78, p. 1273, 1395.

Annual Report.—For year 1903 (V. 78, p. 1273), gross earnings
$2,425,448; net, $1,148,533; int. on bonds, $500,000; div. on pref
(5 p. c), $12P,000; div. on common (4 p.c), $340,000; bal , sur., $183,
533. In 1902, gross, $2,096,337; net, $1,153,578. N. Y. office. 30 Broad
8t.-(V. 76, p. 922; V. 78, p. 823, 991, 1170, 1273, 1278, 1501, 2337.)

Lake Superior Corporation.—See page 457.

Lehigh Coal &, Navigation.—Owns canal from Coalport to Eas-
ton, Penn., 48 miles, and leases Delaware Division Canal, 60 miles.
Also owns Lehigh & Susquehanna Railroad, Phillipsburg, N. J., to Union
Junction, Pa., 105 miles, with branches, 60 miles, and leases for 999
years Nesquehoning Valley Railroad, 17 miles ; Treskow Railroad, 7
miles; other lines, 17 miles; total, 206miles, of which 115 miles double
tracks ; but all these roads are leased for 999 years from 1871 to Central
of New Jersey RR., rental being 3313 per cent of gross earnings, with a
minimum rentalof $1,414,400. Delaware Div.Oanalis leased for 99 years
from 1866. As to Lehigh & Lackawanna RR., see V. 78, p. 1109, 2388.
In May, 1904, an interest in the Lehigh & New England RR. was
acquired. V. 78, p. 1785.

Stock.—In Nov., 1902, $1,436,665 new stook was sold to provide
for Improvements and working capital. V. 75, p. 1034.

Bonds.—General M. of 1884 covers, subj. to prior bends, 7,460 acres
ooal land, 48 miles oanal and 161 miles railroad; bonds are reserved to
retire all prior issues.
The $1,418,600 Nequehoning Valley RR. stock, for which an equal

amount of the 4s of 1898 is reserved, has been called for payment on
Sept. 1, 1904. V. 79, p. 107. For mortgage of 1898 see V. 67, p. 125.
V. 70, p. 428.
As to collateral trust bonds of 1895, see full statement in V. 61, p. 154.
Jointly and severally with Cent. RR. of N. J. guarantees $1,062,000

Leh & Hud. River Ry. gen. 5s, prin. and int. V. 67, p. 788.

Drvs. since 1891 / '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 1904
Percent 5 5>2 6 4% 4 4 4 4 4 5>a 6 5 6 May,3ia
Annual Report.—Report for 1903 was in V. 78, p. 1166. Coal pro-

duced in 1903, 2,194,119 tons; 1902, 1,112,127 tons; '01. 1,905,495 tons.

Tear ending Dec. 31. 1903. 1902. 1901. 1900.
From railroads $2,244,232 $1,819,276 $2,157,088 $1,926,175
Canals def.69,039 def.77,036 def.9,077 10,734
Net profit on Leh.Coal.. 730,032 393,349 201,096 500,462
Miscellaneous 203,879 217,510 225,822 186,339

Total receipts $3,109,134 $2,353,098 $2,574,929 $2,623,709
Int.,rentals, taxes, <fec. .$1,397,551 $1,354,595 $1,325,365 $1,317,799
Dividends (6)946,329 (5)717,232 (6) 860,799 (5 la) 789,066
Balance sr. 765,253 sr.281,172 sr.388,764 sr. 516,843
Sinking fund 100,381 48,636 87,077 97,576
Depre'n and damage... 100,000 222,558 100,000 100,000
—(V. 78, p. 1785, 2388; V. 79, p. 107.)

Lehigh & Wilkesbarre Coal.—See Central RR. of New Jersey.

Mackay Companies.-Organization.—A voluntary association,
formed under trust deed of December 19, 1903, and managed by three
trustees, viz., Clarence H. Maokay, John I. Waterbury and T. Jefferson
Coolidge Jr. Controls Commercial Cable Co. V.78, p. 991.
Stook authorized, common, $10,000,000, and pref. 4 p. 0. oum.,

$30,000,000 (par of shares, $100 each), issuable $200 common and
$200 pref. for each $100 of CommercialCable stock.
Div. on pref., 1 p. c, paid Apr., 1904; July, 1 p. c—(V. 78. p. 991.)

Madison Square Garden.—See page 457.

Manhattan Beach Hotel & Land Co.—See page 457.
Manufacturers' Light & Heat Co.— See page 457.

Marsden Co.—See page 457.

Maryland Coal Co.—Controls 6,000 acres of land in Alleghany
and Garrett counties, Md. Stock.—Preferred as in table, and in addi-
tion old common, $11,100, and treasury stock, $103,895. Produced
308,469 tons in 1903; 373,398 tons in 1902. Report for year ending
Jan. 31, 1904, in V. 78, p. 819, showed: Surplus earnings in 1903 over
interest, etc, were $800,688; in 1902, $288,797; dividends in 1903,
(8*3 p.c) $160,199; sur. for year, $640,489.
Dividends— ) '93. '94. '95. '96. '97. '98. '99. '00. '01. '02. '03. 1904.
New pf., p. 0. 5

2i« 313 4ifl 5 4 4 7>i 5 5ij 7 8iaJune,3i2
In 1903, June, 3ia, inol. 1 extra; Deo. 31. 5, inolu. 2ia extra; in 1904,

June, 312, incl. 1 extra.—(V. 78, p. 586, 819.)
Massachusetts Gas Companies.—Organization—A voluntary

association formed in Ootober, 1902, as successor of the New England
Gas & Coke Co., reorganized without foreclosure per plan in V. 74, p.
1311. Operates 400 by-product coke ovens at Everett, Mass.; 200
additional ovens are to be completed by 1905. (V. 70 p.4S3; V. 77,
p. 199.). The gas there produced (over 8,000,000 cubic feet daily)
Is enriched and distributed for consumption in Boston, through
the following co's, of whose stock, etc, the amounts named are owned

:

Total It sue. Owned.
New England Gas & Coke (new co.) stook.$17,500,000 $17,500,000

do do bonds 8,000,000 8,000,000
Brookline Gas Light stock 2,000,000 1,998,600

" certificates of indebtedness 1,615,000 *1,615,000
Dorchester Gas Light stock (V. 74, p. 887).. 519,600 517,600
Jamaica Plain Gas Light Co. stook 250,000 say 225,000
Massachusetts Pipe Line Co. (V.67, p. 275) 1,000,000 1,000,000
xSouth Boston Gas Light stook 440,000 X438.300
xRoxbury Gas Light stock 600.0^0 X599.300
xBoston Gas Light stock 2,500,000 x2,497,000
xBay State Gas of Massachusetts stock.. 2,000,000 xi,999,300
*BrookUne Gas Light Co. has $1,000,000 5 p.c bonds held by the

public V. 76, p. 161. x So-called "Addioks companies."
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Milw. Gat-Light—leX M., g., $10,000,000, red. at 110.Ce.
Mon. Riv. Con. Coal <& O.—Pref . 7%, non-cum., $10,000,000
1st mortgage, $10,000,000, gold, s. f., see text.UPi. c*
Certificates ot Indebtedness, due $200,000 yearly

national Asphalt—Bee General Asphalt.
National Biscuits-Common stock, $30,000,000
Pref. stock, 7%, cum., $25,000,000. For bonds see text

National Carbon—Common stock, $5,500,000
Preferred stock, 7 per cent, non-cum., $4,500,000

Nat'I Enameling ,£ Stamping—Com. stock, $20,000,000..
Pref. stock (as to assets), 7 p. c, cum., $10,000,000. .

.

1st mort.,g., $2,500,000 auth., ho payable y'rly.SSt..
National Fireproofing— Com. stock, $5,500,000
Pref. stock. 7 per cent, non-cum., $10,000,000

National Glass—Stock ($1,650,000 is pref. 7% non-cum.)
1st mort., gold, $200,000, payable Nov., yearly.UPi.c*
General mort., $2,500,000, g., s. f., d'rn at 105.UPi.c*

National Lead Co.—Stock, common, $15,000,000 auth'd..
Preferred stook (7 per cent, cum.) $15,000,000 auth

Newark Oonsol. Gas—See Strbet Railway Section.
N. Eng. Cotton Tarn-Pi. Bt'k, ($2,000,000, Q% non-cum.)
1st M., $6,500,000, gold, s. f. sub), to call at llO.NB.c*

New England Telephone dk Teleg—Stock, $30,000,000
Bonds, Ser. 3, 4 & 5, $500,000 ea., oallaft.10 yrs. at 102
Bonds, Series 6, 7, & 8, $500,000 eaoh, not sub), to call
Bonds, $1,000,000 (text)

New York Air Brake—Stock, $10,000,000

Date
of

Bonds

1902

1899
1902

1901

1899
1901

1899

1891-3
1895-9
1900

Size, or
Par

Value.

gl.OOO
50

1,000
5,000

100
100
100
100
100
100

1,000
50
50
50

1,000
1,000
100
100

100
1,000
100

1,000
1,000
1,000
100

Amount
Outstanding

$7,000,000
9,995,000
9,255,000
l,860,00u

29,236,000
24,804,500
5,500,000
4,500,000

15,591,800
8,546,600
2,000,000
4,489,850
7,954,150
3,900,000
1,200.000
1,300,000

14,905,400
14,904,000

2,000,000
5,263,000
See text.
1,500,000
1,500,000
1,000.000
8,012,500

INTEREST OR DIVIDENDS.

Rate per
Cent.

4g.
See text

i
g-

4 in 1903
7 in 1903

M. & N.
J. & J.

A. & O.
J. & J.

Q.-J. 15
Q.-F.

7 in 1903
4 in 1904
7 in 1904

5 g.
See text.
7 in 1903

6 g.
1 in 1900
7 in 1903

5 g-
6 in 1903

6
5
4

8 in 1903

When
Payable

Q.-F. 15
Q—J.

Q.-J.
M. <fe S.

Q.-F.
Q.—J.

M. & N.
M. & N.
March.
Q.-M.

F. & A
Q.-F.

A. & O.
A. & O
J. & J
Q.-J.

Where Payable, and by
Whom.

N. Y., company's offloe.

Checks mailed.
Uniou Tr. Co., Pitts..Pa

do do

Chicago & New York,
do do

Checks mailed
N. Y., Colonial Tr. Co.

do do
St. L. Tr. Co., St. Louis

Checks mail' (I.

do do

Mellon & Sons Bk, Pitts
do do

N. Y., 100 William St.

do do

Bost., N. Shawniut Bk.
Boston, 119 Milk St.

Boston.Bank of Repub
Bost., Nat. Bk. Com'rce
Bost., Nat. Bk. Com'rce.
Office, 66 B'way. N. Y.

Bonds—Prinol-
pal.When Dae.
Stocks—Last
Dividend. %
May 1, 1927
Jan.26.*04,3»»
Oct. 1, 1949
July 1, 1917

Julyl5,'04,l%
May31,'04,l\

Aug7l5,v04,l%
Apr. l,'04, 1%
Apr. 1,'04, 1\
Sept. 1, '04, 11
Aug,25,'03.1»«
July25,'04,lH

1904tol909
Nov. 1, 1921
Mch.1,'00,1%
J*nel5,*04,lH

Aug. 1, 1929
Mayl6,'04,lia
Apr., 1906 7-8
1915,'16&'19
Jan. 1, 1930
July 15,'04,2%

In 1903 (per V. 76,p.50, 106,161. 386) purohased at foreclosure the
stock deposited as security for the Boston United Gas bonds, of the Bay
State Gas Co. of New Jersey, and so controls all the gas companies
operating in Boston.
In May, 1904, this foreclosure sale was upheld by the Supreme Ju

diolal Court, and in the following month dividends, temporarily en-
joined pending th» litigation, were resumed by the companies affected
(see "i" in table above), adding $267,929 semi-annually to the income
of the Massachusetts Ga-t Companies. Compare V. 78, p 1965. 24-; 5;
V. 79, p. 106. On Dec. 10, 1903, the Boston Consolidated Gas Co. was
incorporated with $10,000 capital stock to consolidate the controlled
properties, but merger not completed to July 1, 1904. V. 76, p. 1304;
V. 77, p. 199, 2342; V. 78, p. 10b, 1965.

Stock.—Common stock authorized, $25,000,000, all outstanding;
pref., 4 p. c. cum., $25,000,000, being increased from $15,000,000 each
in Jan., 1903, to acquire stocks of additional gas cos. See above.

Dividends. - On pref. in 1903, 4 p. c; in 1904, June, 2 p. o.

Contract.—Contraot with the Dominion Coal Co. V. 75, p. 1257.

Report. - Report for 9 mos. ending June 30, 1903, with balance
sheet, was in V. 77, p. 1228, showing: Dividends and Interest received,
$755,117; one semi-an. div. on pref. stock (2 p. c), $500,000; expenses,
$10,721 ; bal., sur , $244,396; total undivided earnings of all constitu-
ent companies, $734,764.
Officers.—President, C. Mlnot Weld; Treas., Wallaoe 8. Draper, Sec.

John C.Rice. OldColony Tr. Co. transfer agent. Mass. Tr. Co. registrar.
Trustees —Charles Francis Adams, 2d; Walter Cabot Baylies. Samuel Carr,

Robert Clarence Pruyn, Joseph Ballister Russell. Frederick Elmer dnow. Cha».
Augustus Stone, Albert Strauss. Christopher Mlnot Weld, Robert Winsor.—
(V. 77. p. 2342; V. 78, p. 106, 144H, 1U65, 2445; V. 19, p. 107.)

Ul ergent littler Linotype.—Listed in 1898. Report for 1902-03
In V. 77, p. 1744, showed total net profits, $2,323,633; dividends
(15 p. o.), $1,500,000. Statement as to rival oo's, V. 67, p. 371.

Dividends. > 1895. '96. '97. 1898 to 1900. '01. '02. 03. 1904.
Per cent. ? 10»« 16 16*3 20 y'rly. 13*a 15 15 Incl. J'ne, 5

In 1902 and 1903, 2** p. o. quarterly (Q.-M.), and in Dec, 5 p. o. ex-
tra.—(V. 77, p. 1297. 1744, 2283; V. 78, o. 2602.)

Mexican Telegraph.—Company organized in 1878 under laws ot
New York State. Has a cable from Galveston to Tamplco and Vera Crux,
738 miles ; land line, Vera Cruz to Mexico City, 267 miles. Also direct
cable from Galveston, Texas, to Coatzaooalcos, Mexioo, 825 miles, dup-
licating the Mex. Tel. and Cen. & So. Am. Co.'s Gulf oable system. Owns
2,125 shares of the Central & So. Am. Telegraph Do., whioh see.

Dividends—In 1882 to 1886, inclusive, 8 per oent yearly; from 1887
to July, 1904, both inclusive, at rate of 10 p. o. per annnra (2i« Q- f.)

Earnings.—Report for year ending Deo. 31, 1903. was in V. 78, p-
1226, showing gross earnings, $561,203; net, $463,035; Mex. Govt,
share, $20,000; improven ents. $10,471; fllvs., $191,260; bal , sur.,
$241,304. J. A. Sorymser, Pres., 66 B'way, N. Y.—(V. 78, p. 1226.,
ITIllwaiikce Gat Co.—See page 458.

Monongabela River Consol. Coal & Coke Co.—See p. 458.
Montreal Light Heat & Power Co.—See page 458.
nt. Vernon-Wood. C. D. Co.—8ee U 8. Cotton Duck Corp.
National Asphalt Co.—See General Asphalt Co.
National Biscuit.—Organized in 1898 and purchased N.Y. Bis. Co.,

Am.Bis. & Mfg. Co., etc—V. 66. p. 288, 901; V. 71, p. 545; V. 77, p. 92.
Dividends.—On pref., in 1898, 5»4 p. c; 1899, to May, 1904, 7 p. o

(1% Q-F). On com., Jan., '99, to July, 1904, incl., 4 p. 0. (1 p 0. QJl
Bonds.—These include N. Y. Biscuit first 6s (MAS.), due Mar., 1911.

$767,000; Am. Biscuit & Man. 1st 6s (F&A.), due Aug., 1910, $545 -

000, and $35,000 5s due $5,000 yearly in October. V. 67, p. 274.
Annual Report.—Report for year ending Jan. 31, 1904, was In V

78, p. 766, showing: Sales for year, $40,532,114; net profit, $3,709,-
515; dividends, 7 p. c. on pref. and 4 p. 0. on common, $2,897,005:
bal., sur., $812,510. President, Benjamin F Crawford; Heo., F E
Bugbee; Asst. Treas.. J. A. Lewis.—(V. 78, p. 705, 766, 1171.)
National Carbon Co.—Organization.—Incorporated in New

Jersey on Jan. 16, 1899. V. 68, p. 85, 130. Dividends on pref. 1899,
3** p. c; 1900, to Aug., '04,l<ii p.c guar. Report for year ending Jan.
31, 1904, with bal. sheet, in V. 78, p. 818. showed: Net earnings,
$736,441; dividends (7 p. c.) on preferred, $315,000; depreciation, etc,
$280,427; bal., sur., $141,012. Pres., James Parmelee; Treas., H E
Hackenberg; Sec, H. J. Davles. Main office, Cleveland.— (V.78,p. 818.)
National Enameling & Stamping.—See page 458.
National Firepro.,riiig Co.—Incorporated in 1889; name

changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls
29 plants adjacent to various cities between Boston and Chicago over
4,000 acres of ooal and clay lands, patent rights, etc Manufactures
porous terra cotta, nreprooflng, hollow tile, building blocks, etc
Properties owned, see V. 72, p. 296, 1191; V. 76, p. 651. Production
In 1902 750,000 tons, to be increased in 1903 to about 1,000,000 tons.
Stock, Etc.—Common stock. $5,500,000; pref., 7 p.c. non-cum

?10,000,000; amounts outstanding, see table above; par of shares, $56'
n May, 1903, authorized stock was Increased by $2,000 000 preferred
and $1,000,000 common, but none of the new stook had been sold to
Jan. 1, 1904. Floating debt, $886,285. V. 76, p. 482,651 Mort-
gages, $136,169.
Dividends.—On preferred, Oct., 1900, to July, 1904, both inclusive

7 p. c yearly (paid Q.-J.). On common, May, 1901, to 1902, 5 p. 0.
yearly; in 1903, 4*9 p. o ; none since to July, 1904. V. 77, p. 2038.
Report —Report for year ending Deo. 31, 1903, in V. 78 p 766

shewed : Net earnlDgs, $1,107,289; reserve, $100,000; dividends (4^
p. o. on com. and 7 p. 0. on pref ), $713,538; balance, snrplus, $293,751.

Officers —Chairman, D. F. Henry; President, W. D. Henry; Treas.,
Wm. H. Graham; Secretary, C. G. Jones. Directors (Feb , 1903), V. 76,
p. *82. Office, Bessemer Bldg., Pittsburg, Pa.-(V.78,p. 705, 766. 823.)

National Glass Co.—Organization.—Incorporated in Pennsyl
vania on July 5, 1899, as a consolidation of tableware manufacturing
interests. V. 69, p. 61, 1015; V. 78, p. 587. In 1899 capacity, 678 pots.
In 1904 the several properties were leased to various parties. V. 78,
p. 587. For 8 outside concerns, oapaoity 280 pots, see V. 69, p. 1015.
Stock.—In 1903 $1,650,000 pref. stock was subscribed for at par,

$875,000 being paid in cash and the balance by surrender of $775,-
000 of old (common) stock. V. 75, p. 1357; V. 76, p. 438.
Bonds.—First mortgage Donas of 1899 are payable $200,000 yearly

Nov. 1, in numerical order beginning with number one, at Pittsburg. Of
the general mortgage bonds sufficient are reserved to replace the first
mortgage bonds. V. 73, p. 239, 348, H18 ; V. 75, p 1357
Officers.—President, Andrew W. Herron; seoretary and Chairman

of Executive Committee, Addison Thompson; Treas., A. L. Btraus-
berger. Office, Pittsburgh, Pa.—(V. 78, p. 587, 1278.)

National Lead Company.—Organization.—organized under
the laws of New Jersey on Dec. 7, 1891. It controls extensive plants
in different States for manufacture of white lead and other produots.
St. Louis Smelting & Refining Co., whose stook is owned, author zed in
1900 $1,000,000 5 p. 0. bonds, due June 1, 1920, but subject to call in
1905; int. payable J.&D.; Mercantile Trust Co., N.Y., trustee; $50,000,
are guaranteed and outstanding; V. 72, p. 390 8tatus Jan.. 1904, V.
78, p. 771 In July, 1904, merger of United Lead Co. was proposed.
The capital stock, it was stated, will be increased by $10,000,000 of
each class, the United Lead bonds (about $9,000,000 or $10,000,000)
to be exchanged for National preferred stock. V 79, p. 216.

Securities.—The preferred stook is entitled to 7 p. 0. per annum cu-
mulative. Seeeditorial of May, 1893, Supplement, and V. 60, p. 349.

Dividends.— I 1892. '93. '94. '95. '96. '97. 1898 to 1900. Slnoe.
Common, p. c. J O 2 3 1 1% yearly. None.
Preferred, p. c. 7 per cent yearly (1% Q-M to June, 1904, lnoluslve).

Annual Report.—The annual report for 1903 In V. 78, p.
766, showed: Net earnings, $1,569,069; dividends on preferred, $1,-
043,280; balance for year, surplus, $525,789. In 1902, net, $1,202,514,
Directors.—W. H. Thompson, E. C. Goshorn, F. W. Rockwell, L. A.

Cole, R. R. Colgate. A. P. Thompson. Wm. W. Lawrence, J. A. Stevens,
George O. Carpenter, Edward F. Beale, R. P. Rowe, Walter Tufts and
Charles F. Wells. Pres., L. A. Cole; Charles Davison, Sec; Wm. W.
Lawrence, Treas. N. Y. office, No. 100 William St.—(V. 79, p. 216.)

National Salt Co.—See page 458
Nat. starch Co.—See Corn Produots uo.; V. 74, p. 971, 330, 382
National Sngar Kenning.—See page 458.
Newark Consolidated «ias.—See Street Railway Section.
New Central Coal (Itld.).—Owns coal lands in Allegheny County,

Maryland. Tons mined in 1898, 203,677; 206,262 in 1897, 188.453
in 1896, 201,826 in 1895, and 151,002 tons in 1894 ; net profits,
in 1898, $37,397; in 1897, $32,006; in 1896, $23,018. N. Y. offloe, 1
Broadway. In 1898 reduced the stook from $5,000,000 to $1,000,000
and shares from $100 to $20. V. 66, p. 901, 1140; V. 64, p. 515.
DrviD'DS.— ) 88.'89.'90. '91-'94. '9b->91. '98. '99.'00.'01.'02. *03 '04
Since '86 p. 0. 5 1 1 2 4 2 2 Mar. 2
—(V. 67, p. 29; V. 71. p. 700; V. 76, p. 334, 1196.)

New England Cotton Yarn.-A consolidation of 9 yarn mills
of New Bedford. Fall River and Taunton— V. 69. p. 28, 81, 181; V. 70,
p. 587. 1294. Total, 620,000 spindles. V. 71, p. 345; V. 73, p. 443. In-
corporated in Massachusetts Nov. 27, 1903, as successor, per plan in
V. 77, p. 40, 149, 20H, of New Jersey Co. of same name; V. 77, p. 2161
Securities.—Stock authorized, common, $3,900,000; pref. (as to

assets and accrued div. and subject to redemption after Jan. 1, 1904,
at $140 per share and accrued dividends), 6 p. 0. non-cum., $2,000,-
000. As to sinking fund for bonds, see V. 77, p. 2161.
The net earnings of predecessor company over all charges for four

years averaged over $700,000 yearly, which on the basis of fixed
charges of the new co. would, it is stated, mean surplus earnings
(overcharges) of $840,000 per annum, applicable to sinking fund
and renewal payments and dividends on stocks
Report.—Balance sheet of June 27, 1903, of old co. in V. 77, p 348.
Pres., C. Minot Weld. Dlreotors, Dec, 1903, V. 77, p. 2162.— (V. 77,

p. 348, 352, 513, 2161; V. 78, p. 102.)

New England Telephone &. Telegraph.—This company does a
telephone business in Maine, New Hampshire, Vermont and Massachu-
setts under license from The American Bell Telephone Co. On January
1, 1904, it had 121,116 stations in all, against 107,608 in 1903. Of stook
$12,587,500 is owned by Amer. Telephone A Telegraph (Bell) Co. V.
70, p. 40. Stockholders in June, 1904, were offered tne right to sub-
scribe for $3,088,100 new stoos at par, payable one half on Aug. 16,
1904, and one-half on Feb. 16, 1904, increasing the amount outstand-
ing to $24,704,800. V. 78, p. 2337. The debentures are to be seoured
by any mortgage placed

Dividends.— ) 1886-93. 1894. 1895. '96. '97. 1898 to May, 1904.
PerCent. s 3^ yearly. 4 4*3 5 5^ 6 yearly (Ha Q.-F.
Annual Report.—Fiscal year ends Dec 31. Report for 1903 was

In V. 78, p.2332, showing gross earnings $6,692,865; net over inter-
est, maintenance, taxes, etc., $1,415,140; dividends (6 p.c) $1,297,002;
balance, sur. for year, $118,138.—(V. 78, p. 1785, 2332, 2337.)
New York Air Brake.—Incorporated under laws of New Jersey,

Works at Watertown, N. Y.; capacity. 500 sets of oar brakes a day. In
April. 1902, Russian plant was placed in operation. V. 74, p. 887.
In 1896 dividend 6 p. c; in 1897 and 1898 none; Oot., 1899, to

July, 1904, incl., 2 p. c quar. (8 p. c. per an.). New stook, $1,250,000
was Issued in 1899 for extensions and $1,562,500 additional in 1901.
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y r Dock—Pf. stock, $10,000,000, 5%, non-oum. (text)

1st mort., $13,000,000, gold, oall at 105JUsm c<fcr

jf T Gas Elec. Light Heat <t Power—See Consol. Gas.
K T. <t Hoboken Ferry Oo.—Stook ($4,000,000)
Hob. Fer., 1st oons. M., red. 110 ($4,500,000).Usm.o"
N. Y. & N. J. Perry, two morts. ($600,000 are 1st 4s) .

.

N. Y. <fe Hoboken Ferry, gen. mort., gold, $4,000,000..
jV. I. Mutual Gas Light—Stook (bonds, see Cons. Gas)...
If. T.MutualTeL—Mut. Un.Tel. lstM.,g.,gu.,notdr'n Ceo
flew York <t New Jersey Telephone—Stook, $15,000,000..
M. (now 1st) $1,500,000, g.,s.f.$20,OOOy'rly.notdr.A.o*

Nile*-Bement-Pond Oo. —Stock, common, $5,000,000
Pref. stook, 6%, cum., $3,000,000, call in 1911 at 105..
Pratt & Whitney, 6 p. o. cum. pf. stook, gu., red., text..

Forth American—Stock, $17,000,000
Northw. GasL. dk Coke—Consol. (now 1st) mort., gold
Mortgage, $2,000,000, gold.EC
Cicero Gas, 1st mortgage.OTC

Do Gen. & ref. M., $5,000,000, g., gu.p.&i.EC.c*
Ohio <t Jnd. Nat't <k Ilium. Gas—Stook, (Bonds see text)..

Otis Elevator—Stook, common, $6,500,000
Stook, preferred, 6 per cent, non-oum, $6,500,000
Gold notes, due Jan. 1, yearly (see text)

Pacific Ooast Co.—Stock, common, $7,000,000 (see text)

.

1st preferred stock, $1,525,000, 5 p.o. non-cumulative.
2d pref. stock, $4,000,000, 4 p. o. non-cum. (see text) .

.

1st mortgage. $5,000,000, gold. OTa 0*

Date
of

Bonds

1901

1896
1896
1898

1881

1890

$100
500 &o.

1,000

1895
1898
1892
1902

1897

Size, or
Par

Value.

1,000
100

1,000
100

1,000
100
100

"Too
1,000
500

1,000
1,000
100

"Too

"Too
100
100

1,000

Amount
Outstanding

$10,000,000
11,580,000

3,300,000
4,100,000
1.000,000
3,300,000
3,500,000
5,000,000

13,690,100
1.277,000
5,000.000
2,000,000
1,225,000

16,800 000
250.000

1,202,000
500,000

1,770,000
9,000.000
6,350,300
5,599,500
950,000

6,738,800
1,502,800
3,904,200
4,446,000

LN'i\UKEttT OK DIVIDENDS*.

Rate per
Cent.

2 in 1903
4g.

5 in 1902
5

4&5
5 g.

9 in 1904
6g.

7 in 1903
5g.

8 in 1903
6 in 1903
6 in 1903
5 in 1904

6g.

g*
5 g.

2 in 1902
See text.

6

1Q%5 in __

5 in 1903
5 in 1903

5 g

When
Payable

& O.
& A.

Where Payable, and by
Whom.

N.Y..U. S. M.&Tr. Co.

N.Y., OfUoe D. L. & W.
do do
do do

Checks mailed.
N. Y., West. Union Tel.
Bklyn,81WilloughbySt.
N. Y., Atlantic Tr. Co.

Checks mailed.
do do
do do

N. Y., 30 Broad Street.
Equit. Tr. Co., Chicago,

do do
Meroh. L. &Tr.,Chicago
Equit. Tr. Co., Ohloago.
N. Y„ Corn Exo. Bank.
N. Y. Off., 17 Batt y PI.

do do
do do

Checks from Co.'s offloe.

do do
do do

N.Y.,Manhat. Trust Co.

nomas—Prinoi
pal.When Due
Stocks—Last
Dividend.

Apr.15,'04, 1%
Aug. 1, 1951

Deo. 1, '02,114
May 1, 1946
Jan. 1, 1946
May 1, 1946
July 9, '04, 5%
May 1, 1911
July 15*04,1 1«
May 1, 1920
J*nel8,'04,2%
Mayl4,'04,li9
Mayl4,'04,H*
June 1,'04, 1H
Jan. 1, 1915
Deo. 1, 1928
July 1, 1922
July 1, 1932
June 1, '02,1%
Apr. 15, '04, 2
Julyl5,'04,lifl

To 1908
Aug. 1, '04,li4
Aug. 1, '04,114
Aug. 1, '04, 114
June 1, 1946

V. 69, p. 181, 388; V. 72, p. 876. As to patent litigation see V. «9,
p. 181, 442; V. 70, p, 636; V. 73, p. 1359; V. 75, p. 1358; V. 79, p. 217.

Directors.—President, C. A. Starbnok, 66 Broadway; Vice-Prest

,

Daniel Magone ; Secy, and Treas.. John C. Thompson; Asst.-Treas ,

O. H. Chaffee, Fred. Flower, H. A. Rogers, J. C. Young, Anthony N.
Brady, Thomas O. Purdy and George B. Massey.—(V. 79, p. 217.)

New York Dock Co.—Organization.—Incorporated inN.Y. State
on July 18, 1901, as successor of the Brooklyn Wharf & Warehouse Co.,
foreclosed and reorganized per plan V. 72, p. 937. Possession
taken Aug. 1, 1901. v. 73, p. 239. Owns water frontage in Brooklyn
"frontage of more than 214 miles," of which 157 feet leased. OfBofal
statement, V. 73, p. 1355. Projected tunnel to N. Y. see V. 76, p. 483.
Stock and Bonds.—Com. stook, $7,000,000; pref. 5 per cent non-

oumulative, $10,000,000, all in shares of $100 each. Alter 5 p. 0. on
both stocks the two stocks to share equally. Of the bonds, $1,500,-
000 were in the treasury June 30, 1903.
Dividends.—On pref., 1 p.o., 1902; '03, 2 p.o. (A&O); '04, Apr., 1 p.o.
Report.—Report for year ending July 31, 1903, with balanoe sheet,

in V. 77, p. 822, showed: Gross earnings, $1,821,618; net over repairs,
etc., $862,985; interest on bonds, $460,000; dividends (2 p. 0.), $200,-
000; balance, surplus, $202,985.
officers.—Pres., David H. King Jr.; Vice-Pres., Columbus O'D. Ise-

lin; See, Edwin Thome; Treas., George E. Spenoer. Offloe, 8 & 10
Bridge St. (Manhattan), N. Y. Direotors. V. 73, p. 141, 1114; V. 75, p.
1358.-(V. 75, p. 610, 1358; V. 76, p. 483; V. 77, p. 773, 822.)
New York & East River Ferry.—Owns the "Astoria" Ferry be-

tween Astoria. L. I , and foot of 92d St., New York, and has three ferry-
boats. Capital stook, $750,000; dividends are payable Q.—M.
Dividends.— ) '95. '96. '97. '98. '99. '00. '01. '02. '03. 1904.
(Q-M) P. 0. S 3 4 4ia 5 5 5H 6 6 6 Incl. June, 3
Bonds, $750,000 1st 30-year gold 5s due Nov. 1, 1922, Interest M-N.,

at Kings Co. Trust Co. Directors—William A. Nash. Theo. F. Jack-
son, H. K. Knapp, E. Lehman and Roswell Eldridge.— (V. 71, p. 392.)

New Vorkd East River Gas Co.—SeeNew Amsterdam Gas Co.
New York & Hoboken Ferry Co.—Incorporated Nov. 10,

1898, under the laws of New Jersey as successor of the Hoboken Ferry
Co.. operating from Barolay Street, Christopher St. and West 22d St. to
Hoboken. V. 77, p. 454. In Apr., 1903, the Del. Lack. & West. RR. ac-
quired the entire *3,300,000 stook. Dividends : 1899, 1 p. 0.; 1900, 4;
1901,4*; 1902,5; since, (?). V. 78, p. 815.
Bonds—Of the $4,000,000 gen. 5s of 1898, $700,000 were reserved

for improvements ; all are redeemable at 110.—(V. 77, p. 454.)
N.Y.Hut.Gaa Light.—SeeCon. Gas.N.Y.Mut.Tel.—See p. 458

tNew York dc New Jersey Telephone.—Operates telephone
lines under perpetual license from the Bell Company in Staten Island,
Long Island (including Brooklyn), in New Jersey in counties of Bergen,
Essex, Hudson, Middlesex, Monmouth, Morris, Passaic, Somerset, Sus-
sex and Onion. Total stations on Jan. 1, '04, were 64,808 (of which 31,-
695 on Long Island), 53,184 in 1903, 42,130 in 1902 and 35,176 in 1901.
Stock —Stockholders are offered the right to subsoribe at par for

$1,252,000 stock, payable 50 p. 0. Mar. 1, 25 p. 0. June 30 and 25 p. c.
Sept 30, 1904, raising the amount outstanding to $13,772,000. Real
estate mortgages Jan. 1, 1904, $92,500.
Dividends.- / 1892. 1893. 1894 to July, 1904, inclusive,
Per Cent. 56 6 7% yearly (incl. 1% extra in Jan.)
Earnings.—Report for year ending Deo. 31, 1903, was in V. 78, p.

817, showing gross. $4,741,342; net, $1,471,347; interest and taxes,
$181,214; dividends, $852,215; balance, surplus, $437,918. In 1902,
gross, $3,962,597.-(V. 75, p. 669; V. 76, p. 592; V. 78, p. 345, 817.)
N. Y. & Q. Elec. Light & Power Co.—See page 458.
New York Suburban Gas.—See V. 68, p. 474; V. 70, p. 844.
New York Telephone Co.—See page 458.
New York &. Texas Land Co.—See page 458.
N. Y« Transportation;—See Section Jan., 1904; V. 79, p. 155.
Niagara Falls Power Company, The.—Organizedin 1886 and

jias authority by special acts of New York State to use the water of
Niagara River andalso to transmit any power, heat or light developed
from such water to practically any point in New York State. It has
1,071 acres of land devoted to manufacturing sites for users of its
electrical power. Tunnel first opened January 1, 1894. Completion
of installation of power-house No. 2 increased in 1904 the company's
capacity to 105,000 electrical horse power and 8,000 hydraulio horse
power on the American side. A plant on the Canadian side of 100,000
horse power is under construction; first installation of 50,000 horse
power is to be completed in 1904. V. 72, p. 939; V. 73, p. 35. List of
customers in May, 1904, see V. 78, p. 1910.

Securities. Par. Interest.
Stock $100
X
%10$oM'o

e
ct'\ 5°0. &C 5g -Various.

'w^&WSJ.' \
LOO* 6g-A.40.

Debentures, conv., ) , nnn „„ . „ „
$3,000,000 ..Mo \

1 '000 6g.-A.&0.
Stock authorized by stockholders $10,500,000. Issued, $4,180,700,

$6,000,000 being reserved for conversion of debentures.
The first mortgage of 1891, $10,000,000, covers 1,071 acres in

city of Niagara Falls, tunnels, franchises, etc; also the majority stook
of the Cataract Power & Conduit Co., Buffalo, and the Tonawanda
Power Co., North Tonawanda, N. Y. Coupon mort. bonds are $1,000
eaoh; int. J & J; registered; $500 or multiples of $500; int. Q.-J. For
the construction of power house and wheel-pit No. 2, with connecting
tunnel, $3,000,000 debentures, dated April 1, 1900, convertible into
stock, $ for $, at holder's option on or before April 1, 1908, have been

Outstand'g.
$4,180,700

Maturity, etc.

10,000,000 Jan. 1, 1932

3,000.000 Apr. 1, 1910

2,311,000 Oct. 1, 1911

Issued. Stockholders In July, 1901, subscribed at par to $2,700,000
of $3,000,000 new debentures, payable in instalments, to build plant
on Canadian side, convertible at holder's option after Oct. 1, 1903,
and before Oct. 1, 1908, into stock, $ for $. They are secured by an
equal amount of debentures of Canadian Niagara Power Co. V. 73, p.
35. See V. 70, p. 689.
Earnings.—For 9 mos. ending Mar. 31, 1904, gross, $859,902; net,

$701,979; other income, $62,693; fixed charges, taxes, etc., $562,782;
improvements and betterments, $56,310; bal., sur., $145,580.
President, D. O. Mills ; 1st Vice-Pres., Edward A. Wiokes; 2d V.-P.

and Treas., William B. Rankine; 3d Vioe-Pres., Geo. W. Davenport;
Sec, Frederick L. Lovelace; Asst. Sec. and Asst. Treas.. W. Paxton Lit-
tle. N. Y. office. 15 Broad St.-(V. 77, p. 1229; V. 78, p. 1910.)

NUes-Rement-Pond Co.—Organization.—Incorporated in New
Jersey on Aug. 11, 1899, as a consolidation of the Niles Tool Works
Co. , etc Does much of the heavy machine trade of the country.
V. 69, p. 388. In January, 1901, took over entire eommon stock
($1,525,000) of the Pratt & Whitney Co., guaranteeing 6 per cent on
the tatter's $1,225,000 preferred stock (subject to call in 1911 at par)
provided that the guarantor earns same on its own stock. V. 71. p.
139; V. 70, p. 1253; V. 72, p. 143. In Mar., 1904, control of Milwau-
kee Machine Tool Co. was acquired. V. 78, p. 1113.
Stock, common, $5,000,000; pref., 6 per oent oum. (subject to oall

in 1911 at 105), $3,000,000, of the latter $1,000,000 being unissued.
Div. on pref., Nov., 1899, to Feb., 1901, 1H p. 0. quarterly, (Q.-F.)

On common, Sept., 1901, lig p. c; Dec, li<j p. c; 1901, 6 p. 0. (Q.-M.);
1902, Mar., 1% p, 0. and 1 p. 0. extra, paid May 15; Sept., 2; Dec,
2 ; in 1903, 8 p.o. (Q.-M.); in 1904, Mar., 2 p. o. Balanoe sheet Dec.
31, 1903, V. 78, p. 1781. Statement for oal. year 1902 in V. 76, p. 544,
showed: Net, $1,627,965; reserve for depredation, $200,000; div. on
pref. (6 p. c), $253,500; on common (8 p. c), $400,000; balanoe, sur.,
$774,465. Pres., R 0. MeKinney; Treas., Chas. L. Cornell; Sec. E. M.
C. Davis, 136 Liberty St., N. Y— (V. 78, p. 1781.)

North American Company.—Organization.—Organizedin 1890
under laws of New Jersey as successor to the Oregon & Trans-Conti-
nental Co. Is interested in street railway and eleotrio enterprises. In
1901 the stock was decreased from $40,000,000 to $12,000,000 by the
issue of one share for each 3^ shares. V. 73, p. 30; V. 76, p. 106.
The stockholders voted on Mar. 23, 1903, to inorease the stook from
$12,000,000 to $17,000,000 to pay for stook of the Laclede Gas Light
Co. of St. Louis and increase the company's holdings in the gas and
elec light business in St. Louis and elsewhere. V. 76, p. 545, 814, 923.

Dividends.—In 1903, 4 p. c; in 1904, 5 p. c, derived from interest
and dividends received from permanent investments, is payable quar-
terly on March 1, June 1, Sept. 1 and Dec. 1, 1904. V. 78, p. 345.
Report, etc.—Fiscal year to end Dec. 31. Report for year ending

May 31, 1904, at length was in V. 78, p. 2439, 2603. Controls Milwau
kee Eleotrio Railway & Light Co. (see Street Rt. Supp.); also the Cin-
cinnati Newport & Covington Light & Traction Co. V. 72, p. 922,
V. 74, p. 584, 1306, Union Eleotrio Light & Power Co., of St. Louis,
V. 74, p. 1256, 1306, V. 75, p. 345, 506, 1258, V. 77, p. 40, 774; V. 78,
p. 346, and Detroit Edison Co., V. 75, p. 983. Laclede Gas Light Oo.
of St. Louis, see V. 76, p. 1360, 1361; V. 78, p. 1278. On May 31. 1904,
owned: Stocks, $17,903,972; bonds, $183,579; and balance sheet
showed loans payable, $136,277; accounts receivable, $177,454;
cash, $522,241.
Directors.—Edward Q. Keasbey, John I. Beggs, C.W. Wetmore, 8. W.

Burt, Edwin M. Bulkley, Wm. Nelson Cromwell, G. R. Sheldon, Ed-
mund C. Converse, Henry C. Payne. Robert Bacon, Chas. F. Pfister,
Chas. A. Spofford. President, C. W. Wetmore; 2nd Vice-Pres., Wm. F.
White; Sec, Silas W. Burt; Treas., Geo. R. Sheldon, 30 Broad St.— (V.
78, p. 2439, 2595, 2603)
Northern Union Gas Co. (New York City.)—V. 65, p. 621.

Northwestern Gas Light & Coke Co.—See page 458.
Northwestern Telegraph.—Owns 10,000 miles of wire and is

leased to Western Union for 99 years, whioh guarantees dividends
at 6 per cent on $2,500,000 stock (par $50) and prinoipal and interest
on 1st mort. 30-year gold 4i«8 ($500 each), due Jan. 1, 1934, interest
J. & J. at Western Union office, 195 Broadway, N. Y.; Bowling Green
Tr. Co. of New York, trustee. Guaranty, V. 79, p. 216.— (V. 79, p. 216.)

Ohio & Indiana Consol. Nat. 4; Ilium. Gas.—Seepage 458.
Omaha Water Co.—See page 458.

Otis Elevator Co.—Incorporated Nov. 28, 1898, under the laws
of New Jersey and took over about 13 plants comprising about
85 per cent of the business. See V. 71, p. 345; V. 74, p. 271; V. 75,
p. 552. Stook $6,500,000 common; outstanding, $6,350,300. Pre-
ferred outstanding (see table above), $4,499,800. The stockholders
voted on Sep. 8, 1902, to increase the authorized preferred stock from
$4,500,000 to $6,500,000; of the new stock $989,500 was sold to stock-
holders pro rata at par for Improvements and working capital, the
balance to remain for future purposes. V. 75, p. 345, 552.
Dividends on pref., July 15, 1899, to July, 1904, both inclusive, l^p.

c quar. (6% per annum). First div. on common, 2 p. c, paid Apr., 15,
1903, from earnings of 1902; on Apr., 15, 1904, 2 p. c. V. 78, p. 1114.
Gold notes, $1,250,000, due $150,000 Jan. 1, in 1903 to 1905, $400,000
in 1906 and $200,000 in 1907 and 1908.
Report for year ending Deo. 31, 1903, with bal. sheet, In V. 78, p. 1220,

1273. showed net earnings over interest and renewals. $908,055; div.
on pref. (6 p. c), $332,670; div. on common (2 p. c), $127,006; charged
off for depredation, $266,575; bal., surplus, added to working capital,
$200,000. Office, 17 Battery Place, N. Y—(V. 78, p. 1220, 1273.)
Pacific Coast Company.—This company controls the Pacific

Coast Steamship Company (owning its entire capital stock) and
operates five steamship lines running between San Franoisoo,
Portland, Viotoria, Sitka, Fort Bragg, 8an Diego, <sc Also owns all the
securities of the Columbia & Puget Sound RR. (now standard gauge)

,
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MISCELLANEOUS.
For explanation of column headings, &c, see notes on

first page of tables.

Pacijic Mail Steams/lip—Stock
Pae. Pack <6Nat>.—Deb. (V.74,p. 1143) g.,e.f., red. text..
Paterson <& Passaic Oas <& Elec.—See Street Ry. Section.
Ptnnsjwunia Canal—Gen. M., $5,000,000, int. guar... o*

PennsV t,v. Meel Oo.—Pl. stock, 7%, non-cum., $25,000,000
Old Ponua. Steel 1st M., cur.OP r
Maryland Steel 1st mortgage, currenoy.tiP r
Penn. Steel Co., Consol. mort., $7,000,000, gold.GP o*
Collat. trust loan Cornwall properties, s. f., red. text .

.

Maryl'd Steel car tr. bonds, g , $60,000 due yrly, call 105
People's Oas Light & Ooke (Chicago)—Stock, $35,000,000
People's Gas Light & Coke 1st M. (to be paid Nov. 1) ..c

2d mortgage (to be paid Deo. 1) o
1st consol. mort. for $10,000,000 gold .Ce *c
Equitable Gas Light & Fuel 1st mortgage Ce o"
Chicago Gas Light & Coke 1st mortgage, g.(FP) c
Consumers' Gas 1st mort., gold. See V. 66, p. 472.Cec
Illinois L. H. & Power 1st mortgage o
Lake Gas & Light 1st mortgage, gold. J IC
P. G. L. & C—Refunding M., $40,000,000, g.F...o*<fcr

Mutu al Fuel Gas 1st mort., $5,000,000, gold, assumed.
Hyde Park Gas, 1st M. (to be paid Sept. 1), assumed.Ce
Calumet Gas Co. 1st mortgage, assumed

Phila. Electric—Stock to be $10 per sh. paid in (see text).
Phila. Eleo. Trust Ctfs., gold, $17,500,000 (see text) . .

.

Edison Eleo.Trust Ctfs., gold (Ed. stk.ascoll.)
Old Phila. Elec. Tr. Ctfs. (Penn. H. L. & P. stock as col.)

Date
of

Bonds

1902

1870

1887
1892
1895
1902
1902

1874
1874
1893
1885
1887
1886
1885
1885
1897
1897
1884

1S99
1896
1898

Size, or
Par

Value.

$100
500 &o.

1,000
100

1,000
1,000

500 &c
1,000
1,000
100
500
500

1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

500 Ac
1,000

25

100 &c.
1.000

Amount
Outstanding

$20,000,000
1,500,000

1,977,000
16,500,000
1,000,000
1,915,000
3,482,000
7,350,000
480,000

32,969,100
2,100,000
2,500,000
4,900,000
2,000,000

10,000,000
4,246,000
500,000
300,000

See text.
5,000,000
200,000
250,000

24,987,750
14,982,200
1,994,300

11,268,060

INTEREST OR DIVIDENDS.

Rate per
Cent.

3 in 1899
5 g-

6
7 in 1903

5
5
6g.
5g-

6 in 1903
6g.
£*•
§*•

£ g-

= g -

I
8 '

6 g.
5 In 1903

t g -

5 g.
5 g.

When
Payable

J. & D.
A. & O.

J. & J.
M. & N.
M. & N.
F. & A.
M. & S.

A. & O.
J. & J.
Q.—F.
M. & N.
J. & D.
A. & O.
J. & J.

J. & J.
J. & D.
M. & N.
J. & J.
M. & S.

M. & N.
M. & S.

J. & J.

J. & D.
J. & J.
A. & O.
A. & O.

Where Payable, and by
Whom.

N. Y. Mercantile Trust.

Phila. .Broad St. Station
Checks mailed.

Philadelphia Office.
do do

Girard Trust Co., Phila.
Philadelphia.

Girard Trust Co., Phila
N. Y., Central Tr. Co.

N. Y., Cent. Tr. & Chic.
N. Y., Cent. Tr. & Chic.
N. Y., Central Trust Co.
N. Y., Cent'lTr. & Chic.

do do
N. Y., Central Tr. & Ch.
Chicago, Chic. Nat. Bk.
111. Tr. & Sav. Bk., Chic.
N. Y., Cent. Tr. & Chic.

do do
First Nat. Bk., Chicago
Chicago Eq. Trust Co.

Checks mailed.
Land Title & Tr., Phila.
CityTr.,S.D.&S.Co.,Ph.
LandTit.ATr.Co..Phila.

Bonds—Princi-
pal,When Due.
Stocks—Last
Dividend.

Dec. 1, '99, Ha
Aug. 1, 1922

July 1, 1910
May 2,'04, 3ifl

Nov. 1, 1917
Feb. 1, 1922
Sept. 1. 1925
Oct. 1, 1932
July 1, '05-'12
May 25 '04,1 *a
Nov. 1,11904
Dec. 1, 1904
Apr. 1, 1943
July 1, 1905
July 1, 1937
Dec. 1, 1936
Nov. 1, 1915
July 1, 1915
Sept. 1, 1947
Nov. 1, 1947
Sept. 1, 1904
July 1, 1917
J'ne 15,'04,2»fl
Oct., 1949

Aft. Apr.,1946
Apr. 1. 1948

Seattle to Franklin, eto., with sidings, 57 miles, and its New Castle
mine; the Paciflo Coast Ry. (narrow gauge), Port Harford, Cal., to Los
Olivos, 80 miles. Operates Franklin Coal Co. owning Franklin mine,
with 3.050 acres coal lands at Franklin and 2,083 acres at New Castle;
also Black Diamond Coal Mining Co. at Black Diamond, Wash., ac-
quired In May, 1904.

History.—Successor on Dec. 1, 1897, to the Oregon Improvement
Co., sold in foreclosure and reorganized p. plan in V. 65, p. 412, 463.

Dividends— } 1898. 1899. 1900 to Aug., 1902. Since.
Com., per ot.. 1 2 2 (4% per an.) 1*4 quar.
1st pref., p. c. [ 5 4ie (5% per an.) 1H quar.
2d pref., p. c. I 4 3*3 (4% per an.) 1H quar.
.After 4 p. c. on 2nd preferred and common, these stocks share equally.

Latest Earns.—11 mos. ) 1903-4.Gross, $5,310,992; net, $1,014,101
July 1 to May 31. J 1902-8.Gross, 5,028,154; net, 1,027,324

Report.—Report for year ending June 30, 1903, at length in V. 77,
p. 1291. 1306, showed gross of steamships and colliers, $3,598,959; net
$517,345; rail lines, gross, $649,947; net, $315,388; coal department,
etc., gross, $1,357,846 ; net, $379,244. Total results were

:

Gross earnings $5,606,754 j
Interest on bonds $222,300

Op.expenses and taxes. 4,394,775 | Depreciation, eto 39,619
Div. on 1st pref. (5%) .... _76,250

Net earnings $1,211,977
Interest and discount. . 44,378

Div. on 2d pref. (5%) 200,000
Div. on common (5%).... 350,000

Total net income $1,256,356 I Balance, surplus $368,187
For year 1901-02, gross, $5,074,207; net, $1,088,692.

Officers, Etc.—Chairman of the board and Pres., H. W. Cannon;
Vioe-Pres., J. C. Ford; Treas., John Kean; Vice- Pres. and 'Sec, W. M.
Barnum; Asst. Treas., Clifford C. Fay. Executive Committee: Henry
W. Cannon, E. H. Harriman, Daniel 8. Lamont, T. Jefferson Coolidge
Jr., and GrantB. Schley. N.Y. office 10 Wall St.-(V.78,p. 2015.)

Pacific Mail Steamship.—In Nov., 1900, the Southern Paciflo
Co. acquired $10,005,000 of the stook. V. 71, p. 1015. In June, 1902,
made three year agreement with Panama RR V. 74, p. 1256. In Mar.,
1903 purchased two steamships for about $3,000,000. V. 76, p. 708;
V. 78, p. 2388.
Dividends.—No dividends from 1887 until Dec, 1896, when 1 p. o.

was paid; in'97.2p.c; In '98,2*3 p. c; in 'Og.June^^p.c; Dec.Hap.c
none since, surplus being invested in new vessels, eto. V. 70, p. 331.

Report.—Advance statement for 1903-04 in V. 78. p. 2010.
Year ending Apr. 30. 1904. 1903. 1902. 1901.

Steamships $3,439,113 $2,677,913 $1,883,413 $2,868,969
Subsidies 15,180 14,510 8,640 13,878
Miscellaneous 147,473 135,083 137,293 188,319

Total earnings....$3,601,766 $2,827,506 $2,029,346 $3,071,166
Net earnings $246,896 $8,280 df.$307.935 $167,821

E. H.Harriman, President; Alex. Millar, Sec, 120 Broadway, N.Y.
V. 76, p. 708. 1190; V. 77, p. p. 848; V. 78, p. 2010, 2388.)

Pacific Packing 6c Navigation Co.—See page 458.
Paterson 6c Passaic Gas 6c Electric Co.—See Street Ry.Sec'n
Pennsylvania Mfg. Light 6c Power.—See Philadelphia Eleo
Pennsylvania Steel Co.—Chartered in New Jersey on Apr. 29,

1901, and acquired per plan in V. 72, p. 46, 91, almost entire $6,500,-
000 stook of Penn. company of same name and entire stook of Mary-
land Steel Co. Thus controls plants at Steelton, Pa., and Sparrows
Point. Md., lnoludlng blast furnaces, annual oapaoity 750,000 tons pig
iron: two Bessemer plants, oapaoity 800,000 tons, and one opeD-hearth
plant, oapaoity 250,000 tons of Ingots; two rail mills, oapaoity 640,000
tons, a shipbuilding and a bridge-building plant (new plant V. 77, p.
773), a oomplete frog and switch building plant, etc, eto. Owns entire
$150,000 stook of Bait. & Sparrows Point RR.
Owns the entire $2,400,000 stook of the Spanish-American Iron Co.,

shipping from 400,000 to 500,000 tons of ore annually, and owning
about 5,000 aores of land near Santiago, Cuba (V. 62, p. 776; V. 71, p.
393; V. 76. p. 917; V. 77, p. 1229; V. 78, p. 1495).
In 1901-02, purchased a *%& interest in the Cornwall Ore Banks Co.,

Lebanon Co., Pa., the Lebanon Furnaces, Lebanon, Pa., and $540.000 of
the $800,000 stock of the Cornwall & Lebanon RR., and issued $7,500,-
000 30-year 5 per cent collateral trust bonds of The Penn. Steel Co.
(of Penn.). V. 75, p. 345, 397; V. 72, p. 1241, 1283; V. 73, p. 1364;
V. 74, p. 1312. Official statement of properties, etc, V. 73, p. 1355.
In June, 1901, control was acquired by the Pennsylvania RR. and

affiliated roads by purchase of $10,000,000 eaoh of common and pre-
ferred stook. V. 72, p. 678.

Stock.—Common stock authorized, $25,000,000; outstanding, $10-,
750.000 (par $100). Preferred, see table above. V. 72, p. 1241.
Dividends.—On pref. stock since re-capitallzation, Nov. 1, 1901, to

May. 1904, lncl , 7 p. o. yearly (paid M. & N.)

Bonds.—Consolidated joint mortgage covers the plants at Steelton, Pa.,
and Sparrows Point, Md., and all of the $1,000,000 stook of the Mary-
land Steel Co.; $3,000,000 are reserved to retire the prior liens. Car
trust notes Deo. 31, 1903, $175,000. V. 72, p. 579.
Of the ooll. trust 5 p o. bonds trust 5s of 1902, not less than $100,000

nor more than $500,000 may be oalled, at 105, at any interest period;
In addition a sinking fund of 50 oents per ton of ore mined Is to be
similarly applied; if the sink, fund Is not sufficient to redeem
$1.">0,000 the company must meet deficiency. V. 74, p. 1312.
Report for calendar year 1903, in V. 78, p 1495, showed: Earnings

of operating companies over charges and depreciation, $2,189,097,
against $2,473,532 in 1902; dividends (paid to Penn. Co), $1,419,360;
bal., $769,737; total reoelpts of Penn. Co., $1,530,461; bal., surplus,
over expenses ($30,458) and 7peroent div. on pref. (including 3^%

paid May, 1904). $345,00?; combined surplus of operating and holding
companies, $1,114,740. Business Mar., 1904, V. 78, p. 992. Directors,
Oot. 1901, V. 73, p. 1355.— (V. 78, p. 992, 1495.)
People's Oas Light & Coke (Chicago).—An absolute consoli-

dation on Aug. 2, 1897, of the companies forming the old Chicago Gas
Trust.—V. 64, p. 1088; V. 65, p. 23o. Mutual Fuel was purchased In
November, 1897, and early in 1898 consolidated, as was also the Hyde
Park Co., with the People's Gas-Light & Coke Co. The Universal Gas
Co. (stock, $1,500,000) is controlled in the company's interest.—V.
67, p. 179; V. 68, p. 474. On Nov. 1, 1900, made a contract to pur-
chase tbe property of the Ogden Gas Co. for $7,000,000, at the ex-
piration of the latter's franchise on Mar 4, 1945.—V. 72, p. 91. 244.
630, 779; V. 74, p. 99, 155; V. 78, p. 1501. As to Indiana Oil & Gas
Co.. see V. 67, p. 690; V. 68, p. 825, 1182; V. 71, p, 33, 1123. As;to
Northwestern Gas Light & Coke Co., see that company above.
Property.—In service January, 1904: Street mains, 1,872 miles

;

meters, 347,750; public lamps, 24,948; V. 78, p. 1501. See V. 66, p. 382.
In June, 1901, a settlement was reached with the oity on the basis

of the latter receiving on aooount of its percentage of the gross re-
ceipts (viz., 3*2 p. o. from illuminating and 5 p. c from fuel gas) free
gas for 25,000 street lamps (this servioe to be valued at $350,000) and
for these lamps Welsbach burners (valued at $25,000), these to be
maintained by the oity; any surplus in the peroentage above $375,-
000 to be paid in cash. The oontraot forbids the oity to attaok the com-
pany's franohise, but reserves to it the right to oontinue the Ogden
gas and 75-oent-gas suits. See V. 72, p. 1283, 1087; V. 74, p. 155; V.
75, p. 246, 669. In Jan., 1904, the lower court decided that the 75-oent-
gas ordinance was illegal. V. 78, p. 346, 765, 1396. In Oct., 1903,
the constitutionality of the Consolidation Act of 1897 was upheld. V.
73, p. 349; V. 77, p. 1536, 2343; V. 78. p. 765.

Stock.—In 8ept., 1901, stockholders subscribed to $4,300,300 stook,
raising the amount outstanding to $32,969,100. V. 73, p. 496.

Divs.— )'89. '90. '91 '92. '93. '94. '95. '96. '97 to May, '04
Percent. $ 4 3 3 5H 4*2(l 1asc) 6 2** Ha 6y'rly(lJ*Q-F>

Bonds, Etc.—Of the $40,000,000 Issue of 1897 $29,046,000 bonds
were reserved to retire prior bonds, of which $7,300,000 has been is-

sued, inoluding •4,800,000 sold to retire the several issues maturing
la 1904. The balance ($10,954,000) may be Issued for additional prop-
erty, improvements or betterments. V. 65, p. 572; V. 79, p. 155.

Report—Report for year ending Deo. 31, 1903, in V. 78, p. 699.
YEAR8 ENDING" DEO. 31 1903
Gross inoome $11,854,800
Net over oper. exp $5,414,438
Interest on bonds 1,857,300
Depreciation 656,431

1902.
$11,058,413
$5,145,202
1,857,300
630,586

1901.
$9,663,476
$4,871,305
1,857,300
611.836

Balance for stook.... $2,900,707 $2,657,316 $2,402,169
Dividends, 6 p. o $1,978,146 $1,978,146 $1,784,633
Officers.—Chairman of Board, C. K. G. Billings; President, Geo. O.

Knapp; V.-P., A. N. Brady, 2d V.-P., Walton Ferguson; 3d V.-P^, C.K.,
Wooster; Treas., W. S. MoOrea; Sec, L. A. Wiley. Office. 54 Wall St.
N. Y.—(V. 78, p. 346, 699, 765. 1396; V. 79, p. 155.)

Philadelphia Company.—See Pittsburg, in Street Ry.Section.
Philadelphia Electric Co.—See page 458.
Pittsburg Coal Co.—See page 458.
Planters' Compress Co.—See page 459.
Pocahontas Coal 6c Coke.—See Norfolk & Western Ry.
Pope Manufacturing Co.—Organization.—Incorporated in

New Jersey in Feb., 1903, as successor per plan in V. 75, p. 1401, and
V. 76, p. 267, of the American Bicyole Co., which acquired concerns
mentioned in V. 69. p. 177, 493. 8ee application to list, V. 72, p.
536, and V. 73, p. 782, 1358, plan V. 75, p. 1401; list |of plants, V. 78,
p. 1966.

Stock.—Common stock, $10,000,000); 1st pref, 6 p. o. cum. (subject
to call at 110). $2,500,000; 2d 5 p. o. pref. oum. after Feb. 1, 1905.
$10,000,000; par of shares, $100 each, all outstanding. Stock is kheld
in a voting trust until Feb. 1. 1908.

Officers. - President, Albert A. Pope; 1st Vice President, Albert L.
Pope; Treasurer, George Pope; Secretary, Paul Walton. Dlreotors,
May, 1904, V. 78, p. 1966. Office, 21 Park Row, N. Y. (V. 78, p. 1966.)

Postal Telegraph Cable.—See Commercial Cable Co.
Pressed Steel Car Co.—Organization.—Incorporated in N. J.

on Jan. 13, 1899; a consolidation of plants at Joliet, 111., and Pitts-
burg, Pa. Prospectus in V. 68, p. 188, 131. Capacity of the works
about 120 cars a day of largest size. Competition, V. 73, p. 1316;
V. 74, p. 580. Leases plant at Hegewisch, 111.; oapaoltv 50 wooden
oars daily. V. 74, p. 991, 835, 729. Business June, 1904, V. 78, p. 2388
Bonds.—The first mortgage gold bonds are subject to call in whole or

part at par and interest on any interest day. V. 72, p. 343; V. 74, p.
203. V. 75, p. 1305. There are also $75,000 1Allegheny purohase
money bonds of 1902, part due yearly to 1911, inclusive; int. at 4 p. o.,

payable J. & D. at Farmers' Back Building, Pittsburgh.

Dividends.—On pref.: to May, 1904, 1% p. c quarterly. On com-
mon, 1900, 6 p. c; 1901, 4 p. c; 1902 (Q.-F.), 4 p. c; in 1903, 5 p. c,
Inoluding 1 p. c extra (paid Q.-F.); in 1904, Feb., 1 p. c; May, 1 p. o.

Report.—Report for year ending Dec 31, 1903, with bal. sheet, was
In V. 78, p. 765, showing net earnings, $2,768,898; depredation,
$^60,000; alv. on pref. (7 p. c), $875,000; div. on common (5 p. c),
$625,000; balanoe, sur., $1,008,898. In 1902, net earns.. $4,578,114.
President, F. N. Hoffstot. N. Y. Office, 24 Broad St. New dlreotors,

Jan., 1908, V. 74, p. 215; V. 76, p. 269.—(V. 78, p. 1114, 1553, 2388.)

Procter & Gamble Co.—Formed In 1890 under laws of New
Jersey to carry on soap, oandle, oils and glycerine business. In
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Pittsburg Ooal—Common stock, $32,000,000 .....

Preferred stock, 7 per cent, cumulative, $32,000,000.

.

Coll trust niort.. g., payable $1,100,000 y'rly for 2 yrs.

Notes for Mod. Riv. com. stock, $1,500,000 y'rly. UPl.
PC of Pa.lst& coll.tr. M.,g.,gu., red. 110, s.f UPi.o*<fer

Pressed Steel Oar Co.- Stock, common, $12,500,000
Pref. stock (as to assets), 7 p.c, non-cum., $12,500,000
MoKee's Rocks purchase money mortgage
1st M., gold notes, red., due $500,000 y'rly, Feb.Mo.o*

Procter <6 Gamble.—Common stock, $6,000,000
Pref. stock (8 p.c, oum.). See terms in ed. May,'93,Sup.

Pullman Company—Stock, $74,000,000
Railway Steel Spring Co.-Common, $13,500,000
Preferred, 7 per cent, cum., $13,500,000

Republic Iron <£ Steel—Common stock, $30,000,000
Preferred, 7 per cent, cumulative, $25,000,000

Royal Bak'g Powder—Pref. stock, $10,000,000, 6*, cum.
Rubber Goods Manufacturing—Coin, stock, $25,000,000.
Pref. stock, 7 p. c. oum., $25,000,000 (bonds, see text).

Safely Oar Heating <£ Lighting- Stock ($=>,000,000) .

Binder I Sewing Machine) Manufac'g—Btodk, $30,000,000
gloss-Sheffield Steel <£ Iron—Common stock, $10,000,000.
Preferred stook, 7 per cent, non-oum., $10,000,000

—

Sloss Iron & Steel Co. 1 st mortgage, gold .N
General mortgage, gold, subject to call at par N —

Standard Milling—Stook (preferred, 5% non-cum.)
First mortgage, gold, $6,250,000 Mp 0*

Date
of

Bonds

1902
1903
1904

1901

1887
1899

1900

Size, or
Par

Value.

$100
100

25,000

i ,6bo&o
100
100

1,000
100
100
100
100
100
100
100
100
100
100
100
100
100
100

1,000

Amount
Outstanding

$30,135,000
30,716,200
4.300,000
4,500,000

25,000,000
12,500,000
12,500,000

235,000
3,500,000
6,000,000
2,250,000

74,000,000
13,500,000
13,500,000
27,191,000
20,416,900
10,000,000
16.941,700
8,051,400
4,921,000

30,000.000
7,500,000
6,700,000
2,000,000
2,000,000
6,900,000
3,402.000

INTEREST OR DIVIDENDS.

Rate per
Cent.

See text
5 g.

None.
" g.

See text.
7
4
5 g.

See text.
8 in 1903
8 in 1903
See text.
7 in 1903

7 in 1903
6

See text.
7 in 1903
See text.
See text.

7 in 1903
6 g.
4 lag.

See text.
5 g.

When
Payable

Q.-J.
Q.-F.

.1.

1!

<fe J.

-F.
,-F.

P, & A.
-F./J

Q.-M.
See text
Q.-M.

Q. J.
Q.-M.
Q.—J. 15
Q.-M. 15
Q.-J.
Q-M.

Q.-J.
F. & A.
A. & O.
See text
M. & N.

Where Payable, and by
Whom.

Checks mailed.
Union Tr. Co., Pittsb'g.

Union Tr. Co., Pittsb'g.
s Farmers' Bk. Build- /

i lng, Pittsburg, Pa. $

do do
N. Y., Morton Trust Co.
Cincinnati,0.,Co. Office.

do do
N. Y., Farm. L. & Tr. Co.

N. Y., Metrop. Trust Co.

General Office, Chicago.
Checks mailed.
Checks mailed.
do do
By check.

N. Y. Guaranty Tr. Co.
N. Y., Central Trust Co.

do do
Off.. 37 Wall St.. N. Y.
N. Y.. Metropol. Tr. C'-

Bonds—Prinoi •

pal.When Due.
Stocks—Last
Dividend.

July25,'04,l%
Feb., 1905-'08
Nov. 3. '0406
Jan. 1, 1954
May31,'04,l%
May 24,'04,1%

1909
1905 to 1911
Aug.15, '04. 3
Julyl5,'04,2%
Aug.15,'04,2%
Apr. 4. '04, 2%
Aug.15,'04,1%

Oct. 1. '03, 1%
J'ne 30,'04, H«
July 15,'01,1%
J'nel4,*04, 1%
July 1. '04 ,3%
J*no30,'04,4%

July 1, '04, 1%
Feb. 1, U*20
Apr. 1, 1918
Apr.11,'04,1%
Nov. 1, 1930

19001 stocK was increased and bonds paid off. V.71, p. 713. 817. 915.
Voted May 28, 1902, to increase the common stock from $4,500,000 to

$6,000,000; of the new stock $750,000 was subscribed for in 1902 and
the remaining $750,000 in Jan., 1904. V. 74, p. 991, 1200; V. 77, p.
2038. In 1903 was building a new plant in Kansas City to oost about
Sl.000,000. V. 76. p. 1196.
Dividends- > 1891. 1892 to 1897 Inol. '98to '00. 1901 to Aug, '04.

On oommon... \ 8 12 per cent. 20 y'rly. *12 yearly (Q.-F.)

•Also extra dividend of 142, p. c paid Jan. 2, 1904. V. 77, p. 2038.
On pf. in full to July, '04, lncl. Office, Cincinnati. (V. 77, p. 2038.)

(The) Pullman Co.—On Jan. 1, 1900, the Wagner Palace Car Co.
sold its assets to The Pullman Company, representatives of the Van-
derbilts entering the board of directors of the latter company, the
stook being increased from $54,000,000 to $74,000,000, to retire the
Wagner Company's $20,000,000 stock. See V. 69, p. 854; V. 70, p. 40.
Real estate not used in manufacturing business must be sold by

1909. V. 78. p. 771.

Cash Dividends.-) 1877-80. '81-83. '84-98. '99.. 1900-03. 1904.
Since 1877—P. ot. S 8 yrly. 9*a y'ly. 8 yrly. 6*4 8 yrly. In.Aug,6.

In 1898 paid an extra cash dividend of 20 per oent and stook divi-

dend of 50 p. o. to distribute surplus assets. V. 67, p. 75, 789, 840, 902.

Report.—Report for 1902-03 was in V. 77, p. 1293.
Tears ending July 31. 1903. 1902. 1901.

Earns, from cars, mfg. profits, &c.$23,120,713 $20,597,903 $17,996,782
Operating expenses $10,389,460 $9,317,584 $7,378,199
Depreciation on cars, eto 2,739,314 1,908,903 1,485,602
Paid other sleeping oar ass'ns 574,252 435,742 346,760
Dividends on capital stook 5,919,968 5,919,924 5,919,886

Wet surplus for year $3,497,720 $3,015,750 $2,866,335
Total surplus July 31, 1903, $14,275,749.
Pres.. Robert T. Lincoln, Ohio. N. Y.. 15 Broad 8t.—(V. 78. p. 771.)

Quicksilver Mining.—See Supp. of Oct.. 1897; V. 72, p. 1241.

Quincy Mining.—V. 76, p. 592; V. 78, p. 705, 819.
Railway Steel spring Co.—Incorporated In New Jersey on Feb.

25, 1902, as a consolidation. V. 74, p. 382, 482. Official statement,
V. 74, p. 984. In June, 1902, purchased the Steel-Tired Wheel Co.,
issuing $3,500,000 each of common and preferred stook therefor.
V. 66, p. 185; V. 72, p. .444; V. 74, p. 1041, 1200; V. 75, p. 80. Total
oapacity of all plants aoquired, 135,750 tons annually.
Dividends on pref., 1% p. o. quarterly, |paid June, 1902, to June,

1904, both incl. First dlv. on common, 2 p. o., paid Apr. 4, 1904.
V. ^8, p. 992. No bonds. Aggregate net earnings in 1901 of prop-
erties consolidated, $1,762,081; in 1900, $1,556,967. Balance sheet
Deo. 31, 1903, V. 78, p. 986. President, J. E. French; Sec, M. B. Par-
ker; Treas., James C. Beaoh. Dlreotors, V. 74, p. 1200; V. 75, p. 1208.
-(V. 75, p. 1208; V. 76, p. 651, 1033; V. 78, p. 986, 992.)

Republic Iron & Steel Co.—Organization.—Incorporated in
New Jersey on May 3, 1899. to consolidate 29 plants making bar and
forge iron, being practically all the plants in tneCentral ana Southern
States west and south of Pittsburg. V. 68, p. 872. Also owns 7 blast
furnaces, mining properties In the Mesaba range, in the Lake Supe-
rior region, extensive iron and coal lands including those belonging
to Pioneer Mining & Mfg. Co. of Birmingham, Ala., and the coke plant
of the Connellsville Coke Co. (See V. 71, p. 545.) For properties merged
see V. 68, p. 674; V. 68, p. 1227 ; V. 69, p. 339. 850, 1151 ; statement,
V. 70, p. 228; V. 71, p. 454; V. 76, p. 330, 386; V. 77, p. 348, 455.
Stock. —Common, $30,000,000; pref. (as to assets and dividends), 7

per cent oum., $25,000,000; of whioh $2,809,000 oommon and $4,583,-
100 preferred, reserved to purchase additional properties. Annual
oapacity of finished material over 1,250,000 tons. V. 71, p. 453.
Dividends.—On pref., Oct. 1, '99, to Oct., '03, 7 p. c yearly (1% Q.-J.)

;

the Jan., 1904, dividend was deferred. V. 77. p. 2162.
Report.—Results for year ending June 30, 1903 were in V.77.p. 348-

Net profits, $4,123,500; improvements, renewals, etc., $1,382,600; div-
on pref. (7 per cent), $1,427,082; bal., sur., $1,313,818.
Officers.—President, Alexis W. Thompson; Secretary, H. L. Rownd;

Treasurer, John F. Taylor. Main office. Stock Exchange Building,
Chic Directors, Sept., 1902, V. 75, p. 613, 984 ; (V. 78, p. 771, 1553.)

Rhode Island-Perkins Horse-Shoe Co.—See page 459.
Royal Raking Powder Co.—Organization.—Incorporated in

Feb., 1899, under the laws of New Jersey, and merged Cleveland Bak-
ing Powder Co., Royal Baking Powder Co., New York Tartar Co.,
Tartar Chemical Co. and Price Baking Powder Co. See V. 71, p. 345.
Common stook, $10,000,000, all out; par, $100; pref., see table above.
Dividends.—On pref., to June, 1904, inol., 6 p. 0. per an.—I*? quar.

In 1904 dividends at the rate of 8 per cent yearly were paid on the
common stook.
Pres., Chas. O. Gates; Vice-P., A. H. Porter Jr.; Treas., John Morris;

Sec. W. L. Garey. Office, 100 William St., New York.—(V. 72, p. 679.)
Rubber Goods Manufacturing Co.—Organization.—Incor-

porated in New Jersey on Jan. 26, 1899, and aoquired 99% per cent of
the stock of the Mechanical Rubber Co., 75 per oent of the stock of
Morgan & Wright, Chicago, 111.; the entire capital stocks of the Peer-
less Rubber Mfg. Co. of N. Y. and of the India Rubber Co.of Akron, O.,
and the entire stocks of Sawyer Belting Co., Hartford Rubber Works
Co., Indianapolis Rubber Co. and Peoria Rubber & Mfg. Co. V. 68, p.
189. See official statement in V. 68, p. 872. V. 68, p. 774; V. 71, V-S45-
In Feb., 1900, acquired capital stock of Am. Dunlop Tire Co.
Dividends.—On pref., June, 1899, to June, 1904, 7 p. 0. per annum

{1\% Q.-M.) On common, 1900, 2 p. c; 1901, 2 p. 0.

Bonds.—The bonded debt of companies controlled consists of:
$781,000 Mechanical Rubber Co. 1st sinking fund gold 6s, due Jan. 1, 1918;

1471.4U0N Y. Belting & Packing 1st mort. sink, fund deb. 6s, due Jan. 1, 1918,
subject to call at 110.

Report.—Report for year ending Mar. 31, 1904, in V. 78, p. 1445,
showed : Net income, $695,080; pref. div'ds (7 p. c) $563,598; bal.,
sur., $131,482.
Officers.—President, Charles H. Dale; Vioe-Presidents, Talbot J.

Taylor, Ernest Hopkinson and Chas. A. Hunter; Sec and Treas., Harry
Keene. Gen. office, 15 Exchange Place, Jersey City, N. J. Directors,
April, 1904, V. 78, p. 1449.-(V. 77, p. 2283; V. 78, p. 1 445, 1449 )

Safety Oar Heating & ^Lighting.—Organization.—Incorpor-
ated in 1887 in New Jersey. Manufactures "Pintsch" light appara-
tus, which May 1, 1904, was in use on 23,500 cars in the United States.

DrviD'DS— ) 1893-97. 1898-00. 1901. '02. '03. 1904.
Cash (p. c.).. $ 6 yrly. 8 yrly. ll&lOstk. 9 12 Inol. July, 10
Report.—Report for year ending March31, 1904, inV. 79. p. 150,

showed combined netearnlngs of safety and Pintsch cos.were $1,250,-
967; divs. on Safety Co. stook (13 per cent), $^39,445; dividends on
Pintsch Co. stock, &c, $199,800; bal., sur., $411,722. Pres.. Robert
Andrews. Direotors include: Robert Andrews, R. M. Dixon, Wm. Bar-
bour, A. C. Soper, Wm. A. Read, J. E. French, O. C. Gayley, P. B.
Wyonoff, E. M. Bulkley and Geo. F. Bakot Jr. Main Office, 160
Broadway, N. Y— (V. 77, p. 2283; V. 79, p. 150.)

San Francisco Gas & Electric Co.—See page 459.

Singer (Sewing Machine) Mfg. Co.—Organization.—Inoor
porated in 1873 in New Jersey under special aot. Plants are looated at
Elizabeth, N. J., and Kilbowie,near Glasgow. In Dec, 1902, the Mus-
oonetoong Iron Works at Netcong, N. J., were purchased and a mod-
ern furnace and foundry will be erected. V. 75, p. 1308. Stook, $30,-
000,000, having been increased in Dec, 1900, by 200 per cent stook
dividend, capitalizing surplus. V. 71, p. 1224, 1273. Cash dividends,
as reported, were: In 1898, 30 p. c; in 1899, 100 p. c; in 1900, 20
p. 0. Dividends on stook as increased 1901 to June, 1S02, Inol., 7 p. 0.

yearly (paid Q.-M.); Sept., 1902, to Dec, 1903, both inch, 3 p. 0. quar-
terly; Mar., 1904, 4 p. c; June, 4 p. c. Office, 149 B'way, N. Y.—(V.
75, p. 1308.)

Sloss-Sheffleld Steel & Iron Co.—Organization.—Incorpor-
ated in New Jersey and in Nov., 1899, aoquired several prop-
erties or stock representing the same. See prospectus, V. 69, p. 286;
V. 70, p. 1099; V. 71,p. 185, j*« V. 72, p. 779; V. 76, p. 659 Stock,$2,-
500,000common and $3,300,000 pref. was reserved for a steel plant
and future requirements. See listing, V. 70, p. 1200, showing proper-
ties, rights of preferred shares, etc.; also V. 72, p. 774; V. 78, p. 1177.
Dividends on preferred, April, 1900, to July, 1904, 7 p. 0. yearly

(Q.-J.) Earnings for 6 mos. ending May 31, 1904 (partly estimated),
net, $480,914, agst. $1,240,592; int. and taxes, $120,000; aiv. on pref.,
$228,000; bal., sur., $132,914. Report for year ending Nov. 30, 1903,
given at length in V. 78, p. 1165, 1177, showed net above depeoiation,
etc, $1,795,641; bond interest, $210,000; dlv. on pref., 7 p. c, $469.-
000; sur., $1,116,641. Total sur. May 31, 1904. $2,448,746. President,
J. C. Maben; Sec. and Treasurer, E. L. Morris. Birmingham, Ala. New
directors, Mar., 1904, V. 76, p. 658; V. 78, p. 1171.-(V. 78, p. 1 1 65.)
Somerset Coal Co.—Organization.—Incorporated in Pennsvl-

vania about Jan. 1, 1902, and acquired various properties on B. &G. BR.
in Somerset Co., Pa. Coal mined in 1903, 1.177,982 tone. Stook,
$4,000,000, all of one class, of which $2,000,500 is owned by Consol-
idation Coal Co., which see: par of shares $100. V. 78, p. 1272. First
dividend, 2 p. c, paid Feb. 1, 1904, out of earnings of calendar year
1903. Bonds, $4,000,000 thirty-year sinking fund gold 5s, ($1,000
each), due Feb. 1, 1932, subject to call at 110, of whioh $3,000,000
were outstanding. V. 78, p. 1272. Report for year ending Deo. 31,
1903, in V. 78, p. 1272, showed: Grops earnings, $1,951,549; net,
$666,205; other income, $26,061; Int., deprec'n, sink, funds, etc,
$238,286; dividends (3 p. c), $80,000; bal., sur, $373,980. President,
C. W. Watson. (V. 76, p. 105; V. 78, p. 291, 1272, 2446)

Southern & Atlantic Telegraph.—Leased to Western Union
(which owns $390,475 of stock) and stock guaranteed by rental 5 p. 0.

SouthernNew Eng. Teleph.— (V. 78, p. 291, 346; V. 79, p. 156.)

South Yuba Water Co.—See this Section for January, 1904.

Spring Valley Water Co.—See page 459.

Standard Milling Co.—See page 459.

Standard Oil.—Organization.—This New Jersey corporation suc-
ceeded in June, 1899, to the Standard Oil properties, held by liquidat-
ing trustees. See Supplement for April, 1899, and V. 68,
p. 1227 ; V. 69, p. 28. Controls petroleum oil refineries in all the prin-
cipal Northern cities of the United States, and produces about 65 per
cent of the country's total output of refined oil ; also controls oil wells
in Penn., Ohio and W. Va., and has pipe lines for transmitting its oil to
tidewater. V. 66, p. 1239; V. 69, p. 745; V.71, p. 1273; V. 76, p. 387, 870;
V. 77, p. 1536.

STOCK.—Common, $100,000,000; $10,000,000 preferred canceled.

Drvs.— ) 1891-95. 1896. 1897. '98. '99. 1900. '01. '02. '03. 1904.
Per cent. 5 12 a yr. 31 33 30 33 48 48 45 44 Below.
In 1903, Mar 20 p. c; 1903, June, 7 p. c; Sept., 5 p. c; Dec, 12 p.c;

1904, March, 16 p. c; June, 8 p. 0.

Officers.—President, J. D. Rockefeller ; Treasurer, W. H. Tilford

;

Secretary, C. M. Pratt. Office, 26 Broadway, N. Y.
Directors.—J. D. Rockefeller, William Rockefeller, H. M. Flagler,

J. D. Archbold, H. H. Rogers. W. H. Tilford, C. M. Pratt, O. H. Payne,
E. T. Bedford, C. W. Harkness, J. A. Moffett, F. Q. Barstow and Walter
Jennings— (V. 78, p. 1786; V. 79, p. 1E6.)

Standard Rope & Twine Co.—See page 459.

Swift & Co.—Organization.—Incorporated in Illinois April 1,
1885. Has packing plants at Union Stock Yards, Chicago; at South
Omaha, Kansas City, East St. Louis, South St. Joseph, South 8t. Paul
and Fort Worth. The National Packing Co., with $15,000,000 author-
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Standard Milling Oo.(con. >—Underlying M's. undisturbed
Standard OO—Stock, $100,000,000
Stand. Rope <* Twine—1st M., g., s. f.,to call at 105.ITIa.c*
Consol. M., non-cum., incomes, g., to call at par...Ce.c*

Swift <& Co.—Stock, $35,000,000
1st M., $5,000,000, gold, call after July, 1910..AC...

Temple Iron—Stock, $5,000,000, guar. See text
Mort.& coll. tr. bonds, $15,000,000, g., gu. , s.f. , text.G.o*

Tenn. Coal I. £RR. Oo.—Stock ($248,300 Is 8%cum.pref.)
Birm'gh'm, Ala., Div., con. M. .g., s. f. 1%, not d'rn.Ce.o*
Tennessee Div. bds, g.,s.f. H3%yearly, notdr'n.Ce..o*
De Bard. M., g., ass., s. f., $30,000 y'ly, not dr'n.F..c*

Tenn. Coal Iron & RR. gen.M.,g., $15,000,000. Un...C
Ala. Steel & Shipbuilding, pref. 6 p. c. cum., guar
1st M., g.,gu., s. f., reg., red. 110 begin. Jan., '07..Ma

Cahaba 1st M., $1,100,000 g., gu., s. f ., red. at HO.Ce.c*
Union Bag A Paper—Stock, common, $16,000,000
Pref. stock (as to as. and div.),7 p. c, oum., $11,000,000.

Union Ferry—Stock
1st M., gold, red. at 110 after Nov. 1, 1895

Union Sieel—1st &coll.M., $45,000,000, g.,gu., 8. f.N.c'&r
Union Typewrite!—Common stock
1st 7 per cent preferred stock, cumulative
2d preferred stock, 8 percent, cumulative

United Box Board & Paper—Pref stock, 7 per cent cum.
1st mort., $3,500,000, g., part due yearly, red.Mo.c*.

United Ooppei—Stock, is 6% cum., pref

Date
of

Bonds

1896
1896

1900

1899

1887
1887
1890
1901

1898
1892

1890
1902

Size, or
Par

Value.

1903

$100
1,000
1,000
100

500 &c
100

1,000
100

1,000
1,000

500 &o
1,000

1,000
1,000
100
100
100

100 &c.
l,000&c

100
100
100
100

1,000
100

Amount
Outstanding

$2,713,000
97,500,000
2,740,000
6,805,330

35,000,000
5,000,000
2,500,000
2,826,000

22,801,100
4,052,000
1,185,000
2.729,500
3,000,000
440,000

1,100,000
892,000

16,000,000
11,000,000
3,000,000
2,200,000

36,817.000
10,000,000
4,000,000
4,015,000

14,771,459
1,650.000
5.000,000

INTEREST OR DIVIDENDS.

Rate per
Cent.

6
44 in '03

i
g -

7 in 1903

I
g

4 g

H:
i
g -

if:

7
2 in 1903

5 g.

I 5 g.
6 in 1903
7 in 1903
8 in 1903

5 g.
6 in 1903

When
Payable

Semi-an
Q.-M.
P. & A.

Q.-J.
J. & J.

J. & J.
J. & J.
Q.-F.

J. & J.
A. & O.
P. & A.
J. & J.
J. & J.
J. & J.

J. & D.

Q.-J.
Q.—J.

M.& N.
J. & D.
A. & O.
A. & O.
A. A O.

J. & J.
M. & N.

Where payable and by
Whom.

New York.
N. Y., 26 Broadway.
N.Y., Manhattan Trust.

New York and Chicago.
N.Y.,N.Bk.ofRep.&Ch.
N. Y. Guaranty Tr. Co.
N. Y., Guar. Trust Co.
N. Y., Hanover Bank,

do do
do do
do do
do do

N, Y., Hanover Bank,
ao do
do do

Cheok from Co's office.

Co. office, Brooklyn.
N. Y.,Corn Exch. Bank.
N.Y.,N.Y.8ec &Tr. Co
Chech from Co.'s office,

do do
do do

N. Y., Morton Trust Co.
N. Y., 31 Nassau St.

Bond*—Princi-
pal,When Due.
Stocks—Last
Dividend.

1911 &1922
June 15, '04, 8
Aug. 1, 1946
Aug. 1, 1946
July 4, '04, 1\
July 1, 1914
July 1, '04, 3%
Jan. 1, 1925

See text.
Jan. 1, 1917
Jan. 1, 1917
Feb. 1, 1910
July 1, 1951
July 1, '04, 3%
July 1, 1930
Deo. 1, 1922

Julyl5,'04,l%
July 1,'04, %%
Nov. 1, 1920
Dec. 1, 1952
Apr. 1, '04,3%
Apr. 1, '04,3 1«
Apr. 1, '04,4%

Jan., 1905-13
May 2, '04, 3%

Ized stook, was incorporated in N. J. in Apr., 1903, to take over allied
companies. V. 76, p. '09, 755, 1358; V. 78, p. 291, 2333.

Stock and Bonds.—Early in 1904 the stock was increased from
$25,000,000 to $35,000,000 by sale to shareholders at par, tr> purchase
wholesale distributing markets, refrigerator cars, etc V. 77, p. 2287;
V. 78, p. 233. Divs. since 1888: '89 to '94, incl., 8 p. 0.; '95 to July,
'98, incl., 6 p. c; Oct., '98, to July, 1904, 7 p. o. Bonds, see table above.

Report.—Report forvear ending Deo. 31,1903, with bal. sheet, was
in V. 78, p. 226. In 1903 sales were over $200,000,000. against $200.
000,000 in 19021 and $170,000,000 in 1900. Net earnings in 1903
above depreciation, repairs, etc., about $3,000,000. Chairman, E. C.
Swift; Pres., Louis F. Swift; Vice Pres., Edward F. Swift; Treas., L. A.
Carton; Sec, D. E. Hartwell; Asst. Treas.. I. A. Vant. Directors, Jan.,
190«, V. 78. p. 233; V. 78, p. 50, 226, 233, 291, 1279.

Syracuse Lighting Co.—V. 77, p. 248, 302, 399; 1299.

Tamarack mining Co.—V. 76, p. 971; V. 78, p. 50, 233, 1391.
Temple Iron Co.—Organization.—Incorporated 1873 In Pennsyl-

vania, and in March, 1899, purchased anthacite coal properties of
Simpson & Watkins around Scranton, Pa.— V. 69, p. 231. Controlled
In the interest of Del. Lack. & West., Cent. RR. of N. J., Reading Co

,

Lehigh Valley, Erie and N. Y. Susq. <fe West., which guarantee both
stock and bonds. 8ee V. 71, p. 1124, 1170; V. 78. p. 2015.
Stock and Bonds.—Stook is subject to call at par and interest on

<or after) Jan. 1, 1904, on 6 months notice, but absolutely payable by
the RR. co's Dec. 31, 1906. Held in voting trust by Guaranty Trust
Co. Bonds are secured by stocks of properties owned and are subject
to call by sinking fund of 15 cents per ton on ooal mined at 110 and
interest; they are guaranteed, but severally In different proportions,
by the railways above named. Of the bonds the $11,000,000 re-

maining unissued are reserved for additional properties. V. 71, p.
1124, 1170; V. 75, p. 926.
Officers.—President, Geo. F. Baer, Philadelphia, Pa.; Vlce-Pres't

and Treasurer, A. F. Law, Scranton, Pa.; Secretary, Geo. L. Houser.
Directors, V. 74, p. 732.—(V. 75, p. 926, 1403; V. 78, p. 2015.)

Tennessee Coal Iron dc Railroad Company.—Organization-
—Owns blastfurnaces, coal mines, iron mines, foundries, &c, in Ten-
nessee and Alabama.—V. 55, p. 60. 463. V. 63, p. 31; V. 69, p. 82; V.
68, p. 1227; V. 70, p. 588; V. 75, p. 621.
On Nov. 30, 1899, the Alabama Steel & Shipbuilding Co. plant was

opened at Ensley City. The plant has ten open-hearth furnaces
of 50 tons each and a capacity of 1,000 tons of steel billets and slabs
daily, and Is leased to the Tenn. Coal Iron & RR. Co., which
guarantees its $1,100,000 6 per cent bonds, and $440,000 6 percent
preferred stock. V. 70, p. 591. The common stock, all owned by the
Tenn. C. I. & RR. Co., carries control of stook. V. 66, d. 1002, 1235;
V. 67, p. 127, 801; V. 70, p. 1196; V. 72, p. 584.

Dividends.—On common In 1887, 1 per cent; in 1900, 6 p. 0.; none
since to Jan., 1903. Preferred paid in full to Aug., 1904.
Stock. —The authorized common stock was increased in 1900 from

$20,000,000 to $23,000,000. V. 70, p. 382, 483, 589.
Bonds. Of the $15,000,000 general gold 5s of 1901, $3,000,000

were sold to complete the steel mill at Ensley, having an annual ca-
pacity of 100,COO tons of rails and 200,000 tons of steel and other
forms; $10,6^3,500 reserved for existing bonds bearing 6 and 7 per
cent Interest, and the balance for improvements. The making of rails
was begun in January. 1902. V. 72, p. 876, 940, 989; V. 73, p.86, 554,
1117; V. 77, p. 93, 2162.

Report—Report for 1903 In V. 78, p. 2009. In 1903 output was:
Coal, 4,027,454 tons: coke. 1,218,764 tons; Iron ore, 1,348,917 tons;
limestone and dolomite. 272,434 tons; pig iron, feno-manganese and
splegel, 5?7,107 tons; total finished produot steel works, 119,016
tons; Bessemer rolling mill product, 25,840 tons.

Tear end. Dec. 31— 1903. 1902. 1901. 1900.
Tot. net profits.. ..$2,904,976 $2,602,778 $1,725,638 $2,347,027

739,527 750,283 862,189 705.282
411,422 419,537 359,234 (1)

19,864 23,174 19,864 1,497,876

Int. on bonds, &o
Depreciation, &o
Dividends

BaL for year.... sr.$l,734,163sr.$l,409,785 sr.$484,351 sr.$143,869

Directors (May, '04)—Cord Meyer, JamesT.Woodward.D. H. Bacon,
B. F. Tracy, H. R. Sloat, James H. Smith, William Barbour, A. B.
Boardman, b\ S. Witherbee, Joseph B. Dickson and 8. L. Schoonmaker,
ofNew York; Walker Percy and Charles McOrery of Birmingham, Ala..
Chairman of Board and President, Don H. Bacon; Secret'y andTreas'r;
L. T. Beeoher, 100 B'way. N. Y.—(V. 78. p. 2009, 2446; V. 79, p. 217.)

Texas & Pac. Coal Co.—See page 459.

Texas Pacillc Land Trust.—V. 76, p. 652; V. 78, p. 2382.
Tidewater Steel Co.—V. 76, p. 162, 870; V. 78, p. 50.

Trenton Potteries Co.—Stock, $3,000,000, of which $1,250,000
is 8 p.c. non-cum. preferred; Supplement April, 1897. Dividends on
pref. from April, 1900, to Jnly, 1904, lnoiuslve, 2 p. c. quarterly.

In July, 1902, $55<»,000 4 p. 0. income cert, (interest payable J. & J.

10), were issued to fund the 44 p.c. accumulated dividends on pref , lat-

ter being made 8 p. 0. non-cum.. per plan V. 74, p. 1256 The certificates
are subject to call for a non-cumulative sinfcing fund of $25,000 yearly,
beginning Jan.. 1903, payable out of net profits, if any, over interest on
certificates and dividends on preferred; to Jan., 1904, $52,833 were
purchased and canceled. Int on certs, paid to Jan., 1904, inclusive.
V. 75, p. 81, 1208, 1258 —(V. 76, p. 483.)

Trow Direct. Print. & B'kblnd.—V. 69, p. 1060; V. 71. P. 962.

Union Bag & Paper Co.—See page 459.

Union Depot Co; of Columbus, o.—The P. C. C. & St. L. owns
a half Interest in this property.— (V. 63, p. 117; V, 64, p 804.)

Union Electric Llgbt & Power Co., St. Louis.—See p. 459.
Union Ferry.—Operates five ferry lines between New York and

Brooklyn. Capital stock is $3,000,000 ; par $100. The mortgage covers
19 ferryboats, real estate, etc Dividends: In 1894, 4 p.c; 1895, 4; in
1896, 4; in 1897, 4; in 1898. 3*2; in 1899, 3; 1900, to July. 1904, 2 p. c
(J* p. c. Q.— J.) As to proposed new ten-year lease, see V. 72, p. 940,
1038, 1140; V. 73, p. 86, 187; V. 77, p. 455. Pres., J. D. Falrohild.—(V.
73, p. 1064; V. 77, p. 455.)

Union Steel Co.—The United States Steel Corporation, whioh took
possession as of Jan. 1, 1903, owns the entire $20,000,000 stock, and in
onsideration therefor, and the furnishing of $10,000,000 cash for im-
provements, extensions, etc., guarantees $45,000,000 of new 5 p. c
bonds, of which about $5,000,000 will remain available for future re-
quirements. See V. 75, p. 1359; V 75, p. 1150; V. 74, p. 100.
Properties Owned.—The plants, located at Donora, Pa , near Pitts-

burg, on the Monongahela River and Sharon, Pa., completed July.
1903 (see V. 76, p. 546) , include:
Plants at Donora and Sharon, Pa., with daily capacity ai follows: 5 blast

furnanes, 2,500 tons; ti open-hearth furnaces, 2,400 tons; 6 blooming, slabbing
and sheet bar mills, S.WOO tons; 4 rod mills, 800 tons; 2 wire and nail mills, 7,000
kegs I skelp works, K)0 tons; 1 tube works, 300 tons; I plate mill, 400 tons; 1
tin-plate plant, 3,6')0 boxes; 1 sheet plant. 100 tons; 1 by-product coke plant
(tVl ovens), 1,000 tons.
Coking coal property in lower Connellsville district, 4,740 acres of coal and

810 acres of surface.
Steam coal property on the Monongahela River. 1,524 acres of coal and 170

acres of surface. Two modern steel -ore steamers.
The Sharon and Penobscot mines (in fee) and Donora and Sweeny mines

(losses) on the Mesaba range, estimated to contain 40.000,000 tons of iron ore.
Bonds.—The first and collateral 5s it 1902 ($45,000,000 authorized

issue) are guaranteed, principal and interest, by the United States
Steel Corporation, and are seoured by all the property of the company,
including the Sharon Steel stook acquired. They are subject to call
after Deo. 1. 1907, at 110 and interest. Of the bonds $37,626,000 have
been issued, of whioh $809,000 were held In the sinking fund
on January 1, 1904, $3,500,000 are to be used to retire under-
lying bonds and $3,874,000 are reserved for future purposes An
annual sinking fund payment of 2 per cent of the amount of bonds
outstanding may be used to purchase bonds at not exceeding 1 10 and
Interest, or after Deo. 1, 1907, to call bonds at the same price. All
bonds purchased or redeemed are to bear interest for sinking fund
purposes, thus retiring the entire Issue in about 27 years. V. 75, p.
1150; V. 76, p. 107, 546. Guaranty V. 76, p. 709.
Underlying bonds— Date. Interest. Outstanding. Maturity.

Sharon Steel 1st M.g. sink. ) 1900 5g. A&O $1,000,000 Oct. 1, 1940
fund 5 Subj. to callatpar after Oot. 1. 1910.

Sharon Steel M. (1st on) 1901 5g. J&D 841,000 June 1,1941
tube mill, 2nd on other VSubj. to call at 105 to June 1, 1911, there-
property) ) afteratpar.

Sharon Sheet Steel 1st M.. 5g.M&N 500,000 Nov. 1,1921
Sharon Coke 1st M il?,2}ai.tti

&u^t \250 -000 Deo 2 - 1931" • ) Subject to call after 5 years.—(V. 75, p. 1359; V. 76, p. 107. 334, 545, 709; V. 78, p. 1171, 1227.)
Union Switch &. Signal.—V. 77, p. 827; V. 78, p. 819. 1171.
Union Type Writer.—Organized in 1893 in New Jersey. A

combination inoluding Wyckoff, Seamans & Benedict (Remington)
Yost Writing Machine, American Writing Machine (Caligraph), Smith
Premier Typewriter and Densmore Typewriter companies.
Dividends. '93. '94. '95. '96. '97. '98. '99. '00. '01. '02. '03. 1904

1st preferred,p.o.S^ 7 7 77 77 777
2d preferred, p. o.O 6 68 8 8 16 16 8
Com. stock, p. o 6
Annual meeting Mar,, 1904, V. 78, p. 1171.
Pres., Clarence W. Seamans ; Sec, Geo. K. Gilluly. Office Jersey

Oity, N. J.-(V. 74, p. 634; V. 76, p. 269, 658; V. 78, p. 1171.)
United Box Board &. Paper Co.—See page 459.
United Copper Co. of Montana.—Organization.—Incorpor-

ated in New Jersey on Apr. 28 and owns about 95 r>eroent of the stook
and all tne bonds of the Montana copper properties developed by F.
Augustus Heinze and associates, producing about 42,000,000 pounds
annually, viz.: Montana Ore Purchasing Co., Nipper Consolidated Cop-
per Co., Minnie Healey Copper Mining Co., Corra Rock Island Copper
Mining Co. and Belmont Copper Mining Co. V. 74, p. 942. In calen-
dar year 1902 output was 30,374,696 lbs., against 30.318,328 lbs. in
1901; first half of 1903 was 12.60o.000 lt>s. (V. 77, p. 455; V. 76 p 870
Stook authorized, common, $75,000,000; present issue, $45,000,000,

balance being reserved for new properties; pref. 6 p. 0. oum.; $5,000,-
000. Par of shares, $100. V. 75, p. 139. Div. on pref., 3 p. c, paid
®°lJ-< 19°2; »? 19°3. 6 p. c; 1904. May, 3 p. c No bonds. Decision.
V. 77, p. 513, V. 78, p. 50. Status Dec, 1903, V. 78, p. 50.
Report for year ending June 1, 1904, in V. 78, p. 2338, showed:

Total income, $1,045,574; Uxo>, $6,250; general expenses, $14,040;
div. on pret. stock (6 p. c), $300,000; bal., sur , *725,284.
Officers.—President, P. Augustus Heluze; Vice-Presidents, Arthur
&« e

!?
z
£..

an(
i

,IoHn McGinnis
;
Treas., Stanley Gifford; Sec, Stanley

Gifford. Dlreotors, V.74,p. 1146.-(V. 78, p. 50, 2338.)
United Electric Co. of New Jersey.—See Street Rt. 8dp.
United Fruit Co.—Organization.-Incorporated in New Jersey

on March 30, 1899. to control the tropical fruit business.

^?,c,lal-,l™eme5£' V> 69, p- 85*- Properties owned, see reports V. 71,
p- 12} 1, I02?; V -

72' p - I -? '
and V - 77 ' P.-

209«- V. 74, p. 1095; V 75
p. 621. Northern Ry. of Costa Rioa, see V. 71, p. 1067; V. 75, p. 851.
STOCK.-Stockholders in June, 1904. subsonbed for $2,058,500 stook

atpar,niaklngoutstandlng$15,782,000.V.78,p.2446,26O2;V.79,p.l56.

, ?Iv^«N,D5 ,~~9 <?ob%^92» t0 ApriL 1901
> 10 P^ oent per annum;

July,_1901,to July, 1904, 6 p. 0. yearly (Q.-J.) , and In Oct., 1902,
1903, 1 p. 0. extra; in July, 1904, ^ p. c extra.

7 Apr.,3J*
8 Apr.,4
6 Apr.,3

and Oct.,
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United Fruit—Stock, $20,000,000
Debentures, g., OB. conv., red. at 110 after Jan., '03

No.Ry.of Costa Rioa,lstM.,g.red.l05,8.f.&int.gu.©B.c-
Vnittd Gag Improvement Oo—Stook, $36,725,000
United t.ead—Debentures, $12,000,000, gtdd.ITIo
United Shoe Machinery—Common stock $12,500,000
Preferred stock, 6 per cent, cumulative, $12,500,000 ..

U. S. Oast Iron Pipe & Foun Co.—Pref.stk.,7 p.c.,non-cum.
U. S. Cotton Due/e.—Pref. stock, 6 per cent, cum
Mt. Vornon-Woodberry 1st M., gold, $8,000,000 o*

do do income M., $6,000,000
U. S. Envelope—Fret, stook, 7 p. c, oum., $4,000,000
1st Mort., g., red. after 1908 at 104. s. f

Deben., gold, $25,000 due yearly, red. at 101, beg. 1907
United States Express—Stock
United States Leather—Pret.Btk.,own.,8 p.c, $64,000,000.
Deb. $10,000,000, g., s. f., 4 p. c, sub. to call at 110. Ce.

United States Mortgage & Trust—Stook
1st mort. trust f"E" & "P" g., red. after 10 yrs.C&r

bonds. ( "G" to "N" g., red. after 5 years. o*

77. S. Realty <6 Imp.—Stook, $30,000,000 authorised. N..
Deben., $13,506,000, g., conv.wlthin 2 yrs. red.105.Nc*

United States Reduction <k Refining Oo. —See text.
United States Rubber—Common ($25,000,000 authorized)
Preferred ($25,000,000 authorized), 8 p. c, non cum. ..

Collateral fund gold notes, red. at par.Mo o
Boston Rubber Shoe Co., gold, bonds

Date
of

Bonds

1901
1900

1903

1899
1899

1898
1902

1893

1897-8
'98-'02

1904

1902
1898

Size, or
Par

Value.

Amount
Outstanding

$100
1,000
1,000

50
1,000

25
25

100
100

1,000
1,000
100

1,000
1,000
100
100

1,000
100

1,000
100 &c

100
1,000

100
100

5,000
1,000

$15,782,000
2,446,000
1,419,000

36,725.000
(?»

10,720,350
9.936,500
12,500,000
2,750,000
7,000,000
6,000,000
3,750,000
2,000,000
200,000

10,000,000
62,282,300
5,280,000
2,000,000
2,000,000
8,000,000

15,331,700
12,865,000

23,666,000
23,525,500
10,000,000
4,800.000

INTEREST OR DIVIDENDS.
Rate per
Cent.

7 in 1903
5 g.

i
g -

5 g.
8 in 1903

6
4 In 1903
See text,

5 g.
21^ In '02

5 In 1903
6 g.

5 g.
4 in 1903
6 in 1903

6 g.

16 in '04

4 g
4g

When I Where payable and by
Payable Whom

-J.f;
& S.

M. <St 8.

Q.-J. 15
J. & J.

Q.-J. is
Q.-J. is
Q.-M.
See text
M. & S,

J. &
M. &
J. &
F. & A.
M. & N
Q.-J.
M. & N.
J. & J.
Various
Various

J
S
J.

Bonds—Princi-
pal.When Due.
Stocks—Last

Dividend.

Boston, Co.'s office.
Boston, Old Col. Tr. Co.

do do
Philadelphia, Office.

N. Y., Morton Trust Co.
Check from Co.'s office.

do do
N. Y., Thouas & Post.

5g.

2 in 1900
See text.

5 g.
5 g.

J. & J.

Q.—J.
M.&S.15
F. & A.

Cont'l Trust Co., Bait.
2^ P- o. pd. Aug. 15,'02
Boston, Old Col. Tr. Co

do do
do do

N. Y., Office, 49 B'way.
Office, 26 Ferry 8t, N.Y.
N. Y.,ParkBk.; Boston.
N.Y.,Office, 55 Cedar 8t.

do do
do do

July 15, '04, 2
Sept. 1, 1911
Sept. 1, 1915
Julyl5, r04,2%
July 1, 1943
July 15,'04,2%
Julyl5,'04,l>s
June 1. '04, 1%
Mar.25,'04,3%
Sept. 1, 1949
Jan. 1, 1950
Mar. 1,'04, 2*3
Aug. 1, 1918
Feb., 1905-12
May 16,'04,2%
July 1, 04, l**
May 1, 1913
J'ne 30,'04,8%

1917-1918
1918-1922

New York.

Office, 42 B'way, N. Y.
do do

N. Y., Morton Trust Co.
Eliot N. Bk.,Bos.& Pro v.

July 1, 1924

Apr.30,'00, 1%
Sep. 15,'04, Us
Mch. 15. 1905
Aug. 1, 1908

Bonds.—Debentures are convertible into stock at the option of the
holder, and are subject to oall in whole or in part at option of com-
pany. V. 73, p. 240, 295.496; V. 75, p. 803; V. 79, p. 156. In July,
1904, $1,354,000 of the $4,000,000 bonds had been converted. As to
$1,000,000 bonds of Elder & Fyffes Shipping Co., see V. 77, p. 41.

Report.—Report for year ending Sept. 30, 1903, with remarks, com
pared with 13 months in preceding year, in V. 77, p. 2096, 2112, shows:

Dividend
on Stock.

Balance,
Surplus.

(7) *77,150 971,003
(8*3)1,051,408 1,134,410
(9)1,084,767 13,790

Minor C. Keith; Treas'r,

Net Earnings Mitcel.
Fiscal Earnings. Sub. Oo*. Charges.
Tear $ $ $
1902-3 1,852,544 net 225,204 229,595
1901-2 2,215,936 net 230,581 260,699
1900-1 1,304,027 def. 52,051 153,419

Andrew W. Preston, Prest.; Vice Prest.,
Charles A. Hubbard; Sec'y, Bradley W. Palmer; Asst. Treas. James F.
Tilden. Directors Oct., 1901, V. 73, p 794. Gen'l offices, 131 State
St.. Boston, Mass.— (V. 78, p. 291, 2446, 2602; V. 79, p. 156.)

(The) United Gas Improvement Co.—Organized 1882 in Penn-
sylvania; reorganized in 1885. Charter is perpetual and business is

the building, leasing and operating of gas works (see list in 1900, V.70,

& 1000, 944); also interested in certain trolley lines and eleotric-light-

g properties. See list and capitalization of operating cos. in Chron-
icle of July 30, 1904.

Stock.—The stockholders voted May 4, 1903, to increase the stook
from $28,250,000 to $36,725,000. V. 76, p. 334, 1038.
Dividends—Since 1889, 8 p. c. per annum, payable quarterly. In

Jan., 1896, paid extra dividend of 15 p. p. in convertible scrip.
Report for 1903, in V. 78, p. 1779, showed profits of $4,027,529.
Pres., Thomas Dolan; Sec and Treas., Lewis Llllie, Broad * Arch

8ts., Phila. Directors, V. 76, p. 1038.—(V. 78, p. 2602; V. 79, p. 217.)

United Lead Co.—Organization.—Incorporated in New Jersey
in Jan., 1903, by interests identltied with the American Smelting &
Refining Co., as an amalgamation of various lead producing plants
mentioned in V. 77, p. 827; V. 76, p. 216. See V. 78, p 774. Stock
authorized, common, $15,000,000; pref.6 p.o. cumulative, $10,000,000;
par of shares, $100. Debentures, see table above. The $271,000
Chadwick-Boston Lead 1st gold 5s, int. A & O., due April 1, 1921, are
understood to be the only underlying bonds. V. 72, p. 677. In July,
1904, merger into National Lead Co. was proposed. J he debentures,
it was stated, will receive National Lead pieferred stock in exchange.
V. 79, p. 217. Pres., Barton Sewell; Vioe-Pres., E. R. Hoyt; Sec. J. R.
Wettstein; Treas., Thomas J. Phillips, Office, 71 Broadway, N. Y.— (V.
77, p. 827; V, 78, p. '-74, 1449..)

United Shoe machinery Co.—See page 460.

United States Cast Iron Pipe & Foundry Co.—Organiza-
tion.—Incorp. in N. J. on Mar. 13, 1899, per plan in V. 68, p. 233

;

V. 69, p. 757; V. 71, p. 1124. Dividend on preferred, Dec, 1899, to
June 1, 1900, inclusive, l\p. c. quarterly (7 per cent per annum);
since to June, 1904, inch, 1 p. c. quarterly. Com. and pref. stocks
authorized, $15,000,000 each; outstanding, $12,500,000 each.
Bonds.—Underlying bonds, American Pipe & Foundry Co., $1,194,

000 6s (int. J. & J.) V. 70, p. 87; V. 74, p. 1359.
Report.—Report for year ending May 31. 1904, with balance sheet,

V. 78, p. 595, and V. 79. p. 107, showed: Total net incomeover int. and
improvements, $1,107,170, agst. $1,228,724 in 1902-03; add surplus
May 31, 1903, $853,724; reserve for working capital, $728,724; div.
on pref. (4 p. c), $500,000; total surplus May 31, 1904, $732,170.
Officers.—Pres., George B. Hayes; let Vioe-Pres., Geo J. Long; 2d

Vice-Pres., A. F. Callahan; Sec. and Treas., B. F. Haughton. 80 B'way.
Directors-Geo. B. Hayes, Colgate Hoyt, A. C. Overholt, B. F. Overholt, C. E.

Burke, E. C. Fuller, A N. Brady, George J. Long, A. P. Callahan. P. J. Good-
hart, D Giles, W. T. C. Carpenter. B F. Haughtou and E. R. Thomas.
—(V. 77, p. 2163; V. 78, p. 2595; V. 79, p. 107 )

United States Coal &. Oil Co.—See Section for April, 1904,
United States Cotton Duck Corporation.—See page 460.

United States Envelope.—See page 460.

United States Express.—An " association " organized under the
laws of New York State in 1854; not incorporated. Operated Dec,
1900, on about 30,000 miles of railroad in the United States.
Dividends. ) '92. '93. '94. '95. '96 to '00. '01. '02. '03. 1904.

Since '92, p.c * 2 4 2 3 yearly. 3*3 4 4 May, 2.
—V. 73, p. 794.

United States Flour Milling.—See Standard Milling Co.
United States Leather.—Incorp. Feb. 25, 1893, in N. J.—V. 56, p.

757; V. 37, p. 23; V. 61, p. 114; V. 71, p. 557, 817. Output, sole leather.
Stock.—Common stock auth., $64,000,000; issued, $62,882,300; pref.

,

see table above. Pref. certificate is in editorial in May 1, 1893, Sdpp.
Dividends. 1895. '96. '97. '98. '99. '00. '01. '02. '03. 1904.

Preferred, p.o. 6 14 4% 5 6 6 6 6 Inol.July,4i2
Overdue on preferred: May 1, 1893, to July, 1904, 40i 12 p. o.
Bonds.—Sinking fund 4 p. o. of issue yearly, the debentures to De pur-

chased or drawn at 110. Debentures for $9,653,000 have been certi-
fied by the trustee, but on Dec. 31, 1903, only $5,280,000 outstanding
and $1,400.00 i in the treasury; of the latter about $400,000 retired
by sinking fund and canoeled Aug. 1, 1902. V. 74, p. 732. See adv. in
Chronicle of May 6, 1893, and application V. 57, p. 23.
Annual Report.—Fiscal year ends Dec. 31. Report for 1903 was

in V. 78, p. 817, with balance sheet, showing profit and loss surplus
of $17,534,385 on Dec 31, 1903. In 1902 the surplus was $5,460,880,
the Increase being principally due to re-appraisement of sub com-
panies' timber and bars: lands. The available surplus (see above) is
represented largely by the $10,000,000 first mortgage 5 p. c 15-year
sinking fund gold bonds and stock of the Central Pennsylvania Lum-
ber Co. (authorized amount $20,000,000). V. 76, p. 1196; V. 78, p 50

Officers—President, E. C. Hoyt, New York City, N. Y.; Sec'y, Josiah
T. Tubby, Brooklyn, N. Y.; Treasurer, James R. Plum. N. Y. City;
N. Y. Office. 26 Ferry Street— (V. 77, p. 2039,2163; V. 78, p. 50, 817.)
United States Mortgage & Trust Co.—See page 460.

United States Realty & Improvement Co.—Organization.—
Incorporated In New Jersey on May 26, 1904. and in July, 1904. had
acquired per plan in V. 78, p. 2019, $29,309,700 of the $33,198,000
common stocK and $25,730,000 of the $27,011,100 preferred stock of
the U. S. Realty & Construction Co. See list of assets, etc., in V. 78,
p. 259«; also statement to N. Y. Stock Exc, V. 75, p. 1200. See IV.
77, p. 297, 953, 2103. 2396; V. 78, p. 51. The old stock (par, $100),
received: The preferred, $-12-50 in new stook and $50 debentures and
the common stook $15 ih new stock.

Securities.—Of the stock, $13,506,000 is reserved for conversion of
the bonds. No general mortgage can be made without first secu ing
the principal and Interest of the debentures by mortgage. If less than
all of the outstanding debentures is redeemed at any time, the numbers
drawn shall be determined by lot.

Report.—Report of old co. for 11 months ending May 31, 1904, with
balance sheet, was in V. 78, p. 2596, showing: Total profits, $2,1«>8,-
581; oper. exp. and taxes, $438,574; interest, depreciation, etc., $382,-
252; net earnings. $1,337,756; written off securities to bring them to
present market value, $438,385; bal., sur., $899,370.
DlRBCTORS.-(01d Oo.) H. S. Black, C. M. Schwab, E. F. Clark, Henry Budge,

H. i.. Higglnson. S. P. McConnell. John W. Gates, D. U. Liaman. H. E.
Huntingtou, Albert Flake, Robert E. Howling, Frank H. Ray. Edw n Hawley.
Kenneth K. MacLaren, B. M. Fellows. R. G. Btbbage Faulkner Hill, Morris B.
Mead. Officers.—H. 8. Black, President; R, E Uowllng, Vice Pres.; Albert
Fia»e. Vice- Pres.; B. M. Fellows. Treas.; R. G. Rabbage, Sec'v and Counsel.
—( V. 78, p. 61, 107, 233. 587, 828. 1399, 2018, 24*6, J596, 2006; V. 79, p. 108.

United States Reduction & Refining Co.—See page 460.
United States Rubber.—Organization and Property.—Or-

ganized under laws of New Jersey in April, 1892, for the manufac-
ture of rubber boots and shoes, etc Application to N. Y. Stock Exoh.
in 1892, V. 55, p. 1039; see V. 56, p. 539; V. 71, VS4S- In 1893 ac-
quired five additional concerns. In Sept., 1898, purchased the
stook of the Boston Shoe Co. see V. 67, p. 905. V. 67, p. 691, 738,
802, 905. Owns two-thirds of rubber boot and shoe output of U. 8.

stock.—Pref. stock has preference as to assets and earnings;
bonded debt oan be created only with consent of three-fourths of each
class of stock. See editorial May, 1893, Supplement.
Divs., p. ct. '94. '95. '96. '97. '98. '99. '00. 1901. 1902-03. 1904.
Common ) 2*3 2 2 2 None None Below.
Preferred $ --8 yearly-^ 6 8 8 8 Jan., 1 None
Dlv. on pref., m> p. c, paid June, 1904. from earnings of fiscal year

1903-4; l*s p. c (quarterly), paid Sept. 15, 1904. V. 79, p. 159.

Funding Notes.—The funding notes of 1902 are secured by deposit
of notes of the subsidiary oompanies aggregating $12,000,000, and
were issued to discharge the entire floating debt, inoluding that of the
subsidiary companies. Under the trust instrument the net quiok as-
sets of all the companies, excluding real and fixed properties, shall
never be less than $15,000,000; in addition the value of the 16 plants,
all unencumbered, was estimated at $12,500,000. Of the notes, $2,000,-
000 have been retired, reducing amount to $10,000,000. V. 74, p.
684, 733. f
Earnings.—For quarter ending June 30, 1904, net earnings were

$834,388; div. of 113 p. c. called for about $350,000. V. 79, p. 159.
Report.—Business Apr., 1904, V. 78, p. 1171, 1227, 1449. Report

for year ending Mar. 31, 1904, in V. 78, p. 1961, 1967.
All Oompanies. Operating Other All Bad Balance,
Fiscal year— profits, income, interest, debts, etc. surplus.

$ $ $ $ *K

1903 4 2,642,877 187,330*1,185,271 69,295 1,575,641
1902-3 2,531,681 242,717 1,179,490 252,460 1,342,448

* Includes interest on loans, $802,174; int. on B. R. Shoe debentures,
$240,000; int. allowed customers, $143,097.
From the surplus as above iu 1903 there was reserved for deprecia-

tion of sec rrities $500,000 and for dividend of 1 k> p 0. paid in June,
1903, $352,883, leaving a balance for the year of $722,758.
Total surplus Mar. 31, 1904, $2,107,219.
Directors.—Samuel P. Colt. H. E. Converse. James B. Ford, J. Howard

Ford, J. D. Vermeule. Henry L. Hotcokiss, Lester Lelaud, b'red'k M. Shepard,
E. S. Converse, Costello C. Converse, Walter S. Ballou. Francis Lynde
Stetson, Fran' is L. Hine. A. N. Brady. E. C. Benedict. President, Samuel
P. Uolt; Vice-Pres.. James B. Ford: 2d Vice-Pres., Lester Lelacd; Sec. Samuel
Norris; Treas., John J. Watson Jr. Executive Committee: Samuel P.Colt.
James B. Ford, Lester Leland. E, C. Benedict, Walter S. Ballou. JST. Y. Office.
42 Broadway.-(V.78, p. 587. 993, 1171, 1227, 1449, 1501, 1961, 19B7, 1970,
8338; V, 79, p. 169.)

United States Shipbuilding Co.—Organization.—Incorpor-
ated in New Jersey on June 17, 1802, and acquired entire capital
stocks of the following shipbuilding conoerns, free from all liens:
Union Iron Works, San Francisco; Hyde Windlass Co. of Bath, Me.; Bath

Iron Works. Bath, Me-; Crescent Shipyard and the Samuel L. Moore & Sons
Co., Elizabethport, N. J.; Eastern Shipbuilding Co., New London, Conn.; Har-
lan & Hollingsworth Co., Wilmington, Del.; Cauda Mfg. Co., Carteret, N. J.
Bethlehem Steel Co., see Sup., Oot.. 1902, and V. 78, p. 227.
On July 1, 1903, James Smith Jr. was appointed receiver. In July,

1904, the leading interests had come to terms and sale in foreclosure
was ordered under the first and collateral trust mortgages preparat-
ory to reorganization per plan below described. V. 79, p. 159. Stock,
common, $25,000,000; preferred, $20,000,000.
Reorganization Plan.—The modified plan, in V. 78, p. 587, issued in

Feb., 1904, by the committee (Geo. R. Sheldon, Chairman, City Tr. Co.
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V. 8. Shipbuilding Co.—Securities to be Outstanding
Stock ($15,000,000 is 6 p. o. non-cum. pref . )

Collateral trust mortgage, $3,000,000. g., s. f

Beth. Steel purch. mon. M. for Beth. Iron, g GP.c*&r..
Beth. Iron, 1st mort., assumed by Beth. Steel Co.FP.o'

United Statei Steel Corporation—Com. stk.. $550,000,000
Preferred stock, 7 per cent cumulative, $400,000,000

Collat.tr.M.,$304,000,000
jZ^e^tl.T^*^

Coll. tr. 2d M., $250,000,000, g., s.f., red. text, (Js.o*<fcr
Bonds of Companies Controlled—

Illinois Steel debentures, (no longer convertible) llp.c'
Non-convertible debentures, A & B c*

Union Steel Co.—See second page preceding.
St. Clair Furnace, 1st M., g.,-p& i. guar. (end.).PPi.c*
St. Clair Steel, 1st M., gold, guar., $2,250,000. UPI.o*
CI airton Steel, M. , g. , p. & i. gu. , due $500,000 y'rly .CPi
El;?. Jol. & E. 1st M. ($10,000,000) g.,Ce c*
Duluth &Iron Range, 1st mortgage. OTp c<fcr

2d mortgage, currency, red. at 105, ^S.OOO.OOO.Ce.C
Union BR , 1st mortgage '.

Duquesne equipment trust
Johnson Co.of Pa.lst M.,red.$100,000 Sep l.y'ly.Ue.-O
Amer. Steamship 1st M., g., gu., p. & 1. end., s. f.IS c&r
Pittsburg Steamship mortgage, sink, fund., red. par ..

H.C.Frick Co.M.,|s.f.,rea.l05, $100,000 y'ly July l.FPi
Pittsb. Bess. & L. Erie RR., Bess. & L. E and Dul. Missa

Date
of

Bonds

Unde

190'4

1901
1886

1901
1901
1903

1890
1893

1901
1901
1902
1891
1887
1896

Size, or
Par

Value.

r Plan.

1,000
1.000
100
100

l,000<feo
1.000&C
500 &c.

1,000
500 &o.

1,000
1,000
1,000
1,000

1,000&0
1,000

1,000
1,000

1894
1900
1901

1.000
be&No. Ry.-

Amount
Outstanding

$30,000,000
3,000,000
7,f>00,000
1,351,000

508.302,500
360,281,100

298251000

INTEREST OR DIVIDENDS.

171,000,000

2,872,000
6,900,000

3,000,000
2,102,000
5,000,000
8,500,000
6,732,000
1,000.000
2,000,000
1,150,000
1,104,000
4,682,000
2,062,000
1,499,000

See those co

Rate per When
Cent. Payable

6g.
6 g. Q.—F.
5 P. & A

8ee text. Q.-M.
Q.-F.7 In 1903

c 5 g.

Various
do

5g. M. & N

5 J. & J.
5 A. & O.

5 g. F. & A
5 g. J. & J.

5g. J. & J.

5g. M. & N.
5 A. & O.
6 J. & J.

5 M. & 8.

5 M. & S.

6 M. & S.

5 g. M. & N.
5 J. & J.

5 g. J. & J.
mpanies under R

Honas—frmoi -

pal,When Due.
Where Payable, and by Stocks—Last

Whom. Dividend.

Phila. Fidelity Trust.
N. Y., Off. Empire Bldg.

do do
N.Y..J.P. Morgan & Co.

do do
do do

1914
Aug. 1, 1998
Feb., 1907

Do. 30,'03, *$%
Aug.30,'04,1%
Apr. 1, 1951
Apr. 1, 1951
Apr. 1, 1963

do do Jan. 1, 1910
N.Y., Oft., Empire Bldg. Apr. 1, 1913

N. Y., Colon. Tr.& Pitts.
Union Tr. Co., Pittsb'g.

do do
do do
do do
do do

N. Y., U. 8. Trust Co.

Rs.—For other bonds, s

Aug., 1910-39
Jan., 1900-25
July, 1904-'13
May 1, 1941
Oct. 1, 1937
Jan. 1, 1916
Sept. 1, 1946
Mar. 1, 1914
To May, 1914
Nov. I, 1920
Jan. 1, 1915
July 1, 1919
ee text.

of N. Y., depositary), and declared effective, provides for the forma"
tion of a new company (to be called the Bethlehem Steel & Shlpbuild"
ing or some other appropriate name), which will be authorized to issue
$15,000,000 common and $15,000,000 seven p. c. non cumulative pre-
ferred stock (preferred also as to assets) and $3,000,000 collateral
trust sinking fund 6 p c. 10-year gold bonds. The new bonds are to be
secured by pledge of all the capital stock of the Bethlehem Steel Co.
(subject to $8,851,000 mortgages of the Bethlehem Iron and Bethlehem
Steel companies) and of the subsidiary shipbuilding companies, with
provisions for a sinking fum of $200,000 per annum.
Substantially all the new stock will be used in exchange for ths old

securities. A syndicate headed by Harvey Fisk <fe Co has agieed to
purchase all of the new bonds at 87^ p. c, providing $2,625,000 for
working capital and payment of floating debt incurred by present com-
pany for materials, supplies, labor and moneys loaned. The holders
of existing bonds will tiave the prior right to subsribe pro rata for the
new bonds at the same price on oonditons stated in V 78, p. 587.

Terms of Exchange. Will , And will receive. .

Holders o/$l 0,000 existing— pay. New bds. Ff.stk. Oom.sik
1st mortgage bonds ($15,000,000) .. Nil $4,000 $6,000
Also if subscribing at 87»« $875 00 $1,000

20-year(Beth. col.)bds ($10,000,000) Nil 9,000 6,000
Also if subscribing at 87ia 1,31250 1,500

No provision is made for exlstlDg capital stock.
In Mar., 1904, over »0 percent of the first mortgage bonds and all

the Bethlehem collateral bonds hud been deposited V. 78, p. 1121.
Fixed * karges.—The only fixed charges aside from taxes are

to be: Interest on underlying boDds of Bethlehem Iron and Bethle-
hem Steel companies, $517,550; interest and sinking fund on new
bonds, $380,000; total charges of new company. $897,550.
Report.—Receiver's report was In V. 77, p. 1744, showing status of

constituent companies on July 31, 1903, and earning* for year ending
Aug. 1, 1903. Earnings of Bethlehem Steel Co., V. 78, p. 227.

Office, 43 Cedar St., N. Y.-(V. 78, p. 993, 1121; V. 79, p. 159.)

United State* Steel Co. of Everett, Ulan*.—V.79, p. 217..275.

United States Steel Corporation.—Organization.—Incorpor-
ated in New Jersey on Feb. 25, 1901, and acquired per plan in V. 72,
p. 441, 679 (see also V. 73, p. 349), practioally all the stock of—

Total itock.
Amer. Tin Plate, com $28,000,000

do. 7 p.c pref. 18,886,000
Amer. St. Hoop, com 19,000,000

do. 7 p.c. pref.. 14,000,000
Amer. Sheet St., com 84,600,000

do. " p. C. pref. 24.600,000
L. Snp'orCon. [.Mines 29,4*5.940
ShelbySteelTube.com.. . 8,175,000

do do 7 p. c pf. 5,000,000
Union Steel Co 20,000,000

lotal ttock.
Federal Steel, com J46.484.300

do 6 p.c. pref... 68,280.900
National Tabe, com 40,000,000

do 7 p.c. pref.. 40,000,COO
NatlonalSteel.com 8<s,000,00o

do 7 p.c. pref... 27,000.000
Amer. Bridge, com 80,527,800

do. 7 p. c.:pref . . . 80,627,800 l

Amer. St. & Wire, com . . 50,000,000
do. do. 7 p.cpref. 40,000,000 I

Carnegie $180,800,000 1

Compare V. 76. p 709; V. 72, p. 483; V. 74, p. 273, 434, 991, 1042;
V. 77, p. 1877; V. 78, p. 108, 1175.

Properties Owned—The properties owned Deo. 31, 1903, were:
86 blast furnaces, 14 open-hearth and 17 Bessemer steel plants, « steel rail

mills, 67 bar, billet, etc., mills In 31 plants; 11 structural sh;ipe mills, in h plants;
14 plate mills, In 6 plants; 10 plants, comprising *51 puddling furnaces; 59 mer-
chant mills, producing bar iron, steel, etc., in IS plants; < plants comprising
447 hot mills, producing tin plate, etc.; 84 rod mills. In 14 plants; ii wire plants,
81 (welded and seamless) tnbe plants, 2'» bridge and structural plants, •£% com-
plete foundries, 11 skelp mills. 16 miscellaneous armor, axle, etc., works; ex
tensive Iron ore mines in the Lake Superior region, 61 6»«3 acres of coking coal
and 18.914 acres of surface and 17,695 beehive coke ovens, etc.. In Westmore-
land and Fayette counties, Pa.; 867 bl-product coke ovens at Benwootl, W. Va.,
and Sharon and South Sharon, Pa., 38,184 acres of steam and u&* coal lands,
etc., railroads, lake vessels, ore docks, natural gas lands, etc. Purchased Che-
mung Iron Co.'s Mesaba properties In 1903. V. 77. p. 405.

The output of the company In 1903 (see V. 78, p. 1174) is shown below.

Output. Gross tons.

Iron ore 15,363,355
Pig iron, spiegel, etc.. 7,279,241
Bessemer steel 6,191,660
Open-hearth steel 2,976,300
Coke, manufactured... 8,658,391
Coal mined (not used
In making coke) 1,120,733
Finished Products—

Bessemer steel rails 1,934,315

Fin. Prod.— (Ooncl.) Gross tons.
Finished structural
work 469,692

Plates and sheets 1,374,928
Wire and wire products 1,126,605
Bl'ms.slabs, billets, etc. 493,292
All other finished prod-
ucts 2,236,758

Total of all finished
products 7,635,690

In June, 1901, a majority of the capital stock of the Shelby Tube Co.
was purchased on terms V. 73, p. 349; V. 72, p. 1285; V. 73, p. 86. Coke
properties, V. 76, p. 815. In Jan., 1902, 50,000 acres of ooal lands
were leased on a royalty basis by constituent companies from the Po-
cahontas Coal & Coke Co.; on these will be ereoted at least 3,000
modern ooke ovens, with a capacity of at least 1,500.000 tons of ooke.
V. 74, p. 52, 274. Estimate of value of property, V. 75, p. 139; V. 79,

p. 275.
On Jan. 1, 1903, took over the entire oapltal stock of the new Union

Steel Co., $45,000,000 of new 5 per cent bonds being guaranteed,
principal and Interest. See that company on a preceding page. V. 75,

p. 1359; V. 76, p. 107, 546; V. 78. p. 1174. In May , 1904, the Clalrton
Steel Co. was acquired, the Steel Corporation guaranteeing the bonds
already issued. The Crucible Steel Co. agrees to take 120,000 tons of
steel yearly for 10 years and about 80,000 tons of pig iron on a sliding

scale of prices. V. 78, p. 1552, 2019.

Stock.-As to retirement of $150,000,000 of $510,314,100 pref.

stock, see Bonds below. Large stockholders May, 1902, V. 75, p. 81.
Subscriptions by employes. V. 76, p. 51, 334; V. 77, p. 827; V. 78, p. 108,
233, 1175.

Dividends—On pref., W p. c, quarterly, paid Aug. 1901, to Aug.,
1904, incl. On com., 1 p. c. quarterly, Sept., 1901, to Sept.. 1903, lncl.;

Dec, >* p. c; none since to May, 1904. V. 78, p. 108.

Bonds.—The collateral trust 5 per cent bonds of 1901 were secured
by all the securities owned; $154,000,000 only (series A, C and E)
are subject to call in whole or part at 115 per cent after Apr. 1, 1911;
a sinking fund of $3,040,000 yearly, beginning June 1, 1902, can
purchase bonds if obtainable at not exceeding 115 and interest, and
after April 1, 1911. may be applied to the redemption of series A. C
and E bonds to be drawn by lot. In Apr., 1904, $5,666,000, not in-
cluded in amount shown in table above, had been so purchased and
were held alive in the sinking fund. Carnegie holdings V. 77, p. 2039.
In 1903 $150,000,000 preferred etock wa» exchanged, $ for $, for seo-

ond mortgage bonds, $20,000,000 of the bonds being also sold at par in
oash to a syndicate headed by J. P. Morgan & Co. The arrangement
with the syndicate was thereupon terminated, having ensu-ed Si3,-
200,000 net cash for improvements. The remaining $30,000,000 bonds
available for sale for cash are heldiin the treasury as an asset and the
final $50,000,000 (of the authorized issue of $250,000,000 2d 5s of
1903) applicable for exohange for preferred stock will not be issued at
present. See V. 76, p. 334, 439. 545, 1147, 1200; V. 77, p. 717, 827,
1536, 2039; V. 78, p. 1173, 1786.
The collateral trust second mortgage 5s of 1903 Issued as above

(V. 74, p. 584, 733, 892; V. 76, p. 545,) are next in rank and simi-
lar in form to the 5s of 1901. They are subject to call after ten
years from date at 110 and Interest in whole or part (if the latter to
be designated by lot and ooupon honds to be redeemed first). An an-
nual sinking fund of $1,010,000 will provide for retirement of the
bonds. No foreclosure proceedings can be brought for default [In pay-
ment of principal or interest continuing] for less than two years. In
Apr., 1904, $1,365,000 Included in amount shown in table above were
held alive in the sinking fund.
Amer. 88. bonds, V. 74. p. 114"6; Pittsburg 8. S. bonds, V. 75, p. 1305.
History of the principal properties, as given in Chronicle, may be

ascertained through index on page 166 of Inv. Sup. for April, 1902.
Bonds of oompanies controlled not mentioned in table above:

Am. Tin. Plate mortgages
Allegh. Furnace mortgage
Amer. Sheet Steel.—Dewees

i

Interest Oulstaiiding.

5 M. & S.

5 F. & A.

5 F. A A.

<fe J.
&D.

, &S.
&D

$75,000
78,000

2,000,000

50,000

500,000

75,000

600,000
555,000
8H.000

150,000
670,000
301,000
250.000
100,000

6 M. & S.

5 F. & A.

J5F.M.&N
No. Lake S. S., due $10,000 )

yearly >

Host. Conn. Ooke 1st mort ..

Host. Coke mortgage, due
(

$12,500 Aug. yearly i

Contin. Coke purch. mon. Ms.—
Due $100,000 yearly 5 F. & A.
Due $37,000 yearly 4»«, Apr. 27

Carnegie Co. col. tr. M 5 A. & O.
Frioh Co. purch. mon. M. 5 J.

Ohio Steel 1st M., part yearly. 6 J.

Bel ' aire Steel 1st M 6M
Rosena Furnace 1st M 5 J
King, Glib. <fc Warner 1st M... 6M.4N
Latest Earnings.—For 6 mos. ending June 30:
Sixj Ne< over Int., s f

,

Div. on Div. on
mos. rep'rs, etc. depr., etc pref. s'ock. com. stock

a. q. £ $
1904..32.935.957 19,109,219 (3i«)12,609,«38

1903..61,7 i 1,015 16,505,299 (3»t)17,859,839 (2)10,168,050 17,179,827

Report.—Report for year ending Deo. 31, 1903, was given at length
in V. 78, p. 116d, 1172; edit., p. 1140.

. Tear ended >

Dee. 31, 1903. Dee. 31,1902. Jfar.31, 1902
Gross sales and earnings $536,572,871 $560,510,479
Repairs, etc., and charges of
subsidiary oompanies 427,401,718 426,901,715

Net earnings $109,171,153 $133,308,764 $111,503,054
Deduct—

Sink. f. of subsid. cos' bonds .

do of U. S. Corp. bonds .

.

Dep'nA exti. f'ds (reg. prov'n)
Extr'y. repl't fds(reg.prov'n)
Speo.fund for depr'n <fe imp'ts.
Interest on U. S. Steel bonds.

.

Deprec'n in invent. A adj'ta .

.

Dividend on pref. stock (7)30,404,173 (

do com. stock. ... (2^)12,707,562 (

Div. outst'g stocks of sub. cos.

Maturity
Mar. 1. 1906
Aug. 1,1911

May 1, 1910

Sep.'04'08

Feb. 1,1942

Aug. 1, 1909

Feb.'05-'ll
Apr.'05-'19

Apr. 1, 2000
Jan 1, 1905
Juno, '05 08
Mar. 2, 1906
Deo. 1, 1912
May 1, 1905

Balance,
surplus.

«
1,156,870

$1,598,012
3,797,500
4,509,822
9,297,531

10,000,000
19,082,796
5,378,838

$624,064
3,040,000
4,834,710 \

9,315,615 5

10,000,000
15,187,850

$546,607
2,533,333

12,189,996

2,500,000
15,200,000

I (7)35,720,178 (7)35,682,962
! (4)20,332,690 (4)20,309,641

25,282

Bal., undivided earnings .. $12,304,916 $34,253,657

Directors.—The directors are as follows:

To Feb., 1907. To Feb., 1906.

$22,515,233

To Feb., 1905.
Marshall Field,
Daniel G. Reid,
J. D. Rockefeller Jr.,
William E. Corey,
Robert Bacon,
Nathaniel Thayer,
John F. Dryden.
Clement A. Grlscom.

.1. P. Morgan, Robert Winsor,
Henry Phlpps, Charles Steele,

Henry H. Rogers, William H. Moore,
Thomas Morrison Norman B. Ream,
Elbert U. Gary (Chrman), Peter A. B. Wideuer,
George W. Perkins. James H. Reed.
Edmund C. Converse, Henry C. Frick,

James Gayley, William Edenborn.

Officers.—President, W. E. Corey; First Vice-Pros., James Gayley ; Sec'y
and Treas.. Richard Trimble; Comptroller, William J. Filbert.

Finance Committee.—Geo. W. Perkins, Chairman: Henry H. Rogers, Nor-
man B. Ream, P. A. B. Wldener. Henry Phipps, Henry C. Kriek and Robert
Bacon, and E. H. Gary and W. E. Cory, ex officio.

Office, 71 Broadway, N. Y.-(V. 78. p. 1 1 65, 1 1 72, 1 38 8, 1451, 150]

,

1558, 1786, 2019; V. 79, p. 108, 275.)

Virginia-Carolina Chemical Co.—Organization.—Incorpor-
ated on Sept. 12, 1895, and acquired many successful manufactories
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MISCELLANEOUS.

For explanation of column headings, &c
first page of tables.

see note on

Virainta-Carolina Chemical—StooK com., $38,000,000.
Pref. (also as to assets) 8 p. o., cum.. $20,000,000 auth.

Col. tr. M.,g., red. 105, slnfclnK fund, see text.Ce— o*

Virginia Iron Coal <£ Coke—Underlying bonds (see text)

Va. Iron Coal & Coke. 1st M., g., $10,000,000 Ma... o*

Va. & Southw. Ry., 1st M., $2,000,000, gold, gu.Mo.o*
Wells, Fargo <t Co.—Stock ..

Welsbach Co.—Coll. trust mort., gold, $7,000,000, s. f

Westchester Lighting—1st M., $10,000,000, gold. Col.. .o*

West'n Anthracite Coal <6 Coke Co.—Pref. stook, 7% oum.
West. Telephone <& Telegraph—Com. stook, $16,000,000...
Pref. stock. $16,000,000, 6 p. c, oum. after 2 years

—

Collateral trust gold bonds, $10,000,000.OB o*

Western Transit Co.—Bonds, gu. by N. Y. C. ext. In 1903.
Western Union Telegraph—Stock
Collateral Trust bonds.me. o*

Fund'g and real estate mort., $20,000,000, gold.F.c&r
Westingho use Air Brake—Stock, $11,000,000
Wcstinghouse Elec. <& Mfg.— A.ssent. stook (V. 71, p. 1274)
First pref. ($4,000,000) stook, 7 p.c, cum. (see remarks)

.

Debenture oertifloates, $3,500,000, gold (see text).Me
Walker Co. 1st mortgage (see text)

Westinghouse Machine—Stock, $5,000,000
Mortgage, subjeot to call In 1905, due $35,000 yearly..
Debentures, $1,500,000, gold, redeem, by lot at 105. ..

Westingb F'ndry, 1st M., gu., due $50,000 y'ly, beg.'07

Date Size or Amount
Bonds Valul Outstanding

1902

1899
1902

1900
1900

1902
1884

1888
1900

1898
1898

1899
1902

$100
100

1,000

i.o'oo
1,000
100

100 &c
1,000
100
100
100

1,000
1,000
100

1,000
l.OOO&o

50
50
50

1,000
1,000

50
1,000
1,000
1,000

$27,984,400
18,000,000
7,000,000
557,000

6,434,000
2,000.000
8.000,000
5,7«9,600
5,916,000
1,250,000

16,000,000
16,000,000
9,855,000
1,500,000

97,340,504
8,504,000

17,000,000
10,990,450
18,526,800
3,998,700
2,787,000
850,000

5,000,000
350,000

1,150,000
1,000,000

INTEREST OR DIVIDENDS.
Rate perl When
Cent. Payable

See text.
8 In 1903

5 g.

5 g.
5 g.

8 in 1904

5 g.

See text.
5 g.
313

5 in 1903
5

4*3 g.
See text.
See text.
See text.

6 g.
See text.

6
5 g.
5

Q.-M.
Q-J. 15
A. & O.

M. & S,

J. & J,

J. <fe J,

J. & D,
J. & D

F. & A,
J. & J.

F. & A,
Q.-J.

J. & J.

M. & N.
Q.-J.
Q-J.
Q.-J.

J. & J.

J. & J,

Q.-J.
J. & D
J. & J
M. & N,

Where Payable, and by
Whom.

Checks mailed.
do do
New York.

N. Y., Bk. of Manhat.Co.
do do

N. Y., Office, 51 B'way
Phil. Prov. L. & Tr. Co
N. Y., Colonial Tr. Co.

Boston, 119 Milk 8t.
Old Col. Tr. Co., Boston.
N.Y., Grand Cent.Stat'n
N. Y., Office, 195 B'way,

do do
do do
Pittsburg, Pa.

N. Y., Office, 120 B'way
do do

N. Y. Merc Trust Co.
N. Y., Central Tr. Co.
East Pittsburgh, Pa.

Fld.Tit.& Tr.Co. . Pittsb
do do

Colon. Tr. Co., Plttsb'g

Bonus—Princi-
pal, WhenDue.
Stocks—Last
Dividend.

June 1, '03, Ik
July 15,'04,2%
Oct. 1, 1912

Moh. 1, 1949
Jan. 1, 2003
Julyl5,'04,4%
June 1, 1930
Deo. 1, 1950

Aug. 1,'04, 2ia
Jan. 1, 1932
Feb. 1, 1923
Julyl5,*04,li4
Jan. 1, 1938
May 1, 1950
Julyll,'04,5%
July ll,'04,2i9
Julyll,'04,2ia
July 1, 1913
Jan. 2, 1916
Julyll,'04,2i«
June, 1905-14
July 1, 1919
May, 1907-27

of commercial fertilizers from Baltimore to Atlanta and Savannah.
V. 68, p. 431; V. 69, p. 232, 964; adv. in Chron. Mar. 4, '99; V. 72, p.444.
See application showing properties owned, etc, V. 72, p. 1186; V. 72,
p. 1191, 1285; V. 73, p. 137, 240; V. 74, p. 942, 1095; V. 75, p. 81, 140,
496. The So. Cotton Oil Co., $9,881,300 of whose $10,000,000 stook is

owned, operates the cotton oil properties. See V. 73, p. 240, 137, 1365.

Stock.—The stockholders voted on July 17, 1901, to authorize an in-

crease in the common stock from $12,000,000 to $38,000,000. the new
stook to be issued for ootton oil, etc, properties, recently purchased,
and from time to time as required; outstanding Dec, 1903, $27,984,-
400 V. 73, p. 36, 137; V. 75, p. 496.
The shareholders voted on May 18, 1904, to authorize $8,000,-

000 additional preferred stock, raising the amount to $20,000,000; of
the new stook $6,000,000, to be used to pay the floating debt and for
additional working capital, was subscribed pro rata by stockholders of
both classes at par, payable one-third each on June 15, July 15 and
Aug. 15, 1904. The remaining $2,000,000 cannot be 'issued in excess
of $400,000 in any fiscal year except on vote of a majority of the stock.
V. 78, p. 1451; V. 77, p. 355, 405; V. 78, 1503. 1970.

Dividends—(P.c) ) 1896. '97 to Mar., '02, inol. June, '02to June,'03
Common >Dec..l 4 yearly. I 1* qr.

Preferred, 8 p.c > In full to July, 1904, inclusive (paid Q.-J. 15).
In Sept., 1903, common stock dividends were suspended pending ar-

rangements for additional working capital. V. 77, p. 405.

Collateral Trust Bonds.—The bonds are seoured by the $9,881,-
300 Southern Cotton Oil stock owned and $2,209,200 of $2,219,200
stock of the Charleston Mining & Manufact'g Co. The prooeeds were
used to restore over $3,300,000 cash taken from working capital on
account of recent acquisitions and to provide about $3,500,000 still

due for the properties acquired. They are subjeot to oall as a whole
on any Interest day at 105 or for sinking fund $500,000 annually, be-
ginning 1904. at 102^2 and interest. V. 75, p. 140. 687, 1102.
Report for year ending June 15, 1904, in V. 79, p. 267, showed

gross profits, $3,293,109; int. on bonds, $350,000; Int. and discount,
$552,758; div. on pref. (8 p. c), $960,000; loss on 80. Cotton Oil Co.,
$53,416; bal., sur., $1,376,935.
Officers. -President, S. T. Morgan y-' Secretary, S. D. Crenshaw;

Treas., S. W. Travers, Richmond, Va. New directors Aug., 1903, V. 77.
p. 405.—(V. 78, p. 1451, 1503, 1558, 1786, 1970; V. 79, p. 267, 275.)

Virginia Iron Coal & Coke Co.—See page 460.

Wells, Fargo & Co.—See page 490.

Welsbach Co.—See page 460.

Westchester Lighting.—See page 460.

"Western Anthracite Coal & Coke Co.—('See Map.)—Incorpor-
ated under the laws of Colorado in October, 1901. Owns and controls
7,000 acres of developed anthracite and coking coal lands in Colorado.
Acquired the properties of the Anthracite Coal Co. in 1902. Has
under construction an anthracite coal breaker of 2.000 tons dally
oapaclty , 150 coke ovens, and a spur to connect with the Mount Guero
and Colorado Southern railroads. Will begin to make shipments In
1904. Stock (par $109), 7 p. o. cumulative preferred, $1,250,000;
oommon, $1.25o,000, New York office, 52 Broadway.
Officers. —President, W. E. Pedriok; Secretary, W. D. A. Rose;

Treasurer. W. C. Tegethoff.
TJlrectors-C C. Tesetnoff, Geo. C. Manly. Simeon F Sullivan. A. A. Miller,

W. C. Tegethoff, W. B. PeJrick, H. M. Brignam.
Western Gas Co. (Milwaukee).—(V. 74, p. 482; V. 76, p. 658.)

Western Transit Co.—Owns piers, etc, in Buffalo, N. Y., fleet of
14 steamers and also barges used on the Great Lakes. The N. Y. Cen-
tral owns its $1,000,000 capital stock— (V. 76, p. 216.)

Western Telephone & Telegraph Co.—See page 460.
Western Union Telegraph.—Organized under the laws of New

York State on April 2, 1851, and present name adopted in 1856. As
to favorable decision in Oot., 1903, in claim against Amer. Telephone
& Telegraph Co., see V. 77, p. 953, 2160; V. 78, p. 588, 1227.
Stock.—In 1892 increased stock from #86,200,000 to $100,000,000, of

which $8,620,148 was thenpaid as scrip div. to represent surplus earn-
ings expended on the property and $2,630,000 still unissued.
Dividends.— )'87. '88. '89. '90. '91. '92. '93toJuly, ,

04,rnol.
Since '86, p. c. 5 2 5 5 5\ 5 15(10sc) 5%(li4Q—J.)

Bonds.—On June 30, 1903, the following stocks (par value) were
Pledged for the collateral trust bonds: Gold & Stook Telegraph, $1,-
11,800; Internal. Ooean Tel., $1,961,500 ; N. Y. Mutual Tel., $2,387,-

700; and bonds, Mutual Un. Tel., 6s, $3,043,000.
The funding and real estate 4*38 of 1900 are secured upon real

estate in New York and Chicago and provide for the $6,800,000 of 6s
and 7s due in 1900 and 1902, construction, etc In the event of a
mortgage being made, they will be given a prior lien thereunder. V. 70,
p. 384, 1203; V. 71, p. 750; V. 74, p. 785; V. 78, p. 1451.
Leased Companies.—Under leases the oompany aside from other

rentals pays interest and dividends as below.
Lease Int. or div. Bonds

Company, die. expires. Amount. % Period, mature.
Am. Tel. & Cable stock. 1932 $14,000,000 5 Q—M No bonds.
Ch.& Northw. Tel. stk. 1904 100,000 4 ?.....
1st mort., int. guar 1100,000 6 M&S Sept.i,i904

Empire*Bay State, st'k 1989 300,000 4 Q—M No bonds.
branklin Tel. stock 1975 a267,100 2% M&N No bonds.
Gold & Stook Tel. stock.Jan.,1981 b2,444,400 6 Q—

J

Bonds $500, not mort. 500,000 4i« M&N May 1,1905
Illinois & Miss. Tel.... perpetual. cl,830,145 4 J&J None.
Intern.Ooean Tel.stock.Jan.,1981 dl,015,400 6 Q— J No bonds
N.Y.Mut.Tel.stock($25)Feb.,1982 ell4,300 6
Mutual Un. Tel. 1st .. f1,957,000 6g. M&N May," 1911

Lease Int. or div. Bonds
Company, &c. expires. Amount. % Period. mature.

Northw. Tel. stk. ($50).My7,1980 $2,500,000 6 J&J
1st mort. p. &i. guar.. 1,500.000 4*3 J&J Jan., 1934

Pac & Atl. stock ($25) . 99 years g541,875 4 J&J No bonds.
8ou. & Atl. stook ($25) .999 years h558,400 5 A &O No bonds.
On June 30, 1903, the company owned of theabove amounts: Franklin

Tel., $632,900; Gold & Stock Tel. $1,443,800; Int. Ocean Tel., $23,100;
111. & Mississippi Tel., $100,350: Paoiflo & At. Tel., $1,458,125; Southern
& At.. $390,475.
Also owns directly or through collateral trust, viz.: a $632,900

;

b $2,555,600; C$100,350; d $1,984,600; e $2,387,700; f $3,043,000:
g $1,458,125; h $390,475; i $40,000.
Annual Report.—Advance statement for 1903-4 was in V. 78, p.

2390. Report for 1902-03 was in V. 77, p. 1223.
1903-04. 1902-03. 1901-02. 1900-01

Tear ending June 30. $ $ $ $
Kevenues for the year 29,167,686 28,073,095 26,354,151
Oper.exp'8,rent..t'xeB,&0 20.953,215 20,780,766 19,668,903

Remainder 7,934,682 8,214,471 7,292,329 6,685,248
Dividends paid (5 p.c.).. 4,868,068 4,868,050 4,868,031 4,868,007
Interest on bonds 1,157,700 1,077,700 992,580 956,160

Surplus 1,908,914 2,268,721 1,431,717 861,080
Miles of Miles of No. of

Year. Poles&C'bl's. Wire. Offices. Messages. Receipts. Profit*.
1866-67... 46,270 85,291 2,565 5,879,282 $6,568,925 $2,624,919
1892-93.. .189,936 769,20121,078 66,591,858 24,978,443 7,496,037
1901-02... 196,115 1,029,984 23,567 69,374,883 28,073,095 7,292,329
1902-03... 196,517 1,089,212 23,120 69,790,866 29,167,686 8,214,471

Office, 195 Broadway, New York City.— (V. 78, p. 1451, 1970, 2390.)
Westinghouse Air Brake.—Organization, Etc.—A Pennsyl-

vania corporation. V.67,p. 843, 1065. Owns $850,000 of the $2,500,000
stockof the Canadian Westinghouse Co., Lim V.77,p.l307. Stockfor-
merly $5,000,000 (par $50) was increased to $11,000,000 in July, 1898,
$5,000,000 being distributed among stockholders as a 100 per oent
stook dividend (V. 67, p. 128; see also V. 66, p. 955; V. 67, p. 1044).
Up to 1898 dividends of 20 per oent per annum had been paid for some
years. In 1899, Jan., 5 p. c; Apr., 5 p. c; July, 5 p. c; Jan., 10 p.c,
in 1900, 7^ p. 0. each, quarterly (Q.-J.) incl. 5 extra; 1901 to Jan.,
1904. 6 p 0. quarterly, incl. 3^ extra; Apr. and July. 1904, 5 p. o each,
inol. 2 1* extra. As to litigation with N. Y. Air Brake Co., see V. 69, p.
181,442; V. 70, p. 636; V. 73, p. 1365; V. 75. p. 1359; V. 79, p. 217.
Report for year ending July 31, 1903, was in V. 77, p. 768, showing

:

Gross, $9,179,588; net profits, $3,393,474; div. (24%), $2,636,748; bal.,
but.. $756,825.—(V. 79, p. 217 )

Westinghouse Electric & manufacturing Co.—Organiza-
tion.—A Pennsylvania corporation manufacturing appliances used
for electric lighting and power purposes. Statement to N. Y. Stook
Exchange was in V. 54, p. 763. The oompany owns exolusive rights
to the Tesla patents on alternating currents.—V. 61, p.25, 153. In
March, 1896, an agreement was made with the General Electric Co.
See V. 62, p. 502, 635, 1040; V. 68, p. 1024.
In Sept., 1898, purchased substantially entire capital stook and all

but $850,000 of the $2,500,000 20-yr. bonds of Walker Co. V. 68, p. 87.
British Co.. V. 69, p. 232.802; V.73,p. 1114; V.75,p. 1414; V.76,p. 1089;
report, V. 78, p.987. Canadian Westinghouse Co., see V. 77, p. 302,1307.
Capital Stock, Etc.—Stock authorized is $25,000,000, increased

from $15,000,000 in Feb , 1901, $3,000,000 of the new stock being,
sold to stockholders at $55 per $50 share. V. 72, p. 631. In 1903
stockholders subscribed to $4,500,000 assenting stock at $80 per $50
share, the proceeds to be used for extension* and working capital, in-
creasing the outstanding amount to $18,526,800. V. 76. p. 1089; V
77, p. 827. In July, 1904, stockholders expected to bo offered the
right to subsoribe to the remaining $2,473,200 assenting stook at $80
per $50 share, of which $1,875,000 has been underwritten. V. 79,
p. 275. The first preference stock carries cumulative dividends
of 7 per cent per annum, with right to participate equally with other
stook after the same shall have received 7 per cent, and preferential
as to principal. See preferred certificate in editorial of May, 1893, Sup.
As to the debenture certificates of 1898 see V. 67, p. 324, 691.

Sinking fund of $150,000 yearly from 1900 to pay off debentures at
105, to be drawn by lot. No lien is to be placed on property without
providing for debentures. V. 67, p. 1112.
In Dec. 1903, $2,000,000 two-year 6 per oent notes and in 1904

$4,000,000 three-year 5 per cent notes, dated Aug. 1, all subject to
payment before maturity, were sold. V. 79, p. 275; V. 78, p. 51.
Dividends.—On pref. Feb., 1892, to May 1903. inol., 7 p.c per an.

interim May 15 to July 1, 1903, 1^ p. c; Oot. 20, 2^ p. c; 1904, Jan.,
2 ia p.c; Apr., 2»apc; July, 2i«p.o; V. 76,p. 1089, 1361. On assenting
stock, Feb., 1900, 114 p. c; May, 1900, to May, 1901, 6 p.c per an.:
Aug., 1901, to May, 1903, incl., 7 p. c; July, 1903, Ik p. 0. (May to
July 1); Oot., 2ia p.c; 1904, Jan., 2^ p. c; Apr., 2^ p. c; July, 2 « p.c
Annual Report.- Fiscal year ends March 31. For 3 mos. ending

June 30, 1903, net earnings were $1,137,734. Balance sheet June
30, 1903, V. 77, p. 628. Sales In 1902-3, $23,899,492, against »19,975,-
958 in 1901-2; net earnings, including subsidiary companies (approx-
imate), $4,650,000. V. 76, p. 1089. Business May, 1904, V. 78. p. 1970.
Directors.—Brayton Ives (Chairman of the Board), Charles Franoia

Adams, Ph. Ferd. Kobbe, August Belmont, A. N. Brady, N. W. Bum-
stead, Frank H. Taylor, H. H. Westinghouse, G. W. Hebard. James H.
Hyde, Brayton Ives, Geo. O. Smith and George Westinghouse. Pres.,
George Westinghouse; Vice Pres., Frank H. Taylor, Ph. Ferd. Kobbe
and L. A. Osborne: Treas., T. W. Siemon; Secy., Charles A. Terry. N.
Y. office is at 120 Broadway.— (V. 78, p. 51, 987, 1970.)
Westinghouse machine Co.—See page 460.
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Albemarle A- dies. Canal.—Owns canal between Chesapeake
Bay and Albemarle Sound, 14 miles. Stock is $558,200 ($100 shares).

Dividends in 1893-96 each l^jp. o. yearly; in 1897, none; in Feb.,

1898 1^ p.c; none sinoe. Bonds, $500,000 1st M. 4s (formerly 7s),

due Julv, 1909. Non-cum. income 3 p. c. debentures (Central Trust
Co N Y., trustee), $115,000 due July 1, 1909, issued per plan, V. 77,

351, for the funded portion of interest on 1st mortgage bonds to

ate of maturity, and July, 1902, coupon, canceled. (V. 77, p. 351.)

See report, V. 74, p. 92; V. 72, p. 1035. In 1902 3, gross, $32,828; net,

$17 810. In 1901-2, gross, $39,476; net, $19,896. Pres., Warren G.
Elliott. Office, Norfolk. Va.-(V. 75, p. 795; V. 77, p. 351.)

American Alkali.—Stock, common, $24,000,000; pref., 6 p.c-
cumulative, $2,400,000, mostly $10 per share paid in; par of shares.

*50. See Sup. for July, '02, and V. 76, p. 214, 1194; V. 77, p. 770, 1875;

V. 78, p. 1499.

American Cement.—A consolidation in 1899; Incorp. in N. J.

Prospectus, V. 69, p. 1249. Stook, $2,000,000. Dividends 1900 to
July, 1904, both incl., 8 per cent yearly (2 extra). Report for 1903,
V 78, p. 285. Bonds, $860,000 1st mort. and coll. tr. gold 5s, due Oct.
1, 1914, s. f. $30,000 yearly ; int. A. & O. at Girard Trust Co.. Philadel-
phia, trustee. President, Robt. W. Lesley; Treasurer, Frederick J.

Jlggens, 24 So. 15th St.. Phila. Seaboard Cement Co., see V. 77, p. 252,
2392. -(V. 76, p. 590, 655; V. 77, p. 252; V. 78, p. 285, 2387.)

American Coal.—Mines at Barton and Lonaconing, Md. Stock,
$1,500,000; par, $25. Dividends (M. & S.) 1894, 6** p. c; 1895. 7; '96.

8; '97, 8; '98, 9; '99, 10; 1900, 9; 1901, 10; 1902, 10; 1903, 10; 1903,
March, 5 p. c. Office, No. 1 Broadway— (V. 72, p. 340.)

American Cotton Co.—Organization.—Makes and leases a pat-
ented machine for produoing cylindrical bales of cotton. V. 68, p. 821.
In 1902-03 handled 520,000 round and 60,000 square bales. Subsid-
iary ootnpanles also buy square bales and buy and sell ootton seed.
In Jan., 1902. over a majority of eacholassof stock had been deposited
with a protective oommittee (Cornelius N. Bliss, Chairman, and Thos.
E. Wing, 20 Nassau St., Sec), under an agreement for three years. V.73,
p. 1266. Divs. on pref. 8 p. c. to Nov., 1900, none sinoe. V. 72, p. 1240.
As to $2,000,000 debentures of 1902, see V. 75, p. 31. Chairman, James
G. Cannon, N. Y.; Pres., J. P. Cooper, Boston, Mass.—(V. 75, p. 734.)

American District Telegraph Co. of New York.—Annual
report for year ending Deo. 31, 1903, was in V. 78, p. 1221, showing
gross, $577,677; net, $100,377; construction expenses, $34,508;
ividends (2 p. c), $76,888.

Dividends. ) '93. '94. '95. '96. '97. '98. '99. 1900. '01. '02. '03. 1904.
Per cent. } 3% 1 3 1 2 2 214 2H 2*q 2 2 May, 1

Office, 6 Dev St., N. Y. City. Direotors and officers, Apr., 1902, V.
74, p. 207,885.-(V. 76, p. 214, 263; V. 78, p. 344, 1221.)
American Grass Twine Co.—Organization.—Incorporated in

Delaware on June 8, 1899. Official statement showing properties
owned, V. 73, p. 1262; V 74. p. 96; V. 75, p. 31, 187, 1305; V. 77, p. 1295.
Stock, $15,000,000; par, $100. Dividends, 1902. 33* p. 0.; 1903, Jan.,
2H p. c; none sinoe. Underlying bonds, $36,000. Wisconsin Grass
Twine 6s, due Jan. 1,1907. Pres., Solomon Turok; Vice-Pres., Hunry
M. Cohn; Sec, Frank G. Noble, 377 Broadway. N. Y.— (V. 77, p. 1876.)

American Iron Sc Steel Manufacturing.—In Aug., 1899, ab-
sorbed properties at Reading and Lebanon, Pa. See list in state-
ment of April 30, 1900. V. 71, r». 180. In 1901 the North Reading
Works were sold. V. 74, p. 576. Stock, common, $17,000,000, $5
per share paid in; pref., 5 p. c. cum., $3,000,000, full paid; par of
shares, $50. Dividends on pref., Jan., 1900, 1 23 p.c; Apr., 1900, to July,
'04,l 14p. c.Q.-J. On com., 1900, $1 per share; 1901, 55 ots.; 1902, Jan.
29, 15 ots.; May 28, 15 cts. No bonds. Report for year «nding Dec 31,
1903, in V. 78, p. 767. Office, Lebanon, Pa.—(V. 78, p. 767.)
American Light & Traction Co.—Organization.—Incor-

porated in New Jersey May 13, 1901, by Emerson McMillin and asso-
ciates, and acquired the following lighting and traction companies per
terms in V. 72, p. 724, 871, 987; V. 73, p. 235, and V. 75, p. 343. All of
the stock of the Grand Rapids, Madison, St. Joseph, St. Paul and
Blnghamton (N. Y.) Gas Works is owned, and at least 97 p. c of the
stook of each of the remaining properties named below.

Tot. stock Outstand'g
issued. bonds.

Western Gas Co $4,000,000 $6,000,000 V. 74,p.482.
Grand Rapids (Mlcb.) Gas Light Co 1,000.000 1,225,000 V. 64, p. 662.
Madisi n (Wis.) Gas & Electric Co 400,000 460,0001 See page
St. Joseph (Mo. Gas Co 1,000,000 752,000", 174 of In-
St. Paul (Minn.) Gas Lt.Co.(V.77, p. 2282)... 1,600,000 x3,888,000 f VESTOR8'
Blnghamton (N. Y.) Gas Worti '460,000 528,000 J SuppLEM't.
Consol. Gas Co. of N.J. (Long Branch, N. J.). 1,000,000 971,000 V. 75,p.344.

Southern Light & Traction Co 2,500 1,986,000 \
See St. Ry.

( oUP.. P. OU.
x See also $7f0.000 St. Croix Power Co. guaranteed bonds, V. 73, p. 1014.

Stock.- Authorized, common, $15,000,000; pref.6 p.c cum., $25,000,-
000, of which $9,396,200 pref. and $4,678,700 common outstanding.
Dividends.- Pref.,Dec.2, 1901,to Aug.,1904, 6 p.c. yearly (paid Q.-J.)
Earnings.—For 6 mos. ending Dec. 31, 1903, net earnings were

$535,551; div on pref., $281,907; bal., sur., $253,644.
Report.—For years ending Jane 30 earnings were:
Fiscal Dividends Olhtr Preferred Balance,
year. received, income. Expenses. dwidend. surplus.

1902-03 $1,006,593 $85,470 $25,078 (6%)$528,337 $538,647
1901-02 769,093 24,240 20,070 (6%) 457,015 316,247
Pres., Emerson McMillin; Sec, and Treas.. S. J. Glass. N. Y.;

office, 40 Wall Street. Direotors, V. 73, p. 235.—(V. 78, p. 2336.)

American Sewer Pipe Co.—Organization.—Inc. in N. J. on
Feb. 17. 1900, as American Clay Mfg. Co. as a consolidation of 32 vit-
rified drain-pipe and 2 paving brick plants said to control from 60 to 75
per cent of the industry, and name changed, Feb. 1,1901. For list,
etc, see V. 70, p. 482, 688. 874. The bonds are subject to call at 105
and interest up to $100,000 yearly after Mar. 1, 1901. See V. 70, p. 688;
V. 78, p. 2601. Stock, $8,000,000, as reduced Mar.. 1903; outstanding,
$7,805,700; par, $100. Balance sheet 8ept. 30. 1903. V. 77, p. 1532.

First dividend, 3 p. c , payable % p. 0. quarterly, beginning July 1,
1904. V. 78, p. 2601.
Officers.—President, Frank N. Kondolf, Pittsburgh, Pa.; Secretary;

Thomas D. Brown, New Brighton, Pa.; Treasurer, W. B. Gouoher,
Pittsburgh. Directors June, 904, V. 78, p. 2601. Office, Pittsburgh,
Pa.—(V. 77, p. 1532, 1535; V. 78, p. 2601.)

American Soda Fountain.—Formedin '91 in N.J.—V.66,p.382.
Stock outstanding: Common, $1,250,000; 1st pref., 6 per cent, cum.,
$1,250,000; 2nd pref., 8 per cent, cum., $1,250,000; par, $100.
Dividends.—On preferred in full toNov.,1896,incl.; in 1897 to 1899

inc.none; Nov., 1900, 3 p. c on 1st pref.; 1901 to 1903, both inclusive,
6 p. 0. yearly on 1st pref., leaving accumulated dividends unpaid of 21
p. 0. on 1st pref. and 56 p. 0. on 2d pref. On com., none since 1896.
General Finances.—On Aug. 31, 1903, notes payable, $866,968.
Annual Report.—Report for year ending Aug. 31, 1903, V. 77, p.

2035, showed profit, $125,274, against $108,589 for 1902. Pres..
James N. North. N. Y. office, 449 Fn-st Ave.—(V. 77, p. 2035.)
American Steel Foundries Co.—Organization.—Lncorpo-

rated in New Jersey on June 26, 1902, and acquired.
American Steel Casting Co. (See Supplement of April, lf02), Reliance

Steel Castings Co - of Pittsburg, Pa.. Leigbton & Howard Steel Co. K. St. Louis,
111., Franklin Steel Casting Co. of Franklin, Pa., Sargent Co. of Chicago, IIL,
American Steel Foundry Co. of Granite City, 111., and American Bolster Co.
For status of company, rights of stock, etc, see V. 78, p. 2604. V.

H'PaZ67 '' v-75,p. 1300; Of the $40,000,000 stock (hall pref.); the
$4,500,000 each of common and preferred are to be issued only
for cash or property of the actual cash value at par. V. 74, p. 1141,
}££7- «Dlv-,on **•' Deo - *» 1902 » to De3-' 1903« 1^ P- 0. quar. (Q.-M.);
1904, May, li* p. c; Aug., 1 p. 0. V. 79, p. 272. *•»-"*"

Report.—Report for 6 mos. ending Jan. 31, 1904, with bal. sheet,
was in V. 78, p. 1444, showing net income before charging deprecia-
tion on buildings, $300,705; pref. stook dividend (3 p. c) oalls for
465,000; profit and loss surplus Jan. 31. 1904, $547,354.
Report for year ending July 13, 1903, in V. 77, p. 767, showed:

Net income of constituent companies, $1,556,953; interest on
bonds, $23,550; div. on outstanding stock of constituent companies,
$700; div. on pref. stock (4^ p. c), $697,500; bal., sur., $835,203.
Officers.—President, Charles Miller; 1st Vice-President, Daniel

Eagan; Treas. and Sec, F. E. Patterson. Directors, V. 78, p. 2606. V.
79, p. 272. Office, 74 B'dway, N. Y.— (V. 78, p. 2604; V. 79, p. 272.)

American Thread Co.—Incorporated in N. J. March 10, 1898.
(V. 67, p. 1158.) Stock, $6,000,000 common ($3 50 per $5 share paid
in, understood to be entirely owned by the English Sewing Cotton
Co.); $6,000,000 five per cent cum. pref. (gold or *); issued $4,-
890, 475, par of shares, $5. Dividend on pref. July, 1899, to July,
1904, inclusive, 5 p. 0. per annum (2*s p. 0. semi-an). First div. on
common, 30 ots. per share (or 10 per cent on amount paid in) paid out
of earnings of 1899-0; in 1900-01,35 cts. (10 p. c); in 1901-2, none;
jn 1902-3, 14 ots. (4 p. c); in July, 1904, 56 cts. (16 p. e.)

Bonds -See application to list in full, V. 70, p. 179; also V. 76, p. 267.
In 1901 purchased control of Wool Exchange Co., owning building 26C
West B'way, subject to first mort. of $500,000. V. 73, p.289, 393, 446.

Report. - Report for year ending Mar. 31, 1904, with balance sheet,
in V. 79, p. 211, showed: Gross profits, $1,497,457; depreciation,
$300,000; bond interest, $236,900; dividend on pref. stock (5 p c),
$244,524; div. on com. stock (16 p. c), $672,000; bal., sur., $44,033.
President, T. C. Waterhouse, Sec and Treas., Theo. M. Ives, 260 W.
Broadway, N. Y.-( V. 77, p. 193; V. 79, p. 153, 211.)

Barney & Smith Car.—Incorporated in 1892 in West Virginia.
Stock outstanding, common, $1 ,000,000; pref., 8 per cent, cumulative,
$2,500,000; par, $100. Bonds, $1,000,000, 1st 50-year gold 6s (J.&J.)
subject to call at 110 on or after July 1, 1902; Guaranty Trust Co., N.
Y., trustee. Divs. on com. in '93, 5 p. c; on pref. 8 p. 0. till Mar., '95;

dividends resumed Dec. 1, 1899, then 2 p. 0. quar. to June, 1904, inoL

Report.—Report for year ending Mar. 31, 1904, V. 78, p. 2382.
Year. Net. Bad debts. Interest. Pref. div. Bal., sur

1903-04 $633,553 $60,000 $200,000 $373,553
1902-03 566,261 $3,750 60,000 200,000 302,511
—(V. 74, p. 1198, 1250; V. 76, p. 1298; V. 78, p. 2382 )

Bay State Gas Co.—Stook outstanding, $250,000,000, of which
$75,000,000, in $50 shares, it is claimed, was not properly issued. V,
78, p. 1277, 2013. Its equity (see Supp. of July, 1902.) in certain Bos-
ton gas companies was sold at foreclosure in 1902 and the stocks bought
in for the Massachusetts Gas Companies per plan in V. 76, p. 104,
161. In May. 1904, the foreclosure sale was held to be valid. V. 78,
p. 1963. As to offer to stockholders by other parties in July, 1903,
see V. ' 7. p 695, 771. See V. 76, p, 334,437, 812, 974, 1145, 1194.
1357; V. 77,p. 39, 149, 299, 402, 453; V.78. p. 289.— (V.78, p. 2013, 1963.)

Borden's Condensed IHillt Co.—Organization—Incorporated
in New Jersey on Apr. 24, 1899. V. 68, p. 821. Successor to New York
Condensed Milk Co., also absorbing various other properties in the
U. 8. V. 69, p. 1195 ; V. 74, p. 97, 579 ; V. 76, p. 656. Stock, all out-
standing, common, $17,500,000; pref., 6 p c. cum., $7,500,000, subject
to call at 110 after 3 years from issue (if less than the whole to be paid,
the number of shares To be drawn by lot); par of shares, $100 each.
Dividends on prt-f. to June, 1904, Inclusive, 6 p. c yearly (Q.-M.), paid
at N. Y. Security & Trust Co. On common, in 1902, 8 p. c; 1903, Feb.,
4 p. c; Aug., 5^ p. c, including lLj p. c extra; 1904, Feb., 4 p. c, No
bonds. President, William J. Rogers; Treasurer, F D. Shove; Sec,
Walter M. Gladding, 106-110 Hudson St., New York.— (V. 76, p. 656.)

Brunswick (Ga.) Dock. & Improvement Co.—Successor to
Brunswick Co.reorg. per plan in V. 65, p. 326; see also V. 66, p. 1034.
Stook, $5,000,000. President, Henry E. Howland, 35 Wall St.; Sec
& Treas., G. A. Rraetzer Jr., 8-10 Bridge St.,N.Y. (V. 76. p. 812, 1357.),

Butterlck Co.—Organization. —Incorporated in New York on
Jan. 15, 1902. Owns stocks of various cos. publishing fashion maga-'
zlnes, manufacturing paper patterns, etc. See official statement, V.
75, p. 237. Stock, $12,000,000, all outstanding. Div., 1 p. 0. quar. paid
Sept., 1902, to June, 1904, both incl. Underlying bonds, $ 1 ,200,000

,

Federal Pub. Co. oollat. 6s, due 1920, payable 10 p. 0. yearly, begin-
ning 1910. Reportfor cal. year 1903, in V. 78, p. 990, showed: Earn-
ings of operating cos, $766,965; dividends, $480,000; bal., sur., $286,-
965. President, G. W. Wilder; Treas., C. D. Wilder; Secretary, R. S,

O'Loughlin. Office, Butterick Building, Spring & Macdougal Sts., N.
Y. City—(V. 77, p. 767; V. 78, p. 990.)
Canton Company.—See Supp. of Apr., 1897, and V. 75, p. 292.

Central Fireworks Co.—Organization.—Incorporated in New
Jersey June, 1896. Properties controlled, see V. 72, p. 341. Stock,
authorized $1,750,000 each of common and '« p. 0. cum. preferred;'
outstanding common, $1,406,800; preferred, $1,267,200. No bonds.
Dividends on common: 2 p c yearly paid Aug., 1900, to Aug., 1903,
both inol. (F. & A.); none since to April, 1904; on pref., 7 p 0. yearly
to Feb., 1904 (F & A.) Checks are mailed. President, William A.
Turner; Sec. and Treas., Geo. T. Egbert. Office, 9 and II Park Place,
New York.- (V. 78, p. 1500.)

Central Foundry.—Incorporated In New Jersey on July 11,
1899, and acquired manufactories of soil pipe said to control 95 per
cent of trade in the U. S.; V. 69, p. 178; V. 71, p. 1222 Stock,$7,000,-
000 each of com. and 7 p. c. cum. pref., of which $350,000 of each is in.

,

treasury; par of shares $100. Report for year ending June 30, 1903,
was in V. 77, p. 247, showing: Profits, $665,449; bond interest,
$231,780; equipment, etc., $89,779; depredation, $343,891; balance,
none. President, Alfred Fowle Jr.; Sec. and Treas., W.L. Rogers.— (V.
71, p. 1222; V. 75, p. 292, 340; V. 77, p. 198, 247.)
Central Union Telephone (Chicago).—This company controls

the Bell Telephone business in Indiana, in Ohio with the exception of
Cleveland and Cincinnati, and in Illinois excepting Cook and four other

.

counties. A majority of the stock is held by Amer. (Bell) Telephone &
Teleg. Co. subscribers J an. 1, 1904, 153,331. Stock outstanding Apr.,
1904, $5,450,927. V. 73, p. 901. See V. 72, p. 1190; V. 73, p. 618.
Of the $6,000,000 10-20-year gold consol. 5s due Jan. 1, 1919 (Old

Colony Trust Co. of Boston, trustee), $2,500,000 are reserved for 1st
6s subject to call at 105 after July 1, 1906 (111. Trust & Savings Bank,
trustee). V. 73, p. 446 : V. 68, p. 379, 472, 570 ; V. 71, p. 86. See
also adv. in Chron. of Mar. 25, 1899. Report for 1903 in V. 78. p. 341
(Deo. estimated), showed: Gross earnings, $3,181,120; net, $754,948;
int., $438,796; bal., sur.. $316,152. Pres., L. G. Richardson, Office
to be at Indianapolis.—(V. 76, p. 1190, 1194, 1251; V. 78, p. 341.)
Chesapeake & Delaware Canal.—Owns canal from Delaware

City to Chesapeake City, Md. In June, 1893, bondholders were asked
to accept 4 per cent interest (in place of 5 per cent) until contingent
fund, reduced to $49,613, should again amount to $100,000. Bonds,
$2,602,950 (extended in 1886); due July 1, 1916; int. J. & J. Interest
is payable at the office in Philadelphia. For year ending May 31,
1904, gross receipts were $149,627; maintenance of canal, $51,025;
net, $98,602; interest charges, $104,118; deficit, taken from contin-
gent fund, $5,516. Stock, $1,903,238; par, $50. President, Joseph E.
Gillingham. Office, 528 Walnut St., Philadelphia.— (V. 77, p. 39.)

Chicago Edison Co.—Organization.—Controls Edison patents
for electric lighting in Cook Co., Ill, under perpetual license from
Ed. Elec Light Co. of N. Y. In Jan., 1893, the Chicago Aro Light Co.
was purchased. The Chicago Sectional Underground Co. is leased, its

$226,000 4 p. 0. bonds being guaranteed, principal and interest, and
interest on $34,000 5 p. c The Commonwealth Electric Co. was
formed in May, 1898, by the same interests, to oomblne the several
plants operating in the suburbs. See V. 79, p. 272.
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Dividends.—Dividends paid from 1889 quarterly to May, 1904, in-

clusive, 8 p o. per annum. (Q-F)

Securities — Dale. Interest. Outstand'o. Latt Div.
Stock, $15,0 0,000 (par $100) .... 8 Q.—F. $9,865,880 Mayl,*04, 2
1st M., $6,000,000, g., red par ) 1896 5g.,A&0 5,000,000 July 1, 1926
beg. July l.'lO ($1,000 ea.) J Int. at Merch. Loan & Tr. Co , Chicago.

riBhAnt,,™. mrt >,» J 1893 6-J&J 1,483,000 J.n. 1.1913
Debentures, red. par

j Int ftt Meron> Loaa & Tr . Co>> Chicago.
Report—Report for year ending Mar. 31 was in V. 78, p. 1546.
Tear. bross. Net. Interest. Dividends Bal., sur.

1903-4.. .. $3,837,659 $1,322,619 $307,088 (8)$720,526 $29:5,005
1902-3..-.. 3,409,576 1,213.929 300,990 (8) 593,346 319,593

President, 8amuel Insull; Sec. and Treas., William A. Fox. Oflioe,

139 Adams St., Chicago.—(V. 78, p. 1546; V. 79, p. 272).

Chicago Pnenmatlc Tool Co.—Organization.—Incorporated
in New Jersey on Deo. 28, 1901, and took over the Chicago Pneu-
matic Tool Co., Boyer Machine Co.of Detroit, Standard Pneumatio Tool
of Aurora, 111., etc. Owns entire £300,000 stock Consol. Pneumatio
Tool Co. of London; V. 76, p. 379; V. 78, p. 1389.
StooK authorized, $7,500,000, all of one kind; outstanding, $6,032,-

900. Divs. 2 p. o. quar., paid Apr., 1902; to Jan., 1903, both inclusive;
in June, 1903, lit p. c—the deferred April dividend; July, lit p. c; Oct,
1\ p. c; 1904, Jan.. % p. c, making 6 p. c. for the year. V. 78, p. 104.
No further dividends are to be paid, probably for a year at least. V.
78, p. 1448.
Bonds, $2,500,000 first 20-year gold 5s, ($1,000 each) due Deo. 31,

1921; outstanding, $2,240,000, $60,000 having been redeemed by the
sinking fund; int. J . & J., at Nat. City Bank, N.Y. Central Realty Bond
& Trust Co. of N. Y., trustee. They are subject to call at 105 from
Jan. X, 1907, or beginning Jan. 1, 1903, they may be drawn by lot at
the same price for a yearly sinking fund of $50,000. V. 74, p. 208.
Repokt.—Report for year ending Dec. 31, 1903, with balance sheet,

was in V. 78. p. 1389, showing: Net profits, $701,464; int. on bonds,
$115,000; sink, fund, $500,000; dividends (6 p. c), $361,980; bal., writ-
ten off for depreciation, bad debts, etc., $174,484.
Officers.—Chairman of Board, fJ. R. McGinley; President, J. W.

Duntley; Vice-President, W. O. Duntley; Secretary and Treasurer, S.

W. Prince. Executive Committee, J. w. Duntley, Chas. M. Schwab, J.

R. McGinley. Directors (Sept., 1903), V. 77, p. 771: V 78, p. 50.
General office, Fisher Building, Chicago; N. Y. office, 95 Liberty St. -
(V. 78, p 104. 345, 1389, 1394, 1448.)

Commonwealtli Fleet. Co.—Organization.—Formedin 1898 by
interests controlling Chicago Edison Co. to serve the suburbs of Chic-
ago. Franchise 50 years. (Compare V. 67, p. 482; V. 79, p. 214, 272.)

Securities— Date. Interest. Outsta>id'g. Maturity.

^•lOof
1
. .'^'.^..^.^ $6,250,000

1st M.,g.*"North'n Trust? 1898 5g. M-S 5,500.000 June 1, 1943
Co., Chicago, trustee. $ Interest at company's office.

Debentures, red., text 1912 5 F-A 500,000 Feb. 1, 1917
Real estate mortgages 180,000
Additional bonds are issuable for not exceeding 75 per cent of the

cost of further extensions or improvements. V. 79, p. 214. Deben
tures are subject to call during first 5 years at lOOJg, and thereafter at
par. V. 74, p. 990.
Report —Report for year ending March 31 was in V. 78, p. 1546;

V. 79, p. 214.
fear— Gross. Net. Interest. Bal., surp

1903-04 $1,350,999 $516 264 $i75,737 $240,527
1902-03 1,002,085 378,821 220,704 158,117

President, Samuel Insull; Seoretary & Treas'r, Wm. A. Fox. Office,

139 Adams St., Chicago. - (V. 78, p. 1546; V. 79, p. 214, 272.

Cumberland Telephone & Telegraph.—Organized In Ken-
tucky in 1883, and operates under perpetual and exclusive lioense
from American Bell Telephone Co. through the entire States of Mis-
sissippi and Louisiana, the greater parts of Tennessee and Kentucky,
and a few counties in Indiana and Illinois- Am. (Bell) Telep. <fe Teleg.
Cio. owns $5,176,500 of the stock. Subscribers Dec. 31, '03, 103,744.
Dividends.—From 1892 to 1897, both inclusive, 4 pc; 1898, 5; 1899,

6; 1900, 6; 1901 to July, 1904. 7 per an. (1% p. c. quar.)
Bonds.- These consist of $850,000 first 5s (see table above); $239,-

000 20-year deb. 5s (int. F&A), due Feb. 1, 1920, but redeemable at
par, issued for purchase of People's Telephone Co. of New Orleans;
$150,000 East Tennessee Telephone gold 6s (int. J&J), due July 1,
1918. and $16,000 Ohio Valley Tel. gold 6s (int. J&J), due Jan 1. 1908.
Earnings.— Report for year 1903, inV. 78, p. 817, showed: Gross,

$3,480,042; net above fixed charges, $1,040,092; dividends (7 p. c),
$766,383; balance, surplus, $273,709. General offices, Nashville,
Tenn.—(V. 76, p. 50, 161, 379; V. 78, p. 704, 8 1 7.)

Denver Gas & Electric Co.—Organization.—Incorporated in
Apr.. 1899, as a consolidation of the Denver Consolidated Gas and
Denver Consolidated Electrio Companies. Stock, $3,500,000; out-
standing, $3,250 000; par, $100. Reorganized in 1903 per plan, V. 76,
p. 812. See V. 78, p. 585.
Bonds. -Prior Hen 15-year gold 6s, due April 1, 1918, $1,000,000

($1,000 each), all outstanding, subject to call at par after 5 years, int.

A.&O.; Bankers' Trust Co., N. Y., trustee. General mortgage gold 5s,
$8,000,000 authorized, of which $2,580,000 outstanding ($1,000 each)
dated May 1, 1903, due May 1,1949, but subject to call on May 1,

1908, at par, May, 1909, at 101, May, 1910, at 102, May, 1911, at 103,
May, 1912, at 104, and May, 1913, or any interest day thereafter, at
105; int. M &N.; Trust Co. of America, trustee. Of the general 5s,
$3,260,000 are reserved te retire $1,000,000 new prior liens, also

:

Underlying bonds, viz.: $1,600,000 Denver Consol. Gas 20 year gold Os. due
Nov. 16, 1911. Int. J.-J, at Atlantic Trust Co.. N. Y„ suoject to oall at 105; $45.-
000 Denver Consol. gold deb. 6s. due Oct. 1, 9il: JowO.O Denver Consol. Blec.
1st gold <Js, doe Jan. 1. 1910, subject to call; Rollins Investment Co. of Denver
Is trustee. Int. J -J., at Chemical Bank, N. Y.; $lti0,f00 Western Kledrleal Con-
structlon Comnany 1st Kold tie, due October 4, 1915. Int. A.-O., at Mercantile
Trust Co., of Boston, subject to call at 103 after 1895.

Chairman, Emerson McMillin, 40 Wall St., N. Y.— (V. 78, p. 1170.)

Denver Union Water.—A consolidation Oct., '94. Franchises
run until 1910. Owns the water supply of the city of Denver, Col.,
and vicinity. Capital stock is $5,000,000 common and $2,500,000 of
5 per cent non-cumulative preferred. Bonds, $8,000,000. The South
Platte Canal & Reservoir Co., whose stock is all owned, completed a
new reservoir in 1904, its $4,000,000 five per cent bonds to be guar-
anteed; the latter are subjeot to call at 105, between April 10. 1910,
and April 9, 1911. V. 78, p. 231, 289. Litigation. V. 77. p. 198.
President, W. S. Cheesman; Treasurer. D. H. Moffat.—(V. 78, p.|289.)

Detroit City Oact.—Organized in March, |1 898, and owns all the
gas properties in Detroit, Mich. Has|a franchise till 1923 from the city.
City ordinance of Dec, 1901, reducing the price of gas to 70 cents,
was never enforced. V. 73, p. 1266.
Stock. Authorized, $5,000,000, all outstanding; par, $50,

Dividends, 2»a p. c. Nov,'99; 1900, 5 p. c; 1901, May, 2*3 p. c; in 1903,
5 p. o. ($241,275) in 6 p. c. ctfs. of indebtedness, due June 15, 1906;
int. J.&D.1& at Emerson MoMillln & Co.; in 1904. June, 2^ p. c. fash.
Bonds.—The prior lien mortgage is for $6,oOo,000, of which $397,-

000 to retire the $381,000 Det. Gas 5s, not yet exchanged, and
$16,000 income 5s. Prior lien bonds are subject to call at 110. Of the
gen. 5s of 1903 ($10,000,000 authorized Issue. Equitable Trust Co. of
N. Y., trustee,) $6,000,000 are reserved to retire the prior liens; pres-
ent Issue, $500,000; Nos. 1 to 1,000 mature $100,000 yearly from July
1, 1913, but are subject to call at par; if called, holder may take in
lieu of cash new bonds maturing July 1, 1923, subject to call at 105;
balance mature July 1, 1923. V. 77, p. 253; V. 78, p. 822.
For 4 months ending April 30, 1904, net, $246,711; Interest charges,

$111,680; balance, surplus, $135,031.

Report.—For calendar year 1903. gross, $1,376,388; net, Including
other income, $707.507, tagainst $605,211 in 1902; int. on bonds, etc,
$321,472; bal. for stock, $386,035. V. 78, p. 822. Statement to N. Y.
Stock Exchange, with bal. sheet of Apr. 30, 1904, was in V. 79, p. 102.
Officers.—President, Emerson MoMillin, New York; Gen. Man.

Irvin Butterworth, Detroit. Mich. Directors June, 1904, V. 79, p.
102.—(V. 78. p 822, 2601; V. 79, p. 108.)
"etrolt Edison Co.—Organization.—Incorporated in Jan., 1903,

and absorbed the Edison Illuminating Co. of Detroit and Peninsular
Electric Light Co ; does entire electric-light business in city. V. 76,
p. 215. Controlled by North American Co. A new generating plant
of 16,000 horse-power is to be completed shortly. Stock authorized,
$6,000,000; par of shares, $100.
Bonds— Date. Interest. Outsrand'a. Maturity.

1st mort., $10,000,000, g.,) 1903 5 g. J-J $1,375,000 Jan. 1, 1933
($1,000 each) $ Standard Trust Co. of New York, trustee.

Remaining bonds can only be issued for not exceeding 75 per cent of
the cost of additions and improvements. V. 77, p. 2037.
For 5 months ending May 31, 1903, gross, $227,689, agst $130,881

in 1902; net income, $80,832, against $84,161; interest on bonds,
$38,301; balance, surplus, $51,531.
President, O. W. Wetmore, Seoretary, S. W. Burt; Treasurer, Geo. R.

Sheldon. New York offloe, 30 Broad Street —(V. 78, p. 2601.)

Detroit Mackinac & Marquette K IS. Land Grant.—Under
the reorganization of the Det. Ma ck. & Marquette R. R., foreclosed
Oct., 1886, the holders of the land grant Income bonds retained their
lien on the lands along the line of the road in Northern Michigan. See
V. 76, p. 751. The bonds are due Oct. 1, 1911, int. payable Apr. and
Oct. as earned, at not exoeedlng 7 p.c yearly; outstanding, $1,775,000;
of the bonds $1,001,000 purchased in 1903 and 1904. V. 77, p. 173,
1871, 2035. 2280. Proposals for the 3ale of a further block will be
received on Aug. 1, 1904, to exhaust $100,000
From Oct., 1892, to Apr., 1902, 2 ner cent interest was paid (1 p. e.

each in A & O) at Central Trust Co., N. Y.; in Oot., 1902, to Apr.,
1904, both incl., 3»a p. o. each (A. & O.) See report Feb., 1879, to Jan.,
1900, V. 70, p. 684. In Aug., 1902, sale was arranged for $1,250,000
of 1,000,000 acres [reserving for the bonds mineral rights in Mar-
quette County], of whicn $750,000 has been paid and $500,000 bal-
ance is payable in equal amounts on June 1, 1904. and June 1, 1905,
with Interest at 5 p o. This left unsold Oct.. 1903, 188,857 acres,
besides mineral rights on 89,747 acres. V. 77, p. 91.
In Mar., 1903, a protective committee, Jefierson M. Levy, 20 Broad

St., Chairman, requested deposits. V. 76, p. 707,751; V.77,p.253, 1873.
Statement for period from Jan. 1, 1902, to Oct. 1, 1903, was in V.

77, p. 8171. (V. 77. p. 2280; V. 78, p. 702, 1275; V. 79, p. 268.

Dominion Coal Co., Limited.—Organization.—Incorporated
in 1893. Common stock, $15,000,000; pref. stock and bonds, see
table on a preceding page.
The lease to the Dominion Iron & Steel Co. made in 1902 was an-

nulled as of June 30, 1903, the Coal Company paying $2,380,000 cash
to the Steel company for advances, etc To provide the money a two
years' loan was arranged, prior to the maturity of which it is expected
to re-arrange the finances of the company by retiring the present bond
issue and preferred stock through a new bond issue. V. 77, p. 2342.
As to new contract for supply of coal to the Steel Company, expiring
1992, see V. 77. p. 772. 826; V. 78. p. 1117; contract with Mass. Gas
Companies, V. 75, p. 1257. Cape Breton real estate debentures and
Dominion rolling stock debentures, $247,217 each.
Output ealendar year 1903, 3,147,766 tons; in 1902, 3,374,227 tons.
Divs. on pref. paid in full to Ju!y, 1904, incl. (4% J. & J.) On com-

mon stook 4 p.c. Oct. 1,1902; Jan. 1903, 2 p.c; Apr., 2 p.c; July 2p c;
In Oot., l 1^ p. c; 1904, Jan., 3 p. c; in July the dividend was passed.
V. 76, p. 2601; V. 79, p. 106.
Report at length was given In V. 78, p. 1117, showing net earnings

of $1,756,024 in 1903, against $2,154,956 in 190,2. Total income for
1903 (including $800,000 rental received for first half), $1,726,407;
int. on bonds, sink, fund, etc, $274,35V div. on pref. (8 p. c), $240,
000; div. on common (7 p. c), $1,050,000. bal., sur., $162,0t2.
President. James Ross, Montreal. Directors Mar , 1904, V. 78, p

1112— (V. 78, p. 1 1 07, 1 11 7, 2337, 2601; V. 79, p. 106.)

Dominion Iron A; Steel Co.—Organization.—Organized under
the laws of Nova Sootia on June 17,1899; is building iron and steel
works at Sydney, Cape Breton, to have, it is said, a daily capacity of
1,000 tons of steel. In June, 1902, six of the ten steel furnaoes were
in operation. V. 74. p. 98; V. 70. p. 1051; V. 73, p. 661, 959. See pros-
pectus V. 72, p. 583. The rod mill was put In operation Apr. 29.
1904, to one-half of its capacity of 200 tons a day. The rail mill, 400
tons dailv capacity, will probably be completed by Jan., 1905. The
plant will have 800 coke ovens. V. 76, p. 544. V. 77, p. 149.
In Dec. 1903, the lease of the Dominion Coal Co. was canceled and

the floating debt largely reduced by cash received from the latter.
The proceeds of the $1,500,000 second mortgage bonds subscribed for
at par will be used to complete the mills under construction and other
improvements. V. 77, p. 772, 826, 2342; V. 78, p 1394.
Stock.—Common, $20,000,000, all Issued; 7 per cent cumulative

preferred stock ($5,000,000) subject to oall at $115 per share or con-
vertible into oommon stock, at holder's option. V. 72, p. 778; V. 74,
p 530. Bounty decision, V. 75, p. 14o2; V. 77, p. 149.
Div. on pf ., 3^ p. c, Oot 1, 1901; in 1902, 7 p. c (A.& O.); 1903, Apr.,

3^ p. c; the Oot., 1903, dividend was passed. V. 77, p. 826.
Bonds.—Trustee of Istmort., Nat'l Tr. Co. of Ontario, Montreal, Can.

Bonds may be purchased or called (drawn by lot) at 110 and in-
erest for sinking fund or in such amounts as may be desired on July
1 yearly. V. 71. p. 1122. The $2,500,000 second mortgage 6 per oeut
bonds (of which $1,500,000 were sold at par) mature $250,000 yearly
on Oct. 1, beginning 1905. V. 76, p. 1241, 1357, 1410; V. 77, p. 149.
630, 826.
Report.—Fiscal year now ends Dec. 31. Report for 8 months ending

Dec. 31, 1902, in V. 76, p. 1140. President, j! H. Plummer, Montreal;
Vice Presidents, Frederic Nicholls and L. J.

ors. May, 1903, V. 74, p. 832; V. 76, p. 1087;
105, 1112, 13d4, 2337.)

Edison Electric Illuminating Co.
tion.— Incorporated in 1886. In 1903 controlled entire eleotrio light
business of city. V. 75, p. 1251; V. 76, p. 1251, 1303
Stock.—In July, 1903, the company was authorized to issue $2,000,-

000 new stock at $200 per share for improvements and acquisition of
suburban properties. Of the latter, $950,000 was subscribed for in
January, 1904, raising the amount outstanding to $10,402,400, and
practically all of the remainder is expected to be issued late in 1904.
V. 77, p. 149, 1743, 2392; V. 79, p. 215.

Dividends.—In Feb., 1901, 3 p. c, including 1 p o. extra; May,
1901 to Aug., 1904, both inclusive, 10 p. c. yearly (paid Q-F.)

Bonds.-Bonds are $293,000 Boston Electric Light 1st 6s (int.

M.&8.) due Sept. 1, 1908, $957,000 first consol. gold 5s (authorized
issue $1,250,000) due Sept. 1, 1924, $42,000 Milton Light & Power 5s,
due 1917, and $50,000 Somerville Elec Light 5s, due 1913.

Report.—Report for year ending June 30, 1903, in V. 77, p. 1743:
Tear. Gross. Net. Other inc. Interest. Divid'ds. Bal.,sur.

1902-03.. .$2,667,809 $984,724 $32,502 $151,303 $804,668 $61,255
1901-02... 2,460,158 949,731 25.981 132,269 727,345 116,098
Officers.— President, Charles L. Edgar; Treasurer, Henry B. Cabot.

Office, 3 Head Place, Boston, Mass. (V. 78, p. 2387; V. 79, p. 215.)

Electric Boat Co.—Organization.—Incorporated in New Jersey
on Feb. 25, 1899, and acquired all of the capital stock of the
Eleotrlc Launch Co., the Holland Torpedo Boat Co. and the Electro-
Dynamlo Co., etc. V. 69, p. 697, Par, $100. Issued, oommon, $4,999,-
600; pref. 8 p. c non cum., $2,577,500. V. 69, p. 697. Div. on pref.,

Forget, Montreal. Direct
V. 78, p. 105.- (V. 78, p.

of Boston.—Organiza-
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2t> o quarterly, paid Oct., 1903. to Jul ,1904. both incl. President,

I L Rice. 100 Broadway.-(V. 71. p. 32, 1271; V. 77, p. 513.)

Fiactrlc co.'ofAmerica.—Organization.—Incorporated in Jan.,

1899 in New Jersey. V. 68, p. 85. In 1899-00 purohased control of

ftiectrlc lteht plants in sevoral cities See list, V. 70, p 943 ; V. 74, p.

T'5 V 73 P 238, 289, 495; V. 79, p. 106. Stock, $5,000,000, of which
#4,078/780 issued; par of shares, $10 each, to be changed to $50. V.77,

P
On July 21, 1902, the remaining $2 50 per share was paid In,

making the stock full paid, an extra dividend of $1 50 per share

beiiie"paid at the same time. V. 74, p. 777, 832. 1310. The only

bonds are $84,000 Canton (O.) Light, Heat & Power Co. 6s, $308,000
Auburn (N Y.) gold 5s. $100,000 Soranton Illuminating, Heat & Power
"in due M»r. 1, 1923, but subject to oall after 1913, and $50,000 Muncie
Electric Light 6s. V. 73 p. 238, 495, 1088; V. 79, p. 106.

TMvidbnds —50cts. per share, each paid July, 1899, to Jan. 21, 1901,

Inclusive (J.-J); July 31, 1901, 25 ots.; Jan. 31, 1902, 25 ots.; July 15.

1002 (extra dividend) $1 50 (see above); Aug. 18, 1902, 25 cts.; Jan,

31 1903 30 cts.; Jan. 20. 1904, 30 cts.; July 30, 30 ots. Status Apr.,

1903 v'76, p. 921. Report for 1903 was in V. 78, p. 1547, showing
total 'net inoome, $398,979, against $352,479 in 1902; dividends paid,

$244 71C; bal., sur., $154,263.
Officers.—President, A. London Snowden; Vice-Prest., John H.

Catherwood; 2nd Vice-Prest., H. T. Hartman; Sec. & Treas., Frank B.

Ball Direotors, V. 74, p 886. Office, Land Title Bldg., Phila.—(V. 76,

p, 1190; V. 77, p. 198, 300, 1296; V. 78, p. 1 547; V. 79, p. 106.)

Empire Steel & Iron Co.—Incorporated in New Jersey on March
14,1899. V. 68, p. 524.

Dividends at rate of 6 p. c. per annum paid July 1,1899, to July 1,

1900; 1901 to Jan.. 1903, 3 p. c. yearly (J.&J.); July, 1903, 2 p. c;
1904, Jan., 1 p. c; July, 1^ p. c.

report.—Report for year ending Deo. 31, 1903, was in V. 78, p. 1390,
showing net earnings (over $79,878 charged off for depreciation),

$30-,651; imp'ts charged off, $196,846; dividend (3 p. c.) on pref.,

$75,000; bal., sur. ,',$36,804; total surplus Deo. 31, 1903, $165,443.
President, Leonard Peckitt, Catasauqua, Pa.; Sec, J. M. Fitzgerald,

Catasauqua, Pa. New directors. Feb., 1903, V. 76, p. 482.- (V. 76,

p. 1353,1357,1410; V. 78, p. 80, 705, 1390.)

Equitable Illuminating Gas Light Co. of Philadelphia.—
Organized in 1898 by United Gas Improvement Co., which owns a
majority of the stock, to operate the gas works leased from oity of
Philadelphia. See full particulars in V. 66, p. 426. Common stock
Issued, $3,125,000 ; preferred stock, 4 per cent for first year and 6 per
cent thereafter, $3,125,000. Sinking fund of $124,000 yearly Is to re-

tire bonds at 105; and beginning in 1908 the Improvement Co. agrees
to create a sinking fund to retire the stock in 1928, when the property
is to revert to the city. Lease may be terminated by oity in 1908 on
making certain payment.
Dividends. )1898. 1899. 1900. 1901. 1902. 1903. 1904.

Common, per cent. > 4 6 6 6 6 6 (Dec.) ...

Preferred, per cent ) 4 6 6 6 6 6 (J.&D.) June,3
-(V. 75, p. 1256; V. 77, p. 253, 1535, 2161; V. 78, p. 1552;.)

Fort St. Union Depot (Detroit)—See Supplem't of April, 1897.

Great Lake* Towing Co.—Organization.—Incorporated inNew
Jersey on July 6, 1899, as a consolidation of towboat companies along
the Great Lakes. See V. 69, p. 79, 593; V. 72, p. 778. Stock author-
ized, common, $2,500,000; pref., 7 per cent non-cum., $2,500,000. Is-

sued Apr., 1901, $1,675,000 common and $1,852,850 preferred. Par
of shares $100. Inl9007%div. on pref. was paid; in 1901, Feb. and
May, none; Aug., 1901, to May, 1902, 7 p. o. yearly (Q.-F. 20); none
Blnoe to Apr., 1904. Pres. and Treas., Edward Smith, Cleveland, O.
-(V. 73, p. 187.)

Havana Tobacco Co.—Organization.—Incorporated in New
Jersey on May 28, 1902, and acquired per plan V. 74, p. 1142 control of
the Havana Commercial Co., Henry Clay & Book & Co.Lim., H. de
Cabanas y Carbajal and J. 8. Murias y Ca. Controlled by the same in-

terests as the American and Continental Tobaoco companies.
Stock, common, $30,000,000; pref. 5 per cent non-cum., $5,000,000,

all outstanding; par of shares. $100. Bonds, $10,000,COO twenty-year
gold 5s, of which $2,500,000 to remain in treasury— (V. 76, p. 1249.)

Herring-Hall-Marvin Safe Co.—Organization.—Incorporated
In New Jersey on Aug. 3,1900, as successor Deo. 20, 1900,per plan in
V. 68, p. 232, and V. 70, p. 689, of Herring-Hall-Marvin Co. V. 71,
p. 238. Stock, common, $1,650,000; 7 per cent non-cum. 1st pref.,

$600,000 and 7 per cent non-oum. 2d pref., $1,050,000; par of shares,
$100. Gold debenture notes, $230,000 of 6 per oents. V. 78, p. 1395.
Balance sheet of Deo. 31, 1903, in V. 78. p. 819. Pres., H. A. Tenney.
Oireotors, Feb.. 1904, V. 70, p. 432. Office, 400 B'way, N. Y.—(V. 76,
p. 43*; V. 78, p. 819, 1395.)
International Automobile & Vehicle Tire Co.—Organi-

zation.—Incorporated in New Jersey in April, 1899; factories are at
Chelsea and Newton, Mass. (see V. 68, p. 772). Stock authorized, com-
mon, $1,500,000; pref., 7 p. c. cum., $1,500,000; par of shares, $ 1 00
eaoh. On Mar 1, 1900, $2,368,000 stock had been issued. Bal. sheet
Mar. 1, 1900, V. 70, p. 999.— (V. 68, p. 772; V. 70, p. 999.)
International Nickel Co.—Incorporated in New Jersey Mar. 29.

1902. and aoauired control of Canadian Copper (& Nickel) Co., with
plant at Copper Cliff, Ont. (new plant, V. 77, p. 952); Nickel Corpora-
tion of London, with mines at New Caledonia, and the Orford Copper
Co. of Hayonne, N. J., American Nickel Co. of Camden, N. J., with
their subsidiary companies. In Deo, 1902, control of the Nickel Cor-
poration of London was acquired. V. 75, p. 1205, 1257.
stock & Bonds.—Stock authorized, $12,000,000 each of common

and 6 per cent non-oum. preferred; outstanding, $8,912,626 of eaoh.
Bonds, $12,000,000; 1st gold 5s, due Apr. 1, 1932; subject to call at
110; int. A.&O at N. Y. Seourity & Trust Co., trustee; outstanding,
$10 221 837
Report.—Report for year ending Mar. 31, 1904, In V. 78, p. 2008,

showed total net income of constituent cos. (excluding two in New
Caledonia), $854,040; int. on bonds, $512,93»; bal., sur , $341,102.
Officers—Chairman of board, Robert M. Thompson; President,

Ambrose Monell; Sec, Stephen H. P. Pell; Treas., James L. Ashley.
Direotors in 1904, V.74, p. 730; V. 78. p 2387. Office. 43 Exchange PL,

N.Y— (V. 77, p. 952, 1297; V. 78, p. 2008, 2367.)
International Power Co.—Organization.—Incorporated in

New Jersey on Jan. 14, 1899. Owns Amerioan Wheelock Engine Works
of Worcester, Mass., and Corliss Steam EngineWorks of Providence, R.
I. V. 68, p. 671; also on April 30, 1902, $3,211,300 preferred and $661,-
300 Amerioan Locomotive Co. common stock and $75,425 eaoh of com-
mon and preferred American Diesel Engine Co.
Stock, Etc.—Common stook authorized, $7,400,000; outstanding,

$5,047,000; pref., 6 p. o. oum., $600,000; par of shares, $100. Firstmort.
bonds, 4s,t$200,000, were issued in 1899 on property since sold (see
Am. Locomotive Co.), and $140,000 mortgage on Corliss plant.
Dividend on pref., 6 p. 0. for 1899, was paidMarch 15, 1900; on May

15, 1901, 6 p. c. for 1900 and 1*2 p. c for first quarter of 1901; 1902,
May, 6 p. 0. and 2^ p. 0. for first quarter of 1902. First dividend on
common 2% p. c, paid May 20, 1902. See statement, V. 70, p. 432.
Report.—For year ending Deo. 31, 1901, with balance sheet of

April 30, in V. 74, p. 1132, showed total net income (including interest
on Amer. Locomotive stook owned, etc). $292,796; interest, $47,828
div. on pref. stock (6 p. c), $36,000; bal., sur., $209,468. Pres., Jo-
seph H. Hoadley, 78 Broadway, N.Y. Directors, June, 1901, V. 72, p.
1240.-(V, 76, p. 333, 385; V. 78, p. 345.
Iron Steamboat Co. of New Jersey.—Property consists of

seven iron steamboats. Incorporated In New Jersey in Aug., 1902, as
successor, per plan V. 74, p. 778, 887, to the New Jersey company of
the same name, foreclosed Aug. 6, 1802. V. 75, p. 293, 397.

For year ending Oct. 31, 1903, gross reoeipts were $341,523; operat-
ing expenses, $156,432; construction and repairs, »95,986; terminal
charges, $16,218; interest on bonds, etc., $27,815; bal., sur., $45,072.
Stock,$400,000; par of shares, $10 eaoh; outstanding, $292,790. Bonds
are $100,000 prior lien 30-year 5s (given for assessment of same
amount on the old bonds) and $500,000 gen. cr 2nd 30-year 4s, all

redeemable at par. Bonds may be called yearly for sinking fund.
See V. 74, p. 778. President, Allan C. Washington.— (V. 77, p. 2101.)

Journeay &. Burnham.—See plan. V. 70, p. 1293; V. 74, p. 580.

Kansas City, Mo., Gas Co.—Organized in April, 1897, in Mis
souri and aoauired all the property, franchises, etc, of the Kansas City
Gas and Missouri Gas Co's. Capacity of 4,000,000 oublc feet a day.
Capital stock, $5,000,000, of which United Gas Impt. owns a majority:
par, $100. Bonds outstanding, $4,087,000 gold 5s, due April 1, 1922,
subject to call at 105. Interest is payable. A. & O. at N. Y. office of
Guaranty Trust Co. or M. & N. in London. V. 65, p. 277; V. 67, p. 28.
Report for year ending April 30, 1904, V. 78, p. 2382, 2445. Net,

$373 534; int., $197,979; bal., $175,555. Pres., Hugh McGowan.- (V. 78,
p. 2445.)

Lake Superior Corporation.—Organization.—Incorporpated
in New Jersey on May 19, 1904, as successor per plan V. 77, p. 1296,
andV. 78, p 1784,1909, to the Consolidated Lake Superior Co. The
new company will begin with $1 ,000,000 cash working capital. Owns
directly or through its ownership of the Ontario Lake Superior Co.
all the capital stock of the various corporations centering about Sault
Ste. Marie, Canada. (See list in Section of Jan , 1904.)
The plants include: Bessemer steel works and rail mill with capacity

for producing about 500 tons of rails per day; two blast furnaces of
about 400 tons daily capaoity; by-product oharcoal plant of 20 retorts
and 56 bee-hive kilns; Helen iron ore mine; 106 miles of railroad com-
pleted and in operation; 9 ore, freight and passenger steamships,
niokel and copper mines and smelters, ferro-nickel roasting plant, sul-
phurous aoid works; maohine shops, forge, iron and brass foundry, car-
building shops, two saw-mills of 160,000 feet daily capacity, veneer
mill; ground wood pulp mill of dally capaoity of 100 tons;
sulphite pulp mill of 60 tons daily capacity, water works and eleotrio
light plant; two eleotrio street railways; two water-power canals of
60,000 and 20,000 horse-power. See also V. 76, p. 656, 1410; V. 77, p.
193
Bonds.—The collateral trust 5s of 1904 ($10,000,000 authorized)

are secured by all the property of the company, including the equity
over the lien of the $2,000,000 Canadian Improvement notes (see
below) in the securities deposited thereunder, upon payment of which
the bonds will oecome a first lien thereon.
The Canadian Improvement Co. (V. 78, p. 1551. 1784), which pro-

vided the balance of the cash requirements of the plan above the
amount received from all other sources, including $1,000,000 cash
working capital, has secured from the Province of Ontario a guaranty
of its $2,000,000 two-year 5 per cent notes, due May 1, 1906, sold at
par. Under this loan there has been deposited with the Morten Trust
Co. of New York, as trustee, all of the stocks and bonds (see V. 77, p.
771,) of the Algoma Central & Hudson Bay Ry. Co. and of the Mani-
toulin & North Shore Ry. Co and the note of the Algoma Central &
Hudson Bay Ry. Co. for $725,000, due July 1, 1903, indorsed by the
Algoma Commercial Co , jbtd , and by the Consolidated Lake Superior
Co., and secured by mortgage on certain vessels and shipping prop-
erty, to be held by the trustee as collateral until the payment of the
loan, whereupon all of the collateral deposited under said notes is to
be deposited as further security under the new first mortgage bonds.
Underlying bonds, $1,013,572, additional to $3,500,000 Mich. Lake

Sunerior Power 1st 5s, shown in table on a preceding page, see V. 77,
p. 771, 193, and V. 76, p. 682.

Report.—Report for the year ending June 30, 1 902, was given at
length in V. 75, p. 682. Estimated earnings see V. 77, p. 193, 1532; V.
78, p. 1909.
Directors.—Charles D. Warren (President). Toronto: Charles E. Orvls,

New York, and Thomas J. Druminond, Montreal (Vice Presidents); John T.
Terry Jr. (Treasurer), New York; Francis B. Reeves. J. Tatnall Lea and
Charles 8. Uincbman of Philadelphia; Dumont Clarke, Now York; Geo. B.
Turrell, Oransre, N.J; N. W. Rowell, Tor> nto, and K, H. Clergueand Edmund
Q. Trowbridge. New Haven. New York office. 100 Broadway.
—V. 78, p 1964,2337,2388; V. 79, p. 215.

Madison Square Garden.—Owns in fee a block of land in New
York City and building thereon. Stock, $2,000,000 (par, $100).
Bonds.—$1,250,000 first 20-year gold 5s, due Nov. 1, 1919, and

$750,000 2d gold 6s; last coupon paid on latter being that of Nov.,
1896, in Feb., 1897. Merc Trast Co. of N. Y., trustee. Second mort-
gage bondholders' committee: F. K. Sturgis and W. C. Gulliver ; depos-
itory, J. P. Morgan & Co.—V. 65, p. 620.
Directors (Oct., 1902) : F. K. Sturgis, J. Pierpont Morgan, D. O.

Mills, Charles Lanier, H. H. Hollister, W. F. Wharton, Stanford
White, W. C. Gulliver, James T. Woodward, Frank W. Sanger and
James C. Young.—(V. 67, p. 690; V. 68, p. 85; V. 71, p. 137.)

Manhattan Beach Hotel & Land (Limited).—Owns the real
estate and premises known as Manhattan Beach, with the Man-
hattan Beach and Oriental hotels, music amphitheatre, fireworks
enclosure, bicycle track and other buildings, 446 acres of land,
&c Stock, $2,000,000, of which $500,000 is preferred 5 per cent
non-cumulative ; preferred outstanding, $500,000. Bonds, $1,500,-
000 general gold 4s, due Nov. 1, 1940; int. M. & N ; Central Trust Co.
of N. Y., trustee. On May 1, 1904, the $225,000 scrip certificates
representing funded coupons was paid off. V. 78, p. 1785. N. Y. office,
192 Broadway.— (V. 78, p. 1785.)

Manufacturers' Light &. Heat Company, Pittsburgh.—
Organization. -Incorporated in Penn. on Nov. 28, 1899. Owns

448,976 acres of gas lands, of which 338.000 not yet drawn upon in
Jan., 1904. In Dec, 1903, new trunk pipe line extension into West
Virginia was completed. V.76, p. 1 252; V. 78, p. 986.
Stock. - Stook authorized $25,000,000, as increased June, 1903; out-

standing, $21,000,000; par of shares, $50.
Dividends.—Dividends, l*»p. c, quarterly, paid July, 1903, to July,

1904, both Incl.
Bonds.— Date. Interett. Outstand'g. Maturity.

Ft. Pitt Gas lstM,]
g., due $100,000 i 1900 6gJ30&D $800,000 To June 30,' 11
vearly ($1,000 ea.) f Int. at T. Mellon & Sons' Bank, Pittsburgh.
U.Pi JM
*50 OOO" velrtv f<R500

e
1 190° 6 *• J&

J

$550,000 To Jan., 1915
&o ,' eachf ? . - - ' )

Int
'
at Union Trust Co -' pi«Bburgh, Pa.

^Oo'boo'^Vue^OO-^ 1903 6g.-F&A $1,657,000 ToFeb.,1916
OOOyearly'($l!lfoo ea'h) J

Int" at Colonlal ^ Co" Pittsburgh., Pa.

New mortgage, $$6,500,- ) 1903 5 g.-M&N $6,468,000 To May, 1918
000, g. V. 76. p 1252 5 Int. at Union Trust C, Pittsburgh.

Wheeling coll. bds. (several series) are subjeotto call from 102 to 105.
Report —Report for calendar year 1903 in V. 78, p 986. showed

gross earnings, $4,500,000; net, $2,676,087; surplus over 6 per cent
on stook, bond interest and retirement of $202,000 bonds, $1 011.741.
Officers —President, H B. Beatty; Secretary and Asst. Treas.,

H. E. Seibert; Treasurer, E. H. Myers. Office, Farmers' Bank Bldg.
Fifth Ave. and Wood St., Pittsburgh, Pa.— (V. 78, p 986)
Marsden Company.—Incorporated in February, 1897, to manu-

facture products from cornstalks—see V. 65, p. 235, for uses of product.
Common stock authorized, $35,000,000; outstanding, $33,962,200.
Pref. stock. 6 p. o. cum., authorized, $15,000,000; issued, $1,547,000.
Report 1903 in V. 78, p. 767. In Dec, 1903, sold majority interest in
International Smokeless Powder& Chemical Co., receiving in exchange
$2,565,000 Dupont International Powder Co. 8 p. ci-eferred stock
(oum. as to 5 p. c ) and $120,000 collateral trust 5 p. 0. bonds; of th©
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preferred stock, $500,000 was sold for 8400,000. Most of Marsden
pref. has been exchanged for Dupont pref. on basis of two-thirds in
amount of Dupont stock. V. 77, p. 2393; V. 7rt, p. 767. Owns entire
stock of American Milling Co., with plants at Rivardale, Chicago and
Peoria. V.<74, p. 35, 1354; V. 78, p. 767. President, E. G. Buckner.-
(V, 77, p. 2393; V. 78, p. 290, 767.)
Milwaukee Gas Co.—Organization.—Incorporated In 1852.

Has perpetual franchise. V. 74, p. 1199. On July 1, 1904, the price
of gas was reduced. V. 78, p. 2602. The American Light * Traction
Co owns practically the entire stock. Dividends at 6 p. c. yearly
(J&J) were paid for many years to July, 1904, inclusive.
Securities— Date Int. Outitand'g.

Bt
(

°*
l^o

5
)

00,000 autnor
-j 6 J&J $1,380,150

1st M., $10,000,066]' ~g.', > 1902 4gM&N 7,00^,000
red. 110 ($1,000 ea..C..c' Slut, at J. & W. Seligman <e Co., New York.
Of the $3,000,000 bonds remaining unissued, $100,000 is reserved

to take up $80,000 Offloe Co. 5 per centu, subject to call after 1905,
and the remainlDg"$2,900,000 can only be issued at par for 80 per
cent of the actual cost of extensions and improvements. See V. 78,
p. 481, 1199.
Net earnings for calendar year 1903, $620,879; int. charge is now

$284,000. In 1902, net, $625,273.— (V. 78, p. 2602; V. 79, p. 215.)

Monongahela River Consolidated Coal & Coke Co.—
(" River Coal Consolidation.")—Incorporated in Penn. in June, 1899, to
consolidate coal interests along the Monongahela River, and coal traf-

fic to New Orleans, etc., including 200 steamers and 4,000 coal
boats and barges, and coal elevators, etc Owns between 36,-

000 and 37,000 acres of coal.exclusive of surface. See constituent
concerns taken over Oct. 2, 1899, V. 69, p. 1065; fee also V. 72, p.

876, 939; V. 74, p. 99. In May, 1901, purchased eleven-twelfths of
stock of Corona Coal & Iron Co., owning about 20,000 acres of coal
lands in Walker Co., Ala. V. 76, p. 264. Corona Coal & Iron guaran-
teed bonds. V. 78, p. 1278. In July, 1904, acquired the steamboat
and barge coal oarrying line between Greenville, Miss., and New
Orleans, including boats, rights of way, etc. V. 79, p. 216.
In sept., 1903, the Pittsburgh Coal Co. purchased $15,000,000 of the

$20,000,000 common and $2,500,000 of the $10,000,000 preferred
stock at $15 and 3 45 per $50 share, respectively. The two properties
will be operated under their own charters. V. 77, p. 630, 774, 1297,
1750.
Dividends on pref., 7 p. c. yearly, July, 1900, to Jan., 1904' (J.-J);

in July, 1904, the dividend was passed. V. 79, p. 216. A sinking fund
of 5 cents per ton of l 1^ inch coal mined and shipped will retire bonds
annually about Dec. 1 if purchasable in the open market at a reason-
able price; to Nov. 1, 1903, $650,000 were canceled.
Report for period ending Oct. 31, 1903, with balance sheet, was in

V. 78, p. 285, showing undivided profits over all charges and divi-

dends on pref. of $^21,572; total surplus Oot. 31, 1903, $1,958,669.
President, F. L. Robbing Treas.. Geo. I. Whitney, Pittsburg, Pa. Di-
rectors, 1903, V. 76, p. 269; V. 77, p. 1750.—(V. 79, p. 216.)

Montreal Light, Heat 6c Power Co.—Organization.—In-
corporated by special Act of Quebec Legislature Mar. 2-*, 1901. Con-
trols the gas, electric light and. po wer business of Montreal and sub-
urbs; »lso two hydrauiio stations lor generation or electricity. In
operation in the "fall of 1903, to have acapaoity of 28,000 horsepower,
viz.: one hydrauiio plant, Laohtne, Que., and one at Chambly, Que.
controls output for island of Montreal of Shawlnigan Water Power
Co. Properties owned, see V. 74, p. 580; V. 75, p. 238; V. 76, p. 923.
Dividends on stock, 4 p. o. yearly to May, 1904, inclusive (paid Q-F).
Securities— Date. Interest. OuUland'a. Latt div., etc.

Stock, $17,000,000 (par $100) Q-F $17,000 000 Mayl5,'04,

1

1st & colL tr. M., $7,500,000, ) 1902 4i« g.J&J 4,316,000 Jau. 1, 1932
g. ($1,000 each .. c* $ Subjeot to oall at 105 after Jan. 1, 1912.

Lachine s. f. M.. $4,000,000. > 1903 5 g. A&O 3,437,000 Apr. 1, 1933
g. ($1,000 each) c* S Subject to call at 105 after Apr. 1. 1913.
Koyal Trust Co. of Montreal is trustee of both mortgages, interest

being payable in Montreal at the Bank of Montreal or in Now York.
Of the 4"«s of 1902, $1,124,000 are reserved to retire an equal

amount of underlying bonds and $2,876,000 for improvements. The
unissued Lachine bonus are reserved, viz., to pay for balance of sub-
company stock*-, $7,000, and to retire sub-oorupany bonds, $279,000.
List of underlying bonds and description of mortgages, V. 74, p. 580;
V. 75, p. 238: V. 76, p. 923.
Report.—Report for the year end. Apr. 30, 1904,was In V. 78. p.2597
Tear. Gross. Net. Interest. Dividends Hal., sur,

1903-4... $2,589,447 $1,345,760 $461,746 (4%)$68O.O0O $204,014
1902-3... 1,937,560 900,873 182,205 (4%>679,334 39,334
Officers.—President. Herbert S. Holt; First Vice-President, W. Mc.

L. Walbank; Second Vice President, Rudolph Forget; Sec.-Treas., H. H
Henshaw. Directors, V. 74, p. 580.—(V.78, p. 106, 8597.)
National Enameling A: Stamping Co.—organization.— In"

oorporated in New Jersey on January 21, 1899. See prospectus in V-

68, p. 187, and official statement in V. 76, p. 1405; V. 77, p. 403.
Div. on pref.. 1899 and 1900, 7 p. 0.; 1901, Apr., 1\ p. o.; JuneoO, 13*
p.o.; Oct. 1,1% p.o.; 1902 to Apr., 1904, 7 p. 0. yearly (Q-J.) On
common, 1902 to Apr., 1904, 4 p c. yearly (Q-J.).
Report for year ending June 30, 1903, was in V. 77, p. 399, showing,

net, $1,519,357; dividends on pref. (7 p. 0), $587,762; div. on com. (4
p. o.), $617,672; leaving a surplus of $313,923; total surplus, $1,593,-
630, and $500,000 general reserve aocoun'. President, Fred'k G. Nied-
ringhaus; Sec, Wm. H. Matthal; Treas., Jas E. Ingram. N. Y. office,

83 Fulton St.— (V. 77, p. 399. 403.)

National Rice Milling.—See full statement V. 55, p. 49; V. 71,
p. 1123, 1223; V. 72, p. 91, 1 35, V. 73, p. 1163.

National Salt Co.—On May 25. 1904, the properties in New York
State were bid in at receiver's sale by the International 8alt Co., the
sale being confirmed.—(See Section of April, 1904, and V. 79, p. 216.)

National Sugar Refining of New Jersey.——Incorporated In
New Jersey on June 2, 1900, and took over the New York Sugar Refln
lng Co. 's (Doscher) refinery, Long Island City, the Mollenhauer refin-
ery, Brooklyn, N. Y., and the National refinery, Yonkers, N. Y. The
capacity of the new company is 10,000 barrels daily. V. 70, p. 1098;
V. 71, p. 31; V. 77, p. 1877. Stock, $10,000,000 6 p. 0. cumulative pre-
ferred and $10,000,000 common stock; all outstanding; par of shares,
$100. Div. on pref., lhi p. c. (Q.-J.), paid Oct. 2, 1900, to July 2, 1904,
lncl. No bonds. President, James H. Post.— (V. 77, p. 1877.)

New York Mutual Telegraph.—Successor to the Mutual Union
Telegraph Company. The stock carries dividends of 6 per oent per
annum under a lease for 99 years from February 15, 1883, to Western
Union Telegraph, which owns $2,385,700 of the $2,500,000 stock.

New York Telephone.—In 1896 this company took over the
business of the Metropolitan T. & T. Co, with exclusive rights under a
perpetual license from the American Bell Telephone Co. to the tele-
phone business in city of New York and suburbs.—V. 63, p. 229.
Controls Empire City Subway Co.. V. 76, p. 50. In 1901 stock was
Increased from $16,000,000 to $30,000,000 (par, $100) of which
American Telephone & Telegraph Co. owned $19,329,400 and Western
Union Telegraph Co. on July 1. 1902, $6,164,300; in Dec, 1902, au-
thorized issue was inoreased to $50,000,000. V. 71, p. 139, 290. Divi.
dends paid in 1899 and 1900. 6 p. o. yearly. V.71, p. 139, 290; V. 76, p. 51.

New York & Queens Electric Light &. Power Co.—Organ-
ization.—A consolidation. Incorporated In July, 1900; supplies en-
tire borough of Queens outside of Rookaway. See V. 72. p. 1039.
Stock and Bonds.—Stock, common and pref. 5. o. non-cum., $1,-

250,000 each, all issued. Par of shares, $100. Bonds, $2,500,000
30 year gold 5s, dated Aug. 1,1900; int. F&A; Union Trust Co., N.
Y., trustee. Of the bonds $2,272,000 are outstanding, $78,000 are re-

served to retire the $78,000 N. Y. & Queens Gas & Elec. gold 5s, du«
Jan. 1, 1949, and $150,000 for extensions.
Earnings.—For year ending Aug. 31, 1902, gross, $307,669; net,

$137,027; Interest. $116,775; bal., sur., $20,252
Directors. -Frank Tilford, H. E. Gawtry, T. W. Stephens, Henry R.

Wilson, James T. Pyle, Julian D. Fatrchild, Abram M. Hyatt and L.
B. Gawtry, of New York, and John Day Jackson, New Haven, Conn.
Frank Tilford, President; Henry R. Wilson, 1st Vice-President; H. L.
Snyder, Sec. and Treas. N.Y.office, 208 Fifth Ave.—(V. 76, p. 1252.)

New York & Texas Land.—This company took the lands granted
to the International and Houston & Great Northern RRs., about 5,000,;
000 acres. June 30, 1903, had 1,880,305 acres unsold. Stook. $1,050,000.
par $35. Treas., J. S. Wetmore, 100 Broadway.N. Y.—(V. 78, p. 2445.)

Northwestern Gai Light & Coke Co.—Organization. -Acon-
solidation In Sept., 1902. V. 75, p. 397, 665. Controlled by interests
friendly to the People's Gas Light & Coke Co. of Chicago.
Dividends Apr., 1903, to July, 1904, 1 p. c quarterly.
Nelson A. McCleary, Presid't; T. M. Jackson, Treas. (V. 75. p. 669.)

Ogden Gas (Chicago).—Supp. of Jan., 1898.—V. 78. p. 1785.

Ohio A: Indiana Consolidated Natural & Illuminating
Gas.—An amalgamation incorporated in N. J. on Dec. 29, 1899, per
plan V. 69. p. 1251. Stook $10,000,000, of which $1,000,000 to ac-
quire new gas fields, See statement to N. Y. Stock Exchange, V. 70, p.
994. Dividends Mar., 1900, to June, 1902, lp. 0. quarterly; none since.
Underlying bonds, $820,000 Ind. Nat. & 111 Gas 6s (int. M-N), due

1908; $1,690,000 Logansport & Wabash 6s, J-D, due 1925; $1,940,000
Fort Wayne, 6s.J J, due 1925; $960,000 Lafayette 6s, M-N, due 1924;
$1,940,000 Ohio & Ind. 6s (J-D), due 1926. Report for calendar year
1903 in V. 78, p. 227, showed net defloit after interest on bonds and
construction ($44,002) of $7,654. Prest.,Chas. F. Dieterich; Treas., A.
B. Proal, 45 B'way, N. Y.—(V. 78, p. 227.)
Omaha Water Co.—Organization.—Successor in 1896 of Amer-

ican Water-Works Co. of Illinois, per plan in V. 62, p. 1085. In 1903
the city of Omaha proposed to purchase property. V. 76, p. 1411.
Stook, common, $2,500,000, not issued; outstanding, 1st pref., 5 p. 0.

non-cum., $750,000; second pref., 5 p. c. non-cum., $1,000,000. Par
of shares, $50. Preferred stocks are subject to call at par, dividends
being paid at Farmers' Loan & Trust Co., New York. Decision, see
V. 71, p. 915; V. 73, p. 1211. Divid'ds paid on 1st pret.,5 p. o. y'rly to
Aug., 1904, inclusive. On 2d pref. 1 p. 0. 1899; 1900, 2 p. c; 1901,
2 p. c; 1902, 2 p. c; 1903, 2 p. 0.

Securities. Par. Interest.
Common stock $50
1st pref,, 5p. o. ..'.... 50
2d pref., 5 p. o 50

Prior lien gold 5s, > 1,000
$1,500,000 )

Consolidated gold,) 1,000
$6,000,000 5

Last div., etc.

F&A
F&A

5 J&J

Aug 10, '04, 2*»
Aug. 10, '03.1

July 1, 1916

1946

Outstand'g.
None.

$606,100
867,045

1,093,000
Subjeot to oall at 105 p. 0,

5 J&J 3,543,000
Subject to call at 105 p. 0.

President, Theodore C.Woodbury, New York; Sec, Eben Stevens,
New York; Treas., Stockton Heth, Omaha, Neb.—(V. 76, p. 1411.)

Pacific Packing & Navigation Co.—Organization.—Incor-
porated In New Jersey in July, 1901, and acquired 16 of the leading
salmon-canning concerns in Puget Sound and Alaska, including Pacific-
American Fisheries Co. (V. 70, p. 999), etc - V. 73, p 142 394. Official,
statement, V. 74, p. 1138. In 1902 readjusted per plan in V. 74, p, 1143.
Pacifio Selling Co., $1,000,000 stock, is selling agent. V. 73, p. 960.
In March, 1903, Thomas B. MoGovern of New York and

George D. Hallock of New Jersey and James A. Kerr of Seattle
and J. R. Winn of Alaska were appointed receivers. A com-
mittee, with George F. Crane, Chairman, and Colonial Trust Co., N.
Y , depository (Philip S. Babcock, Secretary), requests deposits of
the debentures and stook. V. 76, p. 545. Opposition (Havemeyer)
committee, VaD Norden Trust Co., depositary, see V. 76, p. 1033,
In Feb., 1904, $750,000 one year 6 per oent receivers' certificates

were issued. V. 78, p. 824,1780.
Stook authorized, $12,500,000 each of common and 7 per oent cum.

preferred; outstanding, common. $6,150,000; preferred, $7,100,000;
20-year 5 per cent debentures, $1,500,000.
Receiver's report in V 78, p. 1780, showed estimated results for

1903: Total income, $2,073,711; total expenses (excluding receiver's
compensation or legal services), $2,027,349; estimated net profit,
$4 -,362.

Officers.—Pres., Charles Counselman; Vice-Pres., Thomas B. Mo.
Govern; Treas, Frederiok F.Carey; 8ec, Roland Onffroy; Directors'
V.I73, p. 618. N.Y.office. 95 Hudson St.—(V.78, p. 824, 1780.)
Philadelphia Electric Co.—Organization.—Incorporated in

New Jersey on Oct. 5, 1899, Controls nearly all of the electrio light,
properties of the oity; also in West Philadelphia and Chester. V. 73, p.
496, 680; V. 74, p. 1249.

Stock.—Authorized, $25,000,000, of which $12,250 in treasury; 30
per cent paid in; 10 per oent was in Apr., 1904, called for payment,
one half June 1, balance Deo. 1, 1904. V. 74, p. 156, and circu-
lar, p. 215; V. 78, p. 1449. Dividends: 15 cents paid June, 1902, and
18 3* cents Dec, 1902, June and Dec, 1903, and June, 1904, ueing 5
p. 0. yearly on amounts paid in.

Bonds.—Collateral trust 4 per oent gold fifty-year certificates, dated
Oct. 16, 1899, amounting to $17,500,000 have been authorized, of
which $14,982,200 were used to purchase$14,994,100 of the$15,000.000
Penn. M'fg. L. & P. stock ($1,500,000 paid in) and all the $17,-
500,000 Nat. Elec. stock ($4,375,000 paid in), the balance to be
retained to acquire other electric properties in Pnlladelphia and ad-
jacent counties. See V. 69, p. 797, and official circular, p. 853; and
official statement, V. 74, p. 1249. Under agreement of Oct. 12, 1899,
$2,000,000 old Phila. Electric certificates wore purchased, reducing
the amount outstanding to $11,268,060. V. 70, p. 331. In Aug., 1900.
purchased $2,000,000 fours, mostly in the open market, the same
being placed in the treasury uncanceled and held available as collat-
eral for loans. V. 74, p. 215.

Report.—Year ending Dec. 31, 1903. with balance sheet, was in V. 78,
p. 2332. Total gross Income, $3,665,045; expenses, taxes, etc,
$1,789,760; interest, $1,263,683; div., $375,035; bal.. sur., $236,567.
President, Joseph B. McCall; Vice-Pres., William F. Harrity; Seo'y,

A. V. R. Coe; Treas., Wm. P. Conover, Jr. Office. N. E. cor. 10th and
8ansom Sts., Phila., Pa.—(V. 78, p. 1501, 1553, 2332, 2446.)

Pittsburg Coal Co. — ("Rail Coal Consolidation." )— Organiza-
tion.—Incorporated in N. J. in Sept., 1899, and in Oct., 1899, acquired
praotioally all the large coal mines tributary to railroads in the Pitts-
burg district, together with coal and ore docks, loading and unloading
filants at Duluth, Chicago, Milwaukee, Cleveland, Ashtabula and other
ake ports. Owns about 150 coal mines,.witli equipment, and about
160,000 acres of coal lands In, or within a radius of 40 miles of Pitts-
burg, together with some 5,000 coal cars operating over railroads radi-
ating from Pittsburg, Owns Northwestern Coal Ry.. whose 5 per cent
bonds it guarantees. See that company under "Railroads." —V. 71, p.
713. Late in 1901 leased Shaw Coal Co. properties (about 4,200 aores),
15 miles west of Pittsburgh for 40 years, and in Jan., 1902, lands in
Hocking district, since increased to about 9,000 acres owned in fee,
2,100 aores leased and 3,800 aores of surface. V. 74, p. 376. See V.
78, p. 765, 1449.
In 1903 were purchased $15,000,000 of the $20,000,000 common

and $2,500,000 of the $10,000,000 preferred stock of the Monongahela
River Consolidated Coal & Coke Co. at $15 and $45 per $50 share,
respectively. Payment was made for the common in non interest-bear-
ing notes due one-ttiird Nov. 3 yearly for three years, and for the pre-
ferred in semi-annual instalments, beginning Jan. 20. 1904, equal to
6 cents per ton of ooal mined from the Monongahela properties.
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Bonds—The $25,000.000 flist and oollat. 5s of 1904 issued by the

Pittsburgh Coal Co. of Peun. are guaranteed, prinolpal and Interest,

bv the Pittsburgh Coal Co. They are a first lien on 160,000

acres of coal lands and 13,000 acres of surface, and by collateral trust

on 7 000 acres of Hooking Valley coal and 8,400 acres of Pittsburgh

coal 'held under leaa*s and deposit of all securities owned. The proceeds

will be used to fund the floating debt and for working capital and re-

tirement of $5,4O0,' 00 bonds due in 1904-08. The issue is subject to

call at 1 10, in whole or part on any interest day, and has a sinking

fund of 5 cents a ton on run-of-mine coal, with a yearly minimum of

$600 000. Coupon bonds or registered bond* issued in exohai ge for

coupon bonds are to be caller first, in numerical older, beginning with

the lowest number. See V. 78. p. 1965.

In 1902 issued $6,000,000 5 per cent gold bonds, secured by
pledge of the stocks of some of the subsidiary corporations. See
table on a preceding page and V. 74, p. 833. Bonds of subsidiary

companies Deo. 31. 1903, $2,003,133; mortgages, $2,434,448; car
trust notes, $154,141.
Bonded debt, additional to that shown in table on a preoeding page,

lnoludlng subsidiary companies:
Bonds— Interest. Outstanding. Maturity.

Northwestern Coal Ry. 1st M 6g.. MAN $594,000 M»y 1, 1923
Pltis « Castle Shannon Ry 6FAA lfll,800 Aug.. 1908

Plttc. & Chlcaso Gas Coal Co 6 95,000 Jan., I905.14
Imperial Coal Co 6 126.0P0 May, 1905-10

Manstleld Coal * '"oka 1st M., guar. > «AO 4<W,n00 Oct.. 1904-13
d *i., due $40,000 yearly < Int. at Colonial Tr. Co., Pittsburgh, Pa.

! w . „ , 5 100.000 June, 1x04-1

6

Milwaukee Western luel
\ Due part yearly to June. 1906.

OhioCoalCo 5 1«7.333 Feb., 1WK
Pittsburgh & Moon Run 6 )0O000 Jan., im2
Various purchase money mortgages 2,4b4,«48 Var. to 1906
Cartrustnote ... 154.140 to 190»

Earnings.—For 11 months ending Nov., net, $6,507,645 in 1903,
against $4,124,070 in 1902.
Dividends -On pref., 1900, to Oct., 1903, 7 p. o. yearly in cash; on

Jan. 25, 1904, 1«« p. o. in 6 p. c. interest-bearing scrip, payable within
a year at oompany's option;" Apr., 1904, 1\ p. c; July, 1% p. o.

Repoht.—Report for year ending Deo. 31. 1903, in V. 78, p. 765,
showed net profits after deduoting expenses and all lossei, $7,787,094;
royalty and depredation, $1,036,0 "O; interest on bonds, $272,500;
dividend (7 p. o ) on pref., $2,167,587; undivided profits, appropriated
for preferred stock dividends and working capital, $4,3 10,936.
Officers.—Francis L. Robbins, Chairman of the Board and Pres't;

Treas'r, F. M. Wallace; Seoretary. F. J. Le Moyne, 232 5th Ave., Pitts-
burg. Directors, Feb., 1904, V. 78, p. 824.- (V. 79, p. 216.)

Planters' Compress Co.—See Section of April, 1904, and V*. 78,
p. 2602.)

Rhode Island-Perkins Horse Shoe Company.-Organiza-
tion.—Manufactures horse shoes and toe oalks at Valley Falls, R. I., 6
miles from Providence. V. 61, p. 1014. Slock—Common (or general)
gtock, $1,000,000; pref., 7 per cent cum., Q J, $1,750,000 ; par, $100
Drvs.— )1892. '93-'95. '96. *97. '98. 1899 to 1901. Since toJy.'04

Com p.c > 12ia lOyrly. 4*8
Pref. p.c. )-—7 p. o. yrly.—

-

6% 5 4perann. 5yriy.(QJ)
-(V. 75, p. 1403.)

San Francisco (in* & Kiectrlc Co.—Organization. Incorpor
ated on Dec. 1 1, 1896. On Ootober 14, 1903, the Pacific Gas Improve-
ment Co. was absorbed; on Nov. 1, 1903, the Equitable Gas Co. and on
Nov. 17, 1903, the Independent Gas & Power and Independent Electric
Light & Power companies, V. 77, p. 93, 453, 1536, 2287; V. 78,
p. 12*7. 1496.

Dividends. -Dividends, previously paid irregularly, were resumed
in Deo., 1903, when 2 1* p. o. was paid; on Mar. 31, 1904, 1J* p. c. quar-
terly; June 30, l 1* p. o.

Securities Date Interest. Outttand'g last dir,., etc.

Stock, $16,000,000 (par $100) .. Q-M $15,848,433 'J ne 30,'04,m
Ed. Elect. L &P. lstM.,g.

I
1891 6 jr. QF 623,000 Nov. 3, 1921

($1,000 each) 5 Int. at office, San Francisco.
Pao. Gasluipt. M., g., s. f. \ 1900 4 g. Q-M 1,190,000 Sept 1,1920
($1,000 each) $ Int. at Union Trust Co., San Francisco.

S
'0OO

3
6oO^

1

'(ll
1

O0o'efph) X 1903 ^g.M&N 8,000,000 Nov. 1, 1938

red.', see below . . .

.

. ]
Int at Unlon Tr

-
Co- San Fran -> trustee.

Bonds.- Of the gen. 4i«8 of 1903 ($10,000,000 authorized issue)
$8,000,000 is outstanding, $1,813,000 is reserved to retire the under-
lying bond" and the remaining $187,000 is issuable for general pur.
poses and Improvements. Bonds Nos. 1 to 4,000, inclusive, are subject
to call, $100,000 yearly Nov. 1. at 105, by lot, beginning Nov. 1, 1906.
V. 77, p. 93. 1877; V. 78, p. 233, 1496.
Report —Report for year ending Deo. 31, 1903, was in V. 78, p.

1496, showing total income, $2,504,771 ; net profit, $969,957 ; depre-
ciation funds $395,000; dividend (2i« p. c.) paid Deo., 1903, $396,211;
bal., sur., $178,746.
Officees.—President, W. B. Bourne: Seo'y and Treas., Charles L.

Barrett. Directors, June, -1904. V. 79, p. 156. Office, 415 Post St.,
San Francisco, Cal. - (V. 79, p. 156.)

Spring Valley Water Co.. San Francisco.—Organization.—
Successor Sept. 24. 190», per plan V. 76, p. 216,977, to Spring Valley
Water-Works Co. V. 78, p. 827.
Securities— Date. Interest. Oulstand'g Last div.. etc.

Stock (par of shares. $100) See above. $28,000,000 July.'04, 63o,
Spr. Val Wat. Works 1st M 6 M & 8 4,975.000 Sept. 1, 1906

do do 2ndM?-— 1$ F 4,998,000 M^y 1, 1917ao ao zna m..
^ (Subjeot to call Sept., 1906.)

do do 3rd M 4 Q-M 3,655,000 Sept. 1, 1906
Spr. Val. Wat. Co., ref. M. > 1903 4 g. J-D 3,000,000 Deo. 1 1923
gold ($1,000 each) $ Int. at N.Y., S. Fran, and Frankf. on Main.
Of the general gold 4s of 1903 ($28,000,000 authorized issue; Union

Trust Co. of San Francisco, trustee). $2,663,000 ,»have been issued for
improvements, $347,000 to take up old water-works bonds, and the
remaining bonds are reserved for construction and acquisitio s and
the retirement of the old bonds at or before maturity. V. 78, p. 992.
Dividends—On stock of reorganized oompany paid 21 cts. (monthly)

per share Oct., 1903; in Jan., Apr. and July, 1904, 63 cts. each quar.
Report.- Report for year ending Dec. 31. 1903, was in V. 78. p.

987, showing: Total income, $2,075,983; net. $1,235,004; interest,
$719,42*; dividends, $529,200; bal.. def., $13,624.
Officers. Pres., Chas. W. Howard: Sec , Pelham W. Ames; Treas.,

Bank of Cal. Office, 126 Stockton St., San^Fran., Cal.— (V. 78, p. 2446.)
Standard Milling Co.—Organization.—Incorporated in New

Jersey on Oct. 31, 1900, as successor of the United States Flour Mil-
ling Co., per plan in V. 70, p. 284, V. 71, p. 185, and owns directly or
through subsidiary oompanies mills in Minneapolis, Duluth, West
Superior, Milwaukee, Buffalo, Syracuse and New York; total daily
oapacity 47,000 barrels of flour. See V. 75, p. 1252; V. 68, p. 873, 929;
V. 69, p. 29, 1010; V. 71, p. 817. Properties taken over May 11, 1902.
Stock and Bonds.—Stock, all outstanding, common, $4,600,000;

pref., 5 per cent non-cumulative, $6,900,000. Of the new 1st 5s, $2,-
213,000 is reserved to retire at par the $1,448,000 Hecker-Jones-
Jewell 1st 6sand $765,000 Northwestern Consolidated Milling 1st 6s
(see V. 70, p. 283). The plan amits the new mortgage to $5,750,000,
but permits increase of this by $500,000 for working capital, the bonds
to be sold at not less than 95.
Dividends. Div. on pref., 1%, paid Apr. 10, 1903: Apr. 11, 1904, 1%.
Report.—Report for 6 mos. ending Feb. 29, 1904, in V. 78, p. 2010,

showed: Total net income, $9S7,108; int. on bonds, $84,919; bal , sur.,
$852,189; balance to credit of surplus account Feb. 29, 1904. $1,-
348,863. Report for year ending Sept. 30, 1903, in V. 77, p. 1872,
showed: Income for year, $204,210; int. on bonds, $172,588; div. on

pref. stock (1 p. c), $68,860; bal., def. for year. $37,2^8; bal. to ciedit
of surplus acct. Sept. 30, 1902, was $656,444; deduct organization
and other extraordinary expenses not chargeable against year's in-

come. *81,731; bal., sur., Sept. 30, 1903, $537,475.
Officers.—Pres., Brayton Ives; 1st Vice-Pres., Wm. L. Bull; 2d

Vice-Pres., J. 0. Klinck; Sec. and Treas.. J. A. Knox. Office. 37 Wall
St.N. Y.—(V. 77, p. 1872; V. 78, p. 107, 1114, 1501, 201O.)
Standard Hope A Twine Co.—Incorporated Nov. 8, 1896,under-

laws of New Jersey. Suooeseor after foreclosure of the United States
Cordage Co., reorganized, V. 60, p. 1012; V. 63, p. 1064. Union Selling
Co. acts as selling agent. V. 75, p. 397, 613; V. 78, p. 992.
Owns 3 mills in operation, viz., Sewall & Day mill at Boston (Alston),

Mass., and the Waterbury and Morgan Ave. mills at Brooklyn, N. Y.,
besides two idle and partly dismantled ; also entire stock of Can-
nabis Mfg. Co., owning 3 mills—the Chelsea and Boston mills in Bos-
ton, Wm. Wall & Sons of Brooklyn; see V. 73, p. 614. Reports of com-
mittees in V. 72, p. 987 1140. As to competition in June, 1902, see
V. 74, p. 1255. A committee consisting of W. A Nash, Dumont Clarke,
Charles E. Orvis, G. W. Montgomery and Geo. W.Young will prepare a
plan to finance the company's requirements for additional working
capital. V. 78. p. 1227. 992, 774.
Stock and Bonds.—Capital stock is $12,000,000 (par $100); out-

standing, $11,960,860. The first mortgage is for $3,000,000, yearly
sinking fund 1 per cent of bonds outstanding ; firsts purchased for
sinking fund and canceled to Oct. 31, 1903, $260,000. The oonsols are
non-oumulative incomes and entitled to one vote for each $100.

Report.—Year ends July 31. Report for 1902-03, in V. 77, p. 694,
showed : Loss on the year's operations after paying interest on bonds
and borrowed money, $141,163; debit bal. Aug. 1, 1902, $585,790;
balance, deficit to profltand loss Aug. 1, 1903,$726,953. Gross sales in
1899-00, $4,255,342; in 1898-99, $4,999,275.
President, Thomas Russell; Vice-Prest., George W. Montgomery;

Treas. and Sec, Joseph G. Taylor, 14-20 State St., N. Y. Directors:
Thomas Russell, W. R. Potts, James B. Clews, G. W. Montgomery,
A. R. Turner Jr., Joseph G. Taylor, Jos C. Reiff, E. Le B. Gardiner, D.
T. Ramsay. Office, 17 State 8t.,N. £".— (V. 78, p. 992, 1227.)

Texas & Pacific Coal.—Owns 54,000 acres of coal lands In
Texas. Business consists of mining coal and manufacturing coke,
briok, etc Stock $2,500,000; outstanding, $2,250,000. Dividends:
1896, 4 p. c; 1897, 4 p. c; 1898, 4^ p. c; 1899, 6 p. c ; 1899 to July,
1904, 6 p. c yearly (Q—J.) Mort. is for $500,000 of 6 p. c bonds,
due 1908 ; bonds for $305,000 in sinking fund (in Apr., 1904), leav-
ing $195,000 outstanding; interest A. & O. at Central Trust Co., N.
Y., trustee. Pres., E. L. Marston, 24 Broad St., N. Y.—(V. 71, p. 1175.)

Union Bag & Paper Co.—Organization.—Incorporated In New
Jersey on Feb. 27, 1899, as a consolidation of over 90 p. o. of the paper
bag business of the country. V. 68, p. 430; V. 69, p. 182. See V. 71, p.
145. Assets and list of properties see prospectus, V. 68, p. 333;
rights of stock, etc, V. 68, p. 675. Statement for year ending Feb;. 1,
1904, with balance sheet, was in V. 78, p. 1445, showing net earnings,
$774,485; dividend on pref. (7 p. c), $770,000; balance, $4,485.
Bills payable Jan. 31, 1904, $915,000. Status July, 1903, V. 77, p. 254.

Dividends.—On pref., July, 1899, to July, '04,7% per an. (1^% quar.)

Officers.—President, L. G. Fisher; IstV.-P., Edgar G. Barratt; 2d
V.-P., John H. Derby; Treasurer. Geo. R. Sheldon; Sec, W. L. Sparks.
New directors Apr., 1904, V. 78, p. 1449. Office, 17 Battery Place,
N. Y.-(V. 77, p. 254; V. 78, p. 1445, 1449.)

Union Electric Light Sc Power Co., St. Louis.—Organi-
zation.—Incorporated in Missouri in June, 1902, as a consolidation
of the Imperial Electric Light, Heat & Power Co. and allied companies
with the Citizens' Electric Lighting & Power Co.; lo Sept., 1903, the
Missouri Edison Electric Co. was absorbed. V. 77, p. 40, 774. Does
practically all of the electric-lighting business of St. Louis. Has a
ten year contract with St. Louis Transit Co. to supply about 12,000
horse-power and contract to supply public city electric lighting till

Sept. 1, 1910. Controlled by North American Co.
Securities— Date. Interest. Oulstand'g. Last div., etc.

Common stock (par $100) $8,000,000
Piet.»p. o. (par $100) 2,000000
Mo. Ed, 1st M 6 600,000 1911

i^OOOOW^cMlfoob"^ 1897 5g.F.AA. 3,400,000 Feb. 1, 1927

each) " $
Int in st - Loul8 or New York

U. E. L. "&P. 1st M" $10,0 1902 5 r. MAS. 4,000,000 Sept. 1, 1932
000,000, gold ($1,000 S Int. at Miss. Valley Tr. Co., St. Louis, or
each) 3 North Amer. Co., N. Y.

Bonds.—Of the 5s of 1902, $4,000,000 is reserved to retire the Mo.
Edison bonds and $2,000,000 for not to exceed 90 per cent of cost of
extensions and additions. See V.76,p. 1360; V.77, p. 40; V. 78, p. 1396.

Earnings.—For calendar year 1903 g^oss earnings, $1,432,35^; net
overtaxes, $617,136; int. on bonds, $313,500; bal. sur . $303,636.
For cal. year 1904 (estimated), gross. $3,500,000; net, $1,000,000;
int. on underlying bonds, $206,000; int. on Union bonds, $* 00,000;
bal., sur., $594,000.
Officers.—President, Julius S. Walsh; Vice-Pres., Charles W. Wet-

more; Treas., Breokinridge Jones; Sec, Harold P. G. Coates; Gen.
Mgr ., Charles H. Ledlie. N.Y. office, 30 Broad St.— (V.78,p. 346, 1396.)

United Box Board & Paper Co.—Organization.—Incorpor-
ated in New Jersey on May 28, 1902, and took over as of Jan. 1 , 1902,
per plan V. 74, p. 375, the leading straw-board and box-board com-
fianies (including Traders' Paper Co., Lockport, N. Y.,etc, 26 plants);
n the country, having a theoretical capacity of 1,359 tons daily;
also acquired $5,800,000 of the $6,000,000 American Strawboard
Co. stock and entire stock of Knickerbocker Pulp & Paper Co.,
with a dally capacity of 40 tons of pulp. V.74, p. 1041; V. 75, p. 1358.
Has purchased entire 2,000 shares of Uncas Paper Co., Norwich, Conn.
On Deo. 10, 1903, the Paper Products Co., with $200,000 stock, began

business as a selling company for the leading box-board manufact-
urers. V. 77, p. 827, 1879.
Stock authorized, $28,967,400, of which $14,018,500 common and

$14,948,900 seven per cent cumulative preferred; outstanding,
common, $13,896,433; preferred, see table. First dividend on pref.,
1% p. c, paid Dec. 15, 1902. In March, 1903, dividends were deferred
to accumulate surplus for working capital. V. 76, p. 658, 1038. Net
earnings for 3 mos. ending Mar. 31, 1904, were $54,985, against loss
in 1903 of $70,410. V. 78, p. 1913. Balance sheet Jan. 2, 1904. V.
78, p. 766. Financial statement March, 1903, V. 76, p. 756. In Dec,
1903, President O. C. Barber and associates loaned $1,000,000 on
collateral. V. 77, p. 2394.
A plan for the reorganization of the company and the refunding of

the debt is expected to be issued late in 1904. V. 78, p. 1913, 2602.

Bonds.—The 1st 5s of 1903 are due $350,000 yearly from Jan. 1,
1904 to 1908, both inclusive, $250,000 Jan. 1, 1909 and $1,500,000
Jan. 1, 1913. They are subject to call (when drawn by lot) for pay-
ment at Dar and interest on any interest day. Of the authorized
amount $2,000,000 bonds are Issuable forthwith, the remaining $1 -

500,000 being reserved to retire from time to time a like amount of
underlying bonds on 15 of the plants (see list V. 75, p. 1304), viz.:

Traders' Paper Co. N. Y.. 6s, $200,000, due by Nov., 1919. Thompson Pulp A
Paper Co., N. V., «8,|800.000, Somerset & Kennebec Co., Me., $338.ooc ; Tytug
Paper, etc, O.. $122,600: Wabash Paper Co..Indiana, $?00,000; Peoria Strawboard
Co., III., 6s, $100,800; Wilson, et alU. Conn., $58,300; Oswego Falls Pulp & Paper
Co., $75,000, etc.

Amer. Strawboard Co. has outstanding $412,000 1st sink, fund gold
6s, due Feb. 1, 1911, int. paid F. <fe A at Internat. Trust Co., Boston.
Report of American Strawboard Co. for 1903, V. 78, j,. 766.
Chairman of Board, Jas. A. Roberts); Pres., O. C. Barber; Vice-Pres.,

W. M. Graves; Sec. and Gen. Mgr., Stephen B. Fleming; Treas., F. M.
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Peet. Direotors. June, 1904, V. 78, p. 2388. Office, 11 B'way, N. Y.—
(V. 77, p. 2394; V. 78, p. 705, 766, 828, 1913, 2388, 2602.)

United Shoe Machinery Co.—Incorporated In Feb., 1899,inN. J.
V.68,p. 333, 430; V. 74, p. 430; V. 75, p. 851; V. 77, p. 255. Stock,
ctminon, $12,500,000; outstanding, $10,720,350; preferred cumula-
tive. 6 per cent $12,500,000; par, $25; outstanding, $9,936,500. Bal-
ance sheet Mar. 1, 1902, V. 74, p. 935. International Goodyear 6s,
mortgage assumed, $100,000.
Dividends.—First dividend, *3 per cent on preferred and 2s per cent

on common, paid April 15, 1899. V. 68, p. 525. On common, July,
1899, to July, 1904, inclusive, 8 p. c. yearly (2 Q-J). On preferred, July,
1899, to July, 1904. inclusive, at 6 p. c. per annum, payable quarterly.
Annual statement March, 1904, V. 78, p. 2439.
President, Sidney W. Winslow of Boston: Treas. and Gen. Man., Geo.

W.Brown; Secretary, Meylert Bruner.of Boston. Albany Bl'dg..Boston,
Maas.-(V. 76, p. 971, 1359; V. 77, p. 255; V. 78, p. 1171, 2439.)
United States Cotton Duck corporation.—Organization.

—Incorporated in New Jersey on June 4, 1901, per plan in V. 72, p.
992, 1038, 1241, to control the Mount Vernon-Woodberry Cotton Duck
Co. (see list 14 mills. V. 69, p. 129), etc. V. 72, p. 1140; V. 76, p. 1038.
Apian proposed by the readjustment managers, S. Davies Warfield,

J. win. Middendorf, H. A. Orrick and Thos. M. Turner, in July, 1903,
is in abevance. V. 77, p. 1750.
Stock.—Authorized, $15,000,000 each of common and 6 per cent

cumulative preferred, as reduced Feb., 1902. V. 74, p. 331. Com-
mon stock outstanding, $10,000,000. The Jan., 1902, Jan. and July,
1903, and Jan.. 1904, cumulative int. on the Mt. Vernon-Woodberry
incomes was passed; in Aug. 1902, 2»a p. c. paid. V 75, p. 247, 347;
V. 76, p. 439; V 77, p. 404; V. 78, p. 828.
Dividends—On pref., 3 p. o., paid Sept. 15, 1902; on Mar. 25, 1904,

3 p. c. paid from earnings of 1903. V. 78, p. 828.
Report.—Report for|calendar year 1903, V. 78. p. 817. showed

net earnings of U. S. Cotton Duck Corp., $285,449; Int. and
gen. expenses, $101,736; bal., sur., $183,713. Surplus earnings of Mt.
Vernon Company over interest were $103,538 (but see V. 77, p. 1750 )

Chairman of Board, S. Davies Warfield; Pres't, Chas. K. Oliver;
Continental Trust Building, Baltimore, Md. Directors and officers,

V. 74, p. 331; V. 76, p. 216; V. 78, p. 828; (V. 78, p. 817, 828).
United States Envelope.—Incorporated in 1898 under the laws

of Maine. Absorbed ten companies named In V. 66, p. 1003,
Sroducing over 90 per cent of the commercial envelopes in the United
tates. Output 17,000,000 daily; capacity over 20,000,000 daily.

Stock. $1,000,000 com., issued $750,000; par, $100; pref., $3,750,000;
par, $100. Mortgage bonds, $2,000,000. See V. 66, p. 1003; V. 67,
&179. Debentures, $200,000, due $25,000 yearly. V. 74, p. 385.
ec, 1898, paid 2 p. c. on pref.; June, 1899. to Sept., 1901, incl., 7 p. o.

per ann. (Q-M); 1902 and 1903, 5 p. o. yearly (M & S); 1904, Mar., 2^
per cent.
Report for year ending June 30, 1903, with balance sheet, in V. 77,

p. 399, showed : Net profit, $559,063 ; int. on bonds, $132,396; div. on
pref. stock (5 p.c), $187,500; sink, fund and depreciation, $125,044;
bal., sur. $114,123.
Officers.—President, O. H. Hutohins; Treas., Wm. O. Day, Spring-

field. Mass.; Sec, W. M. Wharfleld, Springfield, Mass. Directors Sept.,
1903, V. 77, p. 774.—(V. 77, p. 354, 899, 774; V. 78, p. 1227.)
United States Mortgage & Trust Co.—Chartered in 1871.

Formerly U. 8. Mortgage Co.; present name assumed Feb. 23, 1895.
Stock.—Capital stock is $2,000,000 ; par, $100. Surplus, $3,000,000;

undivided profits Jan. 1, 1904, $415,356. Dividends.—In 1894, 6
P.O.; '95. 6; '96, 6; '97, 6; '98, 7^.; '99, 10; 1900, 10; 1901, 12; 1902, 15;
1903, 16; 1904, June, 8 p. c.

Bonds.—The series of mortgage trust bonds, $1,000,000 eaoh, are
secured by deposit with trustee of first mortgages on improved city
real estate "in amounts at least eaual to the bonds outstanding.
See application to list $5,000,000 bonds in V. 67, p. 487.
Officers.—President, George W. Young; Vice-Presidents, George M.

Cummtng and Clark Williams; Treas., Edward T. Perine; Sec, Calvert
Brewer.— (V. 75, p. 81, 347.)

United States Rednction A Refining Co.—Incorporated in
New Jersey on May 31, 1901. Extracts gold and other precious metals
from ore obtained chiefly from Cripple Creek District, Col. Official
statement showing properties owned, etc., V. 74. p. 882.
Stock authorized, common, $6,000,000; pref. (also as to assets) 6 p.c.

non-oum., $4,000,000; par of shares, $100; outstanding, common,
$5,918,800; preferred, $3,945,800. Bouds (all outstanding), $3,000,000
first 30-year gold 6s, due July 1, 1931, int. J. & J., subject to call at
110 as a whole or for a sinking fund of $50,000 annually; Continental
Trust Co., N.Y , trustee; int. paid at Kessler & Co., 54 Wall St., N. Y.
DiviDENDSon pref., l»-a p. c, paid Deo. 20, 1901, Apr. 1 to Oct. 1, 1903,

both inclusive, lh p. o. quarterly; none since to Apr., 1901; V. 77, p.
2396; V. 78, p 1279. On common, Apr. 1 to July 1, 1903. both in-
clusive, 1 p. o. quarterly: none since to Apr., 1304. Checks are mailed.
Report for year ending Aug. 1, 1903, given in V. 77, p. 2388,

showed net earnings (over improvements, etc) $837,604; int. on bonds
$180,000; div. on pref. stock (« p. c.) $236,748; div. on common stock
(4 p. c), $236,752; bal., sur., $184,104.
President, Chas. L. Tutt: Vice-Pres. and Mgr., Clias. M. Mac. Neill;

Sec and Treas., Spencer Penrose. Transfer office, 54 Wall St., N. Y.
—V. 75, p. 687, 790, 802; (V. 77, p. 2396; V. 78, p. 1279,)
Virginia Iron Coal & Coke Co.—Organization.—Owns fur-

naces at Roanoke, Pulaski, Buena Vista, Radford, Graham, Max
Meadows and Reed Island, Va.; Bristol, Embreeville and Johnson
City, Tenn., and Middlesborough, Ky.; Radford Pipe Works, Radford,
Va.; Crescent Horseshoe Works, Max Meadows, Va.; steel works at
Middlesborough, Ky., and certain foundry and machine works. Also
owns about 132,000 acres of coal lands, and owns and controls about
209,000 acres iron ore and timber lands, together with half of the
$2,000,000 capital stock of the Virginia <fe Southwestern Rv., Inman,
Va., coal mines to Mountain City, Tenn., etc., 134 miles. V.68, p. 675;
V. 69, p. 388. See application to list, V. 76, p. 272.
Stock authorized, $10,000,000, all common; outstanding, $8,641,600;

par $100. Readjusted per plan, V. 75, p. 348, 398, 736. The scrip re-
ceived for Sept., 1903, coupons was paid on May 1,1903. Of the 1st
6s, $2,737,000 have been canceled, the $829,000 unissued being held to
retire prior lien bonds, viz.: $557,000 Carter Coal & Iron sinking fund
gold 5s, due Oct. 1, 1938, subject to oallat 105 (Contin. Trust Co., N.Y.,
trustee. President, Henry K. McHarg, N. Y. Offloe, Bristol, Tenn.—
(V. 77, p. 145.)
'Wells Fargo &. Co. (Express).—Incorporated under the laws

of Colorado February 5, 1866. On January 1, 1904, operated on
40,454 miles of railroad, 1,457 miles of stage and 5,312 miles of
steamer routes; total, 47,223 miles. Dividends of 8 per cent yearly
were paid for many years, but the semi-annual dividend paid in July,
1894, was reduced to 3 p. c; 1895, to July, 1904, 6 p. cyearlv (3 J.&J).
and in Jan., 1902, 2 p. o. extra ; in July, 1902, and since to July, 1904,
1 p. c extra semi-annually. Chairman, E. H. Harrtman. Direotors
Oct., 1902, V. 75, p. 621, 803.-(V 75, p. 621, 803.)
AVelsbach Co.—Organization.—Incorporated in New Jersey Apr.

28, 1900, as a consolidation per plan (V. 70, p. 898) of the Welsbaoh
Light and Welsbach Commercial Companies. The United Gas Im-
provement, it is understood, owns control. Stock, $3,500,000, par $100.
Dividends.—2 p. c paid June, 1901; In 1902, June, 2 p. c; in 1903,

Sept. 2, 2 p. c
Bonds—Of the $7,000,000 gold 5s (Provident Life & Trust Co.,

Philadelphia, trustee) $409,000 reserved for working capital, etc
Report.—For year ending May 31, 1903, profits were $555,542; In-

terest and sinking fund, $431,660; oharged off, $13,121; dividend, 2 p.
C, $70,000; bal., sur.. $40,761. In 1900-01, profits, $538,537.
Pres., Sidney Mason; Sec and Treas., Lewis Lillie. Office, N. W. cor

Broad and Arch Sts., Philadelphia.—V. 75, p. 565; (V. 77, p. 628.)

Westchester Lighting.—Organization.—Incorporated on Nov.
6, 1900, and absorbed various gas and eleotrlc-light companies sup-
plying territory in Westchester County north of New York City. See
V. 71, p. 1023, 1175. Stock (of which a controlling interest was owned
by the United Gas Improvement Co. of Phila.), common, $10,000,000;
preferred. 5 per cent (cumulative after Jan. 1, 1904), $2,500,000;
par of shares, $100. Quarterly dividend on pref., l^ p c, was paid
July, 1904. In July 1904, the New York & Westohester Lighting Co.
was incorporated with $250,000 stock to acquire control by purchase
or lease In the interest of the Consolidated Gas Co. V. 79, p. 160, 217.
Bonds, Etc.—Of the gen. 50-year 5s, $3,624,000 are to be used

from time to time for additional extensions and new properties and
$460,000 to redeem an eaual amount of underlying bonds outstand-
ing, viz., $22,000 Municipal Gas Co. of Yonkers 6s, due Jan. 1, 1904,
$343,000 N. Y. Suburban Gas Co. 5s. due Mar. 1, 1949 and $95,000
New Rochelle Gas & Fuel Co. 6s due Jan. 1, 1908. There are also
$250,000 Hudson River Gas & Electric 5s, due May 1, 1929, and $335,-
000 White Plains Lighting 5s, due Jan. 1, 1938, for which no generals
are reserved. For year ending Dec. 31, 1902, gross, $1,037,799; net,
$375,338; int. on bonds, $252,920; bal., sur., $122,418. In 1901,
gross, $849,153; net, $251,040. President, Wm. W. Sorugham; Sec,
B. W. StilweU; Treas., Lewis Lillie. Directors, V. 71, p. 1175; V. 71, p
1175, 1224; V. 76, p. 1412; V. 79, p. 160.

Western Telephone & Telegraph Co.—Owns 77 per cent
of the Cleveland Telephone Co., 82 per cent of the Northwestern Tele-
phone Exchange Co. and 83 per cent of the Southwestern Tele-
graph & Telephone Co., alsooontrollinginterest in the Miohigan Tel. Co.,
81 per cent of the Wisconsin Telephone Co. and all the $1,200,000
stock of the Postal Telegraph Cable Co. of Texas. These companies
operate in Ohio, Minnesota, North and South Dakota, Texas, Arkansas,
Miohigan and Wisconsin,under licenses from Am. Bell Co., 'Whioh owns
the balance of the stock of the three first named.
Organization—Incorporated in N. J. on Jan. 22, 1902, and purchased,

per plan in V. 73, p. 1359, and V. 74. p. 42, all the assets of the Erie
Telegraph & Telephone Co. V. 74, p. 271, bankrupt but not foreclosed.
The Amer. (Bell) Telephone & Teleg. Co. owns control. V. 76, p, 596.
The Michigan Telephone Co., formerly controlled, was sold in fore-
closure to other parties on Nov. 4, 1903. V. 77, p. 1750.

Dividends.—Div. on pref. Aug., 1902, to Feb., 1904, 4% yrly. (F&A)
in Aug., 1904, 2^2 p. c
Bonds.—All the old bonds except $136,000 were retired. The new

bonds are secured by stook and bonds owned. Seellist, V. 74, p. 893.
Outstanding bonds of proprietary company

:

Postal Telegraph-Cable Co. of Texas 80-year gold 6s, due Jan. 1, 1928, guaranty
of Interest and sinking fund (sufficient to retire bonds at maturitr) assHmed o»
purchase Mar. 15, 1908. V. 76, p. 885.

RErORT.—Report for year ending Jan. 31, 1904, with balanoe sheet,
in V.78, p.1220, showed: total income, $1,238,221; net revenue above
$7,730; depreciation, $699,631; div. on pref. (4 p.c) $640,000; bal.,
sur., $59,631. Office, 125 Milk St., Boston, Mass.—(V.78, p. 1220.)
Westinghouse Machine Co.—Organization, Etc.—Incorpor-

ated in Penn. in 1881; manufactures steam engines, steam turbines,
gas engines and Roney mechanical stokers, under Westinghouse pat-
ents. Stock was formerly part preferred, but is now all of one kind.
In April, 1903, stockholders subscribed to $2,000,000 new stook at
$100 per $50-share, raising the amount outstanding to $ >,000 000 V.
74, p. 101; V. 76, p. 756. Dividends at 6 p. c yearly (Q-J) were paid
to Oct., 1902, inclusive; since to July, 1904, 10 p. c yearly (Q-J).
The Westinghouse Foundry Co. plant Is 17 miles east of Pittsburg.
V. 75, p. 398.
Bonds.—Of the $1,500,000 5 p. c. gold debentures, $350,000 reserved

to retire 6 per cents due 1905-1914. V. 69, p. 854. (See also V. 69, p.
802.) V. 69, p. 1252. President, George Westinghouse; Vice-Pres.,
E. E. Keller; Treas., T. L. Brown Seoy., Charles Garland. Office, 25th
St. and LibertyAve., East Pittsburg, Pa.—(V. 76, p. 756.)

RAILROAD COMPANIES.
SUPPLEMENTARY-See also Tables Pao-es 1583 to 1721.
Arkansas midland RR.—Owns from Helena, Ark., to Claren-

don, 50 miles; Pine City to Brinkley, Ark., 24 miles. Capital stock,
$1,490,700 (par $100.) Dividends paid: In 1895-6, 1-348 per cent;
In 1896-7, -74 p. c; in 1897-8, 1-92 p. c; in 1898-9 (1); in 1899-0,
061 p. c In 1901 entire stook was acquired by Mo. Pac (St. Louis
Iron Mountain* So. Ry.) V. 74, p. 206, 574. Bonds, $1 76,000 first

gold 6s. due July 1,1911, subject to call at 110; int. J.&J. Year
1902-03, gross, $120,601; net, $67,518; interest and taxes, $24,740;
dividends, $36,013. President, George J. Gould.— (V. 72, p. 935.)

Calgary A Edmonton Ry.—Owns Calgary, Canada, to Edmon
on, Can., 191 m., and to Fort McLeod, Can., 104 m.
In Feb.. 1903, a new lease to the Canadian Pacific (which owns en-

tire $1,000,000 stock) for 99 years was ratified, under which the 6 p.
c. bonds (£1,121,700) were exchanged for an equal amount of deben-
ture stock, on which interest Is guaranteed at 4 p. o. At the termina-
tion of the lease the principal of the bonds will be paid at par or a
further lease entered into. V.76. p.434; V. 77, p. 1224.
Government subsidy is £16,000 per annum till July, 1911. Land

grant 1,888,448 acres, of which 407,402 acres unsold held by Govern-
ment as security for cash'subsidy. In 1902-03, gross, $687,720; net,
$261,120.—(V. 77, p. 509, 1224.)

Gulf & Inter-State Railway of Texas.—Port Bolivar, on
Galveston Bay, to Beaumont, Texas, 70 miles, was owned, of which 27
miles from Port Bolivar to High Island was washed away by flood in
Sept., 1900, but was rebuilt and reopened in Oct., 1903. Impt. & Loan
Co., Galveston, is trustee under 1st mtge . whioh secures $829,000 of
20-vear 5s, due 1915; V.78, p. 820. Capital stock, $71,000. Year
ending June MO, 1902, gross, $15,760; def. under oper., $2,342. V. 70,
p. 1249; V. 71, p. 182, 698. On Mar. 13, 1904, receiver was discharged;
V. 78, p. 1167. In June, 1902, $5,000 receiver's certificates were
authorized for repairs; V. 74, p. 1308. President L. P. Foatherstone,
Beaumont, Tox ; 1st Vice-President. F. M. Hub bell, of Des Moines, la ;

Sec.L L. Featherstone; Treas., John W. Campbell— (V. 74, p. 728,
1308; V. 75, p. 342; V. 77, p. 823; V. 78, p. 820, 1167.)

Interoceanlc Railway of Mexico, Limited.—Vera Cruz to
Mexico City, Mex., 342 miles; Los Reyes to Puente de Ixtla, 123
m.; Los Aroos to Tlacualpican, 72 m,; San Lorenzo to Oriental, 78 m.
and Cuantle to Atencingo, 42 m., opened June, 1903, other, 18 miles ;

total. 670 miles.
In Nov., 1901, the Mexican Eastern Ry., Limited, was formed, with

£10,000 share capital, all owned by the Interoceanic, and pur-
chased the narrow-gauge line from San Marcos to Tezuitlan, 79
miles, and built from Vlrreyes to San Nicolas, 61 miles, the whole
being leased for 80 years for a rental sufficient to meet the general ex-
penses and interest on the debenture capital, of which £400,000 has
been issued for purchase and extension of the road, and in addition,
after 1920, a fund toward the redemption of the debenture stook. The
company will have the right after June 1, 1914, to purchase the Mex-
ican Eastern Ry. by redemption of debenture stook. V. 73, p. 1263.
Organization.—In 1896 reorganized per plan in V. 62, p. 364. In

Sept., 1902, Mexican Gov't seoured control. V. 75, p. 793, 907, 981.
The Nat. RR. of Mexico in 1903 acquired practical control, owning

£1,038,400 of the second debentures, £907,500 ordinary and £102,-
000 cumulative preferred stook. V. 76, p. 1192; V. 77, p. 769. Com-
solidation with the National Company was authorized in 1903.

Securities.—On Dec. 14, 1900, £1,300,000 of 4^ p. o. 2d debenture
stook was authorized. See circular, V. 71, p. 1120, as to rights, etc
Of the second debenture stook £150.000 was sold to the shareholders
and £1,000,000 to the Government of Mexico at 90^ per oent, to retire
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i.a *7^<s ^91 seven per cent "A" debenture stock called for payment
on Mar 31 1903. V. 75, p. 907, 981; V. 76, p. 382.

Earnings -July 1 to Jnno 25, 1904 (11% months) gross, $5,907,910,

against $5,133,020 In 1902-3.

Yrar ended June 30: Gross. Net. Net in £.

1902*03 ...(Mex.) $5,224,396 (Mex.) $949,609 *65.439

i9oi-o2 :.::..: <Mex.> 4,312,461 (Mex.> 883,953 73,320

Net revenue account for 1902-03 showed £14,933, applied to inter-

«st on 4 1« p. c. debenture stock. See, C. E. Scruby: Treas. H. Fried-

erloh8enT9 New Broad St., London (V. 77, p.,2035; V. 78, p.287.)

Mexican Railway, Limited.—City of Mexico to Vera Cruz,

264 miles; Puebla branch, Apizaoo to Puebla, 29 miles; Paokuoa branch,

Ometusco to Pachuca, 28 miles; total, 321 miles.

Organization.—Incorporated Aug. 20, 1864, as Imperial Mex. Ry.

Dividends on <1897. '98. '99. 1900. '01. '02. '03. 1 '04.

lstpref. (p. o.)\ 26,. 2^ 3*8 33a 27, „ 1% 2 { May, 2318

Earnings.—Jan. 1 to June 25,1904, 5% months (Mexican currenoy),

jrross $2,963,200; in 1903, $2,699,400. For year 1903, gross, $5,516,-

§61 against $5,145,791 in 1902; net above operating expenses, $2,-

196 398; total net revenue, £201,241; deb. interest, £120,000; div.,

3i« p. c, £79,814.
Seoretary, J ohn T. Dennlston, London, Eng. London offices, 45 New

Broad St., E. C.-(V. 66, p. 1001.)

Mexican Southern Railway, Limited.—Puebla to Oax-
aca, Mex., 228 m.; sidings, 11 m.; all narrow-gauge; branch, 32 m.,
Tehuacan to Esperanza; other, 3 m.; total, 262 m.

Organization.—Chartered in 1889. Concessions oommuted by pay-
ment in 1892 by Mexican Government of $8,000,000 6 per cent 50-

year silver Mex. Govt, bonds. These bonds are subject to sinking
fund of hi per cent per annum, and expire June 8, 1990, when the
road passes to the State without payment, except for stations, rolling

stook, etc. In 1896 reorganized per plan in V. 63, p. 229.

Securities.—Principal of 1st debenture stook is redeemable at 110
per cent out of sinking fund from redemption of $8,000,000 Mexican
silver bonds, deposited under trust deed. Interest on 2d debentures
Is payable only out of profits on Feb. land August 1. On ordinary
shares 1 p. c. was paid for year ending March 31, 1897; year 1897-8.
li4P. c; 1898-9, l>a p.c; 1899-0, 2 p. c; 1900-1, 2*ap. c; '01-2, 2** p. c;

'02-3, 2 p. o.; 9 mos. ending Dec. 31, 1903, l 7s p. o. paid May, 1904

Earnings.—For 9 mos. ending Deo. 31, 1903, gToss, £72,725; net,

£28,236; total net income, including interest on $8,000,000 Mex.
Govt, subvention bonds, etc., £62,069; charges, £40,418; div. (l's p.c),
£18,750; bal., forward, £10,466; bal., £8,367. In year 1902-3, gross,
£81,024; net, £27,372. Jan 1, 1903, to June 25, 1904, 5% mos. (Mex.
our.), gross, $588,050; in 1903, $487,189.

Officers.- Chairman, G. E. Paget; Sec Thos. Linton, 53 New Broad
St., London, E. C— (V. 63, p. 229, 1112.)
Mineral Range RR.—Houghton, Mich., to Calumet, Mioh., 14

miles; Hancock to Fulton, 21 miles; branches, 27 miles; South Range
extension, Keweenaw Bay to Michigan Mine,39 miles, opened Dec. 24.
1900; trackage, 26 miles; Mohawk RR. operates 16 miles; total, 143
miles/all standard gauge. On June 1, 1901, the Hancock <fc Calumet
RR. was merged (V. 73, p. 785). In year 1895 paid dividends 10 1*
p. o.;inl896, 7p.c; 1897. 7p. c.jlSgS.Siap. c; none since tob1903. In
Mar., 1903, authorized stock was Increased to $1,200,000; outstand-
ing, $1,085,000, par $100.

Bonds.—Consols for $7,000 are reserved for $11,100 old bonds.
Of the $593,000 outstanding, $339,000 are 5s; the Canadian Paolflo
on June 30. 1902, owned the remaining $254,000 (whioh are 4s), and
the $1,000,000 general mortgage 4s, both of which it guarantees as to
Interest. V. 75, p. 554. 8ee V. 73, p. 556, 616; V. 73, p. 785. Of ton-
nage in 191 2-3 84 p. c. was ores and mining products.

Earnings. —For 11 months ending May 31.

11 mos Gross Net. Other inc. Charges. Balance.
1903-4 $534,604 $63,441 $704 $104,208 def. $40,063
1902-3 510,123 91,314 2,405 107,163 def. 13,443

Report.—For year ending June 30, 1903, gross, $560,458; net
overtaxes, 4>71,835; other income, §2,637; interest, $83,360; defioit,

$8,887.-(V. 73, p. 785.)

Minnesota St North Wisconsin RR.—Soanlon, Minn., north-
east 38 miles to timber lands in St. Louis County ; extension proposed
to Duluth & Iron Range RR., 12 miles. Stook authorized, $350,000
Bonds mature $30,000 yearly on Jan. 1 to 1907, Inclusive, and balance
on Jan. 1, 1908, and are guaranteed, principal and Interest, by the
Messrs. Brooks Brothers and M. J. Scanlon, and cover In addition to
road 20,000 acres of land In Beltrami and Hubbard Counties, Minn.;
the Minnesota Loan & Trust Co., of Minneapolis, is mortgage trustee
V. 74, p. 379. For year 1902-'03, gross, $209,515; net, $30,661; chgs'
$21,914. Pres., D. F. Brooks; Sec, H. E. Gibson; Treas., P. R. Brooks)

Muscatine North St South RR.—Muscatine, Iowa, to Elrlok,
on Iowa Central, 28 miles, with whioh has traffic contract. In Maroh,
1903, Charles Howard was appointed receiver. V. 76, p. 654. Fore-
closure sale adjourned to Sept. 6, 1904. Stook, $450,000; par, $100.
Year 1902-3, gross, $48,624; def. under qper., $21,070 President,
Walter M. Gorham, Phlla.— (V. 78, p. 1907; V. 79, p. 152.)

New Brunswick Coal St Ry.—Norton Station (on Intercolo
nlal Railway) N. B., to Chipman, N. B., 46 miles, opened in 1888,
Name changed from CentralRy. of New Brunswick early In 1904. Stook,
$900,000. all outstanding. Bonds issued, $540,000 fifty-year coupon
6s ($1,000 each), due Nov. 1, 1937, int., M.-N., payable in New York,
N. Y., London, England, and St. John, N. B.; Central Trust Co., N. Y.,
Trustee. Year ending June 30, 1902, gross, $7,332; def. under operat-
ing, $29,394. Pres., 0. N. Skinner, St. John, N. B— (V. 63, p. 116.)

Pittsburg Chartlers St Vonghlogheay Ry,—Owns from Char-
tiers to Beeohmont, 19 m. ; trackage (Chartlers Ry.), 2 m.; 21 miles In
all. Stock outstanding, $700,000,owned Jointly by guarantors men-
tioned below. Dividends—In 1895, 4 p. c; 1896, 11 p. c; 1897, none;
1898,7 p.c; 1899, 1 p. c; 1900, 4 p.c; none slnoe. Of the 4s naif
are guaranteed (endorsed) by Pitts. Cln. Chic <fc St. Louis, the other
half by the Pittsburg <fc Lake Erie. See guaranty, V. 56, p. 650. The
$308,000 first 6s were paid at maturity on Feb. 1, 1902, In oash bor-
borrowed at 4 per cent per annum. In year ending Deo. 31, 1903,
gross. $348,259; net. $109,494; Int., etc, $37,510; improvements,
$157,336; def., $85,321.
Ohio River St Western Ry.—Owns Bellaire.O., to Mill Run, O.,

Ill miles, three-foot gauge; trackage to Zanesville, 1 mile. Also owns
majority stock of International Coal Co., holding 25,000 acres adjoin-
ing road. Successor Jan. 1, 1903, to Bellaire Zanesville & Cinoinnatl
RR. To be standard-gauged and operated by steam for freight and
electricity for passenger business. Stock, common, $3,000,000; pref.,
6 p. c non-oum., $2,000,000; par of shares, $100. Bonds are subjeot
to call, in whole or in part, in or after 1908 at 110. V. 76, p. 48, 102.

Latest Earnings.— 10 mos.,? 1903-4....Gross, $172,899; net. $45,482
July 1 to Apr. 30. $ 1902-3. ...Gross, 159,815; net, 52,000

In year ending June 30, 1903, gross. $197,674; net, $67,151
Pres., Arthur E. Appleyard, Boston; Sec,W. R. Pomerene, Coshooton,
O.; Treas., W. R. Mitchell, Bost.—(V.75,p.ll48; V. 76, p. 48, 102, 159.)

Rock Island St Peoria Ry.—Owns from Rock Island, 111., to
Peoria, 111., 91 miles; R. I. & Mercer County RR., 22 miles; branch, 5
miles total 118 miles. Leased by the Chicago R. 1. & Pacifio for 999
years from June 1, i 902, for fixed charges and 6 per cent on the stook.
In Sept., 1902, the Chic R. I. & Pac had acquired by exchange, share
for share, for its own stock all except $31 ,500 stock not already owned.
V. 74, p. 1197, 1253 ; V. 75, p. 30. In yearending June 30, 1901, gross,

f
783,599; net, $61,446; other Income, $7,303; interest on bonds,
27,000; taxes, $41,777; div. (5 p, c). $75,000; bal., deficit for year,

$75,030. Dividends at 5 p. o. per annum have been paid; in 1892 an
extra 10 p. o. was paid; In 1896 an extra 5 per oent. For bomis ste
Rock Island On. on a preceding page. Chic. R. I. & P. Ry. 4s of 1904
are reserved to retire these when due.—(V. 75, p. 30.)

St. Clair Madison St St. Louis Belt RR.—Owns bridge com-
pleted across the Mississippi River at Alton, 111., In 1894; also 2 miles
of road. The bridge Is 2,100 feet long and laid for double-track. In
Apr., 1901, reorganized without foreclosure, per plan V. 72, p. 288,
the old 5s receiving 125 per cent In the new 4s, wnioh are subjeot to
call at 105 after 5 yearn. In Mar., 1904, ten of the roads Interested In
the Terminal RR. Association of St. Louis purchased or proposed to
purchase the property. V. 78, p. 1393. For year ending June 30,
1903, gross, $55,663; net, $28,891; charges, $39,353; bal.. def., $9,462,
V. 72, p. 676. Stock. $500,000; par $100. Treasurer. E. J. Costigan,
No. 300 Fourth St., St. Louis, Mo.- (V. 77, p. 38, 2340; V. 78, p. 1393.)

Velasco Brazos St Northern Ry.—Road from Anchor to Velasco,
Tex., 20 miles. In Sept., 1903, representatives of the Denison Bon-
ham & New Orleans acquired control. V. 77, p 825. 8took author-
ized, $200,000. In Feb., 1902, obtained authority to issue $200,000
bonds. V. 74, p. 207. For year 1902-03, gross, $41,857; defioit under
oper. exp., $1,870 - (V. 74, p. 207; V. 75, p. 343; V. 77, p. 825.)

Warren St Corslcana Purine Ry.—Warren to Campwood, Tex.,
20 miles; extension projected from Warren to Corsicana, about 150
miles Stock, $100,000; par of shares, $100. In Nov , 1901, applica-
tion was made for authority to issue bonds at $15,000 per mile. Pres-
ident, J. T. Campbell of Houston, Tex.; Treas. and Gen. Man., I. L
Campbell ; Seoretary, Y. W. McNeil For year ending June 30, 1903,
gross, $36,892; def. under oper. exp., $11,449.— (V. 77, p. 1226 )

Washington St Franklin Ry.—Hagerstown, Md., to Quinsonla,
Pa., 14*37 miles; was built in 1898 and extended from Quinsonla to
Znmbro, 5 miles. The line is leased to Western Md. at 5 p. c on cost.
Stock, $150,000, was increased for improvements authorized In
Apr., 1901, estimated to cost $78,750 In Aug., 1901, made a mort-
gage to the Reading Trust Co., as trustee, to secure $475,000 first

mortgage 5 per cent gold bonds, covering the Altenwald cut-off of the
Western Maryland.—(V. 72, p. 676 ; V. 70, p. 478; V. 73, p. 392.)
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Commonwealth Tobacco 78 2336
Computing Scale of America.77 463
Consol. Telephone of Penn. . .73 1013
Continental Cotton Oil 70 688
Continental Ry. Equipment..77 1876
Contra Costa Water Co 78 846
Cramp Steel 79 216
Danville Bessemer Co 78 2601
Diamond State Steel 76 1406
Deere A Co., Mollne, 111 76 481
Denver Union Depot 69 494
Dupont (E I.) De Nemours..78 1225
Eastern Milling* Export.... 78 2387
Eastman Kodak... .78 1496
Electric Corporation 78 40
Electro-Pneumatic Transit..75 293
Federal Mining 4 Smelting.. 78 8337
Federal Sugar Refining 75 551
Federal Telephone 78 1500
Flemington Coal A Coke 74 729
Forward Reduction 75 1156
Fowler Bros.. Lim 76 79
Gottlieb- Bauern. Straus Br'w.7» 106
Great Northern Paper 77 352
Great Western Cereal 78 2387
Greene Consol. Copper 78 796
Gufley (J. M.) Petroleum... .78 3440
Hammond (G. H.) Co 75 293
Harbison- Walker Refract 's. .79 164
Harper & Bros 75 1089
HoustonOll 79 t72
Hudson River Telephone 79 267
Hudson River Water Power. 7* 2602
Illinois Brick. 79 106
Illinois Tunnel 78 820
International Car Wheel 74 271
Intern. Bmery 4 Corundum.. 71 1015
International Fire Engine...78 1395
lnter.Smoke.PowderAChem.78 1»26
Inter State Teleph. of N.J... 78 771
Jersey City Water Supply 74 730
Jones & Laughlin Steel Co. . .76 1088
Kanawha AHock.Coal ACoke.78 46
Kansas City Stock Yards 77 301
Kern Incandescent Gas- L 70 534
Kings Co. Lighting 79 216
Kirby Lumber 79 102
La Belle Iron Works 79 166
Lanston Monotype Machine. 78 2602
Lincoln Gas & Electric 78 85
Louisville Lighting 78 2337
Manhattan Oil 72 188

VoU Paoe
77 2101

440
.76 105

1.78
1087

Marconi Wireless Telegrapt 1273
TO 141
78 1009

Michigan state Telephone.. ..78 2445
Milwaukee & Chicago Brew ..78 587
Mobawk Valley Steel A Wlre,76 1868
Monongahela Light A Power. 73 1168
Montreal Light, H. A P .76 103S
Mosler Safe Co. of Boston.

.

..70 84t
.77 826

1252
.76 661

Nat. Roofing A Corrugating
73 618
.71 346
.72 483
6H 872
79 155

New England Consol. Ice... 1760
77 773
74 99

New Orleans Brewing Co. ... 78 35
New Orleans Gas Light...8l Ry Sup.
Newport News 8hip Building
A Dry Dock ..76 1309

New Fork Auto-Truck ,69 1196
N. Y. A Ontario Land..Sup Jan.,1900
N, Y. A Penn. Tel. A Tel.... 71 1123
New York Shipbuilding .76 1305
New Fork Suburban Water .74 99

79 165
North. Ala. Coal, Iron A Ry .72 242
North Amer. Lumber A Pulp.'6 590
Nova Scotia Steel A Coal 78 2697

.76 976
Ogden Gas Co. of Chicago. 78 1786
Omaba Elec. Light A Power. 77 301
Passaic Steel Co., Paterson. .78 976
Pearsons-Taft Land Credit. .77 826
Pennsylvania Coal A Coke. .78 1910

.77 454
..78 #92
77 2167
.78 1066
74 730
.71 1015
,72 876

818
Quaker Portland Cement... 76 814

.78 30
Railway Automatic Sales... .75 33

.68 1134
Reece Buttonhole Machine .78 1396
Rhode Island Perkins Horse-
Sboe July, '03, Sup.

.73 866
St. Louis Consol. Elevator.. ..69 767
St. Louis Nat. Stock Yards.. 74 1095
St.L.Term. Cup. Stat. A Prop.74 1143
Schoenhofen(Peter) Brew.Co.77 827

.76 766

.78 1827
Shilllto (John) Co of Cincln.69 229
Snoqu. Falls A Wh. Riv. Pow.75 1043

.74 1143
.78 2328

Standard Shoe Machinery .

.

.73 1268
78 1114
72 444

Standard Underground Cab! 3.78 1548
,76 269
77 160

Street'sWest. Stable CarLine.78 824
.77 613

Susquehanna Iron A Steel..

.

.77 8162
Tacoma Land A Improvem't.77 87

..78 992

.78 1206
606

Union Brick Co. of New Eng. 70 86
Union ElectricL lghtA Power

1396
.77 299

Union Nat. Gas Corp., Pitts. .78 986
U. S. Bobbin A Shuttl e .76 1209
U. S. Coal A Oil SUP. Jan. 1803
United States Finishing 78 2602

7H 993
79 160

United States Packing .78 1601
U. S. Pneum. Horse Collar... .73 34

.78 9890
2015
40

,78 1960

69
8288
1262

.79 276
Youngstown Iron Sheet A

484
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NEW YORK AND BROOKLYN BANKS. (' State banks.)

Capital. Surplus &
undivid'd
profits, t

$

Dividends.
OOMPANCE8.

Par Amount.

$

Period. 1902. 1903. Latest. %
New Yorlc $
America*.... 100 1,500,000 3,693,300 J. & J. 17 19 July'04.10
Am. Exch... 100 5,000,000 4,075,600 M. &N. 8 8 May '04. 4
Afltor 100 350,000 559,400 Q.-F. 20 20 Aug. '04. 5
Bowery* 100 250,000 767,700 Q.-F. 13 13 May '04. 3
Broadway t. 25 1,000,000 ft) J. & J. 12 6 Jan. '03. 6
Bronx Boro* 100 50,000 76,500
Buteh's'&Dr 25 300,000 120,400 J. & J. None None July '04. 3
Central c 100 1,000,000 (e) J. & J. 8 8 Jan. '04. 4
Century*... 100 100,000 58,200 Org. Ap r.'Ol. V. 72 , p. 755.

100 1,000,000 4,006,600 J. & J. 12 20 July '04. 6
Chatham . .

.

25 450,000 1,095,100 Q.-J. 16 16 July '04. 4
Chelsea Ex.* 100 100,000 59,800 Beg. bu s. Ap r.'03. V.76,p.l006
Chemioal 100 300,000 7,564,200 Bi-m*ly. 150 150 Aug.'04.25
Cltiz's' Cen.e 100 e2,55O,000 648,200 J. & J. 6 6 July'04. l»a
City 100 25,000,000 16,885,200 M. <fe N. 6 8 May '04. 4
Coal & Iv.d. 300,000 185,800 iee foot note (d).

Colonial* . .

.

100 100,000 236,300 J. & J. None None July '04. 5
Columbia* .

.

100 300,000 295,500 J. & J. 8 8 July '04. 4
Commerce p 100 25,000,000 11,786,900 Q.-J. 8 66!«p July '04. 2
Cons'lidated 100 1,000,000 1,127,500 Org. Jul y,*02; V.75 ,p. 588,643.
Cooper Ex.* 100 100,000 53,200 V.76,p. 1170, 1277.
Corn Exch .

* 100 2,000,000 3,397,200 F. & A. 12 14 Aug.'04. 7
Discount*.. 100 100,000 37,300 Beg. bu S.Jul 7,190 3.V.77.B.121
East River.

.

25 250,000 133,300 J. & J. 8 8 July'04. 4
Equitable h. 100 x 200,000 (h) Org. Ma y,i»o 2; V. 74, p. 1119.
Federal */. .

.

100 250,000 <f) J. & J. ...... ..... Jan '04. 5
Fidelity*.... 100 200,000 118,200 See V. 71, p. 735. 1147.
Fifth 100 250,000 379,500 J. & J. 12 12 July'0 4. 6
Firth Ave*.. 100 100,000 1,738,000 Q.-J. 100 200c Julv'04.25
First 100 10000000 13743900 Q.-J. 25 20 July'04. 5
Fourth 100 3,000,000 3,047,200 J. & J. 7 7 July'04. 313
14th Street* 100 100,000 107,600 M. &N. 6 6 May'Oi. 3
Gallatin 50 1,000,000 2,219,400 A. & O. 12 12 Apr. '04. 6
Gansevoort* 50 200,000 80,000 F. & A. None None Feb.'96. 2ia
Garfield 100 1,000,000 1,287,400 Q.-M. 20 20 Jne,'04. 3
Germ'nAm.* 75 750,000 524,300 F. & A. 6 6 Aug.'04. 3
Germ'n Ex.* 100 200,000 676,200 J. & J. 13 14 July'04. 7
Germania*.

.

100 200,000 874,900 M. & N. 20 20 May '04.10
Greenwich*. 25 500,000 530,900 M. & N. 6 6 May*04. 3
Hamilton*.. 100 200,000 129,600 J. & J. 6 6 July'04. 3
Hanover... 100 3,000,000 6,705,800 J. & J. 10 10 July'04. 5
lmp.& Trad. 100 1,500,000 6,794,300 J. & J. 20 20 July'04.10
Internat'l*. 100 100,000 7,800 Beg. bu s. Ma V.'03 V.76,p.l277
Irving 50 1,000,000 1,085,800 J. & J. 8 8 July'04. 4
Jefferson * .

.

100 400,000 295,700 J. & J. July'04. 213
Leath. Mfr.p 100 600,000 (g) J. <& J. io 11 Jan. '04. 6
Liberty 100 1.000,000 1,»3.->,900 Q.-J. 20 16 July'04. 4

100 300,000 1,316,200 Q.-F. 18 18 Apr. '04. 3
Maiden L'ne 100 239,300 11,600 Began

b

us. F eb. 1,' 04. V.78,p.882
Manhattan * 50 2,050,000 2,492,300 J. & J. 10 12 July'04. 6
Mkt & Fult. 100 1,000,000 1,322,200 J. & J. 10 10 July'04. 5
Mechanics' g 25 02,000,000 03,381,800 J. & J. 8 8 July'04. 5
Meoh. &Tr* 25 700,000 355,800 J. & J. 3 8 July'04. 4
Mercantile t. 100 <3,000000 4.513,600 J. & J. 7- 8 July'04. 4
Merchants'

.

50 2,000,000 1,458,400 J. & J. 7 7 July'04. 3ifl

Meroh. Ex.. 50 600,000 362,000 J. & J. 6 6 July'04. 3
Metropolis*. 100 1,000,000 1,429,000 J. & D. 12 12 J'ne/04. 6
Monroe* 100 200,000 68,900 Beg. bu S. An g., '0 3.V.77,p.229
Mt. Morris*. 100 250,000 116,300 M. & N. None 8 May '04. 4
Mutual* .... 100

50
200,000
500,000

186,000
313,100

July'04. 3
Nassau* M. & N. 8 8 May '04. 4
N. Amst'm.

.

100 500,000 549,400 Q.-J. 24 32 July'04, 6
Mew York.. 100 2,000,000 2,586,700 J. & J. 10 10 July'04. 5
K. Y. County 100 200,000 663,000 J. & J. 50 75 July'04.25
N. Y. N. Ex. 100 1,000,000 873,700 Q.-F. 6 8 Aug. '04. 2
Nine'thW'd* 100 200,000 188,700 J. & J. None None Jan. '97. 3
XT. America 100 2,000,000 2,106,800 J. & J. 8 8 July -04. 4
Northern . .

.

100 300,000 209,100 Org. in Apr.* 02, V. 74, p. 1065.
Oriental* . .

.

25 750,000 1,076,000 J. & J. 10 10 July'04. 5
Paoiflo* 50 422,700 618,600 Q.-F. 8 8 Aug. '04. 2
Park 100 3,000,000 7,090,200 Q.-J. 15 19 hi July'04. 4
People's* ... 25 200,000 400,500 J. & J. 10 10 July'04. 5
Phenix 20 1,000,000 284,800 J. & J. None None July '00. 3
Plaza* 100 100,000 257,200 J. & J. July 04.10
Prod. Exch.* 100 1,000,000 495,000 A. & O. 7 7 Apr. '04. 313
Riverside*.. 100 100,000 106,700 Q.-J. 8 8 July'04. 2
Royal* 100 100,000 11,200 V.75, p. 162.
Seaboard . .

.

100 500,000 1,428,100 J. & J. 6 6 July'04. 3
•econd 100 300,000 1,402,900 J. & J. 12 12 Jan. '04. 6
Shoe&L'thr 100 1,000,000 360,200 Q.-J. 3 None July '02. 1
State* 100 100,000 655,800 J. & J. 20 20 July'04.25

;V.75,p.771.84th Street 100 200,000 201,400 Beg. bu S.Oct .1902
Pwe'f.Ward* 100 200,000 113,200 J. & J. 6 6 July'04. 3
23d Ward*.. 100 100,000 102,900 F. & A. 5 5 Aug.'04. 2ifl

Union Ex.*. 100 750,000 471,500 Beg. bu s.Jun e,'03. V.76,p.l332
United 100 1,000,000 123,900 Began

b

usine 88 No v.'Ol.
Varick*d... 100 100,000 (d) Began

b

usine ss Ja n. 2, '01. (d)
Wash. H'ts.* 100 100,000 133,300 Beg. bu s.Sep t. '01; V. 73, p. 422.
Western p..

.

100 10,000,000 (P) None Jan. '94. 3
West Side*.. 100 200,000 543,600 J. '& J. 12 12 July'04. 6
Yorkville* . . 1 00 100,000 283,800 J. & J. 11 July'04. 5
Brooklyn
Borough* a. 100 200,000 88,900 Org. in Apr., 1902; V. 74, p. 863.
Broadw'y*.. 100 150.000 334,600 J. & J. 10 16 July'04. 6
Brooklyn*.. 50 300,000 167,600 J. & J. 7 7 July'04. 3i*

City 50 300,000 604,200 J. <fe J 14 14 July'04. 7
Con.I.&BB' 100 100,000 36,788 M. & S 21? Sep. '03. 213
First 100 300,000 593,900 Q.—J. 20 16 J'ne,'04. 4
Manufac'rs' 30 252,000 552,000 Q.-J. 11 12 July'04. 3
Mechanics' * 50 500,000 396,500 Jan M'y 10 10 Jan. '04. 5
Merchants'

.

100 100,000 62,500 J. & J. July'04. 3
Nassau 100 300,000 755,80«) J. & J. 16 16 July'04. S
North Side.* 100 100,000 174,100 J. & J. 6 6 July'04. 3
Peoples'*... 50 100,000 180,200 M. & N. 8 8 May '04. 4
17th Ward*. |100 100,000 86,900 F. & A. 6 6 Aug.'04. 3
Sprague 100 200,000 249.H00 J. & J. 6 6 July'04. 3
Stuyves'ntft 50 200,000 151,049 J. <te J, ., July'04. 2 Wj

Union* 100 200,000 116,600 J. & J. 5 5 July'04. 2^
Wallabout*.100 1 00.000 83.100 J. & J. 5 5 July'04. 2><s

+ June 9, 1904, for National, and June «, 100t. for rttate banks. a Hor.."t:i>
Bank consolidated In September, 19u8, with Eighth Ward Bank; V. 77, p. <iow.

926. h Capital of 8tuyvesant Heiehts Bank Increased from IiOO.uOO and AtUn-
tlc H»nk mereed in same; V. 77, p. 174. 277. c Special dividend 100 per cent
pair) .Inly 1.1903 d Tlie Coal * Iron Nat. Bank beiian business In April, 190»
having previously absorbed the Varlck Bank. V. 78, p. b82, 1201, 1368, 1486.
« The Central Nat. and the Nat. Citizens' baoki consolidated In Mar., 1904. under
name of Citizens' Central National Bank V. 7H, p. 262. 650, li m, 10t7, ISflK,
16»m. /The Federal Bank failed In April, loot. V. 78, p. 1426, 1<78, 2577.
T"e T/eather Manufacturer!' and Mechanics' National banks consolidated in

Anril, 1904, under nsme of Mechanics' National Bank. V. 78, p. 313. 968, 1087.
1426.1473. a Involuntary liquldatidn. V. 78. p. 681. p Western Nat. Bank
consolidated with Nat. Bank of Commerce In June, 1603, and capital of Utter
Increased to $26,000.00"; also on completion of merger paid (September, 190 1)

a dividend of 67MJ per cent to National Bank of Commerce stockholders; V. 76.
p. 1169 1277, 1881. 18*8 ; V. 77, p. 2'7, 740. 935. t The Nat. Broadway and Sev-
ern h Nat. banks merited with the Mercantile National undername of the latter,
and capital of the Mercantile Increased to $3>nyK)0: see V. 76, p. 31, 186,
672, 788, 896. x Application made to increase capital to 8500,000; V. 76, p. 12.

NEW YORK AND BROOKLYN TRUST COMPANIES.

(For detailed statements see Chronicle July 30, 1904.)

Companies.

Bankers'
Bowling Gr*n.
Broadway
Cent. R.B.& T.
Central
City
Colonial
Com'nwealtha
Continental b..
Eastern
Empired
Equitable
Farm. L. & Tr.
Fifth Avenue..
Guar.Tr.,N.Y..
Guardian
Knickerbock'r
Lincoln
Manhattan . .

.

McVio. R'lty d
Mercantile
Merohants
Metropolitan

.

Morton
Mut. Alliance.
N.Y.Lf.I.&Tr.
N.Y.Sec.&Tr.ft
No.American.
Real Estate...
Standard
Title Gu.&Tr..
Tr. Co. of Am.
Union
U.S.Mort.&Tr.
United States.
Van Norden..
Washington .

.

Windsor
Brooklyn.
Brooklyn
Flatbush
Franklin
Hamilton
Kings County.
LongLL.&Tr..
Nassau
Peoples
Williamsburg

Capital.

Par Amount.

100
100
100
100
100
100
100
100
100
100
100
100
25
100
100
100
100
100
30
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
100
100
100

Surplus &
Undiv'ed
Profits

J'ne30'04

1,000,000
2,500,000
700,000

cl,000,000
1,000,000
1,000,000
1.000,000
500,000

1,000,000
1,000,000
d500,000
3,000,000
1,000,000
1,000,000
2,000,000
500,000

1,000,000
500,000

1,000,000
500,000

2,000,000
500,000

2,000,000
2,000,000
500,000

1,000,000
63,000,000
2,000,000
500,000

1,000,000
4,375,000
1,000,000
1,000,000
2,000,000
2,000,000
1,000,000
500,000

1,000,000

1,000,000
200,000

1,000,000
500,000
500,000

1,000,000
500,000

1,000,000
700,000

626,219
2,808,970
430,137

4,453,054
12768543
1,775,686
1,476,331

18,749
(b)

991,602
dl,014,2»3
9,298,843
6,967,667
1,848,285
5,125,856
539,041

2,329,576
574,791

1,809,899
(d)

6,329,276
1,201,166
6,016,479
6,145,863
507,490

2,674,285
69,239,946
3,188,910
647,231
948,498

4,646,54?
3,144,565
7,578,724
3,508,099
12250114
1,138,537
972,414
482,520

1,898,741
150,039

1,565,391
920,011

1,354,066
1,443,497
516,591

1,527,512
482,827

Dividends paid in '02 and '03,
and also last dividend.

Period.

Began
J. & J.
Beg.bu
J. & J.
Q.-J.
F. & A.
J. & J.
Beg bu
Q.-M.
Beg.bu
Org. in
Q-M.
Q.-F.
Q.-M
Q.-M.
Beg. bu
J. & J.
Org. M
J. & J.

Q.-J.
See V.

J. & J.
Q.-M.
Beg. bu
J. & D.
Q—F.
J. &D.
J. & J.

J. &D.
Q.-M.
Q—J.
Q.-J.
See Mi
J. & J
Beg.bu
Q—J.

V.75,p

Q.-J.
J. & J
Q.-M,
Q.—F.
Q.-F.
Q.-J.
F. &A,
M'thly
Q.-J.

'02.

busi

s.M'
6

60
8

10
s. A
6

s.Ju
190
6

40
17
12
sAg
7

ar'O
6

30
69,
10
15
s.J'l

40
29
101a
9
6

15
7
40
seel
50
s. M
14
.9,7

16
5
12
8

10
10
6
12
9

'03. Last Paid. %
ness
3

y '02
20
80
8
10
pr.l
6

ly'O
2;V.
9
40
12
25
02.;
20 1«

2 V.
10

April. 1903.a
July, '04. 3
V. 74, p.757,965
July,H)4. 6
July, '04. 15
Aug.,'04. 4
July, '04. 5
'02. V.74,p.667
Dec, '03. 11*
2.V.75,p.9, 12
75, p. 1231.
June,'04. 2i«
Aug., '04.10
June,'04. 3
June,'04. 5
V. 75, p. 422.
June,'04.18
75, p. 114.
July, '04. 5

30
p. 1

13
20
y/02
40
32
7
10
6

12
9i*

50
lane
50
ar.'O
12
11,

16
6

12
8

10
10
6

12
8

31*
5
3
3
2

June,'04.10
131, 1227.
June,'04. 8
June,'04. 5
V.74,p.917,1338
June,'04.20
Feb., '04. 8
June,'04.
July, '04.
Jume,'04.
June,'04.
July, '04.
July, '04. 121*
ous Cos.
July, '04.25
2. V. 74, p. 757
July, '04. 3
1378, 1331.

June,'04. 4
July, '04. 3
June,'04. 3
Aug. ,'04 2
May, '04. 2i*

July, '04. 21*
Aug.,'04. 3
Aug.,'04. 1
July, '04 2

a Trust Co. of Republic reorganized and name changed as above. V. 76. p.
117' , 1832; V.77. p. 174, 6/9. 6 In March, 1904, Continental and N. Y. Seourity
& Trust cos. consolidated under name of latter. V. 78, p. 748, 797, 10-6. c In
March, 1904, capital reduced from $«,000,000. V. 78. p. 797, 1087. d The Em-
pire State and McVickar Realty trust cos. were merited In March, 1904, under
name of Empire Trust Co. V". 77, p. 2259; V. 78, p. 651, 681, 797, 1101, 1426,
See V. 76, p. 244, 685,731.

NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES.

Capital. Net surp., Dividends.
Companies. Dec. 31,

Par. Amount. 1903.* 1901. 1902. 1903. Last Paid. %
Com'nw'lth

.

100 500,000 430,283 6 6 7 July, '04. 3
Continental. 100 1,000,000 6,563,428 25 25 30 July, '04.18
Empire City. 100 200,000 25,492 None 3 None Jan., '04. 3
German Am. 100 1,500,000 5,633,249 30 30 30 July, '04.15
Ger.AUiance 100 400,000 501,406 6 6 10 July, '04. 5
Germania . .

.

50 1,000,000 2,518,464 15 16 16 July, '04.10
Hamilton . .

.

15 150,000 33,839 6 6 6 Jan., '04. 3
Hanover 50 1,000,000 630,227 8 8 10 July,'04. 4

100 3,000,000 6,574,751 13 14 14 July, '04. 7
Kings Co 20 200,000 75,279 5 5 5 Dec, '03. 5
Nassau 50 200,000 212,569 10 10 10 July. '04. 5
New York... 100 200,000 80,103 6 6 6 Aug.,'04. 3i*

Niagara
North River.

50 500,000 1,206,561 10 14 20 July,'04.10
25 350,000 261,198 8 8 8 Apr.,'04. 4

Peter Cooper 20 150,000 102,171 10 10 10 Aug.,'04. 5
Phenix 50 1,000,000 1,670,200 10 10 10 July, '04. 5
Stuyvesant

.

25 200,000 33,582 3 3 None Jan., '02. 3
Unit'd States 25 250,000 110,571 7 5 4 Jan, '04. 3
Westohest'r

.

10 300,000 1,248,623 16 16 16 Aug. ,'04. 10
W'msb. City 50 250,000 1,229,616 24 24 30 July,*04.15

* Over all liabilities, including re-Insurance, oapital and scrip.

GAS COMPANIES.—SEE ALSO MISCELLANEOUS.

Companies.

;Bingh.(N.Y.)lstM.
Col*mb*s(0.)G.L &H.
Pref., non-oum
Col. Gas. IstM., g.

{Con. Gas (N.J.) Stk.
Con. M., gold c*
L.Br.L'glstM.6s.

Indianapolis Gas

—

1st mortgage
M. $7,500,000 5%g

Jack.(Mich.)Gas8tk
1st M. 5s, g

{Madison (Wis.)G&E
1st M. 6s, g
Deb.,8orip,g.,6p.c

Mlnneap. G. L., Stk.
lstM.58,$10,000,000
Consol. M., gold...

Mun'l Gas (Alb, N.Y)
1st mortgage, g

—

Rochester Gas & Ele
ISt. Jos. (Mo.) 1st M.
JSt.P.(Minn.)G.L.S'k
1st M.. currency. .

.

Consol. M
Gen. mort. gold....

Waah'n (D. C.) G. L..

Reg., 6, Series A, g
Reg., 6, Series B, g
Ctfs.of indebt.6%.

Par.

$1,000
100
100

1,000
100

1,000
1,000

50
1,000
1,000

50
1,000
100

1,000
25 &c

50
1,000
1,000
100

1,000
ctrlc
1,000
100

1,000
1,000
1,000

20
Var's
Var's

Securities
afloat.

$732,000
1,700,000
3,600,000
1,500,000
1,000,000
971,000
15,000

2,000,000
2,750,000
383,000
250,000
320,000
400,000
350,000
100,000
800,000

1,000,000
3,000,000
2,000,000
500,000

-See Stub
762,000

1,500,000
650,000
600,000

2,719,000
2,600,000
300,000
300,000

2,600,000

Period.

A. & O.
JanMar
J. & D.
J. & J.

J. & J.
J. & J.
Q.-J.

M. & N.
A. & O.
J. & D.
A. & O.
J. & J.
A. & O.
A&O 10
J. & J.

M. & S
M. & &
Q.-F.

J. & J.

et Rail
J. & J.
Q.-J.

J. & J.

J. & J.
M. & S.

Q—F.
J. & J.

J. & J.

Dividends and Interest.

'02. '03.

5
7
6
5

5
6

n'ne
6
5
4
5
212
6
6
8

e"
io
6

5
6

n'ne
6
B
4
5

n'ne
6
6
8

e"
10
6

w't Sect
5
(D
6
6
5
15
6
6

5

6
6
5

10
6
6

*Date. %
Apr. 1, 1938
Mar.17,'04, 4
June, '04, 3

1932

Jan. 1, 1936
Jan. 15, 1914
July 3,1900,2
May 1, 1920
Apr. 1, 1953
Julyl,'04. 2i*

Apr. 1, 1937
July20'02,2i«
Apr. 1, 1926
V. 71, p. 392.
July, '04, 4
Feb. 1, 1930
1910-1930

Aug. 1,'04, 2i«

July 1, 1906
ion.
July 1, 1937
Apr., '04, 1»*
July 1, 1915
July 1, 1918
Mar. 1, 1944
May 1,'04, 2i«

J'ne30,*02-27
Deo.31,'04-29
op,Junel,'Q8

* This column shows last dividend on slock t, and maturity on bonds.

t Now controlled by Amerioan Light & Traotion. See page 170.
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MONTHLY GROSS EARNINGS OF PRINCIPAL RAILROADS.

Ala. Gt. Southern-
1901 (310m.)
1902 (310 m.).
1903 (310 m.).
1904 (310 m.).

At. Top. Si S. Fe Mys.-
1901. ...(7,808 to 7,880 m.)

.

1902. ...(7,800 to 7,952 m.) .

1903....(7,905 to 8,213 m.l.
1904 (8.813 m.).

Baltimore <fc Ohio—
1901 . ...(3.200 to 3.220 m.;

.

1902b (3,884 m.).
1903b.. (3.884 to 8.948 m.).
1904b (3.948 m.).

Bull. Koch. Si Pirisb.
1901 (472m.).
1902 (472 m.).
1803 (472 to 500 m.)

.

1904 (600 to 563 m.;

.

Canadlau Pacific—
1901.... (7.467 to 7,590 m,).
190* (7,590 m.).
1903... .(7,690 to 8,044 m.).
1904. . .(8.044 to 8,328 m.)

.

Central of Georgia—
1901.. ..(1,080 to 1,845 m.).
1902. (1,845 m.).
1908... .(1,845 to 1,877 m.).
1904 (1,877 m.).

Cent, ot New Jersey—
19010 (638 m.).
1902fl (638 m.).
19089 (688 m.).
1904fl i6S8m.).

Central Pacific—
1901 (1.859 m.).
1902 (1,869 m.).
1908 (1,369 m.).
1904 (1.369 m.).

Chesapeake Si Ohio—
1901 ... . (1,532 to 1,607 m.)

.

1902. ...(1.607 to 1,636 m.)

.

1908.. „( 1,636 to 1,641 m.).
1904 (1,641m.).

Chicago Jk Alton—
1901 (920 m.).
1902 (920 m.).
1903 (920 to 916 m.).
1904 (915 m.).

Chic. Burl. & Quincy—
1901... (7,967 to 8,1/1 m.).
1902.... (8,171 to 8,363 m.).
1903 (8,353 m.).
1904 (8,353 m.).

Chicago Gt. West.—
1901 (930 m.).
1902 (930 m.).
1803 (930 m.).
1904 (930 m.).

Chic. Ind. Si Loulsv.—
1901 (547 m.).
1902 (547 m.).
1903 (547 to 566 m.).
1904 ...(566 m.).

Chic. Milw. Si St. P.-
1901....(6.671 to 6,746 m.).
1902... (8,746 to 6,754 m.).
1903. .,.(6,764 to 6,833 m.)

.

1904 (6.833 m.).
Chic. Si North West.—
1901 . . ..(5,662 to 6,638 m.)

.

1902. .. (5.638 to 5,921m.).
1903d.. (5,921 to 7,367 m.).
180ld (7,357 m.).

Chic. St. P. M. Si O.-
1901... (1,657 to 1,691m.).
1908. ...(1,591 to 1,657 m.)

.

1903 (1,667 m.).
1904 (1,657 m.).

Cln. N. O. ot Tex. P.-
1901 (336 m.).
1902 (336 m.).
1903 (336 m.).
1904 (336 m.).

CI. Cln. Chic. Si St. L.-
1901 (1.891 m.).
1902 (1,891m.).
1903 (1,891m.).
1904 (1,891m.).

Colorado Jt Southern—
1901. ...(1,142 to 1,1*5 m.)

.

1902.. ..(1,146 to 1.121 m.).
1903 (1,121m.).
1904 (1,121m.).

Den v. Si Rio Grande—
1901 /. . (2.319 to 2,378 m.)

.

1908/. .(2,378 to 2,398 m.)

.

1903/ (2,898 m.).
1904/. (2,398 m.).

Erie—
1901_ (2,318 m.).
1902 (2,318 m.).
190S (2,318 m.).
1904 (2,318 m.).

Gt. North'ii System—
1901*. _ (5,209 to 6,246 m.).
1902*. . (6,246 to 6,613 m.)

.

1908*.. (6,613 to 5,599 m.).
1904•_ (5,t,99m.).

Hocking Valley—
1901 (346 m.).
1902 C346m.).
1903 (346 m.).
1904... (346 m.).

Illinois Central.—
1901. ...(4,266 to 4.234 m.)

.

1902... .(4.284 to 4.300 m.).
1803. . . (4,800 to 4,328 m.)

.

1904.... (4,328 to 4,343 m.).
Intern'l Si Gt. North.

-

1901 (820 to 885 m.).
1902 (885 to 1,063 m.).
1903....(1,053 to 1,149 m.).
1904. ...(1,149 to 1,159 m.).

iown Central—
1901 (610 to 543 m.).
1902 (543 to 568 m.).
1903 (558 m.).
1904 (658 m.).

Louisville Si Nashv.—
1901. .„(3,164 to 3,813 m.)

.

1908. ...(3,313 to 3,441 m.).
1903....(3,441 to 3.579 m.).
1904 (8,679 m.).

Mexican Central—
1901e. ..(2,054 to 2,186 m.).
1902<... (2.186 to 2,885 m.).
1903eft..(*,9l6 to 2,897 m.)

.

I904e...(2,897 to 3.155 mJ.
Mexican Internat'l—
190l« (848 m.).
1902e (848 to 880 m.)

.

1908* (880 m.).
1904* (880 m.).

Jan.

<
206,012
830,374
22-i,563
252,415

4.416.886
4.878,15*
6,376,929
6,407,329

3,997.828
4,750,905
4.813,253
4,410,818

463,736
478,514
573.686
482,979

2,054,016
2,621,792
3,148,456
2,896,599

671.237
762.443
850,053
807.808

1,406.018
1,309,512
1,838,868
1,539,960

1,294,797
1,492,924
1,849 678
1,460,669

1,228,200
1,339,846
1,550,667
1,652,429

748.833
780,002
846,899
908.103

3,734,661
4,214,017

631,733
629,088
616,126
699,994

316,612
334,084
367,388
348,529

3.318.669
3,598,939
3,498 148
3,662,438

3,160,794
3,565,525
3,546,046
3.792,662

773,396
966.360
959,364
919.678

410,732
458,689
490,792
506,641

1,350,841
1.429,596
1,551,489
1,308,419

876,736
452,467
619,807
416,452

1,195,037
1,867,C91
1.371,168
1,218,388

3,189,894
3,298,490
3,661,624
2,956,330

1,927,949
2,535.110
2,728,436
2,607,278

380.240
407,522
480,866
898,113

8,220,473
3,493,554
3,777,861
3,851,170

453,940
432,013
513,000
489,656

826,605
244.877
220,294
206,349

2.501,637
2,724,756
8,060,768
3,068,286

1,460.977
1,6*9,970
2,020.660

485,609
547,764
644,393
5>2,623

Feb.

$
188,917
203,684
806,565
268,88*

4,148,989
4,277,497
4,829.248
5,340.860

3,517,881
4,067.068
4,481,47*
4,634,806

403,807
352,3:26
635,986
494,620

1.977.189
2,849,039
2.827,296
2,541,862

626,701
655,089
843,147
834,466

1,164,482
1.217,280
1,620,532
1,563,508

1,212,698
1.324,946
1,170.836

1,126,192
1,226,252
1,340,929
1,440,088

666,627
691,767
7-5,661
897,166

8.614,687
3,758,139

524,862
654,679
689,879
696,875

275.343
267,820
356,675
366,68'

3,093,905
3,091,541
3,391.356
3,411,192

3,104,737
8,287,942

(13,497,399
3,709,126

755,183
816,870
836,511
773.538

402,001
428,665
458,533
522,293

1,278.431
1,229,706
1,371,470
1,464,808

360,334
417,946
451,735
399,120

1,075,886
1,121,263
1,140,698
1,088,677

2,737,102
2,752,396
3,353.241
2,998,800

1,740,508
2.223,376
2,399,087
2,241,342

334,372
317,901
373,(77
401,928

2,959,356
3,114,907
3,466,285
8,707,767

366,646
361,883
393,011
408,660

199,697
207,772
180,764
190,649

2,263,937
2,401,649
2,777,563
3,113,928

1,370,881
1,460,557
1,929.987

March.

$
190,782
188,458
238,853
860,373

4,688,788
4.794,270
5,257,813
5,029,512

4,138.511
4,631304
6,410,350
5,483.811

486,968
516,540
632,*72
642,919

2,500.619
2,953,770
3,615,762
3,632,187

672,508
631,708
826.4T4
858,353

1,363.104
1,138,670
1,566,10*
1,698,380

1,575,810
1,466,185
1.536,919

1,264,873
1,434,081
1,6(J3,769
1,667,828

716.081
766,056
874,007
960,599

8,940,067
4,168,014

476,927
487,672
690,574
693,642

583,100
681,575
677,666
719,666

338.012
386,887
467,063
421,695

8,530,905
3,740,369
3.995,769
4,038,778

3,531,113
3,474,204

(14.449,309
4,350,831

856,149
982,062
99u,628
870,924

445.672
477,519
626,399
572,401

1,385,863
1,460,436
1,785,376
1,714,430

366,301
452,690
459.3K1
398,903

1,310.480
1,227,778
1,352,985
1,182,986

3,399,634
3,364,923
3,966,950
3,621.333

2,365,347
2,722,178
2,899,666
3,041,639

345,793
409,821
476.277
463,459

3,226,434
8,509,116
3,968,657
4,090,660

418.943
368.843
386.6W7
373,289

192.369
222,021
213,873
216,087

2,498.243
2,606,370
3,084,874
8,246,607

1,688,856
fel,808,258
2,163.191
2,449,961

512,201
640,373
692,899
667,693

April.

t
176,636
205.204
239,951
248,162

4,874,746
4,953,838
5,489,110
6,619,2(8

3,879,745
4.748,829
6,523,664
5,501,230

489.362
408,697
684,992
561,761

8,681,812
3,883,849
8,195.394
4,061,605

448,706
628,878
673,239
651,400

1,340,189
1,580.377
1.743 610
1,939,808

1,647,339
1,655,633
1,736,088

1,171,199
1,408,857
1,599,338
1,641,959

661,637
662,058
602,009
783,172

8,862,318
4,225.481

669.318
683,796
639 622
629,770

366,140
394,170
449.178
434,273

8,244,196
3,437.908
3.846,1*1
3,626,035

8,478,060
8,772,824

d4.501,715
4,038,260

805,455
866,642
924,008
769,163

419,449
480,081
567,803
664,083

1.357.864
1,403,597
1,633,624
1,637,537

343,252
433,060
484.243
379,820

1,313,444
1,323,476
1,389,095
1,249,516

May.

S
174.482
210,600
260.491
854,626

4,887,478
4.911,889
6,215,138
5.338.48S

4,007.106
6.113,466
5.720,693
6,24*,966

518,987
684,136
052,128
626,191

8,664.847
3,937,088
3,902,962
4,113,626

470,048
556.715
033 615
660,127

1,316,044
1,196,124
1,748,007
1,921,916

1,764.871
1.712.012
1,888,001

1,810,902
1,442,873
1,502,160
1.617,942

747,168
7C3.826
637.703
842,988

4.345,887
4,477,263

593,189
688,460
633,168
686.631

374,573
420,629
439 524
464,773

8,232,19*
8,484,399
3,702,882
8.531,435

3,663,833
3,960,182

d4,33«.855
3,835,909

797.869
876,877
890,422
795.037

459,609
647,687
61U.323
610,510

1,686,495
1,632,042
1,806.680
1,775,884

338.684
472,652
613,692
384,803

1,387,671
1,889,613
1,416,881
1,318,682

3,247,655 3,841,472
8,686,883 3,321,226
4,104,224 4,264,190
3,816,263 8,669,030

2.279.000 2,307,525
2,809,961! 2,917,243
8,091,010 3,211,030
2,873,572 3,044,643

823,978
450,078
522.093
870.062

2.953,758
3,305,236
3,795,934
3,530.378

387.775
388,041
410,864
352,106

168.287
177,684
183,990
170,863

8,243,580
2,620,550
2,964,620
2.879,281

1,446,589
fcl,764,564
2.213,447
2,347,081

485.246
536,387
63»,628
597.924

399,36*
506,613
607.677
391,008

3.173,806
3,402,870
4,043,794
3,794,563

387,190
379,202
481.861
366,830

163.008
208,746
180,656
178,219

2.886,878
2,025,300
3,024,385
2,858,813

1,614,483
fcl,894,631
2,139,876

514,011
513,936
699,723
657,364

Jane.

t
170.145
195 365
249,4ftM

260,886

4,617,436
4,444.282
4,487,606

4,023,127
5,088,296
5,885,860
6,861,898

532,721
612,482
707.720
•692,976

2.702,177
3,179,971
4,168.610

•4,365,000

477,100
658.864
669,16
661,103

1,608,780
990,874

1,607,763
1 680,282
1,992,623

1,318,710
1, 194,028
1,686,060

767,728
7*7,714
747,957

4,088,957
4,476,745

607,120
682,660
707.815
•692,94*

366,692
391,161
436,408
*434,910

3.555.990
8,873,717
4,050,923

3,913,102
4,i 00 368

(14.796,729
4,380,567

837,047
904,389
996,086
651.696

440,579
610,602
593,150
573,886

1,706,956
1.658,090
2,039,013

493,041
634.404
550,777
448,188

1.437,777
1,469,182
1,402,548
•1,368,500

3.552,607
8,247,969
4.393,929

2,685.021
3,195.400
3.647,647
3.120,318

486.884
624,403
653,730
488,989

2,910,434
8,800,318
4,0»7,5«0
•3,887,207

350,014
341,889
481,067
391,457

177,399
207,333
176,671

•196,855

8,271,181
8,602,200
3,058 988
2,862.100

1,436,762
kl,697,T8w
2.079,144

456,144
485,583
554,481

July.

8
181,875
202,440
243,649

4.703,602
4,590,708
5,886,593

4,038,808
6,176,625
5,862.580

567,488
612,087
717,385

2,851,456
3,246,620
3,997,3i4

570,016
677,871
714,975

1.404.T87
1,161,911
1,886,567

1,848,806
1,939,670
1,979,067

1,346,706
1,041,652
1.671,376

827,658
806,174
962,907

4,480,790
4,620,388

806,298
648,798
080.082

887,693
406,410
462,018

8,582,041
3,661,398
4,169,003

3,884,666
3,982,050

(14,760.402

847,236
896,250
951,872

462,946
473,080
034,888

1,698,195
1,509,037
1,860,264

464,572
514,200
540,728

1,403,374
1,516,784
1,619,392

8,622,693
3,166,828
4,428,252

2,679,558
3,469,845
3,686,024

429,986
525,168
569,388

3,175,752
3,348,770
3,882,203

828,296
327,166
412.697

177.177
208,478
194,769

2,311,890
2.709,244
S,024,«32

Auk.

I
200.720
227,481
868.582

4,941,070
4,868.885
5,694,733

5,070,080
6,649,757
5,987,785

696,750
643,063
762,274

8,118,551
3,664.184
4,076,154

598,089
682,160
086,687

1,574.597
1,319,375
1,963,260

2,02",285
1.853,768
2,064,808

1,499,278
1,167.084
1.615,291

850,618
890,286

1,047,166

4,979,672
6,171,800

739,820
663,789
730,741

424,618
448,107
492,608

8,964,056
3,964,072
4,178,641

4,298,425
4,214,840

(14,643.746

1,119,320
1,019,026
1,015,677

466,287
503,477
642,628

1,729,193
1,745,191
2,001,296

471,114
587.941
663,719

1,534,689
1,570.494
1.609,208

8,880,653
3,060,860
4,455,601

3.117,297
3,678,275
3.791,477

468,008
562,074
684,167

3,383.178
3,400,469
3,971,102

358,043
398,694
418,3*8

206.011
201.518
202,615

2,436,840
2,771,898
3,017,939

1,376,306 1,301,222
/cl,646,803 fcl,699,137
2,002,843 2,052,815

451,224' 498,549
527,770 633,603
542,888 536,801

Sept.

*
196,820
226.61S
859,653

5,012,230
6,141,070
5,870,813

,097,888
6.430,434
6,025,195

564,818
043,552
707,842

8,264,024
3,661,482
8,98 7,00J

589,843
820,268
782,663

1,443,848
997.662

1,770,853

1,878,682
2,0-8,724
8,807,65s

1,456,053
1,181,646
1,572,707

802,694
873.058

1,078,684

4,970,334
5,614,283

664,880
076.948
749,309

398,661
444,812
503,239

4,150,493
4.443,216
4,418,733

4,276,719
4,640,252

(15,183,381

1,083,681
1,806.210
1,100,611

460,800
600,338
580,477

1,662,628
1,746,928
1,965,118

446,487
506,472
669,727

1,615,690
1,646,704
1,646,487

3,561,644
3.511,494
4,224,844

8,696.962
4,112,722
4,199,144

453,744
498.820
566,898

3,425,279
3,734,456
4,003,963

435,516
536,679
664,346

Oct.

I
839,683
839,431
274,820

6,390,982
6.910,930
6.5/6.086

5,324,676
6,633,672
6,022,816

643,997
704,618
710,106

3,662,403
4.127.408
4,468,204

796,703
879,999
959,990

1,643,881
1,087,387
1,9*3,011

1,939,967
1,932,946
2.819,009

1,567,164
1,325,627
1,714,788

847,800
925,887

1,121,827

6,196,608
6,060,686

Not._
$

220,951
231,820
856,400

5,439,679
5.64-, 1*2
6,848.868

4,878,880
5,029.951
6,319,863

Dm.
$

213,879
810.203
272,557

5,328.953
6,689,867
6,035,716

Total.

8,364,802
2,676,458
2,971,086

68,404,463
69.958,880
66,467,012

4,690,034 63,057,818
4.V61818 60,071,409
6,189,879 ;+C8,196,643

623,106
594810
643,772

3,583,383
3,9', 6,069
4,142,909

761,406
791,932
868,766

1,513,047
1,7H0,89 i

1,801,074

1,724,443
1.935,917
1,974,157

1,357,238
1,428.428
1,666,623

813.568
848,870
984,376

4,696,866
5,241,787

739,820
753,616
839,609

420,141
461,102
581,848

4,521,267
4,814,701
4,838,638

4,546,104
4,811,811

(15,618,178

I'

1,261,630
1,827,262
1,243,40:1

473,529
602,978
eoe,7to

1,782,097
1,797,510
1,818,617

497,245
666,773
683,681

1,597.944
1,669,176
1,6*8,887

3,757,162
3,818,152
3,835,611

652,185
676,664
776.808

381.369
400,611
421,601

4,177,189
4,890,7M
4,410,776

4,046,328
4,174,0o2

(14,721,860

1,079,878
1,081,243
1,091,171

474,107
466,482
636,5x0

1,618,749
1,702,500
1,697,709

498,569
682,817
515,860

1,489,630
1,511.787
1,343,4*0

3,545,220
4,040,135
3,489,854

4,168,408 3,770,418
4,877,208 4,277.886
6.006,972 4,179,206

600,617
607,070
658,927

469,920
477,804
488,601

8,752,331 8,485,364
4,044,808! 3.741,380
4,357,353 4,071,681

628,022
665,966
667,487

806.351
807,028
210,079

8,446,418
2.686,119
3.125,344

1,326,590
fcl,679,028
2.U20.346

466,222
642,513
539,766

265,621
227,736
219,523

2,776,304
8,156,67*
3,41 3,90 J

507,482
509,796
654.709

217,954
200,937
198.321

2,707,607
2,9h6.463
8,085,348

476,041
526,976
511,818

8,497 733
8,969,146
4,864,8*6

760,991
816,381
826.891

1,209,773
1,629,724
1,754,830

1,509,196
1.706.703
1,879,622

1,253,218
1,446,167
1,578,929

761,092
848.778
846,506

4.256,924
5,249.621

610,137
647,323
085,208

354,497
393.953
405,913

8.991,854
8,903,803
4,168,007

8,618,773
3,787,991

(14,214,381

880.859
972,740

1,065.514

429,893
462,106
529,697

1,614,843
1,701,943
1,697,237

489,225
609.141
469,838

1,447,159
1,440,503
1,287,888

3,105,172
3,867.873
8,412,611

8,232,272
3,390,368
3,270,563

886,067
426,053
446,0*8

8,413,126
3,787,102
8,806,150

527,327
644,349
597,058

213,080
198,592
191,113

2,496.069
8,005,904
3,186,466

6,266,731
6,076,594
7,769,490

84,467,709
40.120,406
46,348,966

7,823,293
8,362,277
9,418.880

16,781,498
16,349,481

19,920.452
20.779.608
21,988,715

16,894,823
15,634,526
18,771,370

8,201,488
9,609,168

10,961,961

62,087,159
67.262.674
68,288,880

7,480.323
7,477,266
8,828,072

4,404,251
4,764,076
5,346,262

44,362,007
40,404.839
48,888,423

45,623,029
47,571,411
54,3c 5,401

11,196,408
1 1,907,521
12,055,268

6,335,104
5,811,799
6,676,930

18,608,545
18,976,576
21,197,783

5,146,540
6,820,469
6.450,138

16,848,621
17.168,801
17.012,239

41,080,908
41,669,237
47,569,887

83,855,263
40,205,622
41,910,161

4.917,663
6,604,881
6,282,778

89,078,789
42,242.986
47,161,473

6,148.093
6,248,911
6,887,128

2,397,383
2,516,m01
2,371,064

39,836.819
83.029,025
36,814,414

1,456,159 1,494.673 1.672.337 17,493,674
M ,996,171 fcl,885,090 k3,0Sl,329 k21,132,227
2,226,684 2.046,889 ,2,H2.364 25,010,366

501.070
664.368
549,429

666,683
564,057
605,089

647.088
689.947
697,362

6,960,834
6.543,181
7,091,888

* Approximate figure*. t Figures here given involve correctons for some of the months. 6 Includes Pittsburg & Western, Ac.
d Includes trans-Missouri lines beginning Feb. 16, 1903. « Figures are given in Mexican currency. / Includes Bio Grande Western In all the years.
Monthly figures do not include New Vorfc A L,one Branch Division. k These figures include results on Monterey A Merioau Gulf from Men. 1, 1902,

and also Mexico Cuernavaca A Pacifio and Rio Verde Branoh. etc, from Jan. 1, 1903.
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MONTHLY GROSS SARNLNGS OF PRINCIPAL RAILROADS—(Concluded).

Ulnneap. A 8t. IiOuls—
1901 (648 m.).
1802 (643 m.).
1908 (643 m.).
1S04 (643 m.;.

Minn. St. P. A S S.M.-
1901 ...(1,278 to 1,35b m.).
1902....a.356 to 1,462 m.).
1903. ...(1,452 to 1,409 m.).
1904 (1,469 m.)

Mo. Kansas A Texas -

1901fl...(2.222 to 2,480 m.).
I002g. ..(2,480 to 2,803 m.).
1903fl... (2.602 to 2,863 m.).
1904 a.. (2,863 to 8,042 m.).

Mo. Fac. A Iron Mt.-
1901.... (6,543 to 6,570 m.).
1902. . .(5,570 to 5,661 m.)

.

1903.... (5,661 to 6,110 m.).
1904 (6,110 m.).

Mobile A Ohio—
1901a (874m.).
1902a (874 m.).
1903a (874 to 912 m.)

.

1904a (912 m.).
Nash v. Chatt.dk St. Ji.—
1901c (1,195 m.).
1902c (1,196 m.).
1903c... (1,196 to 1,201 m.)
1904c (1,201m.).

Mat'l ER, of Mexico—
1901e (1,323 m.).
1802e. . (1,323 to 1.396 m.)

.

1903e...(l,396 to 1 660 m.).
1904*.. .(1,560 to 1,677 m.).

N. Y. C. A Hud. Klv.-
1901d...(3.223 to 3,320 m.)

.

1903d (3,320 m.).
1903d... (3,320 to 8,422 m.).
1904d (3,422 m.).

N. V. Out. <3t West' n-
1901 (481 m.).
1902 (481m.).
1903 (481 m.).
1904 (481m.).

Norfolk Si Western—
1901....(1,660 to 1,675 m.).
1902... . (1,676 to 1,710 m.).
1903....(1,710 to 1,723 m.)

.

1904 (1,722 m.).
Northern Central—
1901 (380 m.).
1903 (380 m.).
1803 (380 m.).
1904 (380 m.).

Northern Pacific—
1901b...(5,560 to 6,302 m.).
1 9026. . (5,302 to 6,394 m.)

.

1903b.. (5,394 to 5,6l0 m.).
19046 (6,610 m.).

Pennsylvania—
(All lines east of P. & E.)
190111.(3,769 to 3,673 m.).
1902+1.(3,673 to 3.640 m.).
1908+11.(3,640 to 3,658 m.).
1904+1 (3,668 m.).

Pere Marquette—
1901. ...(1,760 to 1,779 m.).
1902 (l.'.79m.).
19035. ..(2,084 to 11,108 m.).
19045 (2,108 m.).

Phlla. A Reading-
1901 (1,000 m.).
1902 (1,003 m.).
1903... .(1,003 to 1,010 m.).
1904 (1,010m.).
Coal A Iron Co.—
1901
1902
1903
1904

Total both Co.'a—
1901
1902

1904
Rock Island System—
1901p (3,sl9m.).
1902» .(3,819 to 7,1.33 m.).
190dj». . (7,033 to 7,114 m.)

.

1904r.„(7,114 to 7,2o9 m.).
St. L>. A m. Pr. Sts.—

1901. ...(2,924 to 3,201 m.).
1902.. ..(3,202 to 3,584 m.).
1903....(4,330 to 4,891 m.).
1904*. .(4,891 to 5,097 m.).

St. l.ouls Houlhwest.—
1901... . (1,268 to 1,293 m.)

.

1908 (1,298 m.).
1 903 .... (1,293 to 1 ,303 m .)

.

1904 .(1,803 m.).
Southern Pacific Co.—
190L. .(8,681 to 8.769 m.).
1902„. .(8,794 to 8.8o« m.).
1903.... (8,835 to 8.978 m.).
1904... .(8,978 to 9,014 m.).

Southern Hallway—
19011... (6,728 to 8,740 m.).
1902J... (6,781 to 7.114 m.).
1903J... (7,114 to 7,144 m.).
1904}... (7,144 to 7,193 m.).

Texas A Pacific—
1901.._(1,570 to 1,665 m.).
1902.. ..(1,(16') to 1.710 m.).
1103... .(1,710 to 1.754 m.).
1904. ...(1,764 to 1,767 m.).

Toledo A Ohio Cent.-
1901 (430 m.).
1902 (430 to 436 m.).
1903 (436 m.).
1904 (436 m.).

Union Pacific System-
1901. ,..(5,:.99 to 5,'40 m.).
1902... .(6,744 to 5,761 m.).
1903. . „<6,768 to 5.344 m.)

.

1904n (5,344 m.).
Wabash-
1901. ...(2,358 to 2.367 m.)

.

1902....(2,387 to 2,484 m.).
1903....(2,484 to 2,488 m.).
1904 (2,486 m.).

Wisconsin Central
1901 (950 to 977 m.).
1908 (977 m.).
1908 (977 m.).
1904 (977 m.).
Vazoo A Miss. Val.-
1901. ...(1,047 to 1,099 m.).
1902. ...(1,099 to 1,162 m.)

.

1903... .(1,162 to 1,171m.).
1904 (1,171m.).

Jan.

C
260,772
262,978
222,219
208,625

301.491
400.715
455,576
484,834

1,353.850
1,311,023
1,403,336
1,493,749

2.929,477
2,913,85>-
3,693,937
8,584,557

599,300
580,61(1
674,207
638,783

710,076
707,486
823,797
907,641

644,345
686.334
809,243
972,384

5,182,978
5,401,007
6,239,441
5,380,746

483,020
468,498
669,063
449,094

1,366.927
1.516,620
1,776,202
1,777,597

684,436
738.736
858.136
697,336

2,376.489
3,032,377
3,293.432
3,108,591

8,040,474
8,682,774
9,567,174
8,473,874

683,306
771.996
5808,108
780,684

2,480,817
3,804,049
3,084,936
2.513,729

2,826,354
2,658,061
8,192,587
2,897,579

5,317.171
5,262,110
6.277,5*2
5,511,308

2,194,480
2,297,518

r4,041,248
1,3,478.079

1,700,647
1.799,577

$2,759,480
2,911,360

677,713
640,568
694,859
686,371

8,150,182
7.147.795
7,002,040
7,118,840

3,084.187
3,284,688
3.503,040
3,722,044

1.073,516
1.064,749
1,057,060
1,188,460

200,418
220.580
273,197
238.669

3,211,581
3.942,308
3.900,261
4,093,778

1.518,685
1,<H!0.20H

1,672,454
1,771.412

410,808
453,862
470.785
480,301

640,101
6,18.314
649.966
756.167

Feb.

I
259.630
222,569
199,643
178,770

290,615
376,949
438,187
889,207

1,186,089
1,111,690
1,298,082
1,384,393

2.638.974
2,520,390
3,090,146
3,521,289

481,400
614.284
678,682
683,642

623,040
619,041
776.396
845,722

589,824
677,110
823,646
931,821

4,490,269
4,499,413
5,810,621
5,390,449

385,041
833,855
538,926
455,321

1.269,658
1,282,778
1,602.290
1,686,832

581,778
601,479
716,379
719,579

2.182,133
2,872,663
3.015,719
2,841.946

7,144.924
7,553.324
8.289,524
8,345,424

595,342
676.025
1797,757
•878,137

2.040,166
2.147,895
2,704,984
2,574,171

2,337,611
2,193,320
2,977,386
3,428,204

4,377,777
4,341,215
5.772.370
6,003,376

1.941,881
2,283,156

r3,812,976
V3,42l',810

1,480,431
1,598,671

$2,466,711
2,870,484

616,627
650,857
572.604
669,164

5.785,447
6,099,008
5,918,438
6,822,827

2,947,991
2,979.855
3.380,568
3,779,895

959,700
875.817
909,901

1,007,511

179,064
191.217
230,408
247.746

8,886,683
8.325,156
3,210,829
3.837,807

1,870.496
1,896,171
1.516,812
1.622,941

366.927
413,274
440.337
483,397

562,530
BS8.1U
680,762
714.730

March.

<
282,499
298,169
235,86-'
836,403

364,106
450,347
56A735
488,817

1,259.701
1,240,337
1.332,579
1,397,426

2.931.848
3,069,265
3,511,808
3,645,178

502,600
558,943
729,020
647,3b9

664,663
676.810
85D.641
900,660

675,31ft
717,921

1,007.8X3
1,013,790

5,329,556
5.483,620
6,616.920
6,460,268

446.284
462.428
557,v:27
634,261

1,421,086
1,486,865
1.915.995
2,064,666

646,210
671,310
8 9,210
768,210

2,685,964
3,162,616
3,517.657
3,493,868

8.238,904
8,686,105
10,138.8v4
9,024,404

685.215
832,355
5W76,tH3
«931,643

8,415,752
2,440,12V
8,106.731
2,962,818

2.043,830
1.7) 9,88*
1,698.041
2,278,380

April.

*
267,988
274,143
234,100
196,887

405,881
535,068
678,910
474,765

1,159.761
1,266,718
1,411,426
1,107,867

2.715,899
9.891,4 V
3,606,471
3,135,590

443.517
557,622
725,086
564,748

595.835
661,936
815,209
825,012

667,465
744,530

1.044,988
1,018,131

5,188.746
5,783,793
6.666,86
6.318,877

460,865
46-1,888
668,950
534,303

1.280,729
1,571,81*
1,966,406
1,909,651

692,202
768,902
8«2.60«
898,602

3.738,715
3,302,055
8.574,437
3,619.923

8,142.377
9,099.777
10.767,677
10,388,277

798.031
r08,697
5938.53s
•948,211

2,222.265
2,760,303
2,978.185
3,228,417

2,345.039
2,232,060
2.881. 155
4,460,207

May.

$
259,001
288,700
227.943
197,811

416.831
627,984
579,525
489,229

1,251,899
1.337,886
1,396,286
1,881,847

2,824,180
2,955,879
3.324,802

June.

>
800,348
340.295
256.608
•230,484

430,732
538,760
628,816
•561,604

1,201,617
l,172,7f-4

1,09\058
1,410,797

2.688,012
2.757,380
2,997,3i7

3.289,412 *3,263,000

4,459,072 4,567,304
4.212,415 6,998,303
4.1-08,772 5.1-39,340
6,242,204 7,6.8,624

2,064.950 1,991,110
2,814,010

r3,794,293 rS.625 340
1/8,695,696 i'3,088,339

1,603,105 1,645,273
1.817.117 1,691.387

$2,693,261 $2,682,418
2,986,257 3,622.010

631,436
603.827
678,399
693,627

6,446,786
6.528,220
6,881,610
7,328,841

3,188,915
3.242,083
3.810,600
4.054,980

986,806
889.8391

1.001,654
948.9*4

802.903
332.826
897,018
287,824

3,204,318
8,478.869
4.099.133
4.027,994

1,467,308
1,551,556
1,706,631
1,760,616

432,106
504,804
668.414
619,030

506,000
556,866
528,704
672.0*1

509,667
698,384
519,834
652,044

640.175
6*4,967
849.131
860,559

689,569
742.134
996.649
997,369

8,783.869
5,983,616
6,713,479
6,369,999

493.682
370.758
021,958
570,497

1,378,688
1,647,236
1,902.558
2,013,603

679,965
710,665
861.165
901,865

481.026
538,896
636,146
606.000

532,263
726,610
877.676
•868,895

658,959
718,904

1.C66.S71
•891,800

6.883,S59
6,907,730
6,734,770

503,070
282.045
64)1,706

1.246,829
1,374,737
1,968,658

667,208
611,602
872,702

2,919,509 2,915277
3,408,274 3,605.925
3.799,8Sli 4 245 950
3.716,908:*4,04l,8l2

8,402,038! 8,482,759
9,901,938, 9.596,069
10.624,638 10,827,888
10,106,138

574,739
536.744
613,886
019,111

6.886,865
8,810.181
7.306,979
7,489,707

2.856,117
3,143,t64
3,643.440
8.521,793

908.100
806,883
027.916
802,683

193.017
227,109
291.223
210,022

3,418,738
3,740,874
4,175,206
4,159,027

1.364,536
1,481,601
1.760.861
1,784,759

419,561
521.220
659.4 80
631,360

422,831
534,526
563 302
660.377

T59.012
774,798
1920.059
•988,076

2,574.734
2.261,710
3,296,110
2,956,970

2,840.616
1,1 66.8 13
8.952.838
3,347,891

6,415,350
3,418.623
6.247,948
6,304,661

2,205,825

r3,385,387
1,3,025,226

1,654,810
1.746,970

$2,595,818
8,848,820

631,668
673.357
534,669
658,461

6.941,974
6.832,856
7,459.814
7.608.780

2,802.887
3,173,370
3.442,963
3,532,129

884,128
804,072
910,348
798,891

230,915
247,076
878.028
864,730

3,619,341
3,710,057
4,162,831
4,551,769

1.411,688
1.610,780
1.921,674
1,889,105

438,254
586,626
689,100
518,445

440,816
462,984
625,941
681,444

733,670
788,331
5811,377

'1,005,982

2,623,886
l,866,3i9
3,324,900

2,602,620
191,763

3,lfc0.835

5,226,365
2,048,109
6.605,285

2,127.325
r3,323.466
r8.616,533

1,628,870
1,702,697
2,512,966

494,990
613,074
626.038
661,010

6,285.247
6,464,813

2.698,626
3,034,833
3.3 '3,469
•3,386,528

735,353
697,011
778,751
•783,530

250,820
203,251
808,9 1

B

•320,476

3,759,141
:i,860,440
4,001178

1,487,938
1,516,821
1,694,806
2,018,188

621,197
561,074
006,530
•548,700

362,843
446,460
606,780
•587,171

July.

I
297,401
317,613
246,22c

445.P19
692,878
689,732

1.255,044
1,271,569
1.327,1(,2

3,213,014
3,078,782
8,901,150

506,633
656,262
628.853

622,974
739,819
809,475

632,388
799,817

1,035,326

5,940,098
6,036.838
6,849,464

543,528
337.845
683,197

1,337,607
1,668,837
1,948,524

666,616
628,415
983,014

3,190,066
3,860,370
4,144,638

8,351,103
9.771,503
10,995,403

776,316
808,108
5*63,681

2,203,119
1,921,176
3.131,419

1.889,606
258.197

8,023 69e

4.095,625
2,177,372
6,167,017

2,790,858
r3.776.307
r4.006.019

1,681.502
1,818.668

$8,880,227

607.865
626,868
603,637

6,721.677
6,926,291

I 7,34 6,529

2,916,745
3,291,416
8,5e8,064

743,754
697,615
783,781

250,713
278.679
389,843

3,948,692
4,196,141
n 4588, 158

1,652,340
1,781,531
2,000,166

528,859
547,920
625,411

410,305
441.080
613,969

Auk.

t
307,717
807,023
286,057

482,589
579,969
603,660

1,382,626
1 ,435.140
1,489,563

3,500,450
3,312.546
4020,331

489,183
661.358
593,143

650,181
736,608
829,616

589.776
790,030
939,810

6,796,467
6.737,247
7.092,820

571,513
408,215
680,800

1,437,511
1,713,403
1,927,200

692,936
681,836
019,036

3,628.434
3,869,2.8
4.188,738

9,214.590
10,108,990
11,041,880

904,235
907,468

11,030,743

2,570,169
1,992,195
3,072,t82

2,424,983
243,313

2,t- 50.849

4,996,152
2,234,608
3.933,8, 1

8,096.672
r3.010.968
r4,488,4l4

1,764.611
2,037,936

18.107,932

661.062
089,603
088,49(1

7,206,623
6,853.384

( 7.386,116

3,073,846
3,498,256
8.746.312

847,089
789.968
881,170

265,630
262,968
358,40V

4,123,595
4.320,598

71 4634,882

1,086,879
1.903.704
2,181.424

549,370
504,016
eui£39

489,063
605,217
650 814

Sept.

(
805,793
351,232
269,853

566,751
723,294
786,608

1,463,101
1.663,460
1,818,580

3,197.433
3,223.006
8,071,04s

474.601
605,262
639,728

P25.474
746,984
831,876

679,601
808,073
830,573

6,686,672
6,701.679
7.056,152

490,768
350,061
602,800

1,456.313
1,740.120
1.883,661

761,019
705.019
878.318

3,852.037
4.632,580
4.611,213

8,701,950
9,822,760

10,(380,750

894,734
985,169

51,184,092

2,435,553
1,939,444
2.983.121

2,304,214
166,316

2,131.01:2

4,789,767
2,084,760
6,043,133

2,703,337
r4,378,680
r4,454,307

1.811,489
2,137,752

$3,181,717

609,196
649,027
649,188

7,100,819
8,007,016
8,218,028

3,098,328
3,620.343
3,859.045

819,380
956,122
844,337

847,770
860,684
362,716

4,240.814
4.637,571
n 5183,844

1,861,284
1,840,909
8,259,887

492,819
692,966
593,010

464,710
568,167
082,110

Oct.

%
840,312
341,996
299,164

692,109
844,468
802,550

1,891,465
1,894,857
1.974,415

3,693,833
3,764,590
4,067,477

672,024
639,675
716,373

706,298
822,287
873.853

687,822
1-06,161
867,526

6,915,319
6.799,355
7,166.763

521,701
384,149
493 484

Nov.

S
818,232
305,700
258,072

694,803
742,101
770,391

1,574,751
1,680,313
1,783,952

3,314,738
3,518,462
3,619,929

665,432
644,880
682,291

686,714
777,768
813,080

625,629
865,143
866,606

5,837,015
6,427,977
6,600,886

501,422
612,263
638.8S3

1,632,069 1,447.971
1,744,629 1,629,027
2,031,099 1,771,602

819,707
768,907
889,707

4,642.635
5.328,186
5,244,068

9,530,275
10,546,975
10,726,575

857,031
839,161

51,051,138

2,846,254
2,244,542
2,9»0,804

3,166,184
618,998

8,421.628

6,010,388
2,761,688
6,412,332

2,944,491
(4,461.140
r4.509,488

2,177,812
2,348,620

$3,307,892

774,743
779,750
733.600

7,875,421
8,279.211
8,913,846

3,684,111
3.872,389
4,186,653

1,167,442
1.168,804
1,184.834

258,898
281.718
349,934

4,797,260
4.965.861
n 5676,676

1,805,700
1,970,096
2,206,896

656,975
642.438
608,868

666,434
758,864
730,330

742,937
776,087
834.887

4,161,676
4,379.490
4,651.698

8,774,325
9,165,825
9,799,960

791.067
844,718
5929,749

2,640,612
2,887,469
2,759,211

3,034,646
2,344,718
2.896,068

6,675.157
5,282,187
6,154,279

2,489,188
r8,873,0)

5

r3,977,507

2,031,048
2,068,116

* 3,080,720

737,5)68
709,163
771.413

7,467,291
7,945,320
8,394,958

3,208,454
8,506,722
3,740,798

1,196,802
1.136.68'
1,21(8,370

250,252
'266,077
314,869

4,438,497
4.744,427
n 5058,788

1.839,572
1,714,999
1,818.074

482,803
649,28;:
496,798

775,493
786,291
806.273

Dec.

I
286,532
266,62';

257,141

510,402
613,454
631,982

1,383,994
1,374,148
1,648,911

8,013,735
3.390,050
3,692,302

553,102
620,683
666,495

625,892
776,886
853,219

732,834
916,70i

1,066,8(0

6,690.120
6,202.780
6,443,525

463,292
600.163
467,380

1,360,687
1,648,647
1,826,154

643,040
803,940
824,240

3,416,527
8,759.165
3,799,098

8.306,075
9.529.875
9,228,175

774,126
868.569
5963,918

8,411,700
2,861.119
8.787,531

2,483,857
2,901.359
2,906,794

4,895,657
5,762,478
5,694,385

2.291,205
r3,876,790
r3,848,807

1,689.519
1,087,004

$3,118,868

668,007
669,190
768,787

7,366,810
7,972,286
8,625,778

3,165,321
3.531,9(13
3,810,617

1,349.023
1.269,094
1,416,728

218,488
*00,069
293,847

3,896,226
4,158,067
n 4056,338

1,692,841
1,694.344
1,881,098

441,976
490,021
604,948

665,083
759.961
846.215

Total.

3,473,225
3,676,948
2,971,896

5.600,439
6,825.377
7,276,517

16.363,908
18,709,896
17,579,s;36.

36,661,093
37.495,887
43,095,768

6.135,882
6,976,170
7,785,857

7,681,885
8,676,852

10,006,967

7,724,626
9.262,869
11,344,018

69,733,466
71.844.8til

79,909,415

6,864,028
5,057,168
6,960,456

16,624,614
18,918,718
22,505,339

8.267.048
88,456,685

slO.310,085

88,734,461
45.201.578
47,980,874

101.329.794
112,663,895
122,626,419

9.201,176
9,965,376

511,481,901

29,473.976
27,812,369
36,847,813

30,300,888
17,631,198
32.583,291

69,774,676
40,543,661
68.831,104

29.741,333

p47,579,'S19

20,774,007
22,764.315
$34,658,010

7.E66.004
7,281,928
7,479,951

83,124,035
a 85,798,7)- 9
a 92,098,384

38,708.527
40,177.482
44,045.854

11,770.072
11,236.601
12,094,744

2,753.896
2.977.141
3,832,469

45,634,891
49.088,849
n 54040,819

18.388,261
19.961,461
2;i,546,866

6,631,066
6.407.48(1

6,888,208

6,352,308
6.995.908
7,639,156

• Approximate figures. + And 68 miles of canai. U Includes Buffalo & Allegheny Valley Division beginning with 1901. $ After Jan. 1, 1903,
Includes Chicago & Kasttrn Illinois. a Includes Montgomery Division In all the ysars. b Results on St. Paul & Duluth are Included .

c Includes I'ndacah & Memphis Division. d Includes for all periods the Beech Creek Railroad, the Kail Brook System and the Boston & Albany Railroad.
* Figures are given in Mexican currency. </ Includes results on Sherman Shrev. & South'n, Missouri Midland and San Antonio extension since May 15, 1901.

J St. Louis Division Included. I Includes Lake Krle A Detroit River Ry. /. Does not include llouston * Texas Central, llouston Bast & West Texas
and Houston & Shreveport. n Length of road was reduced In July, 1903, by 502 miles on account of sale of part of the Oregon Short Lino System,
r These figures are on a new basis, covering Choctaw Road, Burlington Cedar Rapids & Northern, &c, &o. v These figures Include other lnoome.
These figures involve corrections for some of the months. y These figures do not Include other income.
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INDEX TO COMPANIES—CONSOLIDATED, &c.

Companies not given in the Supplement tables in their alphabetical order may be found by reference to the Index below.

NAME. WILL BE FOUND UNDER—
Adirondack Delaware & Hudson.
Alabama Central Southern Railway Co.
Alabama Midland Atlantlo Coast Line ER.
American Bell Telephone American Telephone & Telegraph.
American Biscuit A Mfg National Biscuit
Amerioan Bridge .United States Steel Corporation.
American Cigar Amerioan Tobacco.
American Dock & improvement Co..Central of New Jersey.
American Sheet Steel United States 8teel Corporation.
American Spirits Manufacturing... Distilling Co. of America.
American Steel Casting Amerioan Steel Foundries.
Amerioan Steel Hoop United states Steel Corporation.
Amerioan Steel & Wire United States Steel Corporation.
American Tin Plate United States Steel Corporation.
Aroostook County Bangor & Aroostook.
Ashtabula & Pittsburg PittsburgYoungstown & Ashtabula
Atohlson & Nebraska Chicago Burlington & Quincy.
Atlanta Knoxville & Northern Louisville & Nashville.
Atlantlo & Northwest.... ..Canadian Pacific.

Austin & Northwestern Houston & Texas Central.

Battle Creek & Sturgis Lake Shore & Michigan Southern.
Bay City & Battle Creek Michigan Central.
Bell's Gap Cambria & Clearfield.
Bennington & Rutland Rutland RR.
Bethlehem Steel United States Shipbuilding.
Bethlehem Iron United States Shipbuilding.
Big Sandy ...Chesapeake & Ohio
Binghamton Gas Works Amerioan Light & Traction.
Birmingham Belt St. Louis & San Francisco.
Birmingham Equipment Kansas City Memp. & Birmingham.
Boonvdle Bridge Missouri Kansas & Texas.
Boston Clin. Fitch. & New Bed Old Colony.
Boston & N. Y. Air Line N. Y. New Haven & Hartford.
Boston Rubber Shoe United States Rubber (Miscel. Co's)
Boston Winthrop & Snore Boston Revere Beach & Lynn.
Boyer Valley Chicago & North Western.
Brooklyn & Montauk Long Island.
Brunswick & Western Atlantic Coast Line RR.
Buff. & Niagara RR. & Terminal. .Pere Marquette.
Buffalo & Southwestern Erie RR.
Burlington & Missouri River Chicago Burlington & Quincy.

California & Oregon. Central Pacific
Californla Pacific Southern Pacific RR.
Calumet Gas People's Gas Light & Coke.
Camden & Atlantic West Jersey & Sea Shore.
Canada Central Canadian Pacific.

Carnegie Co United States Steel Corporation.
Carolina Central Seaboard Air Line.
Cedar Falls & Minnesota Dubuque & Sioux City.
Cedar Rapids Iowa Falls & N. W. ..Burlington Cedar Rapids & North'n.
Cedar Rapids & Missouri River Chicago & North Western.
Central Branch Union Pacific Central Branch.
Central California Electric South Yuba Water.
Central Massachusetts Boston & Maine.
Central of Ga. RR. & Banking Central of Ga. Ry.
Central Ohio Baltimore & Ohio.
Central Texas <te Northwestern Houston & Texas Cer'eral.
Central Union Gas New Amsterdam Gas.
Charleston & Savannah Atlantlo Coa«c Line RR.
Charlotte Columbia & Augusta Southern Railway.
Charlottesville & Rapidan Southern Railway.
Chateaugay Ore & Iron Delaware & Hudson.
Chatham & Lebanon Valley Rutland RR.
Chattanooga Rome & Southern Southern Railway.
Chicago <fc Atlantic Chicago & Erie.
Chicago Burlington & Northern Chicago Burlington & Quincy.
Chicago & Cincinnati Cuicago Cincinnati & Louisville.
Chicago Gas Peoples Gas L. & Coke.
Chicago Gas Light & Coke Peoples' Gas L. & C. (Miscel. Co's.)
Chicago & Grand Trunk Grand Trunk Western.
Chicago & Great Western Chicago Terminal Transfer RR.
Chicago Hammond. & Western Chicago Junction.
Chioago & Indiana Coal Chicago & Eastern LUinois.
Chicago Ind. & St. Louis Short Line.Cleveland <"in. Chlo. & St. Louis.
Chicago Milwaukee <fe N. W Chicago & North Western.
Chicago & North Michigan Pere Marquette.
Chicago & Northern Pacific Chioago Terminal Transfer.
Chicago & Ohio River Cincinnati Indianapolis &Western.
Chicago & Pacific Chicago Milwaukee & St. Paul.
Chicago Santa Fe & California See Atchison System, Apr.,'96,Sup.
Chicago & St. Louis Atchison Topeka & Santa Fe.
Chicago St. Louis & New Orleans.. .Illinois Central.
Chicago St. Louis & Pittsburg Pittsb'rg Cincinnati Chicago & St. L.
Chicago St. Paul & Minneapolis Chicago St. Paul Minn. & Omaha.
Chicago & Tomah Chicago & North Western.
Chicago Wisconsin & Minnesota Wisconsin Central.
Choctaw & Memphis Choctaw Oklahoma & Gulf.
Cincinnati Hamilton & Indianap. .Cincinnati Indianapolis & Western.
Cincinnati Ind. St. Louis & Chicago.Cleveland Cin. Chic. & St. Louis.
Cincinnati & Indiana Western Chicago Cincinnati & Louisville.
Cincinnati Richmond & Monde Chicago Cincinnati & Louisville.
Cincinnati Sandusky & Cleveland.. Cleveland Cin. Chic. & St. Louis.
Cincinnati Southern CincinnatiNew Orleans & Tex. Pao.
Cincinnati Wabash & Michigan Cleveland Cin. Chic. & St. Louis.
Olalrton Steel United States Steel Corporation.
Clearfield Bituminous Coal Beech Creek.
Clearfield & Jefferson Cambria & Clearfield.
Cleveland Columbus Cin. & Ind Cleveland Cin. Chic. & St. Louis.
Cleveland Lorain & Wheeling Baltimore & Ohio.
Cleveland Terminal & Valley Baltimore & Ohio.
Coal &IronRy West Va. Central & Pittsburg.
Colorado Bridge International & Great Northern.
Columbia & Greenville Southern Railway.
Columbian El. Car Light. & Brake..Consol. Ry. El. Lighting & Equip.
Columbia & St. Louis Wabash.
Columbus Connecting& Terminal.. Norfolk & Western.
Columbus & Hocking Valley Hocking Valley.
Columbus & Indianapolis Central...Pittsb. Cincinnati Chic. &, St. Louis.
Columbus & Toledo Hocking Valley.
Commercial Union Telegraph Commercial Cable.
Consolidated Ice American Ice.
Consol.Kan. City Smelt'g <t Refin'g.American Smelting & Refining.
Consolidated Real Estate Lehigh Valley.
Consolidated Stone. Chic, Indian.* Louisville.
Consumers' Gas ^...People's Gas L. & C. (Miscel. Co's.)
Continental Coal ..Hooking Valley.
Current River Kansas City Fort Scott & Memphis.
Dakota Central Chicago & North Western.
Dakota & Great Southern Chicago Milwaukee & 8t. Paul.
Dallas & Waco Missouri Kansas <fc Texas.
Danbury & Norwalk New York New Haven & Hartford
Danville & Grape Creek Chioago & East Illinois.
De Bardeleben Coal & Iron Tennessee Coal & Iron (Miscel.)
Delano Land Lehigh Valley.
Denver Consolidated Gas Denver Gas & Electric.

NAME. WILL BE FOUND UNDER—
Des Moines & Minnesota Chicago & North Western.
Detroit Grand Rapids & Western...Pere Marquette.
Detroit & Lima Northern Detroit Southern.
Detroit Mackinac & Marquette.....See Miscellaneous Companies.
Detroit Monroe & Toledo Lake Shore & Michigan Southern.
Duluth Short Line Northern Pacific
Durham & Northern Seaboard Air Line.
Dutchess County Central New England Railway.

East River Gas New Amsterdam Gas.
East Tenn. Va. & Ga Southern Railway.
Eastern Equipment Pere Marquette.
Eastern of Mass. (also East, of N. H.)Boston & Maine.
Eastern of Minnesota Great Northern.
Easton & Amboy—Easton & North. Lehigh Valley.
Edison Elec 111. of Brooklyn Kings Co. Elec. Light <fe Power.
Edison Electric Light & Power San Francisco Gas & Electric.
Edison Elec 111. of N. Y Consolidated Gas Co. of New York.
Electric Axle Light & Power Consol. Ry. Elec. Light'g & Equip.
Ellwood Short Line Baltimore & Ohio.
Elmira State Line Tioga RR.
El Paso & Northeastern RR New Mexico Railway <fe Coal.
Equitable Gas Light & Fuel Peoples' Gas L. & C. (Miscel. Co'e.)
Equitable Gas Light Co. (N. Y.) New Amsterdam Gas.
Erie & Kalamazoo.: Lake Shore & Michigan Southern.
Erie & Western Transportation Co.Pennsylvania RR
Eureka Springs St. Louis & North Arkansas.
European &North American Maine Central.
Evansville Henderson & Nashville. . Louisville & Nashville.
Evansville Terre Haute & Chioago . Chicago & Eastern Illinois.

Fargo & Southern Chicago Milwaukee & St. PauL
Federal Steel United States Steel Corporation

.

Flint & Pere Marquete Pere Marquette.
Florida Central & Peninsular Seaboard Air Line Ry.
Florida Southern Savannah Florida & Western.
Fort Scott Equipment Kansas City Ft. Scott & Memphis.
Fort Smith &Van Buren Bridge St. Louis & San Francisco.
Fort Worth & New Orleans Houston & Texas Central.
Fort Worth & Rio Grande ... St. Louis & San Francisco.
Fremont Elkhorn & Missouri Val... Chicago & North Western.

Georgia & Alabama Seaboard Air Line Ry.
Georgia Carolina & Northern Seaboard Air Line Ry.
Georgia Pacific Southern Railway.
Grand Rapids Gas Light American Light & Traction.
Grand Rap. Kalfc. & Southeastern. Pere Marquette.
Grand River Valley Michigan Central.
Green Bay Winona & St. Paul Green Bay & Western.
Gulf & Chicago... Mobile Jackson & Kansas City.

Hancock & Calumet Mineral Range.
Hannibal & St. Joseph Chicago Burlington & Quircy.
Harlem River & Portchester New York New Haven & Hartford.
Hastings & Dakota Chicago Milwaukee & St. Paul.
Hereford Maine Central.
Hoboken Ferry N. Y. &Hobok. Ferry (Miscel. Co's)
Holly Manufacturing Co International Steam Pump Co.
Hoosier Equipment Cincinnati Richmond & Munoie.
Housatonic New York New Haven & Hartford.
Hudson Coal Delaware &Hudson Co.
Huntington & Big Sandy Ohio River.
Hutchinson & Southern Atchison Topeka & Santa Fe.

Imperial Rolling Stook Canadian Northern.
Indiana Bloomingtou as Western... Peoria & Eastern.
Indianapolis Cin. & Lafayette Cleveland Cin. Chic. & St. Louis.
Indianapolis Decatur & Western . . .Cincinnati Indianapolis & Western.
Indianapolis & Louisville Chicago I ndianap. & Louisville.
Indianapolis & St. Louis Cleveland Cin. Chic & St. Louis.
International Navigation... International Mercantile Marine.
Iowa & Dakota Chicago Milwaukee & St. Paul.
Iowa Falls & Sioux City Dubuque & Sioux City.

Iowa Minnesota & Northwestern.. Chicago & North Western.

Jackson Lansing & Saginaw Michigan Central.
Jefferson Clearfield Coal & Iron Buffalo Rochester & Pittsburg.
Jefferson Madison & Indianapolis.. Pittsburg Cincinnati Chic. & St. L.
Johnson Co. of Pennsylvania United States Steel Corporation.
Joliet & Chicago Chicago & Alton.
Junction & Breakwater Delaware Maryland &' Virginia.

Kalamazoo Allegan & Gr. Rapids..Lake Shore & Michigan Southern.
Kalamazoo & White Pigeon Lake Shore & Michigan Southern.
Kanawha & Hooking Coal & Coke.Hooking Valley.
Kansas City Fort Scott & Gulf Kansas City Fort Scott & Memphis.
Kansas City & Memphis Ry. Bridge.Kansas City Fort Scott & Memphis.
Kansas City & Pacific Missouri Kansas & Texas.
Kansas City Pitts. & Gulf Kansas City & Southern.
Kansas City St. J. & Co. Bluffs Chicago Burlington & Quincy.
Kansas City St. Louis & Chioago Chicago & Alton.
Kansas City A Missouri Kansas City Ft. Scott & Memphis.
Kansas Pacific Union Pacific
Kentucky Central Louisville & Nashville.
Kentucky Distilleries & Warehouse.Distilling Co. of America.
Knox & Lincoln Maine Central.

Lake Erie & Detroit River Pere Marquette.
Lake Superior Consol. Iron Mines. .United States Steel Corporation.
Lamson Consol. Store Service American Pneumatio Service.
Leamington & St. Clair Canada Southern.
Lehigh & New York Lehigh Valley.
Lehigh & Susquehanna Lehigh Coal & Navigation (Miscel.

)

Lehigh & Wilkesbarre Coal Central RR. of New Jersey.
Leroy & Caney Valley Missouri Pacific
Lexington & Frankfort Louisville & Nashv'le (L. C. & Lex.)
Leyland Line International Mereantile Marine,
Lincoln & Northwestern Chicago Burlington & Quincy.
Lincoln Park & Charlotte Buffalo Rochester & Pittsburg.
Litchfield & Madison Chicago Peoria & St. Louis.
Little Rock Bridge Choctaw Oklahoma & Gulf

.

Little Rock Jet.—LittleR.&Ft.Smlth Missouri Pacific.
Locomo. & Mach. Co. of Montreal.. See American Looomotive Co.
Long Dock Company Erie RR.
Long Island City & Flushing Long Island.
Louisiana & Missouri River Chicago & Alton.

,

Louisville Cincinnati & Lexington.. Louisville & Nashville.
Louisville & Frankfort Louisville &Nashv.—L. C. & Lex.
Louisville & Nashville Terminal...Louisville & Nashville.
Louisville New Albany & Chicago..Chicago Indianapolis & Louisville,
Louisville New Orleans & Texas Ulinois Central (Yazoo & M. V.j
Louisville Southern Southern Railway.

Madison Gas & Electric American Light & Traction.
Mahoning Coal Lake Shore & Michigan So. Systom.
ManitobaSouthwest'n Colonization .Canadian Pacific.

Mankato & New Ulm Chicago & North Western.
Maricopa & Phoenix Maricopa& Phcenix & Halt Riv. Val.
Marietta & North Georgia Atlanta Knoxville & Northern.
Marquette & Bessemer Dock&Nav.Pere Marquette.
Marquette Houghton & Ontonagon.Duluth South Shore & Atlantlo.

Massawippi Connecticut & Passumpsic
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NAME. WILL BE FOUND UNDER -

Maysville & Lexington Kentucky Central.—Louis. & Nash
MoKeesport A Belle Vernon Pittsb.MoKeesport AYoughiogheny
Memphis & Charleston Southern Railway.
Memphis Equipment Kansas City Memphis A Blrming'm.
Merchants' Bridge St. Louis Merch'ts' Bridge Ter. BR.
Menominee River Chicago & North Western.
Metropolitan Elevated Manhattan Elevated.
Mexican Eastern ^ Interoceanic of Mexico.
Michigan Lake Superior Lake Superior Corporation.
Midland of New Jersey New York Susquehanna & Western
Midland Terminal Denver & Southwestern.
Milwaukee & Lake Winnebago Wisconsin Central.
Milwaukee Lake Shore & Western. .Chicago & North Western.
Milwaukee* Madison Chicago & North Western.
Milwaukee A Northern Chicago Milwaukee & St. Paul.
Minneapolis & Duluth Northern Pacific.
Minneapolis A Pacific .- Minneap. St. P. A Sault Ste. Marie.
Minneap. SaultSte. Marie A Atl'tio.Minneap. St. P. & Sault Ste. Marie.
Minneapolis Union, Minn. Western.Great Northern.
Minnesota & Iowa Chicago & North Western.
Minnesota A South Dakota Chicago A North Western.
Mississippi River Bridge Chicago & Alton.
Missouri Kansas & Eastern Missouri Kansas & Texas.
Missouri Kansas & Oklahoma Missouri Kansas <fe Texas.
Missouri A Western St. Louis & San Francisco.
Mobile* Bay Shore Mobile* Ohio.
Monongahela River RR Baltimore & Ohio.
"Monon Route" Chicago Indianapolis & Louisville.
Montana Central Great Northern.
Montauk Extension RR Long Island
Morris Canal Lehigh Valley.
Mount Morris Eleotric Light Consolidated Gas of New York.
Mt. Vernon Woodberry Cot. Duck. .United States Cotton Duck.
Mutual Fuel Gas People's Gas Light & Coke.
Nantasket Beach RR New York New Haven & Hartford
Nashville Florence & Sheffield Louisville A Nashville.
Nashville & Knoxville Tennessee Central.
National Cordage Standard Rope & Twine.
National Electric Philadelphia Electric.
National Linseed Oil American Linseed.
National Starch Corn Products.
National Steel United States Steel Corporation.
National Storage Lehigh Valley.
National Tube United States Steel Corporation.
Nebraska Chicago Burlington A Quincy.
New Amsterdam Gas Consolidated Gas of New York.
Newark Somerset & Straitsville Baltimore & Ohio.
New Brunswick Canadian Pacific.
Newburg & New York Erie RR.
New Haven & Derby New York New Haven A Hartford.
New Haven Steamboat New York New Haven & Hartford.
New Jersey Midland New York Susquehanna A Western.
New Jersey Southern Central of New Jersey.
New Orleans Mobile A Texas Louis. & Nash. (N. O. & Mobile Div.)
Newport & Cincinnati Bridge Louisville A Nashville.
Newport & Richford Connecticut A Passumpslo.
New York Bay Extension. Long Island.
New York Biscuit National Biscuit.
New York & Brooklyn Ferry Brooklyn Ferry (Miscell. Co's.).
New York Elevated Manhattan Elevated.
New York & Erie Erie RR.
N. Y. Gas Eleo. Lt. Heat A Power. .Consolidated Gas of New York.
New York Glucose Corn Products.
New York Lake Erie & Western Erie RR.
New York Mutual Gas ...Consolidated Gas of New York.
New York & New England New England RR.
New York A Northern New York & Putnam.
New York Pennsylvania A Ohio Erie RR.
New York Providence & Boston New York New Haven & Hartford.
N. Y. A Queens Gas A Electric N. Y & Queens Elec. Lt. & Power.
New York A Rockaway Long Island.
New York & Wilkesbarre Coal New York Susquehanna <fe West.
Nodaway Valley Chicago Burlington A Quincy.
Norfolk A Carolina Atlantic Coast Line RR.
Norfolk Terminal & Transportat'n.Chesapeake A Ohio.
Northampton Lehigh & New England.
Northeastern RR. of So. Carolina.. Atllantic Coast Line RR.
Northern Alabama Southern Ry.
Northern Illinois Chicago <fe North Western.
North Pacific Coast North Shore.
North Shore Canadian Pacific.
North Wisconsin Chic. St. Paul Minn. & Omaha.
Northern California Southern Pacific RR.
Northern Ry. of Costa Rica United Fruit (Miscel. Companies.)
Northwestern Grand Trunk Grand Trunk Western.
Northwestern Union Chicago A North Western.
Ocean Steamship Central of Georgia Ry.
Ogden Gas People's Gas Light A Coke.
Ogdensburg & Lake Champlaln Rutland RR.
Ogdensburg Terminal Rutland RR.
Ohio Indiana <fe Western Peoria & Eastern.
Ohio & Little Kanawha Baltimore & Ohio.
Ohio River Baltimore* Ohio.
Ohio Southern Detroit Southern.
Ohio A West Virginia Hooking Valley.
Omaha & Grant Smelting American Smelting & Refining.
Ontario & Quebec Canadian Pacific.
Oregon Improvement Paclflo Coast Co. (Miscel. Comp'es.)
Oregon Short Line A Utah Northern.Oregon Short Line.
Oswego A Rome Rome "Watertown A Ogdensburg.
Ottumwa Cedar Falls & St. Paul Chicago A North Western.
Ozark Equipment Kansas City Ft. Scott & Memphis.
Paclflo Gas Improvement San Francisco Gas & Electric
Pennsylvania A N. Y. Canal Lehigh Valley.
Pennsylvania & Northwestern Cambria & Clearfield.
Penobscot Shore Line Maine Central.
Pensacola A Atlantio Louisville & Nashville.
Peoria <fe Northwestern Chicago A Northwestern.
Petersburg Atlantic Coast Line RR.
Phila. Germant'n & Chestnut Hill. Connecting Ry.
Philadelphia & Reading Reading Company.
Pine Blurt* A Western St. Louis Iron Mount. & Southern.
Pittsburg Cleveland & Toledo Baltimore & Ohio.
Pittsburg Junction Baltimore & Ohio.
Pittsburgh Lisbon & Western Wheeling <k Lake Erie.
Pittsburg Newcastle & Lake Erie Baltimore & Ohio.
Pittsburg Shenango A Lake Erie. . . Pittsburg Bessemer A Laae Erie.
Pittsburg & Western Baltimore & Ohio.
Pleasant Hill ADeSoto Kansas City Clinton & Springfield.
Pleasant Valley Coal Denver* Rio Grande.
Portland A Ogdensburg Maine Central.
Portland & Rochester Boston & Maine.
Portland Saco & Portsmouth Boston <fe Maine.
Portsmouth Great Falls A Conway Boston & Maine.
Postal Telegraph Cable Commercial Cable.
Pratt A Whitney Niles-Bement Pond Co.
Presoott& Eastern Santa Fe Prescott & Phoenix.
Princeton A Northwestern Chloago A North Western.
Raleigh <te Augusta—Kal.A Gaston.Seaboard Air Line.

NAME WILL BE FOUND UNDEK—
Ravenswood Spencer AGlenville..Ohio River.
Republican Valley Chicago Burlington A Quincy
Richmond A Danville Southern Railway.
Richmond A Petersburg Atlantic Coast Line RR.
Richmond York River A Ches Southern Railway.
Rio Grande Western Denver A Rio Grande.
River Front Pennsylvania.
Roanoke A Tar River Seaboard Air Line
Rochester A Pittsburg Buffalo Rochester A Pittsburg
Roohester A Pittsburg Coal A Iron. Buffalo Rochester A Pittsboxg.
Rutland-Canadian Rutland.
St. Charles Bridge Wabash.
8t. Plair8teel .United States Steel Corporation.
St. Joseph Gas American Light & Traotion.
St. Lawrence A Ottawa Canadian Pacific.
St. Louis Alton A Terre Haute Illinois Central System.
St. Louis Bridge A Tunnel Terminal Association of St. Louis
St. Louis Council Bluffs A Omaha. . .Wabash.
St. Louis Iron Mount'n A Southern..Missouri Pacific System.
St. Louis Jacksonville A Chicago Chicago A Alton.
St. Louis Kansas City A Northern...Wabash.
St. Louis Kansas A Southwestern Kansas Southwestern.
St Louis Oklahoma A Southern St. Louis A San Francisco.
St. Louis Southern Illinois Central System.
St. Louis Wichita A Western St. Louis A San Francisoo.
"St. Paul" Chicago Milwaukee A St. Paul.
St. Paul & Duluth Northern Paclflo
St. Paul Gaslight American Light & Traotion.
St. Paul Minneapolis A Manitoba...Great Northern.
St. Paul A Pacific Great Northern.
St. Paul A Sioux City bonds Chic. St. Paul Minn. A Omaha.
St. Paul Stillwater A T. F Chic. St. Paul Minn. A Omaha.
8andusky Mansfield A Newark Baltimore A Ohio.
San Francisco A San Joaquin Val.. Atchison Topeka A Santa Fe.
Saranao & Lake Plaoid Chateaugay & L *ke Pla cid.
Sault St. Marie A Southwestern Chic. St. Paul Minneap. <& Omaha.
Savannah Florida & Western Atlantic Coast %lne RR.
Schenectady A Duanesburg Delaware & Hudson.
Schuylkill River East Side Baltimore A Ohio.
Scioto Valley A New England Norfolk A Western.
Seaboard A Roanoke Seaboard Air Line.
Sea Coast Atlantic City.
Seattle A Northern Paoiflc Coast (Miscel Companies.)
Sherman Denison A Dallas Missouri Kansas A Texas.
Sherman Shreveport A Southern... Missouri Kansas A Texas.
Shore Line N. Y. New Haven A Hartford.
Silver Springs Ocala A Gulf Atlantio Coast Line RR.
8ioux City & Nor. and S. City A W.Great Northern.
Sioux City A Pacifio Chicago A North Western.
Smithtown A Port Jefferson Long Island.
SodusBay A Southern Elmira A Lake Ontario.
South Carolina A Georgia Southern Ry., Carolina Division.
8outh Platte Canal & Reservoir Denver Union Water.
Southeastern A St. Louis Louisville A Nashville.
Southern Iowa Chicago A North Western.
Southern Minnesota Chicago Milwaukee A St. Paul.
Southern Pacific Branch Southern Pacific of California.
Southwestern Ark. A Indian Ter...Arkansas Southwestern.
Spartanburg Union & Columbia Southern Ry., Carolina Division.
spirits Distributing Distilling Co. of America.
Sunk a ho Falls A Northern Great Northern.
Springfield Union Depot Cleveland Cin. Chic. & St. Louis.
standard Distilling A Distributing. Distilling Co. of America.
Standard Gas Consolidated Gas
Steubenville A Indiana Pittsburg Cin. Chic. A St. Louis.
Stillwater A St Paul Northern Paoiflc.
Stockton A Copperopolis Southern Paoiflo of California.
Sturgis Goshen A St. Louis Lake Shore A Michigan Southern.
Sugar Trust ." Amerioan Sugar Refining.
Sumter & Wateree Southern Ry., Carolina Division.
8unbury A Erie Philadelphia A Erie.
Sunbury Hazleton A Wilkesbarre.. Pennsylvania.
Sunbury A Lewistown Pennsylvania.
Superior Short Line Chicago St. Paul Minn. A Omaha.
Taylor's Falls A Lake Superior Northern Pacific.
Tarkio Valley Chicago Burlington A Quinoy.
Terre Haute A Southeastern. Evansville A Indianapolis.
Texas Mexican Mexican National.
Texas & Oklahoma Missouri Kansas A Texas.
Toledo St. Louis A Kansas City Toledo St. Louis A Western.
Toronto Grey A Bruce Canadian Pacific.
Troy A Boston Fitchburg.
Tunnel Railroad of St. Louis Terminal Ass'n of St. Louis.
Tyrone & Clearfield Cambria A Clearfield.

Union Northern Central.
Union Paclflo Denver A Gulf Colorado & Southern.
Union A Logansport Pittsburg Cincin. Chicago A St. L.
Union Tobacco American Tobacco.
United Elec. Lt. A Power of N. Y.. Consolidated Gas.
United States Cordage Standard RopeA Twine(Miso.Co'i.).
United States Sugar Refinery National Starch.
Upper Coos Maine Central.
Utah Central Denver A Rio Grande.
Utah Fuel Denver* Rio Grande.
UtahNev. A Cal Oregon Short Line.
Utah A Northern Oregon Short Line.
Utah A Pacific Oregon Short Line.
Utica A Black River Rome Watertown A Ogdensburg.
Valley Ry. of Ohio Cleveland Terminal A Valley.
Verdigris Val. Independ'ce A West. .Missouri Pacific.

Vicksburg A Meridian Alabama A Vicksburg.
Virginia A Southwestern Ry Virginia Iron Coal A Coke.
Waco A Northwestern Houston ATexas Central Railway.
Walker Co West'ghouseEl.AMan.tMiso.Co's.).
Ware River Boston A Albany.
Warwick Valley Lehigh A Hudson River.
Washington County Maine Central.
Washington Ohio A Western Southern Ry.
Wellington Grey A Bruce Canadian Pacific.

West Chester Pennsylvania.
Western A Atlantic Nashville Chattanooga A St. Louis.
Western Equipment Pere Marquette.
Western Minnesota Northern Pacific.

Western North Carolina Southern Railway.
Western Pennsylvania Pennsylvania.
West Jersey West Jersey A Seashore.
West Virginia & Pittsburg Baltimore & Ohio.
West Wisoonsin Chic. St. Paul Minneap.A Omaha.
Wilkesbarre A Eastern N. Y. Susquehanna A Western.
Wlllmar A Sioux Falls Great Northern.
Wilmington Columbia A Augusta... Atlantio Coast Line RR.
WUm.A Weldon—Wilm. ANewbern. Atlantic Coast Line RR.
Winona A St. Peter Chicago A North Western.
Wisconsin & Minnesota Wisconsin Central Company.
Wisconsin Minnesota A Pacifio Minneapolis A St. Louts.
Wisconsin Valley Chicago Milwaukee A St Paul.
Worthington, Henry R. Co International Steam Pump Co.

York A Peach Bottom Maryland A Pennsylvania.
Xanesville A Ohio River Ohio A Little Kanawha.



MASON, LEWIS & CO.,
BANKERS,

CHICAGO, PHILADELPHIA, BOSTON,
MONADNOCK BLDG. 505 CHESTNUT ST. 60 DEVONSHIRE ST.

Municipal, Railroad and Corporation Bonds.

CHOICE ISSUES OF

STREET RAILWAY AND GAS COMPANIES.
LIST ON APPLICATION.

We solicit offerings of entire issues of

STEAM RAILWAY, WATER WORKS and

ELECTRIC RAILWAY, GAS AND ELECTRIC CO

ZBOHSTDS.

W. J. HAYES & SONS,
BANKERS,

Ml Congress St, BOSTON. Chamber of Com. Bldg, CLEVELAND, O.

JACOB RUBINO,
NO. 3 BROAD STREET (DREXEL BUILDING), NEW YORK.

BROKER AND DEALER IN

RAILWAY BONDS, GUARANTEED STOCKS
AND OTHER

INVESTMENT SECURITIES
1HA1 DO NOl NEED REORGANIZATION.

T. AMcINTYRE & COMPANY,
MEMBERS OF NEW YORK STOCK EXCHANGE,

74 BROADWAY: - - NEW YORK.

United States Government Bonds.

INVESTMENT SECURITIES. GUARANTEED STOCKS.



THEO. H. FREELAND, PRESIDENT.
EDMUND C. CONVERSE

CHAIRMAN OF THE BOARD.
WARREN L. GREEN, VICE-PRESIDENT.
JARED K. MYERS, SECOND VICE-PRESIDENT.
JOHN E. CURRIER, SECRETARY AND TREASURER.
F. RAWDON MYERS, ASSISTANT TREASURER.

jffit.A*. t*»t>. Ay]

AMERICAN BANK NOTE COMPANY,
78 to 86 TRINITY PLACE, NEW YORK.

BUSINESS FOUNDED 1795.

ENGRAVERS AND PRINTERS OF BONDS AND STOCK CERTIFICATES
And all other documents requiring security; Bank Notes, Bonds, Postage and Revenue Stamps

for Foreign Governments, Drafts, Checks, Bills of Exchange, Letter Heads, etc.

ENGRAVING AND PRINTING
Executed in the finest and most artistic style from steel plates, with special safeguards to

prevent counterfeiting. Special papers manufactured exclusively for use of this Company.

SAFETY COLORS. • SAFETY PAPERS.

WORK EXECUTED IN FIRE-PROOF BUILDINGS.

RAILWAY PRINTING OF ALL DESCRIPTIONS.

Railway Tickets, Maps, Folders and Illuminated Show Cards op the Most Approved Styles.

Numbered, Local and Coupon Tickets of any Size, Pattern, Style or Device, with Steel Plate Tints.

LITHOGRAPHIC AND TYPE PRINTING OF ALL KINDS.


